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General information

The funds described in this
report are sub-funds of a
SICAV (Société d’Investisse-
ment a Capital Variable)
incorporated under Luxem-
bourg law.

Performance

The investment return, or per-
formance, of a mutual fund
investment is measured by the
change in value of the fund’s
shares. The net asset values per
share (= redemption prices)
with the addition of intervening
distributions, which are, for
example, reinvested free of
charge within the scope of
investment accounts at DWS
Investment S.A., are used as
the basis for calculating the
value; Past performance is not a
guide to future results.

The corresponding bench-
mark — if available — is also
presented in the report. All
financial data in this publication
is as of December 31, 2019
(unless otherwise stated).

Sales prospectuses

Fund shares are purchased on
the basis of the current sales
prospectus, the key investor
information document and the
articles of incorporation and
by-laws of the SICAV, in combi-
nation with the latest audited
annual report and any semian-
nual report that is more recent
than the latest annual report.

Issue and redemption prices
The current issue and redemp-
tion prices and all other infor-
mation for shareholders may
be requested at any time at the
registered office of the
Management Company and
from the paying agents. In
addition, the issue and redemp-
tion prices are published in
every country of distribution
through appropriate media
(such as the Internet, electronic
information systems, news-
papers, etc.).



Mergers of SICAV-external funds with sub-funds of the SICAV

Following a resolution to that effect adopted by each respective Board of Directors and the approval of the Luxembourg
supervisory authority CSSF, the sub-fund DB Platinumn Commodity Euro was merged into the sub-fund DWS Invest
Enhanced Commodity Strategy of DWS Invest, SICAV effective May 7, 2019:

Merged sub-fund Receiving sub-fund

Share class ISIN Share class ISIN Exchange factor*
R1C LU0216467174 LC LU1881477043 0.7494971

R1CA LU0229883953 LC LU1881477043 0.6097505

R2CA LU0245949630 LC LU1881477043 0.2953109

11C LU0216467257 IC LU1881476821 80.2753618

12C LU0435098701 IC LU1881476821 0.4453719

Following a resolution to that effect adopted by each respective Board of Directors and the approval of the Luxembourg
supervisory authority CSSF, the sub-fund DB Platinum Commodity USD was merged into the sub-fund DWS Invest
Enhanced Commodity Strategy of DWS Invest, SICAV effective May 7, 2019:

Merged sub-fund Receiving sub-fund

Share class ISIN Share class ISIN Exchange factor*
R1C LU0216466879 USD LC LU1881477472 0.9489815

R1CB LU0313897638 USD LC LU1881477472 0.0391601

R1CC LU0313899097 SGD LC LU1881477126 0.3320651

R1CS LU0491997085 CHF LC LU1881476664 0.4137729

13C LU0493702533 CHF IC LU1881476581 0.4751136

11C LU0216466952 USD IC LU1881477399 107.4924454

14C LU0495014986 usD IC LU1881477399 0.0565601



Mergers of sub-funds of the SICAV with SICAV-external funds

Following a resolution to that effect adopted by each respective Board of Directors and the approval of the Luxembourg
supervisory authority CSSF, the sub-fund DWS Invest Multi Asset Balance of DWS Invest, SICAV was merged into the

sub-fund DWS Strategic Allocation Balance of DWS Strategic, SICAV effective April 25, 2019:

Merged sub-fund Receiving sub-fund

Share class ISIN Share class ISIN

NC LU1054338758 NC LU1961009468
LC LU0544571200 LC LU1740984924
FC LU1054338832 FC LU1740984767

Exchange factor*
1.1159724
1.1869655
1.1893139

The issue of new shares was discontinued for the terminating sub-fund effective April 16, 2019; the last redemption

of shares occurred up to the order acceptance deadline on April 16, 2019.

Following a resolution to that effect adopted by each respective Board of Directors and the approval of the Luxembourg
supervisory authority CSSF, the sub-fund DWS Invest Multi Asset Dynamic of DWS Invest, SICAV was merged into the
sub-fund DWS Strategic Allocation Dynamic of DWS Strategic, SICAV effective April 23, 2019:

Merged sub-fund Receiving sub-fund

Share class ISIN Share class ISIN

LD LU1054320467 LD LU1740985814
LC LU1054320384 LC LU1740985731
NC LU1054320541 LC LU1740985731

Exchange factor*
0.9966253
1.1764524
1.1529578

The issue of new shares was discontinued for the terminating sub-fund effective April 12, 2019; the last redemption

of shares occurred up to the order acceptance deadline on April 12, 2019.



Mergers of sub-funds within the SICAV

Following a resolution to that effect adopted by the Board of Directors of the SICAV and the approval of the Luxembourg
supervisory authority CSSF, the sub-fund DWS Invest Global Thematic was merged into the sub-fund DWS Invest
Artificial Intelligence effective April 4, 2019:

Merged sub-fund Receiving sub-fund

Share class ISIN Share class ISIN Exchange factor*
FC LU0273147164 FC LU1863263262 1.5361243

LC LU0273158526 LC LU1863263346 1.4090667

NC LU0298697664 NC LU1914383960 1.0911245

USD FC LU0273177237 USD FC LU1885668126 1.4275720

UsSD LC LU0273164680 USD LC LU1885668399 1.2881333

Following a resolution to that effect adopted by the Board of Directors of the SICAV and the approval of the Luxembourg
supervisory authority CSSF, the sub-fund DWS Invest New Resources was merged into the sub-fund DWS Invest
Climate Tech effective April 9, 2019:

Merged sub-fund Receiving sub-fund

Share class ISIN Share class ISIN Exchange factor*
FC LU0237015887 FC LU1863264070 1.6461714
LC LU0237014641 LC LU1863264153 1.4845321
LD LU0237015291 LD LU1863261647 1.4512449
NC LU0237015457 NC LU1914384182 1.2188344
TFC LU1663935234 TFC LU1863261720 1.0207302
TFD LU1663937362 TFD LU1885667318 1.0354200
USD FC LU0273228162 USD FC LU1885667409 1.3832970
usD LC LU0273227941 UsSD LC LU1885667581 1.2803635
USD TFC LU1663939731 USD TFC LU1885667664 0.9951481

* Each of the aforementioned exchange factors indicates how many shares of the respective receiving sub-fund of
the corresponding SICAV shall be issued in exchange for one share of the merged sub-fund.



Liquidations of sub-funds

The sub-fund DWS Invest Real Assets Income (in liquidation) was liquidated effective May 24, 2019, following a
resolution to that effect adopted by Board of Directors of the SICAV and the approval of the Luxembourg supervisory
authority CSSF. The issue of new shares of the sub-fund was discontinued effective May 6, 2019. Investors could
redeem sub-fund shares until May 6, 2019.

The sub-fund DWS Invest Top Dividend Opportunities (in liquidation) was liquidated effective October 23, 2019,
following a resolution to that effect adopted by Board of Directors of the SICAV and the approval of the Luxembourg
supervisory authority CSSF. The issue of new shares of the sub-fund was discontinued effective September 26, 2019.
Investors could redeem sub-fund shares until September 26, 2019.

Liguidations of share classes of sub-funds

The share class TFDH for the sub-fund DWS Invest China Bonds was closed effective October 24, 2019, by resolution
of the Management Board of DWS Investment S.A. authorized by the Board of Directors.

The share class CHF RCH for the sub-fund DWS Invest Convertibles was closed effective October 24, 2019, by
resolution of the Management Board of DWS Investment S.A. authorized by the Board of Directors.

The share class USD FCH (P) for the sub-fund DWS Invest Global Infrastructure was closed effective October 24, 2019,
by resolution of the Management Board of DWS Investment S.A. authorized by the Board of Directors.

The share class FCH for the sub-fund DWS Invest Nomura Japan Growth was closed effective October 24, 2019, by
resolution of the Management Board of DWS Investment S.A. authorized by the Board of Directors.

The share class GBP DH RD for the sub-fund DWS Invest Top Euroland was closed effective October 24, 2019, by
resolution of the Management Board of DWS Investment S.A. authorized by the Board of Directors.



10

Renaming of sub-funds

The sub-fund DWS Invest USD Corporate Bonds was renamed DWS Invest ESG USD Corporate Bonds effective
March 15, 2019.

The sub-fund DWS Invest Climate Tech was renamed DWS Invest ESG Climate Tech effective December 31, 2019.

The sub-fund DWS Invest CROCI Europe was renamed DWS Invest CROCI Europe SDG effective December 31, 2019.
The sub-fund DWS Invest CROCI World ESG was renamed DWS Invest CROCI World SDG effective December 31, 2019.
The sub-fund DWS Invest Macro Bonds | was renamed DWS Invest Credit Opportunities effective December 31, 2019.

The sub-fund DWS Invest Top Europe was renamed DWS Invest European Equity High Conviction effective
December 31, 2019.

Renaming of share classes

The RC share class of the sub-fund DWS Invest Emerging Markets Opportunities was renamed IC100 effective
March 15, 2019.

The RC share class of the sub-fund DWS Invest Euro Corporate Bonds was renamed IC100 effective March 15, 2019.
The RD share class of the sub-fund DWS Invest Euro Corporate Bonds was renamed ID100 effective March 15, 2019.
The RC share class of the sub-fund DWS Invest Euro High Yield Corporates was renamed IC50 effective March 15, 2019.
The RD share class of the sub-fund DWS Invest Euro High Yield Corporates was renamed ID50 effective March 15, 2019.
The RDH share class of the sub-fund DWS Invest Global Short Duration was renamed IDH50 effective March 15, 2019.
The RC share class of the sub-fund DWS Invest Short Duration Credit was renamed IC50 effective March 15, 2019.

The RD share class of the sub-fund DWS Invest Short Duration Credit was renamed ID50 effective March 15, 2019.

The USD RC share class of the sub-fund DWS Invest Asian Bonds was renamed USD IC100 effective
December 31, 2019.

The RMB FCH100 share class of the sub-fund DWS Invest Asian Bonds was renamed RMB FCH700 effective
December 31, 2019.

The RMB FCH50 share class of the sub-fund DWS Invest Asian Bonds was renamed RMB FCH350 effective
December 31, 2019.

Notes on master-feeder structures

The sub-fund DWS Invest Dynamic Opportunities (the “feeder fund”) is a Directive-compliant feeder fund of the UCITS
master fund DWS Dynamic Opportunities (the “master fund”).

The management company of the master fund is DWS Investment GmbH, Mainzer LandstraRe 11-17,
60329 Frankfurt/Main, Germany, which is also where the master fund’'s report and further information (sales
prospectus, annual report, etc.) can be obtained.



Material events after the reporting date

Following a resolution to that effect adopted by each respective Board of Directors and the approval of the Luxembourg
supervisory authority CSSF, the sub-fund DWS Invest Il Asian Top Dividend of DWS Invest Il, SICAV was merged into
the sub-fund DWS Invest Emerging Markets Top Dividend of DWS Invest, SICAV effective February 4, 2020:

Merged sub-fund Receiving sub-fund

Share class ISIN Share class ISIN Exchange factor*
LC LU0781233118 LC LU0329760002 1.2521323

LD LU0781233381 LD LU0363468686 1.1376692

FC LU0781233548 FC LU0329760267 1.2148343

TFD LU1663959689 TFD LU1663863816 0.9855676

Following a resolution to that effect adopted by the Board of Directors of the SICAV and the approval of the Luxembourg
supervisory authority CSSF, the sub-fund DWS Invest Multi Asset Moderate Income of DWS Invest, SICAV was merged
into the sub-fund DWS Invest ESG Multi Asset Defensive of DWS Invest, SICAV effective February 11, 2020:

Merged sub-fund Receiving sub-fund

Share class ISIN Share class ISIN Exchange factor*
LC LU1054319964 LC LU2098861896 1.1130886

LD LU1054320038 LD LU1935133790 0.9970153

NC LU1054320111 NC LU2098862191 1.0923799

FIFC LU1217771937 RE@ LU1935134335 1.0280607

* Each of the aforementioned exchange factors indicates how many shares of the respective receiving sub-fund of
DWS Invest, SICAV shall be issued in exchange for one share of the merged sub-fund.

Obligations for cross-border distribution

The annual financial statements for this SICAV (Société d'Investissement a Capital Variable) contain a report by the
Réviseur d'Entreprises agréé (independent auditor’s opinion). This report refers exclusively to the German-language
version of the annual financial statements as prepared for the purposes of complying with the requirements imposed
by the supervisory authority of the country of origin of the SICAV (“original version”). For cross-border distribution,
one of the obligations of the SICAV is to also publish annual reports in at least one of the national languages of the
relevant country of distribution or in another language authorized by the competent authorities in the relevant country
of distribution; where applicable, extracts may be published on a sub-fund basis. The tax information contained in the
annual reports for investors who are subject, without limitation, to taxation in the Federal Republic of Germany and
specific information for investors in a different country of distribution have been omitted in the national or specific
language versions. National or language versions must also be published for the semiannual reports to be produced
for the first half of the fiscal year. In the event of any discrepancies in content between the German original version
of the report and any translation thereof, the German-language version shall prevail.

Coronavirus (COVID-19) crisis

COVID-19 (coronavirus) has spread since January 2020 and has subsequently led to a serious economic crisis, the
specific effects of which on the economy, individual markets and sectors cannot currently be reliably estimated yet
due to the high degree of uncertainty. In light of this, the Board of Directors of the SICAV, following discussions with
the major service providers, is satisfied that the measures taken and the business continuity plans put in place will
curb the currently foreseeable or ongoing operational risks and will ensure that the activities of the respective sub-
funds are not disrupted. The outbreak and the evolution of the global spread of the virus (COVID-19) have, however,
led to a situation whereby the possible effects in 2020 are fraught with uncertainty and cannot be conclusively
assessed at the time of preparing this annual report. The Board of Directors is ensuring that the Management Company
is taking all measures deemed appropriate to protect investor interests to the greatest possible extent.
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annual financial
statements
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DWS Invest Africa

Investment objective and
performance in the reporting
period

The sub-fund DWS Invest Africa
focuses on the African conti-
nent. The management primar-
ily invests in equities of issu-
ers that have their registered
offices in Africa or conduct
their principal business activity
in Africa, or which, as holding
companies, predominantly hold
interests in companies regis-
tered in Africa, especially in
South Africa, Egypt, Mauritius,
Nigeria, Morocco and Kenya.
Preference is given to compa-
nies with strong earnings that
have good market positions
and solid balance sheets. When
selecting individual stocks, the
longer-term focus is on themes
including abundance of natural
resources, infrastructure spend-
ing and growth in consumer
spending.

The investment climate in the
reporting period was still char-
acterized by very low, and in
some cases negative, interest
rates in the industrial countries
and volatility in the capital
markets. Market participants’
focus lay not only on the high
levels of debt worldwide and
on uncertainty regarding the
monetary policies of the cen-
tral banks, but increasingly
shifted to geopolitical issues
such as the Middle East, Hong
Kong and the imminent Brexit.
Global economic growth proved
robust, even though its pace
slowed noticeably in the report-
ing period. Against this back-
drop, the sub-fund appreciated
by 8.9% per share (LC share
class; in euro; BVI method) in
the 2019 fiscal year.

DWS INVEST AFRICA
Five-year performance
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“BVI method"” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.
As of: December 31, 2019

DWS INVEST AFRICA
Performance of share classes (in euro)

Share class ISIN 1year 3 years 5 years
Class LC LU0329759764 8.9% 0.5% 14.1%
Class FC LU0329759921 101% 3.7% -9.6%
Class LD LU0363465583 8.9% 0.5% -14.1%
Class NC LU0329759848 8.2% 1.5% -16.9%
Class GBP D RD' LU0399357671 3.8% 3.4% 2.5%
Class USD LC? LU0329761075 6.5% 6.6% 21.2%
'in GBP

2in USD

“BVI method” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results.

As of: December 31, 2019

Investment policy in the
reporting period

The trade conflict between

the United States and China
weighed noticeably on develop-
ments in the equity markets of
the emerging markets at times,
as did local political uncertain-
ties. Nevertheless, prices on the
stock exchanges were higher
on balance in the reporting
period amid fluctuations —
albeit unevenly and to varying
degrees. This trend also spread
to the African equity markets,
supported by the progress in
trade negotiations between the
U.S. and China and by the very

relaxed monetary policies of
central banks in the industrial
countries. The European Cen-
tral Bank (ECB) and the Bank
of Japan thus maintained their
zero-interest policies. After a
three-year period of rate hikes,
the Federal Reserve lowered
U.S. benchmark interest rates
at the end of July, on Sep-
tember 18 and on October 30,
2019, by altogether three-
quarters of one percent to a tar-
get range of 1.50%-1.75% p.a.

In the past fiscal year, the port-
folio was broadly diversified,
given the difficult market con-



ditions, in order to limit price
risks as much as possible. The
management invested primarily
in equities of companies that,
in their opinion, have a con-
vincing business model and
better-than-average growth
prospects.

In Egypt, there was a slight
stabilization of the economy.
Lower inflation and reduced
interest rates, as well as a sta-
ble currency, all helped support
the country’s overall economy.
Infrastructure projects also
continued to stimulate growth.
Nevertheless, Egyptian equities
performed weakly, primarily
because of the region’s geo-
political volatility.

The economic recovery in Nige-
ria has still not materialized. A
growth rate in the low single
digits was not enough to attract
new investors.

Kenya, on the other hand, con-
tinued to post solid economic
growth. The interest-rate pol-
icy restrictions imposed on

the country’s banks were also
lifted. This helped the overall
market significantly through the
end of 2019 and kindled expec-
tations of greater economic
momentum driven by improved
bank lending.

To diversify the portfolio,

the sub-fund’s investments
included holdings in Morocco,
with a focus on local retail-
sector names serving the
domestic market with relatively
stable earnings.

South Africa again delivered
very few positive surprises in

2019 as an already stagnant
economy weakened even
further. Business as well as
consumer confidence in the
domestic economy fell accord-
ingly. A few companies, how-
ever, including Capitec Bank
and Naspers (Africa’s largest
media company), again man-
aged to break free from the
negative overall environment in
2019, and performed positively
on the stock exchange.

The portfolio structure of the
sub-fund at the end of the
reporting period is presented in
the following statement of net
assets.
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Annual financial statements
DWS Invest Africa

Statement of net assets as of December 31, 2019

l. Assets

1. Equities (sectors)

Health Care
Telecommunication Services
Consumer Discretionaries
Energy

Consumer Staples
Financials

Basic Materials

Industrials

Total equities

2. Cash at bank

3. Other assets

4. Receivables from share certificate transactions
Il. Liabilities

1. Loan liabilities

2. Other liabilities

3. Liabilities from share certificate transactions

lll. Net assets

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

Amount in EUR

% of net assets

936 301.15 2.06
4873 814.40 10.74
3806 108.27 8.38
178192124 3.92
3385 593.76 7.46

21373 041.22 4706
361266131 796
3 609 460.39 795

43 378 901.74 95.53
2432 998.27 5.36

529 897.72 117

19 361.31 0.04
-507 193.32 -1.12
-343 824.22 -0.76
-101 135.91 -0.22
45 409 005.59 100.00



DWS Invest Africa

Investment portfolio - December 31, 2019

Security name

Securities traded on an exchange

Equities

First Quantum Minerals Ltd . ............. ... ... ......
Abu Dhabi Islamic Bank/Egypt ..................... ...
Arab Cotton GIiNNING . . ..o oo
Arabian Food Industries Co.,, DOMTY. . .................
Cairo Investment & Real Estate Development Co., SAE . . ..
Cleopatra Hospital . . ...
Commercial International Bank Egypt SAE .
Credit Agricole Egypt SAE. . ...............
Egyptian Financial Group-Hermes Holding Co. .
ElSwedy Electric Co......................
Ghabbour Auto . ......... ... ... o
Ibnsina Pharma SAE . ....... ... ...
MM Group for Industry & International Trade SAE. ........
Obour Land For Food Industries S
Orascom Construction Ltd ...........................
Orascom Development Egypt. .. .......... ... ... ..
Talaat Moustafa Group S
Telecom Egypt Co. ... oo
Centamin PLC . ...
Global Ports Holding PLC . ................
SEPLAT Petroleum Development Co., PLC . ..
Ghana Commercial Bank Ltd. . ...........
Co-operative Bank of Kenya Ltd
Safaricom Ltd ....... .. ... .. o
Label Vie . ... .
Mutandis SCA . . ... .
Société d'Exploitation des Ports L
Cadbury Nigeria PLC . .. ... ...
International Breweries PLC .. .............. ... ... ...
Nestle Nigeria PLC .. ....................
UAC of Nigeria PLC. .. ...................
ZenithBank PLC ... ... ... .. ... ... ...
Commerecial International Bank Egypt SAE -GDR-.
Egypt Kuwait Holding Co., SAE. .. ............ -
Guaranty Trust Bank PLC-GDR-. .. ....................
Jumia Technologies AG-ADR- . ... ....................
Capitec Bank Holdings Ltd S
Libstar Holdings Ltd .. ....... .. ... .. ... .. ... ... .....
Massmart Holdings Ltd. . ........... ... ... .. ... ...
Mr Price Group Ltd S
Naspers Ltd. . ... ..
Nedbank Group Ltd. . ....... ... .. ... .. ... .........
Sanlam Ltd ...

Securities admitted to or included in organized markets

Equities
Airtel Africa PLC ... ...

Total securities portfolio
Cash at bank

Demand deposits at Depositary
EUR deposits. ... ..o

Deposits in other EU/EEA currencies

Britishpound ... ... ... . .
Deposits in non-EU/EEA currencies

Egyptianpound ... ... ...
Kenyan shilling. .. ... . o
Moroccan dirham ........ ... oo

Nigerian naira L
US.dollar ...

Count/
units/
currency

Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count

Count

EUR

GBP

EGP
KES
MAD
NGN
usb

Quantity/
principal
amount

75 000
1350 000
5000 000
1044 380
700 000
2 500 000
400 000
1000 000
2 000 000
2500 000
2 000 000
1800 000
900 000
750 000
200 000
9 750 000
3500 000
750 000
1250 000
177 223
1250 000
550 000
5000 000
5000 000
5099
15 000
30 000
5000 000
10 718 760
150 000
20 000 000
20 000 000
75 000
1000 000
475 000
7 500

14 000

450 000

75 000

75 000

17 500

110 000
225 000

500 000

1

12316

10 838 884
71664 919
8 301

Purchases/
additions
in the

75 000
770 192
5000 000

800 000
1750 000
300 000
162 069
750 000
1100 000
2 500 000
700 000
1000 000
250 000
68 250
500 000
1000 000
750 000
750 000

173 300
5000 000
1000 000

99
15 000
10 000

7 288 750

5000 000
75 000
1000 000

57 500
15 000
678 142
76 000
76 000
30 500
86 000
175 000

800 000

Sales/ Currency
disposals
reporting period

125 000 CAD
1170 192 EGP
EGP

55 620 EGP
100 000 EGP
500 000 EGP
175 000 EGP
62 059 EGP
1750 000 EGP
EGP

500 000 EGP
EGP

100 000 EGP
EGP

168 250 EGP
1277 500 EGP
500 000 EGP
500 000 EGP
350 000 GBP
22777 GBP
500 000 GBP
223 300 GHS
KES

7 000 000 KES
MAD
MAD
30 000 MAD

2 500 000 NGN
NGN

25 000 NGN
23326 704 NGN
15 000 000 NGN
usb

usb

75 000 usb
50 000 usb
1000 ZAR
863 142 ZAR
150 000 ZAR
ZAR

13 000 ZAR

50 000 ZAR
100 000 ZAR
300 000 GBP

Market price Total market

value in
EUR

42 929 664.35
13.02 666 443.42
12.2 916 273.32
1.645 429 763.90
8.91 517 687.51
13.8 537 413.49
5.95 827 538.89
82.95 1845 898.62
44.4 2470 099.29
16.81 1870 376.98
11.26 1566 065.20
3.69 399 443.98
9.356 936 301.15
10.6 530 737.55
5.51 229 902.82
100.05 1113 213.66
6.8 3688 459.07
8.16 1586 927.53
10.07 420 167.23
1.217 1784 340.43
2.389 496 607.60
1.215 1781921.24
5 429 028.37
16.2 712 847.13
3156 1386 091.64
2980 1412 249.83
206 287 189.62
208 579 955.73
10.6 129 845.13
9.5 249 469.54
1327.7 487 911.43
8.4 411 584.556
18.6 906 465.97
5.05 337 988.56
1.302 1161 877.46
4.46 1890 504.91
6.02 40 290.91
1458.55 1293 219.65
7.53 214 600.35
52.1 247 469.64
186.22 884 525.84
2 326.09 2578 027.23
218.37 1521 278.04
80.82 1151 660.05
449 237.39
0.766 449 237.39

43 378 901.74

2 432 998.27

1242 510.06

16.28

0.05

108.38
1007 383.46
176 672.46
7 407.58

% of
net assets

94.54

1.47
2.02
0.95
1.14
1.18
1.82
4.07
5.44
4.12
3.45
0.88
2.06
1.17
0.51
2.45
8.12
3.49
0.93
3.93
1.09
3.92
0.94
1.67
3.05
3.11
0.63
1.28
0.29
0.55
1.07
0.91
2.00
0.74
2.56
4.16
0.09
2.85
0.47
0.54
1.95
5.68
3.35
2.54

0.99

0.99

95.53

5.36

2.73

0.00

0.00
0.00
222
0.39
0.02



DWS Invest Africa

Count/ Quantity/ Purchases/ Sales/ Currency Market price Total market % of
Security name units/ principal additions disposals value in net assets

currency amount in the reporting period EUR
Other assets 529 897.72 117
Receivables from exceeding the expensecap............ 22 704.40 0.05
Otherreceivables . ........ ... ... .. ... ... .. ...... 507 193.32 1.12
Receivables from share certificate transactions 19 361.31 0.04
Total assets 46 361 159.04 102.10
Short-term liabilities -507 193.32 -1.12
Loans in non-EU/EEA currencies
South African rand ZAR -8 008 489 -507 193.32 -1.12
Other liabilities -343 824.22 -0.76
Liabilities from costitems......... ... . ... ... ... ... -183 113.32 -0.41
Additional other liabilities. ... ........ ... ... .. ... .. ... -160 710.90 -0.35
Liabilities from share certificate transactions -101 135.91 -0.22
Total liabilities -952 153.45 -2.10
Net assets 45 409 005.59 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

A list of the transactions completed during the reporting period that no longer appear in the investment portfolio is available free of charge from the Management Company upon
request.

Net asset value per share and Count/ Net asset value per share
number of shares outstanding currency in the respective currency

Net asset value per share

Class FC EUR 97.92
Class LC EUR 87.06
Class LD EUR 85.64
Class NC EUR 81.55
ClassGBPDRD ... ... GBP 137.94
ClassUSDLC .. ... usb 64.89
Number of shares outstanding
Class FC ..o oo Count 47 498.000
Count 243 289.498
Count 47 216.199
Count 114 243.346
Count 302.332
Count 106 512.032

Composition of the reference portfolio (according to CSSF circular 11/512)
MSCI EFM AFRICA - Total Return Net Dividend in EUR

Market risk exposure (value-at-risk) (according to CSSF circular 11/512)

Lowest market risk exposure .. ... ... % 38.940
Highest market risk exposure . . .......... ... ... ... .. % 64.705
Average market risk exposure .. ... ... % 48.828

The values-at-risk were calculated for the period from January 1, 2019, through December 31, 2019, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund'’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined in
CSSF circular 11/512.

In the reporting period, the average leverage effect from the use of derivatives was 0.0, whereby the total of the nominal amounts of the derivatives in relation to the fund's assets was
used for the calculation (sum-of-notional approach).

The gross exposure generated via derivatives pursuant to point 40 a) of the “Guidelines on ETFs and other UCITS issues” of the European Securities and Markets Authority (ESMA) totaled
EUR 0.00 as of the reporting date.
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Exchange rates (indirect quotes)

Canadiandollar .................. CAD
Egyptian pound . . EGP
British pound GBP
Ghanaian cedi . . . GHS

Kenyan shilling. .. ................ KES

Moroccan dirham MAD
Nigerian naira. . . . NGN
US.dollar ... usD
South Africanrand. ............... ZAR

Notes on valuation

Under the responsibility of the Board of Directors of the SICAV, the Management Company determines the net asset values per share and performs the valuation of the assets of the
fund. The basic provision of price data and price validation are performed in accordance with the method introduced by the Board of Directors of the SICAV on the basis of the legal and
regulatory requirements or the principles for valuation methods defined in the SICAV's prospectus.

If no trading prices are available, prices are determined with the aid of valuation models (derived market values) which are agreed between State Street Bank International GmbH,
Luxembourg branch, as external price service provider and the Management Company and which are based as far as possible on market parameters. This procedure is subject to an ongo-
ing monitoring process. The plausibility of price information from third parties is checked through other pricing sources, model calculations or other suitable procedure.

1.465241
17.974986
0.852556
6.409833
113.628851
10.759442
408.178588
1.120600
15.789816

As of December 30, 2019

= EUR
= EUR
= EUR
= EUR
= EUR
= EUR
= EUR
= EUR
= EUR

Assets reported in this report are not valued at derived market values.
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Statement of income and expenses (incl. income adjustment) Statement of changes in net assets 2019
for the period from January 1, 2019, through December 31, 2019 . Value of the fund’s net assets
at the beginning of the fiscal year EUR 47 562 442.54
I. Income 1. Distribution for the previous year .. ........... .. EUR -33 925.63
1. Dividends (before withholding tax) . . - EUR 1674 304.48 2. NetoutflowS .. ... .. EUR -6 155 562.33
2. Income from securities lending. . . . .. . .. EUR 17 558.64 3. Income adjustment . .. ........... .. EUR -60 334.46
3. Deduction for foreign withholding tax. . ............. EUR -175 904.74 4. Netinvestment iNCOME. . . ..o oo EUR 562 286.44
3 5. Realized gains/losses. . ............ ... ... .. ..... EUR -2 247 352.89
Totalincome ..............ooiiiiiiiiiiiiiii, EUR 1515 958.38 6. Net change in unrealized appreciation/depreciation . ... EUR 5781451.92
Il. Expenses ] Il. Value of the fund’s net assets
1. Interest on borrowings and at the end of the fiscal year..................... EUR 45 409 005.59
negative interest on deposits . ............. .. ... .. EUR -19117.63
2. Managementfee.......... .. .. ... ... .. ... ... EUR -789 907.13
thereof:
Basic management fee....... EUR -774 236.76
Income from expense cap . ... EUR 18 909.50
Administration fee. . ......... EUR -34 579.87
3. Depositaryfee............ .. EUR -30 866.03 -
4. Auditing, legal and publication costs. .. EUR -15 556.13 Summary of galnsllosses 2019
5. Taxe d'abonnement.......... ... . ... ... .. ... EUR -21 951.66
6. Otherexpenses. ............... i EUR -76 273.36
thereof: Realized gains/losses (incl. income adjustment). ... ... EUR -2 247 352.89
Performance-based fee from
securities lending income . . . . . EUR -5 852.88 from:
Other..................... EUR -70 420.48 Securities transactions . ....................... EUR -2 074 941.83
(Forward) currency transactions EUR -172 411.06
Total eXpenses. . .........coviiiiiiiiiiinineannans EUR -953 671.94
lll. Net investmentincome ........................ EUR 562 286.44
IV. Sale transactions Details on the distribution policy*
Realized gains/losses . ............ ... ... . ........ EUR -2 247 352.89
Capital gains/IOSSES . .. ..........ooveeeeeeeeenenn. EUR -2 247 352.89 Class FC
The i for the fiscal is rei .
V. Net gain/loss for the fiscal year. ................. EUR -1 685 066.45 & income for the fiscal year is reinvested
Class LC
BVI total expense ratio (TER)
The income for the fiscal year is reinvested.
The total expense ratio for the share classes was:
Class FC 1.03% p.a., Class LC 2.06% p.a., Class LD
Class LD 2.06% p.a., Class NC 2.75% p.a.,
Class GBP D RD 1.11% p.a., Class USD LC 2.13% p.a. Type As of Currency  Per share
. i Final distribution March 6, 2020 EUR 1.10
The TER expresses total expenses and fees (excluding transaction costs) as a percentage
of a fund’'s average net assets in relation to the respective share class for a given fiscal
year. Class NC
As well, the additional income from securities lending resulted in a performance-based The income for the fiscal year is reinvested.
fee of:
Class FC 0.019% p.a., Class LC 0.018% p.a., Class GBP D RD
Class LD 0.018% p.a., Class NC 0.018% p.a.,
Class GBP D RD 0.019% p.a., Class USD LC 0.018% p.a. Type As of Currency Per share
Final distribution March 6, 2020 GBP 3.03
of the fund's average net assets.
Transaction costs Class USD LC
The transaction costs paid in the reporting period amounted to EUR 202,432.94. The income for the fiscal year is reinvested.
The transaction costs include all costs that were reported or settled separately for the * Additional information is provided in the sales prospectus.
account of the fund in the reporting period and are directly connected to the purchase or v o o ) ) o
sale of assets. Any financial transaction taxes which may have been paid are included in In the case of a final distribution, any remaining net income for the fiscal year is reinvest-

the calculation. ed.
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Changes in net assets and in the net asset value per
share over the last three years

Net assets at the end of the fiscal year

2019 EUR 45 409 005.59
2018 S ... EUR 47 562 442.54
20017 EUR 73 261 911.99
Net asset value per share at the end of the fiscal year
2019 Class FC. ... o EUR 97.92
ClassLC. ... EUR 87.06
Class LD. ... .. EUR 85.64
ClassNC............ .. EUR 81.55
Class GBP D RD .. GBP 137.94
ClassUSDLC. ... usD 64.89
2018 Class FC. ... o EUR 88.96
Class LC. ... EUR 79.92
EUR 79.30
EUR 75.38
GBP 135.43
usb 60.93
2017 Class FC. ... o EUR 101.94
Class LC. ... EUR 92.54
Class LD. ... .. EUR 92.34
ClassNC............ .. EUR 87.91
Class GBP D RD GBP 154.07
ClassUSDLC. .. usD 73.91
Tr: ions pr: d for the of the fund'’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted in the reporting period for the account of the fund's assets via brokers that are closely related companies and persons (share of 5% and above),
amounted to 0.00% of all transactions. The total volume was EUR 0.00.

Swing pricing

Extensive subscriptions and redemptions within a sub-fund may lead to a dilution of the assets of this sub-fund, as the net asset value sometimes does not reflect all trading and other
costs that are incurred when the portfolio manager must buy or sell securities in order to manage large (net) inflows or outflows in the sub-fund. In addition to these costs, substantial
order volumes may lead to market prices that are considerably below or above the market prices that apply under normal circumstances.

In order to improve investor protection for existing shareholders, a swing price mechanism can be applied to compensate for trading costs and other expenses if, on a valuation date,
a sub-fund is materially affected by the aforementioned cumulative (net) inflows or outflows and a defined threshold is exceeded (this mechanism can be applied to all sub-funds). If a
swing price mechanism is introduced for a particular sub-fund, this will be published in the special section of the sales prospectus.

The Management Company for the information of the Board of Directors shall define threshold values for the application of the swing pricing mechanism, which are based on the current
market conditions, the available market liquidity and the estimated dilution costs, among other things. The actual adjustment will then be automatically introduced in line with the threshold
values. The adjusted net asset value will be applied uniformly to all subscriptions and redemptions for the trading day in question. If a performance-based fee applies for the sub-fund,
the calculation is based on the original net asset value.

The amount of the swing pricing adjustment may vary from one sub-fund to another and shall not exceed 2% of the original net asset value per share. The appropriateness of the swing
factor applied shall be reviewed regularly with the involvement of the Swing Pricing Committee of the Management Company. Inquiries regarding the adjustment of the net asset value
may sent to the Management Company.

As the mechanism should only be applied if significant (net) inflows and outflows are expected and it does not apply for normal trading volumes, it is assumed that the net asset value
will only be adjusted occasionally.

The sub-fund can apply swing pricing but has not done so in the reporting period, as its (net) inflows and outflows did not exceed the relevant threshold previously defined.
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DWS Invest Artificial Intelligence

Investment objective and
performance in the reporting
period

The objective of the investment
policy is to generate long-term
capital appreciation. To achieve
this, the sub-fund invests pri-
marily in companies of the
global equity markets whose
business will benefit from or

is currently related to the evo-
lution of artificial intelligence
(Al). In addition, equities of all
market capitalizations, stock
certificates, participation and
dividend right certificates,
convertible bonds and equity
warrants issued by foreign

and domestic companies may
be included. The selection of
individual investments is at

the discretion of the sub-fund
management.

In the reporting period from
January 1, 2019, through the
end of December 2019, the
sub-fund DWS Invest Artifi-
cial Intelligence appreciated
by 36.5% per share (LD share
class; BVI method; in EUR).

Investment policy in the
reporting period

The sub-fund continued to
maintain a global orientation,
with a large U.S. exposure,
some Chinese exposure and
smaller exposures in other mar-
kets such as Europe and Japan.
The sub-fund was therefore
significantly affected by global
market developments during
the reporting period, especially
in the U.S. and China. The
major drivers of these markets
during the reporting period
were the continued strong eco-
nomic performance of the U.S.,
as well as concerns about U.S.-

DWS INVEST ARTIFICIAL INTELLIGENCE

Performance since inception
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B DWS Invest Artificial Intelligence (LD share class)

* Launched on October 1, 2018 =100
Data on euro basis

“BVI method"” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.

As of: December 31, 2019

DWS INVEST ARTIFICIAL INTELLIGENCE

Performance of share classes (in euro)

Share class ISIN 1year Since inception’
Class LD LU1863263429 36.5% 14.4%
Class FC LU1863263262 376% 15.6%
Class LC LU1863263346 36.5% 14.4%
Class NC LU1914383960 35.8% 28.5%
Class TFC LU1863263858 376% 15.6%
Class TFCH (P) LU1982200518 - 10.4%
Class XC LU1863263932 38.2% 16.3%
Class USD FC? LU1885668126 - 9.3%
Class USD LC? LU1885668399 - 8.6%

"Classes FC, LC, LD, TFC and XC launched on October 1, 2018 / Class NC launched on December 14, 2018 /
Classes USD FC and USD LC launched on April 4, 2019 / Class TFCH (P) launched on May 15, 2019

2in USD

“BVI method” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results.

As of: December 31, 2019

China trade tensions and their
potential negative impact on
the Chinese economy. In addi-
tion, and somewhat insulated
from the macroeconomic and
political backdrop, the broaden-
ing digitalization of many indus-
tries, with the adoption of Al
technology as its leading edge,
continued to be a strong secu-
lar driver for the businesses of
the sub-fund’s holdings.

Software was the sub-fund'’s
strongest contributing indus-

try. The Trade Desk, a provider
of advertising technology,
emerged as one of the best
software stocks. This high-
growth company gained even
more market share with its
Al-controlled software platform
for conducting advertising cam-
paigns online and on connected
TVs.

The sub-fund also benefited
significantly from its exposure
to the semiconductor and semi-
conductor production equip-



ment industries, which together
saw a strong recovery during
the year following a slowdown
due to an inventory “digestion”
phase in the semiconductor
supply chain during the pre-
vious two years. The most
significant positive contributor
in this area was TSMC, the sub-
fund’s largest semiconductor
holding, which posted a 68%
gain in 2019 driven by expand-
ing technology leadership and
the anticipation of 5G smart-
phone demand in 2020. Other
highlights were the positions in
Nvidia (+80%), which provides
the silicon “brains” for many Al
systems, and in Applied Mate-
rials (+93%), which produces
production equipment used in
the manufacturing of complex
Al chips.

In the information technology
services industry, performance
was also positive, albeit some-
what more mixed. The portfolio
management exited the posi-
tion in DXC Technology at a
loss after it became clear that
the attempted turnaround of
this IT services vendor would
be protracted, with a sharp
slowdown in its more mature
services more than offsetting
the growth in its newer ser-
vices in areas such as Al. By
contrast, it sold the position in
payment processor First Data
Corp very profitably in the
middle of the year, capturing a
45% return after the company
was acquired for a significant
premium. FDC uses Al in its
next-generation fraud detec-
tion technology to identify card
transaction fraud which often
goes undetected by other solu-

tions in the market, according
to the company’s assessment.

Beside these different technol-
ogy industries, other industries
such as online media, with in
particular the Internet media
giants Alphabet, Facebook
and Tencent, and online retail,
with the Chinese leader Alib-
aba, were also strong positive
contributors to the sub-fund’s
performance.

In terms of country exposures,
while the U.S. remained the
dominant geography for the
sub-fund due to its overall Al
leadership, the portfolio man-
agement increased the weight
in Chinese equities to capitalize
on China's rising Al position,
particularly in consumer Inter-
net, and to implement new
ideas following one of the port-
folio management team mem-
bers’ 6-week stay in China. The
performance from China was
positive for the year, although
less than the sub-fund over-

all amid concerns about the
impact of the U.S.-China trade
war and the resulting decelera-
tion of the Chinese economy.

The portfolio structure of the
sub-fund at the end of the
reporting period is presented in
the following statement of net
assets.
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Annual financial statements
DWS Invest Artificial Intelligence

Statement of net assets as of December 31, 2019

l. Assets

1. Equities (sectors)
Information Technology
Telecommunication Services
Consumer Discretionaries
Energy

Financials

Industrials

Total equities

2. Derivates

3. Cash at bank

4. Other assets

5. Receivables from share certificate transactions
Il. Liabilities

1. Other liabilities

2. Liabilities from share certificate transactions

lll. Net assets

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

Amount in EUR % of net assets
31333 904.28 43.42
26 362 978.67 36.56

5774 734.11 8.01
513 718.28 0.71
2363 915.53 3.28
1831 571.65 2.53
68 180 822.52 94.51
35.78 0.00

3900 211.13 5.41
82 089.29 0.1
207 083.65 0.29
-216 755.63 -0.30
-11 730.19 -0.02
72 141 756.55 100.00
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Investment portfolio — December 31, 2019

Count/
Security name units/
currency

Securities traded on an exchange
Equities
Adyen NV .o Count
ASML Holding NV L Count
Koninklijke Philips NV .. ... ..o oo Count
SAP SE Count
Scout24 AG o Count
Meituan Dianping . ... ... Count
Sunny Optical Technology Group Co., Ltd . .............. Count
Tencent Holdings Ltd . ................ S Count
Keyence Corp.. ... S Count
SoftBank Group Corp................ L Count
TGS NOPEC Geophysical Co. ASA L Count
Alchip Technologies Ltd . ............ L Count
58.com, Inc.-ADR- . ................ L Count
Adobe Systems, Inc................. L Count
Alibaba Group Holding Ltd -ADR- . ... .. - Count
Alphabet, Inc. ... Count
Alteryx, INC.. ..o Count
Amazon.com, Inc . Count
Apple, INC. ..o Count
Applied Materials, Inc Count
Arista Networks, Inc.. . ................... . Count
Autodesk, Inc.. ... L Count
Autohome, Inc. -ADR- L Count
Baidu, Inc.-ADR-. . . ... . L Count
Booking Holdings, Inc Count
Broadcom, INC. ... ... ... Count
Centene CoMp. . . oottt Count
Citrix Systems, Inc Count
Dynatrace, INC. .. ... Count
Equinix, INC.. ..o Count
Facebook, Inc........... .. ... ... .. .. ... Count
FleetCor Technologies, Inc................. Count
Global Payments, Inc..................... Count
GoDaddy, InC. ... Count
llumina, Inc. ............ ... .. ... ....... Count
JD.com, Inc.-ADR- .. .......... .. ... .. Count
Marvell Technology Group Ltd .. ........... Count
Microchip Technology, Inc.............. ... L Count
Microsoft Corp. .. ..o Count
Monolithic Power Systems, Inc........................ Count
Motorola Solutions, Inc. .................. L Count
NetEase, Inc. -ADR-. . ... .. ... .. .. Count
NVIDIA COMp.. o Count
ON Semiconductor Corp. . ................ Count
Pluralsight, Inc. ... ... ... o . L Count
Raytheon Co...........o i S Count

Count

Count
SailPoint Technologies Holding, Inc..................... Count
Salesforce.com, Inc. .......... . .. ... Count
Samsung Electronics Co., Ltd -GDR- Count
Smartsheet, Inc. . ........ .. ... ... .. Count
Sogou, INC.-ADR- . ... Count
SYNopsys, INC.. ..o Count
Taiwan Semiconductor Manufacturing Co., Ltd -ADR- Count
Talend SA-ADR- . ... o Count
Tencent Music Entertainment Group -ADR-. .. ... .. Count
Texas Instruments, Inc.. . ...................... Count
Trade Desk, Inc./The . .......... ... ... ........ Count
Twilio, InC.. oo Count
UnitedHealth Group, Inc.. . ..................... Count
Visa, INC. .ot Count
VMware, INC.. . ... Count
Zendesk, INC... ... Count

Total securities portfolio

Quantity/
principal
amount

733
3105
11987
5717
10 930
44 000
32 990
85 900
2298
18 904
18 940
48 000
10 883
5447
21641
3771
9043
1456
4775
16 234
4337
4679
8463
5027
683
3562
9 986
4922
28 364
1183
11923
2232
9 006
9823
2081
22724
19 999
7692
28519
3769
6810
2 069
4917
26 945
19138
3012
15 648
3298
29711
9 468
1332
13 623
55 429
9603
73 635
16 124
96 599
3191
4871
10977
2 766
10 479
4417
11119

Purchases/
additions
in the

733
3072
12 657
4832
10 930
44 000
29 190
85 900
2151
17917
16 690
48 000
9 501
5014
18 961
3591
9043
1286
4387
16 647
4008
3915
8463
4257
641
4330
10 000
4922
28 364
1057
9912
1890
9 006
11481
1841
22724
16 517
8251
26 319
3158
6810
2 069
4 094
24 681
19138
2600
16 648
3130
26 511
9 896
1136
13623
68 229
9239
68 525
16 124
96 599
2916
4431
10977
2 766
8771
4032
11119

Sales/
disposals
reporting period

860
2600

416

404

100

4363

26
1448
600

52

3100

2 300
1000

200

135

1660

18 800
1030
5000

195

Currency

EUR

EUR

EUR

EUR

EUR

HKD
HKD
HKD
JPY

JPY

NOK
TWD
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

Market price

729.8
262.55
43.725
120.32
58.95
102.5
135.7
383.2
38 490
4 756
267.2
232
65.77
326.25
212.96
1339.63
97.94
1852.03
286.92
60.45
203.17
182.98
81.15
125.68
2 067.28
315.18
63.03
110.72
2551
577.91
204.43
284.99
180.76
67.26
326.58
36.54
26.23
104.66
157.2
175.9
160.42
304.79
233.12
24.06
16.46
220.74
52.68
271.8
23.54
161.92
1197
43.56
4.61
138.21
57.73
40
11.67
127.53
266.59
97.37
294.62
187.55
163.27
75.77

Total market
value in
EUR

68 180 822.52

534 943.40
815 217.75
524 131.58
687 869.44
644 323.50
516 832.88
513 021.72
3772 178.66
725 234.90
737 184.70
513 718.28
330 870.58
638 742.50
1586 832.22
4112677.97
4508 070.91
790 354.58
2 406 349.66
1222 597.60
876 731.94
786 318.23
764 022.26
612 861.31
563 799.13
259 996.53
001 848.17
561 679.03
486 314.29
645 694.78
610 090.55
2175 101.43
567 640.21
1452 725.69
589 590.33
606 472.35
720 695.06
468 118.62
718 405.00
4000 701.75
591 617.92
974 888.54
562 743.58
022 890.36
578 526.36
281 109.63
593 315.03
735 620.71
799 925.32
624 127.14
368 069.26
1422 812.65
525 666.45
228 027.54
1184 392.74
3788 305.51
575 548.76
1 005 988.06
363 152.05
1116 339.79
953 801.88
727 216.53
1753 824.98
604 134.86
751817.38

68 180 822.52

% of
net assets

94.51

0.74
1.13
0.73
0.95
0.89
0.72
0.71
523
1.00
1.02
0.71
0.46
0.89
2.20
5.70
6.25
1.10
3.34
1.69
1.21
1.09
1.06
0.85
0.78
1.756
1.39
0.78
0.67
0.89
0.85
3.01
0.79
2.01
0.82
0.84
1.00
0.65
1.00
5.6
0.82
1.35
0.78
1.42
0.80
0.39
0.82
1.02
1.11
0.86
1.90
1.97
0.73
0.32
1.64
525
0.80
1.39
0.50
1.6
1.32
1.01
2.43
0.84
1.04

94.51

25
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Count/
Security name units/

currency
Derivatives
(Minus signs denote short positions)
Currency derivatives
Receivables/payables
Forward currency transactions
Forward currency transactions (short)
Open positions
EUR/AUD 0.1 million. . ...
EUR/CHF 0.1 million
EUR/GBP 0.1 million
EUR/HKD 0.1 million o
EURMJPY 0.1 million. . ........ ... .. ... ... ... .......
EUR/NOK 0.1 million. .......... ... ... ... ... .......
EUR/SGD 0.1 million
EUR/USD 0.1 million
Closed positions
EUR/NOK 0.1 million. ............ .. ... .. ... .........
EUR/SGD 0.1 million
Cash at bank
Demand deposits at Depositary
EUR deposits. .. ... EUR
Deposits in other EU/EEA currencies
British pound ...... ... ... GBP
Danish krone .. .................... S DKK
Norwegian krone - NOK
Swedish krona. . ... ... o SEK
Deposits in non-EU/EEA currencies
Australian dollar. . ... o AUD
Hong Kong dollar ... .. .. ... . . HKD
Japanese yen L JPY
Canadiandollar ........ ... .. . CAD
New Taiwandollar. . ........ ... ... o TWD
Swissfranc .......... . CHF
Singapore dollar .......... ... .. ... . ... SGD
South Koreanwon. . ..................... - KRW
US.dollar ... usD

Other assets

Dividends/Distributions receivable .. ...................
Receivables from exceeding the expense cap............
Receivables from share certificate transactions

Total assets*

Other liabilities

Liabilities from costitems. ... ... ... ... .. ... ... ...
Additional other liabilities. . . ........ ... ... ... . .
Liabilities from share certificate transactions

Total liabilities

Net assets

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

Quantity/
principal
amount

7 665
66 290
91 558

873

14015
78125
1087 079
13326
816 151
9992
1351
440
4244 934

Purchases/ Sales/
additions disposals
in the reporting period

Currency Total market
value in

EUR

Market price

35.78

-0.03
-0.02
0.04
1.72
0.08
-2.16
-0.05
36.24

-0.07
0.03

3900 211.13

14 823.42

8990.11
8874.23
9294.03

83.48

8751.48

8 952.86
8913.37

9 094.62

24 24931
9199.81
893.99

0.34

3788 090.08

82 089.29

43 945.78

38 143.51
207 083.65
72 370 244.70
-216 755.63
-168 175.63
-48 580.00
-11 730.19
-228 488.15

72 141 756.55

% of
net assets

0.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00

0.00
0.00

5.41

0.03

0.01
0.01
0.01
0.00

0.01
0.01
0.01
0.01
0.04
0.01
0.00
0.00
5.26

0.11
0.06
0.05
0.29
100.32
-0.30
-0.23
-0.07
-0.02
-0.32

100.00

A list of the transactions completed during the reporting period that no longer appear in the investment portfolio is available free of charge from the Management Company upon

request.
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Net asset value per share and Count/ Net asset value per share
number of shares outstanding currency in the respective currency

Net asset value per share

Class FC EUR 115.65
Class LC EUR 114.40
Class LD EUR 113.95
Class NC EUR 128.55
Class TFC U EUR 115.63
Class TFCH (P). . ..o EUR 110.36
Class XC ..o EUR 116.29
Class USD FC usb 109.31
Class USD LC usb 108.65
Number of shares outstanding

Class FC ..o Count 178 059.116
Class LC . ... ... Count 137 389.988
Class LD . oo Count 213 635.823
Class NC . ..o Count 21 055.878
Class TFC . .. ....  Count 4618.000
Class TFCH (P). . ..o Count 110.000
Class XC . oo Count 15 346.000
Class USD FC . S Count 5 805.334
ClassUSDLC .. ..o Count 60 690.615

Composition of the reference portfolio (according to CSSF circular 11/512)
50% MSCI World Information Tech Index Net Return in EUR, 35% MSCI All Country World Index in EUR, 15% MSCI China 50 Capped Index in EUR

Market risk exposure (value-at-risk) (according to CSSF circular 11/512)

Lowest market risk exposure . .. .. ... % 101.676
Highest market risk exposure . .. ................... % 180.426
Average market risk exposure ... ... % 136.246

The values-at-risk were calculated for the period from January 1, 2019, through December 31, 2019, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund's assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined
in CSSF circular 11/512.

In the reporting period, the average leverage effect from the use of derivatives was 0.0, whereby the total of the nominal amounts of the derivatives in relation to the fund’s assets was
used for the calculation (sum-of-notional approach).

The gross exposure generated via derivatives pursuant to point 40 a) of the “Guidelines on ETFs and other UCITS issues” of the European Securities and Markets Authority (ESMA) totaled
EUR 0.00 as of the reporting date. Does not include any forward currency transactions entered into for currency hedging purposes at the level of the share classes.

Market abbreviations

Contracting party for forward currency transactions
State Street Bank and Trust Company

Exchange rates (indirect quotes)
As of December 30, 2019

Australian dollar. . ............. ... AUD 1.601429 = EUR 1
Canadian dollar CAD 1.465241 = EUR 1
Swiss franc . . . CHF 1.086142 = EUR 1
Danish krone . . DKK 7.469976 = EUR 1
British pound GBP 0.852556 = EUR 1
Hong Kong dollar . ............ ... HKD 8.726225 = EUR 1
Japanese yen JPY 121.960512 = EUR 1
South Korean won KRW 1295.917990 = EUR 1
Norwegian krone. . ............... NOK 9.851252 = EUR 1
Swedish krona SEK 10.455479 = EUR 1
Singapore dollar ................. SGD 1.511241 = EUR 1
New Taiwan dollar. . .............. TWD 33.656664 = EUR 1
US.dollar ... usD 1.120600 = EUR 1

Notes on valuation

Under the responsibility of the Board of Directors of the SICAV, the Management Company determines the net asset values per share and performs the valuation of the assets of the
fund. The basic provision of price data and price validation are performed in accordance with the method introduced by the Board of Directors of the SICAV on the basis of the legal and
regulatory requirements or the principles for valuation methods defined in the SICAV's prospectus. The basic provision of price data and price validation are performed in accordance
with the method introduced by the Board of Directors of the SICAV on the basis of the legal and regulatory requirements or the principles for valuation methods defined in the SICAV's
prospectus.

If no trading prices are available, prices are determined with the aid of valuation models (derived market values) which are agreed between State Street Bank International GmbH,
Luxembourg branch, as external price service provider and the Management Company and which are based as far as possible on market parameters. This procedure is subject to an
ongoing monitoring process. The plausibility of price information from third parties is checked through other pricing sources, model calculations or other suitable procedure.

Assets reported in this report are not valued at derived market values.

Footnote

* Does not include positions with a negative balance, if such exist.
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Statement of income and expenses (incl. income adjustment) Statement of changes in net assets 2019
for the period from January 1, 2019, through December 31, 2019 I. Value of the fund’s net assets
at the beginning of the fiscal year EUR 6 601 877.38
I. Income 1. Distribution for the previous year .. ........... .. EUR -16 743.67
1. Dividends (before withholding tax) .. ............... EUR 568 756.29 2. Netoutflows 2. ........................... .. EUR 55 596 262.46
2. Interest from investments of liquid assets 3. Income adjustment.............. .. ... ... .. EUR -663611.568
(before withholding tax). .. ....................... EUR 18 394.90 4. Netinvestmentincome..................... .. EUR - 493 554.99
3. Deduction for foreign withholding tax. . ............. EUR -126 231.90 5. Realized gains/losses. . . ......................... EUR 1692 935.19
6. Net change in unrealized appreciation/depreciation . ... EUR 9424 591.76
Totalincome .......... ..ottt EUR 460 919.29
Il. Value of the fund'’s net assets
Il. Expenses at the end of the fiscalyear .................... EUR 72 141 756.55
1. Interest on borrowings and
negative interest on deposits .. ... EUR 733.13 2 thereof inflows from the merger of funds in the amount of EUR 16,543,710.19.
2. Managementfee. ... ... ... . ... ... .. EUR -774 765.14
thereof:
Basic management fee . ... ... EUR -802 663.15
Income from expense cap. . . .. EUR 73 141.81 .
Administration fee ... ........ EUR  -45243.80 Summary of gains/losses 2019
3. Depositaryfee........ ... ... i EUR -73.12
4. Auditing, legal and publication costs. . .............. EUR -33020.57
5. Taxe d'abonnement............................. EUR -40 138.22 Realized gains/losses (incl. income adjustment). ...... EUR 1692 935.19
6. Otherexpenses................c.iiiuiiiiin.. EUR -105 738.10
thereof: from:
Distribution costs. .. ......... EUR -93 926.35 Securities transactions. .. ............ L EUR 1522 068.72
Other..................... EUR -11811.75 (Forward) currency transactions EUR 170 866.47
Total eXpenses. . .........coviiuiiiiiniiineannnann EUR -954 474.28
lll. Net investmentincome ........................ EUR -493 554.99 - - - - -
Details on the distribution policy*
IV. Sale transactions
Realized gains/losses . ........... ... i EUR 1692 935.19
ealized gains/losses Class FC
Capital gains/losses ...............coiiiiinnn... EUR 1692 935.19 The income for the fiscal year is reinvested.
V. Net gain/loss for the fiscal year.................. EUR 1199 380.20
Class LC
BVI total expense ratio (TER)
The income for the fiscal year is reinvested.
The total expense ratio for the share classes was:
Class FC 0.92% p.a., Class LC 1.76% p.a., Class LD
Class LD 1.76% p.a., Class NC 2.25% p.a.,
Class TFC 0.92% p.a., Class TFCH (P) 0.61%, Type As of Currency  Per share
1
Class XC 0.49% pa., Class USD FC 0.68%, Final distribution March 6, 2020 EUR 0.05
Class USD LC 1.30%
The TER expresses total expenses and fees (excluding transaction costs) as a percentage Class NC

of a fund's average net assets in relation to the respective share class for a given fiscal
year.

T Annualization has not been performed for share classes launched during the year.
Transaction costs

The transaction costs paid in the reporting period amounted to EUR 16,387.78.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the reporting period and are directly connected to the purchase or

sale of assets. Any financial transaction taxes which may have been paid are included in
the calculation.

The income for the fiscal year is reinvested.

Class TFC

The income for the fiscal year is reinvested.

Class TFCH (P)

The income for the reporting period is reinvested.

Class XC

The income for the fiscal year is reinvested.

Class USD FC

The income for the reporting period is reinvested.

Class USD LC

The income for the reporting period is reinvested.

* Additional information is provided in the sales prospectus.

In the case of a final distribution, any remaining net income for the fiscal year is reinvested.
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Changes in net assets and in the net asset value per
share over the last three years

Net assets at the end of the fiscal year

2019 EUR 72141 756.55
2018 EUR 6601 877.38
2017 EUR -

Net asset value per share at the end of the fiscal year

2019 EUR 115.65
EUR 114.40

EUR 113.95

EUR 128.55

EUR 115.63

EUR 110.36

EUR 116.29

usb 109.31

usb 108.65

2018 EUR 84.02
EUR 83.83

EUR 83.83

EUR 94.65

EUR 84.02

EUR -

EUR 84.12

usb -

usb -

2017 EUR -
EUR -

EUR -

EUR -

EUR -

EUR -

...................... EUR -

Class USD FC usb -

Class USD LC usb -

Transactions processed for the account of the fund’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted in the reporting period for the account of the fund's assets via brokers that are closely related companies and persons (share of 5% and above),
amounted to 59.15% of all transactions. The total volume was EUR 103,842,040.40.
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Investment objective and
performance in the reporting
period

The objective of the invest-
ment policy of the sub-fund
DWS Invest Asian Bonds is

to generate sustained capital
appreciation that exceeds the
benchmark. To achieve this
objective, the sub-fund invests
in interest-bearing securities
issued by governments of Asian
countries, Asian government
agencies, Asian municipals,
companies which have their
registered office in an Asian
country, supranational insti-
tutions denominated in Asian
currencies and non-Asian cor-
porates that are issued in Asian
currencies. The interest-bearing
securities may be denomi-
nated in U.S. dollars, in other
G-7 currencies, or in an Asian
currency.

The investment climate in the
reporting period was character-
ized by low, and in some cases
negative, interest rates, as well
as by heightened geopolitical
uncertainties. Market partici-
pants’ focus lay not only on the
search for yield, but increas-
ingly shifted to geopolitical
issues such as trade tensions
between the U.S. and China,
unrest in the Middle East, Hong
Kong protests and the immi-
nent Brexit. Global economic
growth proved robust, even
though its pace slowed notice-
ably in the reporting period.
Against this challenging back-
drop, DWS Invest Asian Bonds
delivered a return of 10.3% per
share (USD FC share class; BVI
method) in the 2019 fiscal year,
thus lagging behind the bench-

DWS INVEST ASIAN BONDS
Five-year performance

149

142
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100y T T T T 1
12/14* 12/15 12/16 12/17 12/18 12/19
B DWS Invest Asian Bonds (USD FC share class) *12/2014 =100

Data on U.S. dollar basis

“BVI method” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.

As of: December 31, 2019

mark return of 11.4% (both per-
centages in U.S. dollar terms).

Investment policy in the
reporting period

In large part driven by ample
market liquidity, the Asian
credit market performed

well in 2019 as both credit
spread tightening and a fall

in U.S. Treasury yields drove
strong performance. Using the
JP Morgan Asian Credit Index
as reference, the Asian credit
market delivered its strongest
returns since 2012, with high-
yield bonds outperforming the
investment-grade segment. The
trade conflict between the U.S.
and China, as well as concerns
over a slowdown in global
growth, weighed noticeably
on developments in the Asian
bond markets, especially start-
ing in the second half of 2019.
Nonetheless, the High Yield
segment rallied back in Q4 of
2019 as greater clarity emerged
from the signing of a phase-one
trade deal between U.S. and
China, as well as a recovery in
global economic data. At the
same time, Asian credit was
well-supported by an accom-

modative interest rate environ-
ment in the U.S. and globally.
The Fed took on a more dovish
stance and brought an end to a
three-year period of rate hikes,
cutting benchmark interest
rates by 75 bp in total (25 bp
each in July, September and
October of 2019) in what was
termed a “mid-cycle adjust-
ment.” This brought benchmark
interest rates to a target range
of 1.50%-1.75% p.a. The sub-
fund benefited from these pos-
itive price developments in the
bond markets.

The sub-fund maintained a
defensive stance for most of
2019 amid heightened geopo-
litical uncertainty, and utilized
a barbell approach with longer-
dated U.S. Treasury and other
investment-grade bonds bar-
belled against selected short-
term high-yield bonds. This
worked well especially in the
first half of 2019, and resulted
in an outperformance over the
benchmark in this period. All
country and sector allocations
contributed positively to the
sub-fund’s returns in 2019, the
top three country contributors



being Indonesia, Japan and
India. In terms of sectors, the
sub-fund benefited greatly from

. . Share class ISIN 1year 3 years 5 years
its exposure to Japanese life
nsurers. Chinese real-estate Class USD FC LU0813325502 10.3% 181% 476%
high—yield bonds and Australian Class USD FC50 LU1949850538 74%' - -
gold miners. Class USD IC LU1589659504 10.6% 14.1% -
Class USD 1C100 LU1589658522 10.9% 15.0%' -
Holdings within the sub-fund Class USD LC LU081332541 9.7% 72% -
remain focused on U.S.-dollar- Class USD LDM LU1525638091 9.7% 16.6% 16.7%'
denominated corporate bonds Class USD TFC LU1663839352 10.3% 9.0% -
Idn fs'ailAS c:f thi rfport'n_g . Class USD TFDM LU1951361812 61%' - —
ate, allocation between Invest-
ment-grade and high-yield Class USD XC LU1589658878 10.7% 14.7% -
bOﬂdS was balanced Wlth ClaSS AUD |_D|V|H2 LU1880859548 87% 9’]‘%)1 -
an average credit rating of Class CHF LCH? LU2004370479 -0.1% - -
BBB. Despite strong absolute Class CHF TFCH?® LU2004370636 0.2%' - -
returns, the sub-fund’s perfor- Class RMB FCH3504  LU1968688793 6.2%' - -
mance lagged slightly behind Class RMB FCH700*  LU1968688520 6.0%' - -
the benchmark during 2019. Class FCH® LU0813324794 71% 9.3% 34.5%
As greater focus was placed Class FCH100° LU2022029008 0.7%' - -
on downside risk management Class IDHS LU1796233663 73% 3.9%! -
in response to increased trade
tensions, poor market senti- Class LCH? LU0813324364 6.5% 1.6%' -
ment anél a tighter funding Class LDH? LU0813324521 6.5% 77% 77%'
environment during the year Class LDMH?® LU1880859894 6.6% 6.7%' -
the sub-fund'’s defensive pro- Class NCH® LU1914384000 6.3% 6.0%' -
file meant that it was unable Class TFCHS LU1663839196 71% 2.9%' -
to fully capture returns during Class TFDH® LU1663839279 70% 2.8% -
the rally in high-yield bonds, Class TFDMH? LU1880860041 72% 74% -
especially in the fourth quarter Class GBP TFDMH®  LU2079148602 01%’ - -
of 2019. Class HKD LDM’ LU1769795342 8.9% 71%' -
The portfolio structure of the Class HKD LDMH LU1805360861 9.1% 8.6%' -
sub-fund at the end of the Class HKD TFDMH’  LU1880859621 9.7% 101%' -
reporting period is presented in Class SGD LDM# LU1769795698 8.4% 10.9%' -
the fo||owing statement of net Class SGD LDMH? LU1805361083 9.0% 8.4%' -
assets. Class SGD TFDMHe  LU1880859977 9.5% 9.9%' -
JP Morgan Asian Credit Index 1.4% 16.8% 27.2%

DWS INVEST ASIAN BONDS

Performance of share classes vs. benchmark (in USD)

" Class LDH launched on 11/30/2016 / Class USD LDM launched on 12/15/2016 / Classes USD IC, USD IC100 and USD
XC launched on 4/13/2017 / Classes TFCH, TFDH and USD TFC launched on 12/5/2017 / Class LCH launched on
1/15/2018 / Class USD LC launched on 1/29/2018 / Classes HKD LDM and SGD LDM launched on 2/15/2018 / Class
IDH launched on 4/16/2018 / Classes HKD LDMH and SGD LDMH launched on 5/15/2018 / Classes AUD LDMH, HKD
TFDMH, LDMH, SGD TFDMH and TFDMH launched on 10/31/2018 / Class NCH launched on 12/14/2018 / Class USD
FC50 launched on 2/28/2019 / Class USD TFDM launched on 3/15/2019 / Classes RMB FCH350 and RMB FCH700
launched on 4/15/2019 / Classes CHF LCH and CHF TFCH launched on 6/28/2019 / Class FCH100 launched on
7/31/2019 / Class GBP TFDMH launched on 11/29/2019

2in AUD

3in CHF

4in CNY

5in EUR

5in GBP

7in HKD

8in SGD

“BVI method” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results. As of: December 31, 2019
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Annual financial statements
DWS Invest Asian Bonds

Statement of net assets as of December 31, 2019

Amount in USD

% of net assets

I. Assets

1. Bonds (issuers)

Companies 1714 621 588.38 80.17
Central governments 337 961 653.15 15.80
Total bonds 2 052 583 241.53 95.97
2. Derivatives 2 923 369.55 0.14
3. Cash at bank 61581 147.39 2.86
4. Other assets 26 484 572.37 1.24
5. Receivables from share certificate transactions 1824 354.25 0.09
Il. Liabilities

1. Other liabilities -5 074 280.65 -0.23
2. Liabilities from share certificate transactions -1 439 351.56 -0.07
lll. Net assets 2 138 883 052.88 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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Investment portfolio — December 31, 2019

Count/
Security name units/
currency

Securities traded on an exchange
Interest-bearing securities
4.25 % Adani Transmission Ltd -Reg- 2019/2036 ....... usb
11.50 % Alam Synergy Pte Ltd 2019/2021 ............. usb
7.25 % Asahi Mutual Life Insurance Co. 2017/perpetual* . usb
6.50 % Asahi Mutual Life Insurance Co. 2018/perpetual* . usb
4.85 % AYC Finance Ltd 2019/perpetual .............. usb
5.50 % Azure Power Energy Ltd -Reg- (MTN) 2017/2022 . usb
5.656 % Azure Power Solar Energy Pvt Ltd -Reg- (MTN)

2019/2024 ... ... usb
4.05 % Bangkok Bank PCL/Hong Kong -Reg- (MTN)

2018/2024 ... ... usb
4.45 % Bangkok Bank PCL/Hong Kong -Reg- (MTN)

2018/2028 . ... .. usb
3.75 % Bank Mandiri Persero Tbk PT (MTN) 2019/2024 .. usb
3.50 % Bank of Baroda/London (MTN) 2019/2022 . . ... .. usb
2.50 % Bank of the Philippine Islands (MTN) 2019/2024 . . usb
4.375 % Bharat Petroleum Corp., Ltd (MTN) 2019/2022 . .. usD
2.20 % Central Japan Railway Co. (MTN) 2019/2024 . ... usb
7.50 % China Aoyuan Group Ltd 2018/2021 ........... usb
8.50 % China Aoyuan Group Ltd 2019/2022 ........... usb
7.95 % China Aoyuan Group Ltd 2019/2023 ........... usb
7.95 % China Aoyuan Property Group Ltd 2018/2021 .. .. usb
3.75 % China Resources Land Ltd (MTN)

2019/perpetual™ . ... .o usb
2.401 % Chugoku Electric Power Co., Inc./The (MTN)

2019/2024 ... ... usb
5.50 % CIFI Holdings Group Co., Ltd (MTN) 2017/2022 .. usbD
6.45 % CIFI Holdings Group Co., Ltd (MTN) 2019/2024 .. usb
3.609 % CMT MTN Pte Ltd (MTN) 2019/2029 .......... usb
4.00 % Dai-ichi Life Insurance Co., Ltd -Reg-

2016/perpetual™ ... ... usb
2.25 % Doosan Infracore Co., Ltd 2019/2022 . ushD
8.75 % Easy Tactic Ltd 2019/2021 . .. usbD
8.125 % Easy Tactic Ltd 2019/2023 ............. o usb
7.50 % Eterna Capital Pte Ltd (MTN) 2017/2022 ........ usbD
4.375 % Export-Import Bank of Korea (MTN) 2011/2021 . . . usb
5.00 % Export-Import Bank of Korea (MTN) 2012/2022 . . . usb
2.625 % Export-Import Bank of Korea (MTN) 2015/2020 . . . usb
2.50 % Export-Import Bank of Korea (MTN) 2015/2021 . . . usb
2.875 % Export-Import Bank of Korea (MTN) 2015/2025 . . . usb
2.375 % Export-Import Bank of Korea (MTN) 2019/2024 . . . usb
2.125 % Export-Import Bank of Korea 2017/2020 ........ usb
575 % FWD Group Ltd (MTN) 2019/2024 .. ........... usb
5.125 % Gold Fields Orogen Holdings BVI Ltd -Reg- (MTN)

2019/2024 ... usb
6.125 % Gold Fields Orogen Holdings BVI Ltd -Reg- (MTN)

2019/2029 . ... usb
4.875 % Greenko Dutch BV -Reg- (MTN) 2017/2022 . .. . .. usb
5.55 % Greenko Solar Mauritius Ltd -Reg- (MTN)

2019/2025 .. ... usb
4.55 % Greentown China Holdings Ltd 2019/2020 ... ... usb
3.00 % GS Caltex Corp. -Reg- (MTN) 2019/2024 .. ... ... usb
2.609 % Guangzhou Metro Investment Finance BVI Ltd

(MTN) 2019/2024 .. ... ... .. ... usb
3.875 % Hanwha Total Petrochemical Co., Ltd (MTN)

2019/2024 .. ... usb
2.75 % HPHT Finance 17 Ltd (MTN) 2017/2022 .. usb
2.875 % HPHT Finance 19 Ltd (MTN) 2019/2024 usb
7.00 % HT Global IT Solutions Holdings Ltd -Reg- (MTN)

2016/2021 ... usb
4.75 % Indian Qil Corp., Ltd (MTN) 2019/2024 .. ....... usb
6.875 % Indika Energy Capital Il Pte Ltd -Reg- (MTN)

2017/2022 ... usb
5.875 % Indika Energy Capital Ill Pte Ltd -Reg- (MTN)

2017/2024 ... usb
5.71 % Indonesia Asahan Aluminium Persero PT -Reg-

(MTN) 2018/2023 . ... ... usb
6.53 % Indonesia Asahan Aluminium Persero PT -Reg-

(MTN) 2018/2028 .. ......... ... usb
4.75 % Indonesia Government International Bond

2018/2029 . ... usb
2.125 % Industrial Bank of Korea -Reg- (MTN) 2019/2024 usb
6.50 % Jababeka International BV -Reg- (MTN)

2016/2023 ... usb
550 % Japfa Comfeed Indonesia Tbk PT (MTN)

2017/2022 ..o usb
10.75 % JGC Ventures Pte Ltd 2018/2021 ............. usb

Quantity/
principal
amount

4500 000
6 500 000
32 720 000
44 700 000
5000 000
27 600 000

5000 000
800 000

1350 000
8 150 000
3 000 000
3800 000
3 000 000
9 500 000
250 000

7 500 000
320 000
10 000 000

20 000 000

5700 000
3500 000
8 000 000
3500 000

2 000 000
15 900 000
2 000 000
300 000
78 650 588
9900 000
1800 000
8200 000
1450 000
10 000 000
16 800 000
5000 000
7 000 000

3500 000

2 000 000
16 600 000

11 000 000
11 600 000
11 600 000

7 200 000

1950 000
44 500 000
24 350 000

28 751 000
10 000 000

47 200 000
3 000 000
5600 000
6 000 000

13 500 000
4000 000

22 500 000

21 700 000
8000 000

Purchases/
additions
in the

4500 000
19 500 000
24 720 000
44 700 000

5000 000
19 400 000

5000 000

8 150 000
8 000 000
3800 000
3250 000
9 500 000
3250 000
8 500 000
3320 000
11 000 000

26 000 000

5700 000
3500 000
8 000 000
3500 000

2 000 000
15 900 000
3 750 000
300 000

71 450 000
9900 000
1800 000
8200 000
1450 000
10 000 000
16 800 000
5000 000
7 000 000

3500 000

2 000 000
16 600 000

11 000 000
11 600 000
11 600 000

7 200 000

1950 000
44500 000
24 350 000

20 751 000
12 500 000

36 800 000

1000 000

5000 000

6 000 000

14 500 000
4000 000

22 500 000

13 200 000
8000 000

Sales/
disposals
reporting period

13 000 000

5000 000

250 000
3000 000
1000 000
3000 000
1000 000

6 000 000

1750 000

11 065 629

2 500 000

1000 000

%
%

%
%
%
%

%

Market price

101.426
101.003
107.488
108.191
99.068
102.16

102.165
105.81

110.736
103.322
101.443
99.168
102.678
99.644
102.812
105.686
105.79
103.894

100.297

99.266
100.77
101.328
104.185

104.263
100.227
102.92
102.682
79.754
103.938
106.561
100.604
100.654
102.912
100.773
100.007
103.684

106.83

111.096
100.5

101.116
100.19
101.267
99.697
103.83
100.284
99.686

103.021
1056.972

104.0568
96.652

110.58

123.032

114.66
99.682

91.824

102.1566
104.481

-

Total market
value in
usD

661299 614.74

4564 192.50
6565 195.00
35169 910.00
48 361 377.00
4 953 375.00
28 196 160.00

5108 250.00

846 484.00

1494 936.00
8420 743.00
3043 290.00
3 768 384.00
3 077 340.00
9466 132.50
257 030.00
7918 987.50
338 526.40
10 389 400.00

20 059 400.00

5658 162.00
3526 932.50
8 105 840.00
3646 475.00

2 085 260.00
15 936 093.00
2 058 410.00
308 046.00
62 727 383.21
10 289 812.50
1918 098.00
8 249 487.00
14569 475.75
10 291 200.00
16 929 864.00
5000 350.00
7 257 845.00

3739 050.00

2221 910.00
16 683 000.00

11122 650.00
11 622 040.00
11746 972.00

7178 184.00

2 024 685.00
44 626 602.50
24 273 419.25

29619 567.71
10 597 250.00

49 1156 376.00

2899 545.00

6192 452.00

7 381 920.00

156 479 167.50
3987 300.00

20660 512.50

22 167 960.50
8 358 480.00

% of
net assets

77.67

0.21
0.31
1.64
2.26
0.23
1.32

0.24

0.04

0.07
0.39
0.14
0.18
0.14
0.44
0.01
0.37
0.02
0.49

0.94

0.26
0.16
0.38
0.17

0.10
0.74
0.10
0.01
2.93
0.48
0.09
0.39
0.07
0.48
0.79
0.23
0.34

0.17

0.10
0.78

0.52
0.54
0.55
0.34
0.09
2.09
1.13

1.38
0.50

2.30

0.14

0.29

0.35

0.72
0.19

0.97

1.04
0.39

33
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Security name

8.50
7.25
11.76
4.50
2.50
2.75
2125
3.125
3.875
2.00
2.25
4.00
2.75
7.40
7.875
3.625
4.95
525

7.50
5.30
6.75

8.50

4.625
5.625
4.661
2.50

3.751
2.95

5.125

6.125
6.50
7.50
5.00
4.70
4.00
5.25
4.00
4.25
7.625
5.75
6.50
3.65
4.70
5.125

3.875

5.375
3.375
4.35

2.707
3.75

3.28
5.95
3.546
4.125
5.25
6.50
3.34
3.90

4.40
3.29
3.00
6.50
5.95
3.00
2.60
6.50
2.696

3.04

% Kaisa Group Holdings Ltd (MTN) 2017/2022 .. ...
% Kaisa Group Holdings Ltd 2017/2020 . ..........
% Kaisa Group Holdings Ltd 2019/2021 . ..........
% Kookmin Bank (MTN) 2019/2029 ..............
% Korea Development Bank/The (MTN) 2016/2021 .
% Korea Development Bank/The (MTN) 2017/2023 .
% Korea Development Bank/The (MTN) 2019/2024 .
% Korea Gas Corp. -Reg- (MTN) 2017/2027 .......
% Korea International Bond (MTN) 2013/2023 . . .. ..
% Korea International Bond (MTN) 2019/2024 . ... ..
% Korea Resources Corp. (MTN) 2016/2021 .. .. ...
% Korea Resources Corp. (MTN) 2018/2023 . ... ...
% Korea Water Resources Corp. (MTN) 2017/2022 .
% KWG Group Holdings Ltd (MTN) 2019/2024 ... ..
% KWG Group Holdings Ltd 2019/2023 . ..........
% LG Chem Ltd -Reg- (MTN) 2019/2029 ..........
% Listrindo Capital BV (MTN) 2016/2026 . ... ... ...
% Logan Property Holdings Co., Ltd (MTN)
2017/2023 ...
% Logan Property Holdings Co., Ltd 2018/2021
% Marble Il Pte Ltd -Reg- (MTN) 2017/2022 ... .. ..
% Medco Platinum Road Pte Ltd -Reg- (MTN)
2018/2025 .. ...
% Medco Straits Services Pte Ltd -Reg- (MTN)
2017/2022 ..o
% Minejesa Capital BV -Reg- 2017/2030 ..........
% Minejesa Capital BV -Reg- 2017/2037 ..........
% Minor International PCL 2018/perpetual® .......
% Mitsubishi Corp. (MTN) 2019/2024 ............
% Mitsubishi UFJ Financial Group, Inc. 2019/2039 . .
% Mitsui Fudosan Co., Ltd -Reg- (MTN) 2018/2023 .
% Mong Duong Finance Holdings BV -Reg- (MTN)
2019/2029 . ...
% Muthoot Finance Ltd -Reg- 2019/2022 .........
% New Metro Global Ltd 2018/2021 .............
% New Metro Global Ltd 2019/2021 .............
% Nippon Life Insurance Co. -Reg- 2012/2042* .. ..
% Nippon Life Insurance Co. -Reg- 2016/2046* .. ..
% Nippon Life Insurance Co. -Reg- 2017/2047% .. ..
% NWD Ltd (MTN) 2014/2021 . .................
% Oil India International Pte Ltd (MTN) 2017/2027 ..
% Parkway Pantai Ltd 2017/perpetual® .. .........
% PB International BV (MTN) 2017/2022 . .........
% PCCW Capital No 4 Ltd (MTN) 2012/2022 . . . . . ..
% Pertamina Persero PT -Reg- (MTN) 2018/2048 . ..
% Pertamina Persero PT -Reg- (MTN) 2019/2029 . ..
% Pertamina Persero PT -Reg- 2019/2049 .........
% Perusahaan Gas Negara Persero Tbk PT -Reg-
(MTN) 2014/2024 ... ...
% Perusahaan Listrik Negara PT -Reg- (MTN)
2019/2029 . ...
% Perusahaan Listrik Negara PT -Reg- 2018/2029 . . .
% Perusahaan Listrik Negara PT -Reg- 2019/2030 . . .
% Perusahaan Penerbit SBSN Indonesia (MTN)
2014/2024 ...
% Petronas Global Sukuk Ltd (MTN) 2015/2020 . . ..
% Philippine Government International Bond (MTN)
2019/2029 . ...
% Philippine National Bank (MTN) 2019/2024 ... ...
% Powerlong Real Estate Holdings Ltd 2017/2020 . .
% Rakuten, Inc. (MTN) 2019/2024 ...............
% Santos Finance Ltd (MTN) 2017/2027 ..........
% Santos Finance Ltd (MTN) 2019/2029 ..........
% Seazen Group Ltd 2018/2020 ................
% Shinhan Financial Group Co., Ltd -Reg- 2019/2030
% Siam Commercial Bank PCL/Cayman Islands
(MTN) 2019/2024 . ... ..
% Siam Commercial Bank PCL/Cayman Islands
(MTN) 2019/2029 . ... ..
% Sime Darby Global Bhd (MTN) 2013/2023 . ... ...
% SK Hynix, Inc. (MTN) 2019/2024 ..............
% SMC Global Power Holdings Corp.
2019/perpetual® ... ...
% SMC Global Power Holdings Corp.
2019/perpetual® ... ...
% SP PowerAssets Ltd -Reg- (MTN) 2017/2027 .. ..
% Sumitomo Corp. (MTN) 2019/2024 .. ..........
% Sumitomo Life Insurance Co. -Reg- 2013/2073* ..
% Sumitomo Mitsui Financial Group, Inc. (MTN)
2019/2024 ...
% Sumitomo Mitsui Financial Group, Inc. (MTN)
2019/2029 . ...

Count/
units/
currency

usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

usb
usb
usb

usb

usb
usb
usb
usb
usb
usb
usb

usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

usb

usb
usb
usb

usb
usb

usb
usb
usb
usb
usb
usb
usb
usb

usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

usb

Quantity/
principal
amount

8500 000
10 908 000
3306 000
2 000 000
3900 000
1680 000
22 800 000
2 000 000
5 000 000
1000 000
5 500 000
10 000 000
5000 000
4000 000
714 000

6 550 000
500 000

2 505 000
2 000 000
29 950 000

19 000 000

65 900 000
18 500 000
7 000 000
5000 000
5400 000
2 000 000
1550 000

17 200 000
3500 000
1000 000
8000 000
5000 000

30 238 000
7 000 000
5500 000

19 500 000
3600 000

15 050 000
3840 000
1250 000
4000 000
4000 000

2900 000

3000 000
19 500 000
6 000 000

5 000 000
8 450 000

10 000 000
6800 000
10 000 000
30 000 000
30 100 000
6 000 000
4000 000
2800 000

3 250 000
2 850 000
1000 000
7 700 000
11 000 000
5 000 000
9 000 000
14 250 000
2 100 000
10 000 000

8000 000

Purchases/
additions

Sales/
disposals

in the reporting period

11 500 000
19 508 000
12 306 000
3900 000
3900 000
1680 000
22 800 000
2 000 000
5 000 000
2 000 000
5 500 000
10 000 000
5 000 000
4000 000
714 000

6 550 000
500 000

2 505 000
3000 000
20 450 000

19 000 000

53 600 000
18 500 000
7 000 000

5 400 000
9 650 000
1550 000

17 200 000
3500 000
3 350 000
8 000 000
5 000 000

30 238 000
7 000 000
5 500 000

19 500 000

13 550 000
3840 000
1250 000
4000 000
4000 000

2900 000

3000 000
19 500 000
6 000 000

5 000 000
8 450 000

10 000 000
7 800 000
10 000 000
30 000 000
27 600 000
6 000 000
4000 000
2800 000

3 250 000
2 850 000
7 700 000
11 000 000
5 000 000
9 000 000
14 250 000
2 100 000
10 000 000

8000 000

3000 000
10 100 000
9 000 000
1900 000

1000 000

1000 000

7 650 000

2 350 000

1000 000
7 150 000

Market price

98.099
100.448
104.866
108.91
100.498
101.772

99.728
104.189
106.579

99.924

99.973
104.26
101.376
102.375
105.125
102.948
101.922

99.79
103.894
101.676

101.742

106.39

103.958
109.162
102.73

100.414
109.718
101.462

102.584
103.956
99.688
100.5632
105.943
108.842
104.996
102.602
102.748
100.154
103.16
106.202
131.986
105.026
106.856

108.885

104.527
115.662
100.236

108.108
100.059

110.515
101.435
100.344
102.691
102.384
108.252
99.833
101.48

105.01

110.328
100.472
100.068
104.396
102.96

103.23

100.438
111.816
101.354

102.084

Total market
value in
usb

8338 415.00
10 956 922.38
3 466 853.43
2178 210.00
3919 441.50
1709 778.00
22 737 984.00
2 083 780.00
5 328 950.00
999 235.00
5498 515.00
10 425 950.00
5 068 825.00
4 095 000.00
750 592.50

6 743 094.00
509 607.50

2 499 739.50
2 077 880.00
30452 111.75

19 330 980.00

70111 010.00
19 232 137.50
7 641 375.00
5136 475.00
5422 383.00
2 194 370.00
1572 653.256

17 644 362.00
3638 477.50
996 875.00
8042 520.00
5297 150.00
32 911 643.96
7 349 755.00
5643 137.50
20 035 957.50
3 605 562.00
15 525 504.75
4078 176.00
1649 825.00
4201 020.00
4274 260.00

3 157 665.00

3135 810.00
22 554 090.00
6014 160.00

5405 425.00
8 454 985.50

11 051 500.00
6 897 580.00
10 034 350.00
30 807 300.00
30 817 584.00
6 495 120.00
3993 320.00
2841 426.00

3412 808.75
3144 362.25
1004 715.00
7 705 236.00
11 483 560.00
5 148 000.00
9290 700.00
14 312 415.00
2 348 125.50
10 135 350.00

8 166 760.00

% of
net assets

0.39
0.51
0.16
0.10
0.18
0.08
1.06
0.10
0.25
0.05
0.26
0.49
0.24
0.19
0.03
0.32
0.02

0.12
0.10
1.42

0.90

3.28
0.90
0.36
0.24
0.25
0.10
0.07

0.82
0.17
0.05
0.38
0.25
1.64
0.34
0.26
0.94
0.17
0.73
0.19
0.08
0.20
0.20

0.15

0.15
1.05
0.28

0.25
0.40

0.52
0.32
0.47
1.44
1.44
0.30
0.19
0.13

0.16
0.15
0.05
0.36
0.54
0.24
0.43
0.67
0.11
0.47

0.38
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Security name

8.625 % Sunac China Holdings Ltd 2018/2020 ..........
7.35 % Sunac China Holdings Ltd 2018/2021 L
8.375 % Sunac China Holdings Ltd 2019/2021 ..........
7.95 % Sunac China Holdings Ltd 2019/2023 ..........
3.50 % Sunny Express Enterprises Corp. 2019/2022
2.25 % Suntory Holdings Ltd -Reg- (MTN) 2019/2024 . . ..
2.75 % Swire PropertiesFinancing Ltd (MTN) 2013/2020 .
4.25 % Swiss Re Finance Luxembourg SA
2019/perpetual® .. ...
7.00 % Theta Capital Pte Ltd (MTN) 2014/2022
6.25 % Times China Holdings Ltd 2018/2021 L
6.75 % Times China Holdings Ltd 2019/2023 ..........
4.8517 % TNB Global Ventures Capital Bhd (MTN)
2018/2028 . ...
2.76 % Toyota Motor Corp. (MTN) 2019/2029 ..........
3.75 % United Overseas Bank Ltd -Reg- (MTN)
2019/2029% . ...
150 % United States Treasury Note/Bond (MTN)
2019/2024 .. ...
1.50 % United States Treasury Note/Bond 2019/2021
8.25 % Vedanta Resources PLC -Reg- (MTN) 2011/2021
6.375 % Vedanta Resources PLC -Reg- (MTN) 2017/2022 .
6.95 % Wanda Properties Overseas Ltd 2019/2022 ... ..
2.625 % Woori Bank -Reg- (MTN) 2016/2021 ...........

Securities admitted to or included in organized markets

Interest-bearing securities
6.625 % Barminco Finance Pty Ltd -Reg- (MTN)

2017/2022 .. .
3.61 % Commonwealth Bank of Australia -Reg-

2019/2034%
5.125 % FMG Resources August 2006 Pty Ltd -Reg-

(MTN) 2018/2023 ... ...
5.25 % Greenko Dutch BV -Reg- (MTN) 2017/2024 . . . . ..
2.875 % HPHT Finance 15 Ltd -Reg- (MTN) 2015/2020
3.73 % Indian Railway Finance Corp., Ltd (MTN)

2019/2024 ...
6.375 % Indo Energy Finance Il BV -Reg- (MTN)

2013/2023 .
5.20 % Meiji Yasuda Life Insurance Co. 2015/2045%
5.10 % Meiji Yasuda Life Insurance Co. -Reg-

2018/2048* ...
3.95 % Mitsui Fudosan Co., Ltd -Reg- (MTN) 2019/2029 .
3.933 % National Australia Bank Ltd -Reg- 2019/2034* . . ..
4.20 % Newcrest Finance Pty Ltd (MTN) 2012/2022 . .. ..
4.45 % Newcrest Finance Pty Ltd -Reg- (MTN)

2011/202T oo
5.75 % Newcrest Finance Pty Ltd -Reg- 2011/2041 ... ..
5.10 % Nippon Life Insurance Co. -Reg- 2014/2044* .. ..
3.50 % Petronas Capital Ltd -Reg- (MTN) 2015/2025 .. ..
4.00 % Sumitomo Life Insurance Co. -Reg- 2017/2077% . .
4.40 % Takeda Pharmaceutical Co., Ltd 2019/2023 .. . . ..
0.00 % United States Treasury Bill 2019/2020 . ... ... ...
450 % Woodside Finance Ltd -Reg- (MTN) 2019/2029 . . .

Total securities portfolio

Derivatives
(Minus signs denote short positions)

Currency derivatives
Receivables/payables

Forward currency transactions
Forward currency transactions (long)

Open positions

AUD/USD 346 million ....... ... ... .. ... ... ........
CHF/USD 3.3 million S
CNH/USD 146.8 million . .......... ... ... ...........
EUR/USD 623.6 million ....... ... ... ... ... ... ....
GBP/USD 0.1 million
HKD/USD 4.5 million
SGD/USD 39.1 million . ... ... ... ... ...

Count/
units/
currency

usb
usb
usb
usb
usb
usb
usb

usb
usb
usb
usb

usb
usb

usb

usb
usb
usb
usb
usb
usb

usb

usb

usb
usb
usb

usb

usb
usb

usb
usb
usb
usb

usb
usb
usb
usb
usb
usb
usb
usb

Quantity/
principal
amount

4000 000
6 460 000
6 000 000
5000 000
2 400 000
15 000 000
2 850 000

5000 000
81 000 000
12 400 000

5000 000

3 000 000
1800 000

2 300 000

51 000 000
60 000 000
47 800 000
36 050 000
3200 000
6 000 000

33 565 000

5400 000

300 000
41 000 000
12 000 000

3 000 000

36 109 500
11 750 000

5 000 000
7 300 000
1750 000
10 000 000

2700 000
16 550 000
49 000 000

4500 000

2 000 000

700 000
100 000 000
32 800 000

Purchases/
additions
in the

12 000 000
16 260 000
16 000 000
5000 000
2 400 000
15 000 000
2 850 000

5000 000
81 000 000
14 550 000

5000 000

1800 000

2 300 000

51 000 000
60 000 000
45 300 000
27 500 000
8 000 000
6 000 000

18 565 000

5400 000

300 000
41 000 000
12 000 000

6 000 000

42 865 000
11 750 000

5000 000
7 300 000
1750 000
4700 000

13 550 000
49 000 000
4500 000

2 000 000
700 000
100 000 000
32 800 000

Sales/
disposals
reporting period

8 000 000
9 800 000
10 000 000

2 150 000

4800 000

14 000 000

3 000 000

10 255 500

7 700 000

%
%
%
%
%
%
%

%
%
%
%

Market price

102.171
102.368
103.062
105.228
102.042

99.376
100.054

102.944
100.5624
101.23

101.907

112.094
102.91

103.748

99.094
99.809
103.942
98.395
99.27
100.62

102.847

100.904

105.94
101.646
100.064

103.349

101.142
111.215

113.422
109.52

103.535
104.325

103.604
118.688
109.382
104.77
106.121
107.422
99.329
109.018

Total market
value in
usb

4 086 840.00
6612 940.50
6 183 690.00
5261 375.00
2 449 008.00
14 906 475.00
2851 539.00

5147 225.00
81424 035.00
12 552 520.00

5 095 350.00

3362 820.00
1852 380.00

2386 215.50

50 537 812.50
59 885 156.40
49 684 276.00
35471 397.50
3176 656.00
6 037 170.00

391 283 626.79

34 520 595.55

5 448 789.00

317 821.50
41 674 655.00
12 007 740.00

3100 470.00

36 521 870.49
13 067 762.50

5671 100.00
7 994 996.50
1811 862.50
10 432 500.00

2797 321.50
19 642 781.25
53 596 935.00

4714 672.50

2122 420.00

751 950.50
99 329 479.00
35 757 904.00

2 052 583 241.53

2 923 369.55

357 5633.74
2992224
36 966.55

2413 265.03
-169.40
828.16

84 687.54

% of
net assets

0.19
0.31
0.29
0.25
0.11
0.70
0.13

0.24
3.81
0.59
0.24

0.16
0.09

0.11

2.36
2.80
2.32
1.66
0.15
0.28

18.30

1.61

0.25

0.02
1.95
0.56

0.15

1.71
0.61

0.27
0.37
0.08
0.49

0.13
0.92
251
0.22
0.10
0.04
4.64
1.67

95.97

0.14

0.02
0.00
0.00
0.12
0.00
0.00
0.00
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Count/ Quantity/ Purchases/ Sales/ Market price Total market % of
Security name units/ principal additions disposals value in net assets
currency amount in the reporting period usb
Closed positions
AUD/USD 0.1 million .. ... -11.56 0.00
CHF/USD 0.2 million 1661.12 0.00
EUR/USD 2.6 million -1177.70 0.00
HKD/USD 0.1 million 2.02 0.00
SGD/USD 0.2 million -138.19 0.00
Cash at bank 61581 147.39 2.86
Demand deposits at Depositary
EUR deposits. . ... EUR 295 087 330 674.90 0.02
Deposits in non-EU/EEA currencies
US.dollar ... usb 12 900 472.49 0.59
Time deposits
USD deposits (Natixis, Paris). . ........................ usb 48 350 000.00 2.25
Other assets 26 484 572.37 1.24
Interestreceivable ....... ... ... ... il 26 434 422.30 1.24
Receivables from exceeding the expense cap............ 50 150.07 0.00
Receivables from share certificate transactions 1824 354.25 0.09
Total assets** 2 145 398 181.94 100.30
Other liabilities -5 074 280.65 -0.23
Liabilities from costitems.............. ... ... ... .. ... -1 942 833.15 -0.09
Additional other liabilities. .. ......... ... ... .. ... ... -3 131 447.50 -0.14
Liabilities from share certificate transactions -1439 351.56 -0.07
Total liabilities -6 515 129.06 -0.30
Net assets 2 138 883 052.88 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

A list of the transactions completed during the reporting period that no longer appear in the investment portfolio is available free of charge from the Management Company upon
request.

Net asset value per share and Count/ Net asset value per share
number of shares outstanding currency in the respective currency

Net asset value per share

Class AUD LDMH AUD 104.24
ClassCHFLCH .................... ... CHF 99.93
Class CHFTFCH ... ... ... ... CHF 100.25
Class RMB FCH350 (formerly: RMB FCHB0) ... .......... CNY 106.22
Class RMB FCH700 (formerly: RMB FCH100) .. .......... CNY 105.97
Class FCH .. ... ... EUR 134.83
Class FCH100 ... ... EUR 100.75
Class IDH. .. ... EUR 100.12
ClassLCH . ... .. ... EUR 101.56
ClassLDH ... ... ... EUR 97.91
Class LDMH . ..................... ... EUR 103.21
ClassNCH........................ ... EUR 106.05
Class TFCH .. ...t ... EUR 102.85
Class TFDH . . ..o EUR 96.56
Class TFDMH .. ... EUR 103.83
Class GBP TFDMH ... GBP 100.08
Class HKDLDM ... HKD 102.33
Class HKDLDMH .. ... HKD 104.56
Class HKD TFDMH ... HKD 110.10
Class SGDLDM ... .. SGD 10.86
Class SGDLDMH ... ... SGD 10.14
Class SGDTFDMH ... ... ... SGD 10.50
ClassUSDFC ... i ... Usb 148.22
ClassUSDFCB50 . ... ... UsSD 107.43
ClassUSDIC. ... i ... Usb 114.14
Class USD IC100 (formerly: USD RC) L usD 115.01
ClassUSDLC .. ..o usD 107.20
Class USDLDM ... usD 99.76
Class USD TFC ... uUsb 109.05
Class USD TFDM . ... usD 102.66

Class USD XC ... ... ... . ... usb 114.67
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Net asset value per share and Count/ Net asset value per share
number of shares outstanding currency in the respective currency

Number of shares outstanding

Class AUDLDMH . ... Count 331 866.864
Class CHF LCH .. ... o Count 1612.000
Class CHFE TFCH .. ... Count 30 912.000
Class RMB FCH350 (formerly: RMB FCH50) . . . . .. . Count 760.000
Class RMB FCH700 (formerly: RMB FCH100) R Count 1398 985.986
Class FCH . ... o . Count 706 302.479
Class FCHT00 . .. ..o Count 1124 516.000
Class IDH Count 897 928.000
Class LCH Lo Count 2124 031.208
Class LDH . ... Count 206 115.832
Class LDMH ... Count 239 604.439
Class NCH. . . Lo Count 95 345.000
Class TFCH .. .o Count 496 603.029
Class TFDH .. ..o Count 48 162.468
Class TFDMH . .......... o Count 25 281.7562
Class GBP TFDMH R Count 86.000
Class HKD LDM . ........ R Count 2 395 815.332
Class HKD LDMH Count 42 014.225
Class HKD TFDMH .. ..o Count 900.000
Class SGD LDM S Count 1.630.000
Class SGDLDMH . ... oo Count 2 475 033.765
Class SGD TFDMH ... ..o Count 1 356 582.495
Class USD FC S Count 1829 499.428
Class USD FCB0 ... .o Count 271 027.000
ClassUSDIC. ... oo Count 1395 270.000
Class USD IC100 (formerly: USD RC). R Count 1352 656.000
ClassUSDLC ........... ... ... B Count 797 226.137
Class USD LDM S Count 3259 791.899
ClassUSD TFC .. ..o Count 289 749.166
Class USD TFDM . ... oo Count 1208 813.948
Class USD XC ..o Count 1257 178.437

Composition of the reference portfolio (according to CSSF circular 11/512)
JPMorgan ASIA CREDIT INDEX in USD (hedged) TR - JACI Index

Market risk exposure (value-at-risk) (according to CSSF circular 11/512)

Lowest market risk exposure ... ... oo % 76.493
Highest market risk exposure . .. ...................... % 181.187
Average market risk exposure .. ... oo % 119.202

The values-at-risk were calculated for the period from January 1, 2019, through December 31, 2019, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund's assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined
in CSSF circular 11/512.

In the reporting period, the average leverage effect from the use of derivatives was 0.0, whereby the total of the nominal amounts of the derivatives in relation to the fund’s assets was
used for the calculation (sum-of-notional approach).

The gross exposure generated via derivatives pursuant to point 40 a) of the “Guidelines on ETFs and other UCITS issues” of the European Securities and Markets Authority (ESMA)
totaled USD 0.00 as of the reporting date. Does not include any forward currency transactions entered into for currency hedging purposes at the level of the share classes.

Market abbreviations

Contracting party for forward currency transactions
State Street Bank and Trust Company

Exchange rates (indirect quotes)
As of December 30, 2019

Chinese yuan renminbi . . .......... CNY 6.987900 = USD 1
EUMO i EUR 0.892379 = USD 1

Notes on valuation

Under the responsibility of the Board of Directors of the SICAV, the Management Company determines the net asset values per share and performs the valuation of the assets of the
fund. The basic provision of price data and price validation are performed in accordance with the method introduced by the Board of Directors of the SICAV on the basis of the legal and
regulatory requirements or the principles for valuation methods defined in the SICAV's prospectus.

If no trading prices are available, prices are determined with the aid of valuation models (derived market values) which are agreed between State Street Bank International GmbH,
Luxembourg branch, as external price service provider and the Management Company and which are based as far as possible on market parameters. This procedure is subject to an
ongoing monitoring process. The plausibility of price information from third parties is checked through other pricing sources, model calculations or other suitable procedure.

Assets reported in this report are not valued at derived market values.

Footnotes

* Floating interest rate.
** Does not include positions with a negative balance, if such exist.
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Statement of income and expenses (incl. income adjustment)

for the period from January 1, 2019, through December 31, 2019

Statement of changes in net assets

2019

I.  Value of the fund’s net assets

I. Income
1. Interest from securities (before withholding tax) .. .. .. usb 97 459 858.16
2. Interest from investments of liquid assets
(before withholding tax). . ........................ usb 1312 997.11
3. Deduction for foreign withholding tax. . ............. usD -466 035.89
Totalincome ...ttt usb 98 306 819.38
Il. Expenses
1. Interest on borrowings and negative interest
ONdEePOSItS . ..o uUsD -1475.59

2. Managementfee....... ... .. .. ... ... .. ... .. ... uUsD -14 008 286.32

thereof:

Basic management fee .. ..... USD -13 800 972.98

Income from expense cap. . . .. uUsSD 66 284.59

Administrationfee . . ......... usb -273 597.93
3. Depositaryfee............. .. usD -14310.14
4. Auditing, legal and publication costs. . .............. usD -104 628.46
5. Taxe d'abonnement.......... ... . ... ... .. ... usb -1 111 507.62
6. Otherexpenses. ................ooiiiiiiiion.. usD -768 835.57
Total eXpenses. . .........cooiuiiiiiiinninannann uUsb -16 009 043.70
lll. Net investmentincome ........................ uUsb 82 297 775.68
IV. Sale transactions
Realized gains/losses . ............ ... ... .. ... .... usD -12 430 498.90
Capital gains/losses ................iiiiinnnn.nn uUsb -12 430 498.90
V. Net gain/loss for the fiscalyear.................. uUsb 69 867 276.78

BVI total expense ratio (TER)
The total expense ratio for the share classes was:

Class AUD LDMH 1.24% p.a.,
Class CHF TFCH 0.47%",
Class RMB FCH350 (formerly: RMB FCH50) 0.29%,

Class RMB FCH700 (formerly: RMB FCH100) 0.24%",

Class FCH 0.74% p.a., Class FCH100 0.14%",

Class IDH 0.48% p.a., Class LCH 1.23% p.a.,

Class LDH 1.23% p.a., Class LDMH 1.25% p.a.,

Class NCH 1.55% p.a., Class TFCH 0.73% p.a.,

Class TFDH 0.73% p.a., Class TFDMH 0.73% p.a.,
Class GBP TFDMH 0.08% ", Class HKD LDM 1.33% p.a.,
Class HKD LDMH 1.23% p.a., Class HKD TFDMH 0.73% p.a.,
Class SGD LDM 1.20% p.a., Class SGD LDMH 1.23% p.a.,
Class SGD TFDMH 0.73% p.a., Class USD FC 0.70% p.a.,
Class USD FC50 0.34%, Class USD IC 0.45% p.a.,
Class USD IC100 (formerly: USD RC) 0.18% p.a.,

Class USD LC 1.20% p.a., Class USD LDM 1.20% p.a.,
Class USD TFC 0.70% p.a., Class USD TFDM 0.56%",
Class USD XC 0.28% p.a.

Class CHF LCH 0.63%",

The TER expresses total expenses and fees (excluding transaction costs) as a percentage
of a fund’'s average net assets in relation to the respective share class for a given fiscal
year.

' Annualization has not been performed for share classes launched during the year.

Transaction costs
The transaction costs paid in the reporting period amounted to USD 6 274.44.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the reporting period and are directly connected to the purchase or
sale of assets. Any financial transaction taxes which may have been paid are included in
the calculation.

at the beginning of the fiscal year................ [VE]] 403 990 602.79
1. Distribution for the previous year / Interim distribution . USD -15 690 692.39
2. Netinflows ... .. .. ... .. ... uUsbD 1679531 770.70
3. Income adjustment........................ usD -29 246 795.25
4. Net investment income usb 82 297 775.68
5. Realized gains/losses. . ........... ... ... ... .. uUsb -12 430 498.90
6. Net change in unrealized appreciation/depreciation. ... USD 30 430 890.25
Il. Value of the fund’s netassets...................
at the end of the fiscalyear..................... USD 2138 883 052.88
Summary of gains/losses 2019
Realized gains/losses (incl. income adjustment) usb -12 430 498.90
from:
Securities transactions. .. ........ ..o usb 15 202 898.02
(Forward) currency transactions .................. usD -27 633 396.92
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Details on the distribution policy*

Class AUD LDMH

Class TFCH

Type As of Currency Per share
Interim distribution February 18, 2019 AUD 0.42
Interim distribution March 18, 2019 AUD 0.43
Interim distribution April 16, 2019 AUD 0.43
Interim distribution May 17, 2019 AUD 0.43
Interim distribution June 19, 2019 AUD 0.43
Interim distribution July 16, 2019 AUD 0.44
Interim distribution August 16, 2019 AUD 0.44
Interim distribution September 17, 2019 AUD 0.44
Interim distribution October 17, 2019 AUD 0.44
Interim distribution November 18, 2019 AUD 0.44
Interim distribution December 17, 2019 AUD 0.44
Class CHF LCH

The income for the reporting period is reinvested.

Class CHF TFCH

The income for the reporting period is reinvested.

Class RMB FCH350 (formerly: RMB FCH50)

The income for the reporting period is reinvested.

Class RMB FCH700 (formerly: RMB FCH100)

The income for the reporting period is reinvested.

Class FCH

The income for the fiscal year is reinvested.

Class FCH100

The income for the reporting period is reinvested.

Class IDH

Type As of Currency Per share
Final distribution March 6, 2020 EUR 4.65
Class LCH

The income for the fiscal year is reinvested.

Class LDH

Type As of Currency Per share
Final distribution March 6, 2020 EUR 3.85
Class LDMH

Type As of Currency Per share
Interim distribution May 17, 2019 EUR 0.43
Interim distribution June 19, 2019 EUR 0.43
Interim distribution July 16, 2019 EUR 0.44
Interim distribution August 16, 2019 EUR 0.44
Interim distribution September 17, 2019 EUR 0.44
Interim distribution QOctober 17, 2019 EUR 0.44
Interim distribution November 18, 2019 EUR 0.44
Interim distribution December 17, 2019 EUR 0.43

Class NCH

The income for the fiscal year is reinvested.

The income for the fiscal year is reinvested.

Class TFDH

Type As of Currency Per share
Final distribution March 6, 2020 EUR 4.28
Class TFDMH

Type As of Currency Per share
Interim distribution May 17, 2019 EUR 0.43
Interim distribution June 19, 2019 EUR 0.44
Interim distribution July 16, 2019 EUR 0.44
Interim distribution August 16, 2019 EUR 0.44
Interim distribution September 17, 2019 EUR 0.44
Interim distribution October 17, 2019 EUR 0.44
Interim distribution November 18, 2019 EUR 0.44
Interim distribution December 17, 2019 EUR 0.43
Class GBP TFDMH

The income for the reporting period is reinvested.

Class HKD LDM

Type As of Currency Per share
Interim distribution February 18, 2019 HKD 0.41

Interim distribution March 18, 2019 HKD 0.42
Interim distribution April 16, 2019 HKD 0.42
Interim distribution May 17, 2019 HKD 0.42
Interim distribution June 19, 2019 HKD 0.43
Interim distribution July 16, 2019 HKD 0.43
Interim distribution August 16, 2019 HKD 0.43
Interim distribution September 17, 2019 HKD 0.44
Interim distribution October 17, 2019 HKD 0.43
Interim distribution November 18, 2019 HKD 0.43
Interim distribution December 17, 2019 HKD 0.43
Class HKD LDMH

Type As of Currency Per share
Interim distribution April 16, 2019 HKD 0.43
Interim distribution May 17, 2019 HKD 0.43
Interim distribution June 19, 2019 HKD 0.43
Interim distribution July 16, 2019 HKD 0.44
Interim distribution August 16, 2019 HKD 0.44
Interim distribution September 17, 2019 HKD 0.44
Interim distribution October 17, 2019 HKD 0.44
Interim distribution November 18, 2019 HKD 0.44
Interim distribution December 17, 2019 HKD 0.44
Class HKD TFDMH

The income for the fiscal year is reinvested.

Class SGD LDM

Type As of Currency Per share
Interim distribution August 16, 2019 SGD 0.05
Interim distribution September 17, 2019 SGD 0.05
Interim distribution October 17, 2019 SGD 0.05
Interim distribution November 18, 2019 SGD 0.05
Interim distribution December 17, 2019 SGD 0.05
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Details on the distribution policy*

Class SGD LDMH

Class USD TFDM

Type As of Currency Per share Type As of Currency Per share
Interim distribution January 17, 2019 SGD 0.04 Interim distribution May 17, 2019 usD 0.42
Interim distribution February 18, 2019 SGD 0.04 Interim distribution June 19, 2019 usD 0.42
Interim distribution March 18, 2019 SGD 0.04 Interim distribution July 16, 2019 usD 0.43
Interim distribution April 16, 2019 SGD 0.04 Interim distribution August 16, 2019 usD 0.43
Interim distribution May 17, 2019 SGD 0.04 Interim distribution September 17, 2019 usD 0.43
Interim distribution June 19, 2019 SGD 0.04 Interim distribution October 17, 2019 usb 0.43
Interim distribution July 16, 2019 SGD 0.04 Interim distribution November 18, 2019 usb 0.43
Interim distribution August 16, 2019 SGD 0.04 Interim distribution December 17, 2019 usb 0.43
Interim distribution September 17, 2019 SGD 0.04
Interim distribution October 17, 2019 SGD 0.04
Interim distribution November 18, 2019 SGD 0.04 Class USD XC
Interim distribution December 17, 2019 SGD 0.04 K . . .
The income for the fiscal year is reinvested.
Class SGD TFDMH
* Additional information is provided in the sales prospectus.
Type As of Currency Per share
In the case of a final distribution, any remaining net income for the fiscal year is reinvested.
Interim distribution February 18, 2019 SGD 0.04
Interim distribution March 18, 2019 SGD 0.04
Interim distribution April 16, 2019 SGD 0.04
Interim distribution May 17, 2019 SGD 0.04
Interim distribution June 19, 2019 SGD 0.04
Interim distribution July 16, 2019 SGD 0.04
Interim distribution August 16, 2019 SGD 0.04
Interim distribution September 17, 2019 SGD 0.04
Interim distribution October 17, 2019 usb 0.04
Interim distribution November 18, 2019 SGD 0.04
Interim distribution December 17, 2019 SGD 0.04
Class USD FC
The income for the fiscal year is reinvested.
Class USD FC50
The income for the reporting period is reinvested.
Class USD IC
The income for the fiscal year is reinvested.
Class USD IC100 (formerly: USD RC)
The income for the fiscal year is reinvested.
Class USD LC
The income for the fiscal year is reinvested.
Class USD LDM
Type As of Currency Per share
Interim distribution January 17, 2019 uUsbD 0.40
Interim distribution February 19, 2019 usD 0.40
Interim distribution March 18, 2019 usb 0.41
Interim distribution April 16, 2019 usb 0.41
Interim distribution May 17, 2019 usD 0.41
Interim distribution June 19, 2019 usb 0.41
Interim distribution July 16, 2019 usD 0.42
Interim distribution August 16, 2019 usD 0.42
Interim distribution September 17, 2019 usD 0.42
Interim distribution October 17, 2019 usb 0.42
Interim distribution November 18, 2019 uUsb 0.42
Interim distribution December 17, 2019 usb 0.42

Class USD TFC

The income for the fiscal year is reinvested.
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Changes in net assets and in the net asset value per share over the last three years

Net assets at the end of the fiscal year Class TFDH. ... ..o 95.40
2019, USD 2138883 052.88 Class TFDMH . ... ... 100.18
2018. . .. UsD 403 990 602.79 Class GBP TFDMH. . -
2017, usD 263 364 856.36 Class HKD LDM.. . . 98.36
Class HKD LDMH. . 99.51
Net asset value per share at the end of the fiscal year Class HKD TFDMH. 100.39
2019 Class AUDLDMH. . ... AUD 104.24 Class SGD LDM.. . . 10.23
ClassCHF LCH. ............ ... ... ... CHF 99.93 Class SGD LDMH. . ......... ... ... 9.78
Class CHF TFCH. .. ... ot CHF 100.25 Class SGD TFDMH 10.04
Class RMB FCH350 (formerly: RMB FCH50). ... CNY 106.22 Class USDFC. . ... 134.40
Class RMB FCH700 (formerly: RMB FCH100). .. CNY 105.97 Class USD FC50. -
Class FCH. ... ... ..o 134.83 ClassUSDIC ................. ... 103.24
Class FCH100 100.75 ClassUSDLC. ..., 97.71
Class IDH ................ .. 100.12 Class USD LDM . 95.57
Class LCH................ .. 101.56 Class USD RC. . . 103.74
Class LDH. . .............. .. 97.91 Class USD TFC. . .. 98.89
Class LDMH . ............. . 103.21 Class USD TFDM . . -
ClassNCH ............... .. 106.05 Class USD XC. . ... 103.54
Class TFCH. .. ............ .. 102.85 2017 Class AUD LDMH. . -
Class TFDH. .. .............. .. . 96.56 Class CHF LCH. . .. -
Class TFDMH 103.83 Class CHFTFCH. . ... ... -
Class GBP TFDMH. ... ... . ... ..... GBP 100.08 Class RMB FCH350 (formerly: RMB FCHE50). ... CNY -
Class HKDLDM .. ... ..ot .. HKD 102.33 Class RMB FCH700 (formerly: RMB FCH100). .. CNY -
Class HKD LDMH .. HKD 104.56 Class FCH. .. ..o 131.12
Class HKD TFDMH. . ... ... HKD 110.10 Class FCH100. . .............. ... -
Class SGDLDM .. ... oo SGD 10.86 Class IDH ... ... -
Class SGD LDMH. . ............. SGD 10.14 Class LCH. .. -
Class SGD TFDMH. . ............ SGD 10.50 Class LDH. .. 105.66
ClassUSDFC.................. usb 148.22 Class LDMH . -
Class USD FC50. .. ............. usD 107.43 Class NCH .. -
ClassUSDIC ............... .. .. usbD 114.14 Class TFCH. . 99.96
Class USD IC100 (formerly: USD RC) . .. UsSD 115.01 Class TFDH. . .. 99.96
ClassUSDLC.................... - 107.20 Class TFDMH -
ClassUSDLDM . ... 99.76 Class GBP TFDMH -
ClassUSDTFC. ... 109.05 ClassHKDLDM .. ... -
Class USD TFDM - 102.66 Class HKD LDMH. . -
ClassUSDXC.................. .. 114.67 Class HKD TFDMH. -
2018 Class AUD LDMH 100.40 Class SGDLDM ... ... i -
ClassCHF LCH. . ... ot - Class SGD LDMH. . ... oo -
Class CHF TFCH. .. ... ... ... .. .. - Class SGD TFDMH. -
Class RMB FCH350 (formerly: RMB FCH50). ... CNY - Class USD FC. . . .. 136.21
Class RMB FCH700 (formerly: RMB FCH100). .. CNY - Class USD FC50. -
Class FCH. ... o o .. .. EUR 125.94 Class USD IC .. 104.35
Class FCH100 .. EUR - Class USD LC. .. -
Class IDH ... o oo .. EUR 96.83 Class USD LDM . 102.23
Class LCH. ... oo .. EUR 95.32 Class USD RC. . . 104.56
Class LDH. ... ..o EUR 96.69 ClassUSDTFC............ it 100.23
Class LDMH . ... oo EUR 100.09 ClassUSDTFDM . ... oo -
ClassNCH . ... .. EUR 99.80 ClassUSDXC............ o it 104.46
Class TFCH. .. ..o EUR 96.01
Transactions pr i for the of the fund'’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted in the reporting period for the account of the fund’s assets via brokers that are closely related companies and persons (share of 5% and above),
amounted to 0.98% of all transactions. The total volume was USD 103 200 859.50

Swing pricing

Extensive subscriptions and redemptions within a sub-fund may lead to a dilution of the assets of this sub-fund, as the net asset value sometimes does not reflect all trading and other
costs that are incurred when the portfolio manager must buy or sell securities in order to manage large (net) inflows or outflows in the sub-fund. In addition to these costs, substantial
order volumes may lead to market prices that are considerably below or above the market prices that apply under normal circumstances.

In order to improve investor protection for existing shareholders, a swing price mechanism can be applied to compensate for trading costs and other expenses if, on a valuation date, a
sub-fund is materially affected by the aforementioned cumulative (net) inflows or outflows and a defined threshold is exceeded (this mechanism can be applied to all sub-funds). If a swing
price mechanism is introduced for a particular sub-fund, this will be published in the special section of the sales prospectus.

The Management Company for the information of the Board of Directors shall define threshold values for the application of the swing pricing mechanism, which are based on the current
market conditions, the available market liquidity and the estimated dilution costs, among other things. The actual adjustment will then be automatically introduced in line with the threshold
values. The adjusted net asset value will be applied uniformly to all subscriptions and redemptions for the trading day in question. If a performance-based fee applies for the sub-fund,
the calculation is based on the original net asset value.

The amount of the swing pricing adjustment may vary from one sub-fund to another and shall not exceed 2% of the original net asset value per share. The appropriateness of the swing
factor applied shall be reviewed regularly with the involvement of the Swing Pricing Committee of the Management Company. Inquiries regarding the adjustment of the net asset value
may sent to the Management Company.

As the mechanism should only be applied if significant (net) inflows and outflows are expected and it does not apply for normal trading volumes, it is assumed that the net asset value
will only be adjusted occasionally.

The sub-fund can apply swing pricing and has done so in the reporting period, as its (net) inflows and outflows exceeded the relevant threshold previously defined.
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Investment objective and
performance in the reporting
period

The objective of the invest-
ment policy of the sub-fund
DWS Invest Asian IG Bonds is
to generate sustained capital
appreciation that exceeds the
benchmark. To achieve this,
the sub-fund invests in inter-
est-bearing securities issued
by governments of Asian
countries, Asian government
agencies, Asian municipals,
companies which have their
registered office in an Asian
country, supranational insti-
tutions denominated in Asian
currencies and non-Asian cor-
porates that are issued in Asian
currencies. The interest-bearing
securities may be denomi-
nated in U.S. dollars, in other
G-7 currencies, or in an Asian
currency. The sub-fund’s assets
are predominately invested in
interest-bearing debt securities
that have investment-grade
status at the time of acquisi-
tion. The investment policy can
also be implemented using suit-
able derivatives.

The investment climate in the
reporting period was character-
ized by low, and in some cases
negative, interest rates, as well
as by heightened geopolitical
uncertainties. Market partici-
pants’ focus lay not only on the
search for yield, but increas-
ingly shifted to geopolitical
issues such as trade tensions
between the U.S. and China,
unrest in the Middle East, Hong
Kong protests and the immi-
nent Brexit. Global economic
growth proved robust, even
though its pace slowed notice-
ably in the reporting period.

|G Bonds

DWS INVEST ASIAN IG BONDS
Performance since inception
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Data on U.S. dollar basis

“BVI method” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.
As of: December 31, 2019

DWS INVEST ASIAN IG BONDS
Performance of share classes vs. benchmark (in USD)

Share class ISIN 1year Since inception’
Class USD LC LU1859276286 8.4% 9.5%

Class USD FC100 LU1936919510 - 8.4%

Class USD IC LU1859276104 9.2% 10.7%

Class USD IC100 LU2026199591 - -0.2%

Class USD TFC LU1859276443 9.0% 10.3%

Class ICH? LU1859275809 6.1% 6.5%

Class TFCH? LU1859275981 5.9% 6.2%

JPM JACI Investment 0% 8%

Grade Total Return (USD)

"Classes ICH, TFCH, USD IC, USD LC and USD TFC launched on August 31, 2018 / Class USD FC100 launched on
February 28, 2019 / Class USD IC100 launched on August 16, 2019

2in EUR

“BVI method” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results. As of: December 31, 2019

Against this challenging back-
drop, DWS Invest Asian IG
Bonds delivered a return of
9.2% per share (USD IC share

credit market performed
well in 2019 as both credit
spread tightening and a fall
in U.S. Treasury yields drove

class; BVI method) in the 2019
fiscal year, thus lagging behind
the benchmark return of 11.0%
(both percentages in U.S. dollar
terms).

Investment policy in the
reporting period

In large part driven by ample
market liquidity, the Asian

strong performance. Using the
JPM JACI Investment Grade
Total Return (USD) sub-index
of JPM Asian Credit as refer-
ence, the Asian IG credit mar-
ket delivered returns of 11.0%,
its strongest since 2012. The
trade conflict between the
U.S. and China, concerns over
a slowdown in global growth



and idiosyncratic credit events
in China towards the end of
2019 weighed on developments
in the Asian bond markets at
times. Nonetheless, the invest-
ment-grade segment remained
well-bid throughout the year,

in part due to limited new
issuance supply and to greater
investor differentiation between
higher-quality investment-grade
credit and high-yield credit,
which provided great resil-
ience to the sub-fund during
bouts of volatility. At the same
time, Asian credit was well-
supported by an accommoda-
tive interest rate environment in
the U.S. and globally. The Fed
took on a more dovish stance
and brought an end to a three-
year period of rate hikes, cut-
ting benchmark interest rates
by 75 bp in total (25 bp each in
July, September and October
of 2019) in what was termed

a “mid-cycle adjustment.”

This brought benchmark inter-
est rates to a target range of
1.50%-1.75% p.a. The sub-fund
benefited from these positive
price developments in the bond
markets.

The sub-fund maintained a
defensive stance for most of
2019 amid heightened geopo-
litical uncertainty and concerns
over a slowdown in global
growth. The sub-fund contin-
ued to concentrate its invest-
ments on dollar denominated
corporate bonds, from both
Developed Market Asia and
Emerging Market Asia. In terms
of geographical weighting, the
portfolio was well-diversified,
with Japan and Korea being
the top two regions by weight-
ing. As of reporting date, the

average credit rating of the
sub-fund was A. Despite strong
absolute returns, the sub-fund’s
performance lagged slightly
behind the benchmark. During
2019, duration was extended
using long-dated U.S. Trea-
sury bonds as the rate hike
cycle drew to an end and amid
increased geopolitical uncer-
tainties. While this benefited
the portfolio during bouts of
volatility, exposure to longer-
duration bonds detracted from
the sub-fund’s performance as
U.S. Treasury yields rebounded
strongly toward the end of
2019 following positive devel-
opments in U.S.-China trade
negotiations and a recovery in
global economic data.

The portfolio structure of the
sub-fund at the end of the
reporting period is presented in
the following statement of net
assets.
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Amount in USD

% of net assets

I. Assets

1. Bonds (issuers):

Companies 11 635 325.20 63.03
Central governments 6 413 568.32 34.75
Total bonds 18 048 893.52 97.78
2. Derivatives 80.96 0.00
3. Cash at bank 1734 491.16 9.41
4. Other assets 224 068.38 1.21
Il. Liabilities

1. Other liabilities -1 549 636.91 -8.40
lll. Net assets 18 457 897.11 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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Investment portfolio — December 31, 2019

Security name

Securities traded on an exchange

Interest-bearing securities
4.25 % Adani Transmission Ltd -Reg- 2019/2036. .. ... ..
4.05 % Bangkok Bank PCL/Hong Kong -Reg- (MTN)
2018/2024 . . ...
3.756 % Bank Mandiri Persero Tbk PT (MTN) 2019/2024. . .
3.609 % CMT MTN Pte Ltd (MTN) 2019/2029 . ..........
2.25 % Doosan Infracore Co., Ltd 2019/2022...........
2.875 % Export-Import Bank of Korea (MTN) 2015/2025 . . .
2.375 % Export-Import Bank of Korea (MTN) 2019/2024 . . .
3.00 % GS Caltex Corp. -Reg- (MTN) 2019/2024 . ... ....
3.875 % Hanwha Total Petrochemical Co., Ltd (MTN)
2019/2024 .. ...
2.875 % HPHT Finance 19 Ltd (MTN) 2019/2024 . s
4.75 % Indian Oil Corp., Ltd (MTN) 2019/2024 ... .. ... ..
4.75 % Indonesia Government International Bond
2018/2029 . .. ...
450 % Kookmin Bank (MTN) 2019/2029 ..............
2.125 % Korea Development Bank/The (MTN) 2019/2024 . .
3.00 % Korea Housing Finance Corp. -Reg- (MTN)
2017/2022 . ..o
2.00 % Korea International Bond (MTN) 2019/2024 . .
4.661 % Minor International PCL 2018/perpetual® ... .. ...
250 % Mitsubishi Corp. (MTN) 2019/2024.............
2.95 % Mitsui Fudosan Co., Ltd -Reg- (MTN) 2018/2023 . .
3.75 % Philippine Government International Bond (MTN)
2019/2029 . . ...
3.34 % Shinhan Financial Group Co., Ltd -Reg-
2019/2030 . . ..o oo

3.90 % Siam Commercial Bank PCL/Cayman Islands (MTN)

2019/2024 .. ...
3.00 % SK Hynix, Inc. (MTN) 2019/2024...............
2.60 % Sumitomo Corp. (MTN) 2019/2024. .. ..........
2.846 % Sumitomo Mitsui Financial Group, Inc. (MTN)

2017/2022 . ...
2.76 % Toyota Motor Corp. (MTN) 2019/2029 . L
2.625 % Woori Bank -Reg- (MTN) 2016/2021............

Securities admitted to or included in organized markets

Interest-bearing securities

2.20 % Central Japan Railway Co. (MTN) 2019/2024 . . . . .
3.95 % Mitsui Fudosan Co., Ltd -Reg- (MTN) 2019/2029. .
5.10 % Nippon Life Insurance Co. -Reg- 2014/2044% . .. ..
2.90 % ORIX Corp. (MTN) 2017/2022............. ..
4.40 % Takeda Pharmaceutical Co., Ltd 2019/2023 ... ...
0.00 % United States Treasury Bill 2019/2020 . .........
450 % Woodside Finance Ltd -Reg- (MTN) 2019/2029 . . .

Total securities portfolio

Derivatives
(Minus signs denote short positions)

Currency derivatives
Receivables/payables

Forward currency transactions
Forward currency transactions (long)

Open positions
EUR/USD 0.1 million. ...

Cash at bank

Demand deposits at Depositary
EUR deposits. . ... oo

Deposits in non-EU/EEA currencies
US.dollar ...

Time deposits
USD deposits (Natixis, Paris). .. .......................

Count/
units/
currency

usb

usb
usb
usb
usb
usb
usb
usb

usb
usb
usb

usb
usb
usb

usb
usb
usb
usb
usb

usb

usb

usb
usb
usb

usb
usb
usb

usb
usb
usb
usb
usb
usb
usb

Quantity/
principal
amount

500 000

400 000
250 000
350 000
550 000
500 000
200 000
400 000

200 000
650 000
800 000

600 000
200 000
200 000

750 000
500 000
400 000
600 000
500 000

500 000
200 000

250 000
200 000
750 000

500 000
200 000
700 000

500 000
200 000
500 000
350 000
330 000
3000 000
800 000

19 962

Purchases/
additions

Sales/
disposals

in the reporting period

500 000

250 000
350 000
550 000
500 000
200 000
400 000

200 000
650 000
050 000

800 000
200 000
200 000

750 000
500 000

600 000
500 000

500 000

200 000

250 000
200 000
750 000

500 000
200 000
700 000

500 000
200 000
500 000
350 000
330 000
3 000 000
800 000

250 000

200 000

Market price

101.426

105.81

103.322
104.185
100.227
102.912
100.773
101.267

103.83
99.686
105.972

114.66
108.91
99.728

102.169
99.924
102.73
100.414
101.462

110.615
101.48

105.01
100.068
100.438

101.655
102.91
100.62

99.644
109.62
109.382
101.748
107.422

99.722
109.018

Total market
value in
usD

12 210 318.00

507 132.50

423 242.00
258 305.00
364 647.50
551 248.50
514 560.00
201 546.00
405 068.00

207 660.00
647 955.75
847 780.00

687 963.00
217 821.00
199 456.00

766 192.50
499 617.50
410 918.00
602 487.00
507 307.50
552 575.00
202 959.00
262 523.75
200 136.00
7563 285.00
507 775.00
205 820.00
704 336.50
5 838 575.52
498 217.50
219 041.00
546 907.50
356 116.25
354 490.95
2991 658.32
872 144.00

18 048 893.52

80.96

80.96

1734 491.16

22 368.86

862 122.30

850 000.00

% of
net assets

66.15

2.75

2.29
1.40
1.98
2.99
2.79
1.09
2.19

1.12
3.51
4.59

3.73
1.18
1.08

4.15
271
2.23
3.26
2.75
2.99
1.10
1.42
1.08
4.08
2.75
1.12
3.82
31.63
2.70
1.19
2.96
1.93
1.92
16.21
4.72

97.78

0.00

0.00

9.4

0.12

4.68

4.61
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Count/
Security name units/
currency

Other assets
Interestreceivable ....... ... ... ... L il
Receivables from exceeding the expense cap............
Total assets

Other liabilities
Additional other liabilities. .. ......... ... ... .. ... . ...

Total liabilities

Net assets

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

Quantity/
principal
amount

Purchases/ Sales/
additions disposals
in the reporting period

Market price

Total market
value in
usb

224 068.38
147 760.57

76 307.81

20 007 534.02

-1549 636.91
-1 549 636.91

-1549 636.91

18 457 897.11

% of
net assets

1.21
0.80
0.41
108.40

-8.40
-8.40

-8.40

100.00

A list of the transactions completed during the reporting period that no longer appear in the investment portfolio is available free of charge from the Management Company upon

request.
Net asset value per share and Count/
number of shares outstanding currency

Net asset value per share

Class ICH. .. ... EUR
Class TFCH .. ... EUR
Class USD FC100 usbD
ClassUSDIC.......... usb
Class USD IC100. ... ... usbD
ClassUSDLC ......... usb
ClassUSDTFC . ... usb
Number of shares outstanding

Class ICH. ... ... Count
Class TFCH ... ..o Count
Class USD FC100 Count
ClassUSDIC. ... ... Count
Class USDIC100. ... ..o Count
ClassUSDLC ......... Count
Class USD TFC Count

Composition of the reference portfolio (according to CSSF circular 11/512)

JP Morgan ACI - Investment Grade

Market risk exposure (value-at-risk) (according to CSSF circular 11/512)

Lowest market risk exposure ... ... %
Highest market risk exposure . .. ................... %
Average market risk exposure . ... ... %

36.590

196.065

109.841

Net asset value per share
in the respective currency

106.49
106.22
108.43
110.70

99.76
109.49
110.31

100.000
100.000
114.000

116 5632.000
112.000
385.000

49 571.706

The values-at-risk were calculated for the period from January 1, 2019, through December 31, 2019, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined

in CSSF circular 11/512.

In the reporting period, the average leverage effect from the use of derivatives was 0.0, whereby the total of the nominal amounts of the derivatives in relation to the fund's assets was

used for the calculation (sum-of-notional approach).

The gross exposure generated via derivatives pursuant to point 40 a) of the “Guidelines on ETFs and other UCITS issues” of the European Securities and Markets Authority (ESMA) totaled
USD 0.00 as of the reporting date. Does not include any forward currency transactions entered into for currency hedging purposes at the level of the share classes.

Market abbreviations

Contracting party for forward currency transactions
State Street Bank and Trust Company

Exchange rates (indirect quotes)

As of December 30, 2019

Euro ... ... EUR 0.892379 =

usb

1
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Notes on valuation

Under the responsibility of the Board of Directors of the SICAV, the Management Company determines the net asset values per share and performs the valuation of the assets of the fund.
The basic provision of price data and price validation are performed in accordance with the method introduced by the Board of Directors of the SICAV on the basis of the legal and regulatory
requirements or the principles for valuation methods defined in the SICAV's prospectus.The basic provision of price data and price validation are performed in accordance with the method
introduced by the Board of Directors of the SICAV on the basis of the legal and regulatory requirements or the principles for valuation methods defined in the SICAV's prospectus.

If no trading prices are available, prices are determined with the aid of valuation models (derived market values) which are agreed between State Street Bank International GmbH,
Luxembourg branch, as external price service provider and the Management Company and which are based as far as possible on market parameters. This procedure is subject to an ongo-
ing monitoring process. The plausibility of price information from third parties is checked through other pricing sources, model calculations or other suitable procedure.

Assets reported in this report are not valued at derived market values.

Footnote

* Floating interest rate.

47



48

DWS Invest Asian IG Bonds

Statement of income and expenses (incl. income adjustment)

for the period from January 1, 2019, through December 31, 2019

Statement of changes in net assets

2019

I.  Value of the fund’s net assets

at the beginning of the fiscal year................ usD 11 855 069.68
1. Netoutflows . ............ ... .. ... usb 4776 174.23
2. Income adjustment............ ... ... usD 118 631.78
3. Netinvestmentincome..................... .. uUsb 485 139.16
4. Realized gains/losses. .. ........ .. oo usD 926 176.61
5. Net change in unrealized appreciation/depreciation . ... USD 296 705.65
Il. Value of the fund’s net assets
at the end of the fiscalyear .................... usD 18 457 897.11
Summary of gains/losses 2019
Realized gains/losses (incl. income adjustment) usD 926 176.61
from:
Securities transactions. .. ... usb 964 742.06
(Forward) currency transactions .................. usD -38 565.45

Details on the distribution policy*

Class ICH

The income for the fiscal year is reinvested.

I. Income
1. Interest from securities (before withholding tax) . ... .. usD 575 242.52
2. Interest from investments of liquid assets
(before withholding tax). . ........................ usb 13 775.20
3. Deduction for foreign withholding tax. . ............. usD -4 881.91
Totalincome ...ttt usbD 584 135.81
Il. Expenses
1. Interest on borrowings and
negative interest on deposits .. ............ . ... usD -39.16
2. Managementfee.............. ... ... .. usD -38 260.67
thereof:
Basic management fee . ... ... usD -82 187.95
Income from expense cap. . . .. usD 73 003.44
Administration fee . . ......... usb -29076.16
3. Depositaryfee........... ... i usD -166.91
4. Auditing, legal and publication costs. . usD -8 156.68
5. Taxe d'abonnement.............. . usb -4 352.05
6. Other eXpenses. . .......vuui i usD -48 021.18
thereof:
Distribution costs. .. ......... usb -43 287.34
Other..................... usb -4 733.84
Total eXPenses. .. ...ovvr ittt usbD -98 996.65
lll. Netinvestmentincome ........................ usbD 485 139.16
IV. Sale transactions
Realized gains/losses . .......... ... i usb 926 176.61
Capital gains/losses . ..........ccoviviennnnennnnnns usbD 926 176.61
V. Net gain/loss for the fiscal year.................. usbD 1411 315.77
BVI total expense ratio (TER)
The total expense ratio for the share classes was:
Class ICH 0.51% p.a., Class TFCH 0.80% p.a.,
Class USD FC100 0.25% ", Class USD IC 0.47% p.a.,
Class USD IC100 0.08%, Class USD LC 1.32% p.a.,

Class USD TFC 0.75% p.a.

The TER expresses total expenses and fees (excluding transaction costs) as a percentage
of a fund's average net assets in relation to the respective share class for a given fiscal
year.

T Annualization has not been performed for share classes launched during the year.
Transaction costs

The transaction costs paid in the reporting period amounted to USD 540.14.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the reporting period and are directly connected to the purchase or

sale of assets. Any financial transaction taxes which may have been paid are included in
the calculation.

Class TFCH

The income for the fiscal year is reinvested.

Class USD FC100

The income for the reporting period is reinvested.

Class USD IC

The income for the fiscal year is reinvested.

Class USD IC100

The income for the reporting period is reinvested.

Class USD LC

The income for the fiscal year is reinvested.

Class USD TFC

The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.
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Changes in net assets and in the net asset value per
share over the last three years

Net assets at the end of the fiscal year

usD 18 457 897.11
usD 11 855 069.68
usD -
Net asset value per share at the end of the fiscal year
2019 Class ICH .. ... EUR 106.49
Class TFCH ... EUR 106.22
Class USD FC100. . ...t usD 108.43
ClassUSDIC . ... ... usD 110.70
Class USD IC100 ... UsSD 99.76
ClassUSDLC.............. ... usD 109.49
ClassUSDTFC. ... i, usD 110.31
2018 Class ICH ... ... EUR 100.36
Class TFCH. . . .. EUR 100.26
Class USD FC100 ... USD -
ClassUSDIC . ... 101.33
Class USD IC100 -
Class USD LC. .. o 101.05
ClassUSDTFC............ ... 101.24
2017 Class ICH . ... o -
Class TFCH A -
Class USDFC100. . ............inn... usD -
ClassUSDIC . ... usD -
Class USD IC100 usD -
Class USD LC. .. ... UsSD -
ClassUSDTFC. ..., usD -
Tr: ions pr: d for the of the fund'’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted in the reporting period for the account of the fund's assets via brokers that are closely related companies and persons (share of 5% and above),
amounted to 0.31% of all transactions. The total volume was USD 903,121.00.

Swing Pricing

Extensive subscriptions and redemptions within a sub-fund may lead to a dilution of the assets of this sub-fund, as the net asset value sometimes does not reflect all trading and other
costs that are incurred when the portfolio manager must buy or sell securities in order to manage large (net) inflows or outflows in the sub-fund. In addition to these costs, substantial
order volumes may lead to market prices that are considerably below or above the market prices that apply under normal circumstances.

In order to improve investor protection for existing shareholders, a swing price mechanism can be applied to compensate for trading costs and other expenses if, on a valuation date,
a sub-fund is materially affected by the aforementioned cumulative (net) inflows or outflows and a defined threshold is exceeded (this mechanism can be applied to all sub-funds). If a
swing price mechanism is introduced for a particular sub-fund, this will be published in the special section of the sales prospectus.

The Management Company for the information of the Board of Directors shall define threshold values for the application of the swing pricing mechanism, which are based on the current
market conditions, the available market liquidity and the estimated dilution costs, among other things. The actual adjustment will then be automatically introduced in line with the threshold
values. The adjusted net asset value will be applied uniformly to all subscriptions and redemptions for the trading day in question. If a performance-based fee applies for the sub-fund,
the calculation is based on the original net asset value.

The amount of the swing pricing adjustment may vary from one sub-fund to another and shall not exceed 2% of the original net asset value per share. The appropriateness of the swing
factor applied shall be reviewed regularly with the involvement of the Swing Pricing Committee of the Management Company. Inquiries regarding the adjustment of the net asset value
may sent to the Management Company.

As the mechanism should only be applied if significant (net) inflows and outflows are expected and it does not apply for normal trading volumes, it is assumed that the net asset value
will only be adjusted occasionally.

The sub-fund can apply swing pricing and has done so in the reporting period, as its (net) inflows and outflows exceeded the relevant threshold previously defined
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Investment objective and
performance in the reporting
period

The investment focus of DWS
Invest Asian Small/Mid Cap
was on equities of Asian com-
panies with small and medium
market capitalizations. The sub-
fund recorded an appreciation
of 22.6% per share (LC share
class, BVI method) in the fiscal
year through December 31,
2019. Its benchmark rose 10.1%
in the same period (both per-
centages in euro terms).

Investment policy in the
reporting period

Asian small-caps rose during
the reporting period, with the
rally sealed by a de-escalation
of trade tensions between the
U.S. and China. These two
countries had reached the
phase-one trade deal, even if
the date of signing the deal was
not yet decided. The U.S. can-
celled a planned tariff increase
in mid-December, while China
committed to import more agri-
cultural products from the U.S.
Economic conditions globally
trended toward stabilization.
The reading of China’s manu-
facturing purchasing managers
index rebounded to 50.2 for
both November and December,
indicating expansion. Liquidity
conditions were also improv-
ing, with central banks in Hong
Kong, Korea, India, Indonesia,
Malaysia, Philippines and Thai-
land cutting rates and China
lowering its minimum reserve
ratio requirement.

The agreement of the phase-
one trade deal between the
U.S. and China was positive for
the market. Business activities

DWS INVEST ASIAN SMALL/MID CAP

Five-year performance
130

124

18

PUAN v

12—\

r \

/N
A VA \ /7Y
VA W
” WAV
7
88, T T T T 1
12/14* 12/15 12/16 12/17 12/18 12/19
B DWS Invest Asian Small/Mid Cap (LC share class) *12/2014 =100

Data on euro basis

“BVI method"” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.

As of: December 31, 2019

DWS INVEST ASIAN SMALL/MID CAP

Performance of share classes vs. benchmark (in euro)

Share class ISIN 1year 3 years 5 years
Class LC LU0236153390 22.6% 19.8% 241%
Class FC LU0236154950 23.6% 23.0% 29.6%
Class LD LU0236153556 22.6% 19.8% 241%
Class LS LU0254485450 22.6% 19.8% 241%
Class NC LU0236154448 21.6% 171% 19.4%
Class TFC LU1663839519 23.6% 10.3%' -
Class TFD LU1663839600 23.6% 10.3%’ -
Class GBP C RD? LU0982753047 - - 14.7%'
Class USD FC® LU0273175025 20.9% 30.4% 19.4%
Class USD LC® LU0273161744 19.9% 270% 14.3%
Class USD TFC? LU1663839782 20.9% 4.4%' -
MSCI AC Asia ex Japan Small Cap 10.1% 9.7% 19.8%

' Class GBP C RD launched on September 14, 2015 and llast share price calculation on March 31, 2016 (share class
still active) / Classes TFC, TFD and USD TFC launched on December 5, 2017

2in GBP
3in USD

“BVI method” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results.

As of: December 31, 2019

and capital expenditure in the
short term may recover after
tariff reduction. The start of 5G
telecom infrastructure invest-
ment in the region would also
benefit information technol-
ogy companies. The sub-fund
benefited from the overweight
in industrials and information
technology in Malaysia, South
Korea and Taiwan. The two

sectors staged a nice rally in
the fourth quarter in anticipa-
tion of an end to corrections

of inventories, together with

an optimistic outcome for a
trade deal. Falling interest rates
and improved liquidity also
supported real estate in Singa-
pore, where the sub-fund was
overweight.



Within information technology,
Pentamaster of Malaysia was
a key outperformer. Penta-
master manufactured testing
equipment for 3D sensing in
rear cameras of smartphones,
which gained traction in new
phone designs from South
Korean and Chinese mak-

ers. The company also saw
increased inquiries from Chi-
nese customers who were
gradually shifting to non-U.S.
suppliers during the trade dis-
pute. China Overseas Property
Holdings was another positive
contributor. The Chinese prop-
erty management company
benefited from increased gross
floor area under management
contracts and stable growth of
its project pipeline. The market
had re-rated property manage-
ment service companies in

China on stable growth outlook.

Lifestyle International and
Hysan Development of Hong

Kong were the underperformers.

Lifestyle is a department-store
operator, while Hysan is a land-
lord for office and retail space.
Both companies were impacted
by the social movement in
Hong Kong in the second half
of 2019. Retail sales in Hong
Kong tumbled by a double-digit
percentage.

The sub-fund sold Pharma-
engine of Taiwan, an oncology
drug maker, on uncertainties
surrounding a change in man-
agement. Its chief executive
office lost support from the
board of directors and resigned.
The sub-fund also exited China

Everbright Greentech, a biomass

power producer, after reaching
fair value.

In contrast, Yageo, a passive
component maker in Taiwan,
was added to the portfolio as
a beneficiary of 5G infrastruc-
ture investment. The company
recorded stabilizing sales
momentum in the fourth quar-
ter and may see year-on-year
improvement in sales and mar-
gin in 2020. The sub-fund also
initiated a position in Wiwynn,
a server maker in Taiwan.

The company benefited from
increased investment in data
centers and the order from a
new client.

The portfolio structure of the
sub-fund at the end of the
reporting period is presented in
the following statement of net
assets.
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Statement of net assets as of December 31, 2019

l. Assets

1. Equities (sectors)
Information Technology
Telecommunication Services
Consumer Discretionaries
Energy

Consumer Staples
Financials

Basic Materials
Industrials

Utilities

Total equities

2. Cash at bank

3. Other assets

4. Receivables from share certificate transactions

Il. Liabilities
1. Other liabilities

2. Liabilities from share certificate transactions

lll. Net assets

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

Amount in EUR

% of net assets

6091 791.19 21.08
288 692.99 1.00

2 652 201.06 9.17

702 064.16 2.43

2034 128.71 704

6 232 823.02 2157

294 945.92 1.02

8980 979.48 31.04

357 092.59 123

27 634 719.12 95.58
1367 544.19 4n
6154598 0.22
4543.98 0.02

-154 319.80 -053
-182.88 0.00

28 913 850.59 100.00
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Investment portfolio — December 31, 2019

Security name

Securities traded on an exchange

Equities

Best Pacific International Holdings Ltd . . ................
China Isotope & Radiation Corp L
China Overseas Property Holdings Ltd. . ................
Chow Sang Sang Holdings International Ltd. .. ...........
CIMC Enric Holdings Ltd L
Dah Sing Financial Holdings Ltd .. .....................
Hua Hong Semiconductor Ltd -144A-. . .. ...............
Hysan Development Co., Ltd .........

Lifestyle International Holdings Ltd. . . ..

Link REIT. ...

Pentamaster International Ltd.........

Pharmaron Beijing Co., Ltd . ..........

Poly Property Development Co., Ltd
Shanghai Jin Jiang International Hotels Group Co., Ltd . . ...
TK Group Holdings Ltd L
Tongcheng-Elong Holdings Ltd . . ......................
Aneka Tambang Persero Tok PT............. ... .......
Cikarang Listrindo Tk PT . ...........

Jasa Marga Persero Tok PT . .........

Bajaj Corp., Ltd .. ..................

Dr Lal PathLabs Ltd.................

Federal Bank Ltd . ..................

Shree Cement Ltd..................

Hyundai Heavy Industries Co., Ltd
Kangwon Land, Inc....................... L.
Koh Young Technology, Inc. . .........................
Samsung Electro-Mechanics Co., Ltd. ..................
Samsung Electronics Co., Ltd L
SK Innovation Co., Ltd. .. ........ .. ... .. ... .. .. .. ....
Alliance Financial Group Bhd. .. .......................
Inari Amertron Bhd .. ... o o oL
ViTrox Corp. Bhd .. ......................
Megawide Construction Corp. . ............
Capitaland Ltd .. ........... ... .........
Frasers Centrepoint Trust . . ............... L
Valuetronics Holdings Ltd . . .............. ... .. ... ...
Venture Corp., Ltd
TMB Bank PCL ........... ... ... ...
Bizlink Holding, Inc
Chroma ATE, Inc. .. .. ... .
Getac Technology Corp. ..................
Ginko International Co., Ltd. . ..............
Inventec Corp.. ...
Sporton International, Inc....................
Sunonwealth Electric Machine Industry Co., Ltd .
Taiwan Semiconductor Manufacturing Co., Ltd . .
Tripod Technology Corp. ... ...
Vanguard International Semiconductor Corp. . . L
WIWYNN COTP. oot
Yageo Corp.. . oot
Manulife US Real Estate Investment Trust. . .............

Total securities portfolio
Cash at bank

Demand deposits at Depositary
EUR deposits. . ... oo

Deposits in non-EU/EEA currencies

Hong Kongdollar . ..... ... .. .. .. .. . . . .. ... ...
Indian rupee. . . ...
Indonesian rupiah . ......... .. ... .. .

Malaysian ringgit . .
New Taiwan dollar.
Philippine peso . . .
Singapore dollar . .
South Korean won.
Thaibaht........ S
US.dollar ..o

Other assets
Dividends/Distributions receivable .....................
Receivables from exceeding the expense cap............

Count/
units/
currency

Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count

EUR

HKD
INR
IDR
MYR
TWD
PHP
SGD
KRW
THB
usb

Quantity/
principal
amount

952 000
184 200
370 000
113 000
812 000
118 000
353 000
212 000
952 500
52 500
9 456 000
58 400
800

2 000 000
1258 000
188 000
5478 900
5572 000
952 900
77 807
47 774
373 000
1331
3349

12 560

10 986
5813
29138

2 287

461 200
1089 700
44 900
352 700
530 600
162 700
127 200
14 000

9 298 000
15 000
178 000
399 000
48 000
1741 000
77 703
566 000
31000
44 000
563 000
17 000
130 000
1148 600

1567 494
54 666 560
125 412 598
118 327
6943 213
389 922

28 390

56 124 650
726 636

45 207

Purchases/
additions
in the

950 000

30 000

212 000
952 500
52 500

58 400
800

742 000
188 000
3586 800

952 900

373 000

3349
12 560
15 986

4 285
29138

2287

2 157 000
60 000

530 600
162 700
371 600
14 500

11 049 000

178 000
62 000

1741 000
15 000

31000
79 000
484 000
86 000
130 000
1148 600

Sales/
disposals
reporting period

538 000

1280 000

27 200

1328 000

452 000

3 600 000

4567

5000

223 000
1700 000
15100

1135 400
94 600
6 436 000
83 000

647 000

135 000

361 000

69 000

Currency

HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
IDR
IDR
IDR
INR
INR
INR
INR
KRW
KRW
KRW
KRW
KRW
KRW
MYR
MYR
MYR
PHP
SGD
SGD
SGD
SGD
THB
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
usb

Market price

2.38
215
5.07
9.76
4.7
30.9
17.52
30.9
9.09
82.2
1.89
43.3
48.25
1.61
3.92
13.4
840
1000
5175
233.15
1490
87.5
20516
126 500
29 600
105 500
125 000
55 800
150 000
2.63
1.74
7.92
16.38
3.73
2.81
0.83
16.22
1.68
224.5
145.5
46.75
213
23
211
48.2
334.5
126
80.2
639
436
0.995

Total market
value in

usD

27 634 719.12

259 649.50
453 838.86
795 979.93
126 386.84
437 348.33
417 843.91
708 732.58
750 702.62
992 207.39
494 643.74

2 048 060.86

1

289 783.95
4 423.45
369 002.63
565 119.51
288 692.99
294 945.92
357 092.59
316 029.35
226 986.33
890 683.68
408 378.16
341 677.49
326 909.96
286 882.35
894 364.47
560 702.92
254 632.17
264 715.83
263 586.13
412 034.63
77 276.78
101 796.33
309 610.85
302 524.16
69 860.45
150 260.58
466 368.48
100 054.48
769 505.86
554 221.60
303 773.42
189 749.63
487 134.82
810 573.51
308 096.49
164 722.21
341 564.93
322 769.26
684 064.72
019 861.59

27 634 719.12

1367 544.19

132 895.56

179 630.21
684 017.74
8037.31
25713.55
206 295.34
6870.53
18 785.78
43 308.80
21647.88
40 341.49

61545.98
5043.88
56 502.10

% of
net assets

95.58

0.90
1.67
2.75
0.44
1.61
1.45
2.45
2.60
3.43
171
7.08
1.00
0.02
1.28
1.95
1.00
1.02
1.23
1.09
0.79
3.08
1.41
1.18
1.13
0.99
3.09
1.94
4.34
0.92
0.91
1.43
0.27
0.35
4.53
1.05
0.24
0.52
1.61
0.35
2.66
1.92
1.05
4.11
1.68
2.80
1.07
0.57
4.64
1.12
5.82
3.53

95.58

4.71

0.45

0.62
2.37
0.03
0.09
0.71
0.02
0.06
0.15
0.07
0.14

0.22
0.02
0.20
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Count/ Quantity/ Purchases/ Sales/ Currency Market price Total market % of
Security name units/ principal additions disposals value in net assets

currency amount in the reporting period usb
Receivables from share certificate transactions 4543.98 0.02
Total assets 29 068 353.27 100.53
Other liabilities -154 319.80 -0.53
Liabilities from costitems. ........ ... .. ... ... . ... -1564 319.80 -0.53
Liabilities from share certificate transactions -182.88 0.00
Total liabilities -154 502.68 -0.53
Net assets 28 913 850.59 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

A list of the transactions completed during the reporting period that no longer appear in the investment portfolio is available free of charge from the Management Company upon
request.

Net asset value per share and Count/ Net asset value per share
number of shares outstanding currency in the respective currency

Net asset value per share

EUR 271.17
EUR 242.25
EUR 230.88
EUR 250.03
EUR 219.11
EUR 110.28
EUR 108.33
usb 223.18
usb 203.64
usb 104.43
Class FC AU Count 18 258.5624
Class LC Count 33 707.100
Class LD Count 14 035.874
Class LS Count 5 138.932
Class NC . . .. AU Count 45 244.342
Class TFC ..o o Count 20.000
Class TFD ..o Count 20.000
Class USD FC . AU Count 1795.192
ClassUSDLC .. ... Count 5471.892
ClassUSDTFC . ... Count 24.000

Composition of the reference portfolio (according to CSSF circular 11/512)
MSCI AC Asia ex Japan Small Cap Index in EUR

Market risk exposure (value-at-risk) (according to CSSF circular 11/512)

Lowest market risk exposure .. ... ... % 90.504
Highest market risk exposure . .. ................... % 132.872
Average market risk exposure . ... ... % 103.252

The values-at-risk were calculated for the period from January 1, 2019, through December 31, 2019, using historical simulation with a 99% confidence level, a 10-day holding period and an
effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to the
fund'’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined in CSSF
circular 11/512.

In the reporting period, the average leverage effect from the use of derivatives was 0.0, whereby the total of the nominal amounts of the derivatives in relation to the fund’s assets was used
for the calculation (sum-of-notional approach).

The gross exposure generated via derivatives pursuant to point 40 a) of the “Guidelines on ETFs and other UCITS issues” of the European Securities and Markets Authority (ESMA) totaled
EUR 0.00 as of the reporting date.
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Exchange rates (indirect quotes)
As of December 30, 2019

Hong Kong dollar ................ HKD 8.726225 = EUR 1
Indonesian rupiah . . IDR 15 603.796145 = EUR 1
Indian rupee. . . .. INR 79.919799 = EUR 1
South Korean won. . KRW 1 295.917990 = EUR 1
Malaysian ringgit. ................ MYR 4.601744 = EUR 1
Philippine peso PHP 56.752792 = EUR 1
Singapore dollar . SGD 1.5611241 = EUR 1
Thaibaht ............ .. ... ...... THB 33.566175 = EUR 1
New Taiwan dollar. .. ............. TWD 33.656664 = EUR 1
US.dollar ... usb 1.120600 = EUR 1

Notes on valuation

Under the responsibility of the Board of Directors of the SICAV, the Management Company determines the net asset values per share and performs the valuation of the assets of the
fund. The basic provision of price data and price validation are performed in accordance with the method introduced by the Board of Directors of the SICAV on the basis of the legal
and regulatory requirements or the principles for valuation methods defined in the SICAV's prospectus.The basic provision of price data and price validation are performed in accordance
with the method introduced by the Board of Directors of the SICAV on the basis of the legal and regulatory requirements or the principles for valuation methods defined in the SICAV's
prospectus.

If no trading prices are available, prices are determined with the aid of valuation models (derived market values) which are agreed between State Street Bank International GmbH,
Luxembourg branch, as external price service provider and the Management Company and which are based as far as possible on market parameters. This procedure is subject to an ongo-
ing monitoring process. The plausibility of price information from third parties is checked through other pricing sources, model calculations or other suitable procedure.

Assets reported in this report are not valued at derived market values.
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Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets

2019

for the period from January 1, 2019, through December 31, 2019

I. Ertrage
1. Dividends (before withholding tax) . ................ EUR 693 478.95
2. Interest from investments of liquid assets
(before withholding tax). . ........................ EUR 8520.39
3. Deduction for foreign withholding tax. . ............. EUR -63 079.45
Totalincome ..ot EUR 638 919.89
Il. Expenses
1. Interest on borrowings and
negative interest on deposits .. ............. ... EUR -1419.08
2. Managementfee. ... ... ... . ... ... .. EUR -382 924.88
thereof:
Basic management fee . ... ... EUR -406 062.12
Income from expense cap. . . .. EUR 52 168.12
Administrationfee .. ......... EUR -29 030.88
3. Depositaryfee........... ... i EUR -4 252.00
4. Auditing, legal and publication costs. . .............. EUR -22 436.68
5. Taxe d'abonnement . EUR -13 388.36
6. Otherexpenses.................oiiiuiiiin.. EUR -75916.37
thereof:
Distribution costs. . .......... EUR -47 119.68
Other..................... EUR -28 796.69
Total eXpenses. . ..........ooiiiiiiiiniiiineannnann EUR -500 337.37
lll. Net investmentincome ........................ EUR 138 582.52
IV. Sale transactions
Realized gains/losses . ........... .. i EUR 378 105.89
Capital gains/losses . ............ccovuiiinnnennenn. EUR 378 105.89
V. Net gain/loss for the fiscalyear .................. EUR 516 688.41
BVI total expense ratio (TER)
The total expense ratio for the share classes was:
Class FC 0.91% p.a., Class LC 1.78% p.a.,
Class LD 1.78% p.a., Class LS 1.78% p.a.,
Class NC 2.55% p.a., Class TFC 0.89% p.a.,
Class TFD 0.90% p.a., Class USD FC 0.93% p.a.,
Class USD LC 1.80% p.a., Class USD TFC 0.88% p.a.

The TER expresses total expenses and fees (excluding transaction costs) as a percentage
of a fund’'s average net assets in relation to the respective share class for a given fiscal
year.

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 54 241.45.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the reporting period and are directly connected to the purchase or

sale of assets. Any financial transaction taxes which may have been paid are included in
the calculation.

I.  Value of the fund’s net assets

at the beginning of the fiscal year................ EUR 28 234 872.64
1. Distribution for the previous year . ................. EUR -11 755.93
2. Netoutflows ... ... ... . EUR -5 278 603.91
3. Income adjustment .. EUR 66 207.05
4. Netinvestmentincome.......................... EUR 138 582.52
5. Realized gains/losses. . . ... . EUR 378 105.89
6. Net change in unrealized appreciation/depreciation. ... EUR 5 386 442.33
Il. Value of the fund’s net assets
at the end of the fiscalyear ..................... EUR 28913 850.59
Summary of gains/losses 2019
Realized gains/losses (incl. income adjustment). ... ... EUR 378 105.89
from:
Securities transactions . .......... ... ... ... EUR 272 476.91
(Forward) currency transactions . ................ EUR 105 628.98
- - - - - *
Details on the distribution policy
Class FC
The income for the fiscal year is reinvested.
Class LC
The income for the fiscal year is reinvested.
Class LD
Type As of Currency Per share
Final distribution March 6, 2020 EUR 1.34
Class LS
The income for the fiscal year is reinvested.
Class NC
The income for the fiscal year is reinvested.
Class TFC
The income for the fiscal year is reinvested.
Class TFD
Type As of Currency Per share
Final distribution March 6, 2020 EUR 1.49
Class USD FC

The income for the fiscal year is reinvested.

Class USD LC

The income for the fiscal year is reinvested.

Class USD TFC

The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.

In the case of a final distribution, any remaining net income for the fiscal year is reinvest-

ed.
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Changes in net assets and in the net asset value per
share over the last three years

Net assets at the end of the fiscal year

EUR 28 913 850.59
EUR 28 234 872.64
EUR 43 237 9156.30

Net asset value per share at the end of the fiscal year
2019 Class FC EUR 27117
242.25
230.88
250.03
219.11
110.28
108.33
223.18
203.64
104.43
219.36
197.66
189.12
204.01
180.17
89.22
88.69
184.58
169.89
86.36
253.21
230.14
221.62
237.53
211.41
103.01
103.01
223.15
207.31
104.37

2018

2017

Tr: ions pri d for the of the fund’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted in the reporting period for the account of the fund'’s assets via brokers that are closely related companies and persons (share of 5% and above),
amounted to 0.00% of all transactions. The total volume was EUR 0.00.
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DWS Invest Brazilian Equities

Investment objective and
performance in the reporting
period

DWS Invest Brazilian Equi-

ties focuses its investments

on companies that have their
registered offices in Brazil or
conduct their business activities
predominantly in Brazil. In the
reporting period from January 1
through December 31, 2019, the
sub-fund appreciated by 56.9%
per share (LC share class, BVI
method). Its benchmark, the
MSCI Brazil 10/40, rose 33.1% in
the same period (both percent-
ages in euro terms).

Investment policy in the
reporting period

The Brazilian equity market
had a positive performance in
the reporting period. The new
government managed to imple-
ment important measures on
the economic front. The most
important one was the pen-
sion reform, which was strong
enough to revert the debt/GDP
ratio trend in the coming years.
The privatization program and
other important measures

on the fiscal side also helped
reduce the risk perception.
Consequently, the premium on
Brazil’s sovereign debt fell to
levels even lower than those
seen when the country was
rated investment-grade. This
process also enabled the reduc-
tion of corporate-bond interest
rates to the lowest level in
history, which also helped risk
assets (including equities).

The sub-fund outperformed the
benchmark during the report-
ing period mainly because of
stock-picking and concentra-
tion on domestically-oriented

DWS INVEST BRAZILIAN EQUITIES
Five-year performance

225
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B DWS Invest Brazilian Equities (LC share class)
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*12/2014 =100
Data on euro basis

“BVI method"” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.

As of: December 31, 2019

DWS INVEST BRAZILIAN EQUITIES

Performance of share classes vs. benchmark (in euro)

Share class ISIN 1year 3 years 5 years
Class LC LU0616856935 56.9% 116.7% 111.6%
Class FC LU0616857586 58.4% 123.4% 122.7%
Class FC50 LU1987882872 477%'

Class IC LU1573968200 59.1% 99.3%' -

Class NC LU0616857313 55.9% 112.3% 104.6%
Class TFC LU1663839865 58.4% 874%' -
Class USD IC? LU2079148784 14.6%' - -
Class USD LC? LU2079148867 14.5%' - -
Class USD TFC? LU2034325691 14.6%" - -

MSCI Brazil 10/40 331% 48.0% 70.9%

' Class IC launched on March 15, 2017 / Class TFC launched on December 5, 2017 / Class FC50 launched
on May 15, 2019 / Class USD TFC launched on August 16, 2019 / Classes USD IC and USD LC launched on

November 29, 2019
2in USD

“BVI method” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results.

As of: December 31, 2019

companies that benefit the
most from the recovery in eco-
nomic activity.

During the reporting period, the
sub-fund was overweight in the
Consumer Discretionary, Con-
sumer Staples and Real Estate
sectors, since the management
believed companies in these
sectors should benefit the most
from the economic activity and
the lower interest rates. The
largest underweights were in

Energy, Financials and Basic
Materials.

The best-performing invest-
ments were in the Consumer
Discretionary and Real Estate
sectors, and in one company
within Financials despite the
overall underweight in the
sector. The worst-performing
investment was Cielo, a mer-
chant acquirer that suffered due
to a new competitive landscape
with new entrants in its market.



The management reduced
exposure to the big banks in
the country due to the tougher
competitive landscape. In
contrast, it added Banco Inter
(a fully digital bank) and some
other names in Consumer
Discretionary during the year,
which contributed in a relevant
way to performance in the
reporting period.

The portfolio structure of the
sub-fund at the end of the
reporting period is presented in
the following statement of net
assets.
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Annual financial statements
DWS Invest Brazilian Equities

Statement of net assets as of December 31, 2019

l. Assets

1. Equities (sectors
Telecommunication Services
Consumer Discretionaries
Energy

Consumer Staples
Financials

Basic Materials
Industrials

Utilities

Total equities

2. Cash at bank

3. Other assets

4. Receivables from share certificate transactions

Il. Liabilities
1. Other liabilities

2. Liabilities from share certificate transactions

lll. Net assets

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

Amount in EUR

% of net assets

1493 262.64 148
9347 93788 9.24

3 286 468.23 3.25

18 824 278.87 18.61

38 659 494.32 38.19

14 573 974.07 14.40
5400 503.91 5.34

2 958 736.43 2.93

94 544 656.35 93.44
5363 139.38 5.30

1 853 467.39 1.83

891 262.90 0.88

-1 462 583.56 -1.45

-4 091.07 0.00

101 185 851.39 100.00
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Investment portfolio — December 31, 2019

Count/
Security name units/

currency
Securities traded on an exchange
Equities
Arezzo Industria e Comercio SA. ... ... L Count
B2W Cia Digital L Count
B3 SA - Brasil BolsaBalcao. . ......................... Count
Banco Bradesco SA. ... ... . Count
Banco Bradesco SA -Pref- o Count
Bancodo Brasil SA . ... . Count
Banco Inter SAUNITS .. ... ... ... . Count
Banco Santander Brasil SA......... .. o Count
BRESA ... ... o Count
C&A Modas Ltd ................... o Count
Centrais Eletricas Brasileiras SA Count
Centrais Eletricas Brasileiras SA Count
Centrais Eletricas Brasileiras SA-Pref- .. ................ Count
Cia Siderurgica Nacional SA .......................... Count
Construtora Tenda SA o Count
Gerdau SA-Pref-. ... . Count
Grupo SBF SA ... Count
Iguatemi Empresa de Shopping Centers SA. L Count
Itau Unibanco Holding SA -Pref- .. ........ L Count
JHSF Participacoes SA L Count
Lojas Renner SA . .................. L Count
LPS Brasil Consultoria de Imoveis SA. . . Count
Magazine Luiza SA ................. Count
Natura & Co., Holding SA .. ............. Count
Ouro Fino Saude Animal Participacoes SA . . .. L Count
Petroleo Brasileiro SA .. ... .. Count
Petroleo Brasileiro SA-Pref- .. ... .. oo oo Count
Raia Drogasil SA L Count
Vale SA ... Count
WEG SA L. Count
Afyaltd ... . L Count
Banco Bradesco SA -ADR- Count
Cia de Saneamento Basico do Estado de Sao Paulo -ADR- . . Count
Itau Unibanco Holding SA-ADR-. .. .................... Count
Petroleo Brasileiro SA -ADR- Count
Petroleo Brasileiro SA -ADR- Count
XPoInC. o Count
Securities admitted to or included in organized markets
Equities
Centrais Electricas Bras -Pref- ...................... .. Count
Total securities portfolio
Cash at bank
Demand deposits at Depositary
EUR deposits. . ..o EUR
Deposits in other EU/EEA currencies
Britshpound . ....... ... . . .. ... .. GBP
Deposits in non-EU/EEA currencies
Brazilianreal ......... ... ... ... i BRL
Canadian dollar o CAD
US.dollar ... usb

Other assets

Dividends/Distributions receivable .....................
Receivables from exceeding the expensecap............
Otherreceivables .............. ... ... ... .. ...
Receivables from share certificate transactions

Total assets

Other liabilities
Additional other liabilities. . . ....................... ...

Liabilities from share certificate transactions
Total liabilities

Net assets

Quantity/
principal
amount

126 904
108 788
390 536
160 421
299 600
391 033
169 776
321983
329 683
762 712
54 700
11198
51 600
615 000
560 348
106 285
258 642
216 341
358 000
2093 528
201 200
495 689
498 979
536 916
138 000
54 500
312120
166 142
651 620
697 289
34 988
300 200
140 200
202 000
30139
27 000
112 047

10 563

483

5 954 842
2 095
513 936

Purchases/
additions
in the reporting period

311018
577 536
106 904
584 700
468 033
621 380
355 000
589 800
762 712
160 500

11198
323 000
829 000
422 674
420 285
671 642
122 000
874 000

201 200

70 532
823 428
536 916

140 500
482 120

92 500
346 500
324 846

66 988
319 200
190 200
377 000
110 000

27 000
112 047

10 563

Sales/
disposals

333 000
368 000
1

411 600
247 854
451 604
79 261
511117

239 000

386 500
2112 000
286 000
571 000
413 000

516 000

368 231

477 000
170 000
5000
1051 880

32 000
124 000
50 000
227 500
79 861

Currency

BRL
BRL
BRL
BRL
BRL
BRL
BRL
BRL
BRL
BRL
BRL
BRL
BRL
BRL
BRL
BRL
BRL
BRL
BRL
BRL
BRL
BRL
BRL
BRL
BRL
BRL
BRL
BRL
BRL
BRL
usb
usb
usb
usb
usb
usb
usb

BRL

Market price

62.91
62.03
43.57
34.34
36.33
53.06
45.57
49.85
35.47
18.1
37.74
35.72
37.96
14.29
30.21
20
35.26
53.43
37.43
7.1
56.4
9.63
48.54
38.73
42.92
32.37
30.48
11.9
53.63
35
27.16
8.935
16.125
9.205
15.055
16.02
37.4

375

Total market
value in
EUR

94 457 002.30

1766 641.48
1493 262.64
3765 321.47
1219 031.52
2 408 577.55
4591 283.20
1712 019.68
3551 824.77
2 587 683.57
3 054 868.92
456 817.41
88 512.65
433 440.34
1944 736.53
3 745 950.01
4896 101.88
2018 063.30
2557 863.91
2965 215.63
3293 834.70
2511 079.76
1056 091.07
5359 638.11
4601 583.10
1310 666.58
390 384.56
2105 183.65
4113 987.30
7 733 135.66
5400 503.91
848 004.63
2393 616.59
1892 311.98
1659 298.44
404 910.41
386 989.61
3739 565.78

87 654.05

87 654.05

94 544 656.35

5363 139.38

3 584 796.06

565.97

1317 721.68
142974
458 625.93

1853 467.39
420 491.31
4602.45
1428 373.63

891 262.90

102 652 526.02

-1 462 583.56
-1 462 583.56

-4 091.07

-1 466 674.63

101 185 851.39

% of
net assets

93.35

1.76
1.48
3.72
1.20
2.38
4.54
1.69
3.51
2.56
3.02
0.45
0.09
0.43
1.92
3.70
4.84
1.99
283
2.93
3.25
2.48
1.04
5.30
4.55
1.29
0.39
2.08
4.07
7.64
5.34
0.84
2.36
1.87
1.64
0.40
0.38
3.70

0.09

0.09

93.44

5.30

3.55

0.00

1.30
0.00
0.45
1.83
0.42
0.00
1.41
0.88
101.45

-1.45
-1.45

0.00

-1.45

100.00
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Negligible rounding errors may have arisen due to the rounding of calculated percentages.

A list of the transactions completed during the reporting period that no longer appear in the investment portfolio is available free of charge from the Management Company upon
request.

Net asset value per share and Count/ Net asset value per share
number of shares outstanding currency in the respective currency

Net asset value per share

Class FC ..o EUR 178.32
EUR 147.68
EUR 199.31
EUR 160.29
EUR 162.72
Class TFC oot EUR 187.36
ClassUSDIC. ... R usb 114.64
ClassUSDLC ... usD 114.50
ClassUSDTFC . ..ot usD 114.64
Number of shares outstanding
Class FC Count 82 446.969
Class FC50 Count 100.000
Class IC Count 100.000
Class LC Count 445 287.352
Class NC Count 43 325.241
Class TFC Count 20 986.468
Class USD IC. . R Count 110.000
ClassUSDLC ... oo Count 110.000
ClassUSDTFC . ..o Count 44.000.000

Composition of the reference portfolio (according to CSSF circular 11/512)
MSCI Brazil 10/40 Index in EUR

Market risk exposure (value-at-risk) (according to CSSF circular 11/512)

Lowest market risk exposure ... .. ...l % 97.237
Highest market risk exposure . .. ................... % 117.784
Average market risk exposure ... ... % 106.436

The values-at-risk were calculated for the period from January 1, 2019, through December 31, 2019, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund's assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined
in CSSF circular 11/512.

In the reporting period, the average leverage effect from the use of derivatives was 0.0, whereby the total of the nominal amounts of the derivatives in relation to the fund's assets was
used for the calculation (sum-of-notional approach).

The gross exposure generated via derivatives pursuant to point 40 a) of the “Guidelines on ETFs and other UCITS issues” of the European Securities and Markets Authority (ESMA) totaled

EUR 0.00 as of the reporting date.

Exchange rates (indirect quotes)
As of December 30, 2019

Brazilianreal ........... ... ... .. BRL 4.519044 = EUR 1
Canadian dollar CAD 1.465241 = EUR 1
British pound GBP 0.852556 = EUR 1
US.dollar ... usD 1.120600 = EUR 1

Notes on valuation

Under the responsibility of the Board of Directors of the SICAV, the Management Company determines the net asset values per share and performs the valuation of the assets of the
fund. The basic provision of price data and price validation are performed in accordance with the method introduced by the Board of Directors of the SICAV on the basis of the legal and
regulatory requirements or the principles for valuation methods defined in the SICAV's prospectus.

If no trading prices are available, prices are determined with the aid of valuation models (derived market values) which are agreed between State Street Bank International GmbH,
Luxembourg branch, as external price service provider and the Management Company and which are based as far as possible on market parameters. This procedure is subject to an ongo-
ing monitoring process. The plausibility of price information from third parties is checked through other pricing sources, model calculations or other suitable procedure.

Assets reported in this report are not valued at derived market values.
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Statement of income and expenses (incl. income adjustment) Statement of changes in net assets 2019
for the period from January 1, 2019, through December 31, 2019 I. Value of the fund’s net assets
at the beginning of the fiscal year EUR 43 198 654.86

I. Income 1. Netinflows .......... .. ... EUR 29 207 836.84
1. Dividends (before withholding tax) . . ............... EUR 1909 390.53 2. Income adjustment ... EUR -2 051 257.85
2. Interest from investments of liquid assets 3. Netinvestmentincome..................... EUR 306 013.52

(before withholding tax). . ........................ EUR 3 402.64 4. Realized gains/losses. .. .......... ... .. .. EUR 13 421 155.61
3. Deduction for foreign withholding tax. . ............. EUR 147 724.02 5. Net change in unrealized appreciation/depreciation . ... EUR 17 103 448.41
Totalincome .............cooiviuininininanann EUR 1765 069.15 Il. Value of the fund'’s net assets

at the end of the fiscalyear..................... EUR 101 185 851.39

Il. Expenses
1. Interest on borrowings and

negative interest on deposits . . ............. . ... EUR -7.319.10
2. l\ilsgf\s;ment fee. .. EUR -1 284 980.91 summary of gains/losses 2019

Basic management fee . ... ... EUR -1260018.39

Income from expense cap. . . .. EUR 9977.82 . . . . .

Administration fee . . EUR 3494034 Realized gains/losses (incl. income adjustment). ...... EUR 13 421 155.61
3. Depositary fee........... ... i EUR -6 876.42 from:
4. Audmn‘g, legal and publication costs. ............... EUR -14 033.07 Securities transactions. . . . . . EUR 13 462 425.78
5 Taxe d'abonnement ’ EUR 44 139.85 (Forward) currency transactions EUR -41 27017
6. Otherexpenses................coiiiuiiiiin.. EUR -101 706.28 ¥ '
Total eXpenses. . .........covviiiiiiiniinineannnann EUR -1 459 055.63
lil. Net investmentincome ........................ EUR 306 013.52 Details on the distribution policy*
IV. Sale transactions
Realized gains/losses . ........... .. ... EUR 13421 155.61 Class FC
Capital gains/loSSes . ..........cuuuuiinnnnnnnnnnns EUR 13 421 155.61 The income for the fiscal year is reinvested.
V. Net gain/loss for the fiscal year.................. EUR 13 727 169.13

BVI total expense ratio (TER)

The total expense ratio for the share classes was:

Class FC 1.08% p.a., Class FC50 0.26%",
Class IC 0.59% p.a., Class LC 1.99% p.a.,
Class NC 2.64% p.a., Class TFC 1.03% p.a.,
Class USD IC 0.05%, Class USD LC 0.19%",

Class USD TFC 0.38%'

The TER expresses total expenses and fees (excluding transaction costs) as a percentage
of a fund's average net assets in relation to the respective unit class for a given fiscal
year.

T Annualization has not been performed for share classes launched during the year.
Transaction costs

The transaction costs paid in the reporting period amounted to EUR 224,300.16.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the reporting period and are directly connected to the purchase or

sale of assets. Any financial transaction taxes which may have been paid are included in
the calculation.

Class FC50

The income for the reporting period is reinvested.

Class IC

The income for the fiscal year is reinvested.

Class LC

The income for the fiscal year is reinvested.

Class NC

The income for the fiscal year is reinvested.

Class TFC

The income for the fiscal year is reinvested.

Class USD IC

The income for the reporting period is reinvested.

Class USD LC

The income for the reporting period is reinvested.

Class USD TFC

The income for the reporting period is reinvested.

* Additional information is provided in the sales prospectus.
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Changes in net assets and in the net asset value per
share over the last three years

Net assets at the end of the fiscal year

2010, EUR 101 185 851.39
2018, EUR 43 198 654.86
2007 EUR 44 039 991.88
Net asset value per share at the end of the fiscal year
2019 ClassFC. ... EUR 178.32
Class FCBO. .. ..o EUR 147.68
ClassIC ... ..o EUR 199.31
ClassLC. ... EUR 160.29
ClassNC. ... EUR 152.72
Class TFC . v EUR 187.36
ClassUSDIC ... usD 114.64
ClassUSDLC. . v usD 114.50
ClassUSDTFC. .o usD 114.64
2018 ClassFC. ... . EUR 112.60
Class FCB0. .. ..o EUR -
ClassIC ... ..o EUR 125.30
ClassLC. ... EUR 102.19
ClassNC. ... EUR 97.99
Class TFC . v EUR 118.32
ClassUSDIC .. usD -
ClassUSDLC. . usD -
ClassUSDTFC. .o usD -
2017 ClassFC. ... EUR 97.95
Class FCBO. .. ..o EUR -
ClassIC ... ..o EUR 108.51
ClassLC. ... EUR 89.82
ClassNC. ... EUR 86.77
Class TFC . v EUR 102.93
ClassUSDIC ... usD -
ClassUSDLC. . usD -
ClassUSDTFC. .o usD -

Transactions processed for the account of the fund’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted in the reporting period for the account of the fund's assets via brokers that are closely related companies and persons (share of 5% and above),
amounted to 0.00% of all transactions. The total volume was EUR 0.00.



DWS Invest China Bonds

Investment objective and
performance in the reporting
period

The objective of the investment
policy of the sub-fund DWS
Invest China Bonds is to gener-
ate sustained capital apprecia-
tion. To achieve this objective,
the sub-fund invests at least
60% of net assets in securities
of issuers that have their head
office or majority of their activ-
ity in the Greater China region.
The sub-fund’s assets may be
invested in interest-bearing
debt securities issued by the
Chinese government, Chinese
government agencies and Chi-
nese municipals, as well as

in companies that have their
registered office in China or
conduct their principal business
activity in China. The sub-fund’s
assets are generally hedged to
the U.S. dollar, and are invested
in interest-bearing debt securi-
ties denominated in or hedged
to the U.S. dollar, as well as in
U.S.-dollar-denominated cash
deposits. Renminbi-denomi-
nated assets may be invested
via the Chinese offshore as well
as the Chinese onshore market.

The investment climate in the
reporting period was character-
ized by low, and in some cases
negative, interest rates, as well
as by heightened geopolitical
uncertainties. Market partici-
pants’ focus lay not only on the
search for yield, but increas-
ingly shifted to geopolitical
issues such as trade tensions
between the U.S. and China,
unrest in the Middle East,

Hong Kong protests and the
imminent Brexit. Global eco-
nomic growth proved robust,
even though its pace slowed

DWS INVEST CHINA BONDS
Five-year performance
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“BVI method"” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.

As of: December 31, 2019

noticeably in the reporting
period. Against this challenging
backdrop, DWS Invest China
Bonds recorded an apprecia-
tion of 4.2% per share (USD LC
share class, in U.S. dollars, BVI
method) in the 2019 fiscal year.

Investment policy in the
reporting period

In large part driven by ample
market liquidity, the Asian credit
market performed well in 2019
as both credit spread tighten-
ing and a fall in U.S. Treasury
yields drove strong perfor-
mance. Using the JPM Asian
Credit China sub-index of JPM
Asian Credit as reference, the
dollar-denominated China bond
market delivered its strongest
returns since 2012, with high-
yield bonds outperforming the
investment-grade segment.
The trade conflict between the
U.S. and China, concerns over
a slowdown in global growth,
depreciation of the renminbi
against the U.S. dollar and
idiosyncratic credit events in
China all weighed noticeably on
developments at times. How-
ever, despite initial concerns
over poorer market sentiment

and a tighter funding environ-
ment, China High Yield rallied
back in the fourth quarter of
2019 as greater clarity emerged
from the signing of a phase-one
trade deal between U.S. and
China, coupled with a recovery
in global economic data. Mean-
while, China Investment Grade
remained well-bid throughout
the year, in part due to ample
liquidity in the market and to
limited new issuance supply. At
the same time, Asian credit was
well-supported by an accom-
modative interest rate environ-
ment in the U.S. and globally.
The Fed took on a more dovish
stance and brought an end to a
three-year period of rate hikes,
cutting benchmark interest rates
by 75 bp in total (25 bp each in
July, September and October
of 2019) in what was termed

a “mid-cycle adjustment.”

This brought benchmark inter-
est rates to a target range of
1.50%-1.75% p.a. The sub-fund
benefited from these positive
price developments in the bond
markets.

Selectivity was key in 2019
amid a tighter funding envi-
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ronment, idiosyncratic credit
events and a seemingly
increased tolerance of defaults
by the Chinese government.
The sub-fund kept credit risk
low by focusing on stronger,
more liquid issuers within

the higher-quality invest-
ment-grade space and on
selected shorter-dated high-
yield bonds. High-yield bonds
were added selectively, and

on a high-conviction basis, to
provide yield pick-up, with a
general avoidance of issuers
with low financial transparency
or higher default risks. As of
reporting date, the average
credit rating of the sub-fund
was A-. Regional emphasis was
on dollar-denominated bonds
from China and Hong Kong, in
line with the investment objec-
tive. In addition, the sub-fund
invested in bonds from other
Asian countries, providing
further diversification to the
portfolio

The portfolio structure of the
sub-fund at the end of the
reporting period is presented in
the following statement of net
assets.

DWS INVEST CHINA BONDS

Performance of share classes (in USD)

Share class ISIN 1year 3 years 5 years
Class LCH? LU0632805262 11% 5.0% -0.5%
Class FCH? LU0632808951 17% 6.5% 1.9%
Class FDH? LU0740831374 1.8% 6.7% 47%'
Class LDH? LU0740830996 11% 4.9% -0.5%
Class NC? LU0616855887 61% 5.6% 16.7%
Class NCH? LU0740831614 0.7% 3.7% 2.6%
Class NDH? LU0740832000 0.6% 3.6% 2.6%
Class NDQH? LU10564325771 0.7% -0.5%' -
Class PFCH? LU1054325854 0.6% 3.6% -3.3%
Class PFDQH? LU1054325938 0.9% 3.7% -3.3%
Class TFCH? LU1663839949 1.6% -4.6%' -
Class TFDH? LU1663840012 1.4% -4.8%' -
Class CHF FCH? LU0813328357 1.2% 5.2% -0.8%
Class CHF LCH? LU0813327896 0.7% 3.4% -3.4%
Class RMB FC* LU0813328860 5.9% 15.3% 26.4%
Class RMB LC* LU0813328787 5.7% 13.9% 23.6%
Class SEK FCH® LU1322112480 2.0% 5.7% 0.2%'
Class SEK LCH® LU1322112563 1.7% 5.9% -0.2%'
Class USD FC LU0616856778 4.8% 15.6% 12.8%
Class USD FCH (P) LU1322112647 5.6% 8.9% 8.8%'
Class USD LC LU0616856422 4.2% 13.6% 9.8%
Class USD LDH (P) LU1322112720 51% 7.0% 5.9%'
Class USD LDMH (P)  LU1322112993 51% 7.3% 6.4%'
Class USD TFC LU1663840103 4.8% 14% -

' Class FDH launched on August 31, 2015 / Classes SEK FCH, SEK LCH, USD FCH (P), USD LDH (P) and USD
LDMH (P) launched on December 1, 2015 / Class NDQH launched on April 28, 2017 / Classes TFCH and USD TFC
launched on December 5, 2017 / Class TFDH launched on December 5, 2017 and last share price calculation on
June 4, 2019, due to redemption of all shares by investors

2in EUR

3in CHF

4in CNY

®in SEK

“BVI method” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results. As of: December 31, 2019

DWS INVEST CHINA BONDS
Last price of the share class (in EUR)
Share class ISIN

Class TFDH

Last price per share’
LU1663840012 90.86

"Due to redemption of all shares by investors on June 4, 2019.




Annual financial statements
DWS Invest China Bonds

Statement of net assets as of December 31, 2019

l. Assets

1. Bonds (issuers)
Companies
Central governments

Total bonds

2. Derivates

3. Cash at bank

4. Other assets

5. Receivables from share certificate transactions
Il. Liabilities

1. Other liabilities

2. Liabilities from share certificate transactions

lll. Net assets

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

Amount in USD

% of net assets

197 276 244.56 78.99
45 353 914.54 18.16

242 630 159.10 97.15

623 728.14 0.25

4 697 726.59 1.88

2340 984.99 0.94
22536.18 0.01

-511 520.48 -0.20

-64 867.34 -0.03

249 738 74718 100.00
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Investment portfolio — December 31, 2019

Security name

Securities traded on an exchange

Interest-bearing securities
% Agricultural Development Bank of China

4.16

4.40
5.35

4.50

4.80
4.60
6.50
5.75
3.00

4.05

3.75
3.375
2.50
4.25
3.75

3.125

3.875

4.25

6.45
2.875

4.75

3.609
4.125
3.125
3.25

2.75

2.80

7.50
7.00
5.00

4.55
2.609

5.625

1.894
4.75

8.50
7.25
11.75
5.625
4.50
7.40
7.875
5.25

8.50

4.625
5.125

5.75
6.50
5.375
7.125
4.125
2.875

3.90

2018/2020 .. ...........

% BMW Finance NV (MTN) 2018/2021 ...........
% China City Construction International Co.,

Ltd 2014/2017 ..........

% Daimler International Finance BV (MTN)

2018/2021 .. ... ..
% Daimler International Finance BV 2018/2021 .
% Hitachi Capital UK PLC (MTN) 2018/2021. .
% Ocean Wealth Il Ltd 2017/2020

% Shimao Property Holdings Ltd 2018/2021 ... . . ..
% AAC Technologies Holdings, Inc. (MTN)

2019/2024 ... ..........

% Bangkok Bank PCL/Hong Kong -Reg- (MTN)

2018/2024 . ............

% Bank Mandiri Persero Tbk PT (MTN) 2019/2024. . .
% Bluestar Finance Holdings Ltd (MTN) 2019/2024 . .
% China Development Bank (MTN) 2015/2020 . . ...
% China Mengniu Dairy Co., Ltd (MTN) 2018/2023 . .

% China Resources Land Ltd (MTN)
2019/perpetual® ........

% China Shenhua Overseas Capital Co., Ltd (MTN)

2015/2020 . ............

% China Southern Power Grid International

Finance BVI 2018 Co., Ltd (MTN) 2018/2023.. . . ..
% China Southern Power Grid International

Finance BVI 2018 Co., Ltd (MTN) 2018/2028. . . ..
% CIFI Holdings Group Co., Ltd (MTN) 2019/2024.. . .
% CK Hutchison International 17 Ltd -Reg- (MTN)

2017/2022 . ............

% CLP Power Hong Kong Financing Ltd (MTN)

2010/2020 . ............
% CMT MTN Pte Ltd (MTN) 2019/2029 . . .
% CNAC HK Finbridge Co., Ltd 2018/2021. . .

% CNAC HK Finbridge Co., Ltd 2019/2022. .. ... ...
% Eastern Creation Il Investment Holdings Ltd

(MTN) 2014/2020 .. ... ..

% Eastern Creation Il Investment Holdings Ltd

(MTN) 2017/2020 .......

% Eastern Creation Il Investment Holdings Ltd

(MTN) 2019/2022 . ... ...

% Eterna Capital Pte Ltd (MTN) 2017/2022 ........
% Fita International Ltd (MTN) 2010/2020 .........
% Future Land Development Holdings Ltd

2017/2020 . ............
% Greentown China Holdings Ltd 2019/2020

% Guangzhou Metro Investment Finance BVI Ltd

(MTN) 2019/2024 . ... ...

% Health & Happiness H&H International Holdings

Ltd (MTN) 2019/2024

% Hong Kong Sukuk 2015 Ltd (MTN) 2015/2020. . . .
% Indonesia Government International Bond

2018/2029 . ............
% Kaisa Group Holdings Ltd (MTN) 2017/2022. .
% Kaisa Group Holdings Ltd 2017/2020 . .
% Kaisa Group Holdings Ltd 2019/2021 .. . ..
% King Power Capital Ltd (MTN) 2014/2024. .
% Kookmin Bank (MTN) 2019/2029

% KWG Group Holdings Ltd (MTN) 2019/2024. . . . ..
% KWG Group Holdings Ltd 2019/2023 .. .........
% Logan Property Holdings Co., Ltd (MTN)

2017/2023 . ............

% Medco Straits Services Pte Ltd -Reg- (MTN)

2017/2022 . ............

% Minejesa Capital BV -Reg- 2017/2030. . . ........
% Mong Duong Finance Holdings BV -Reg- (MTN)

2019/2029 . ............
% PCCW Capital No 4 Ltd (MTN) 2012/2022

% Pertamina Persero PT -Reg- (MTN) 2018/2048. . . .
% Perusahaan Listrik Negara PT -Reg- 2018/2029 . . .
% Powerlong Real Estate Holdings Ltd 2019/2022 . .
% Santos Finance Ltd (MTN) 2017/2027 ..........
% Shanghai Port Group BVI Development Co., Ltd

(MTN) 2019/2024 . ......

% Siam Commercial Bank PCL/Cayman Islands

(MTN) 2019/2024 . ......

Count/
units/
currency

CNY
CNY

CNY

CNY
CNY
CNY
CNY
CNY

usb

usb
usb
usb
usb
usb

usb

usb

usb

usb
usb

usb

usb
usb
usb
usb

usb

usb

usb
usb
usb

usb
usb

usb

usb
usb

usb
usb
usb
usb
usb
usb
usb
usb

usb

usb
usb

usb
usb
usb
usb
usb
usb

usb

usb

Quantity/
principal
amount

3 000 000
20 000 000

61913 254

26 000 000
5000 000
10 000 000
10 000 000
5000 000

1000 000

800 000
3 350 000
3 000 000
8 000 000
2 400 000

3000 000
4 400 000
2 700 000

5000 000
2 000 000

1000 000

1890 000
3 150 000
9 000 000
2 400 000

1606 000
750 000

3 050 000
5298 146
6 700 000

2 000 000
2 400 000

2 000 000

650 000
7 200 000

2 000 000
1000 000
482 000
694 000
4 400 000
1000 000
2000 000
286 000

955 000

1750 000
2 000 000

2300 000
4180 000
550 000
2 000 000
400 000
500 000

2 000 000

2500 000

Purchases/
additions

Sales/
disposals

in the reporting period

2579720

2 500 000

3 350 000
6 000 000
8 000 000
4000 000

4 400 000

5000 000
2 000 000

1000 000
1890 000
3 160 000
8 000 000
3400 000
1605 000

750 000
3050 000

6 700 000

2 400 000

2 000 000

650 000
7 200 000

2 000 000
1000 000

482 000
2 494 000

1900 000
2 000 000
286 000

955 000

2 000 000

2 300 000
4180 000
550 000
2 000 000
400 000

2 000 000

2500 000

1500 000

3000 000

1000 000

1000 000

1000 000

1338 422

1800 000

900 000

6250 000

%
%

%

%
%
%
%
%

%

Market price

100.82
102.185

0

102.335
102.092
101.8
100.427
101.96

99.27

105.81

103.322
101.299
100.254
104.812

100.297
100.022
104.694

110.378
101.328

101

100.615
104.185
101.696
100.804

100.031
100.118

100.428
79.754
100.43

99.866
100.19

99.697

103.256
99.954

114.66
98.099
100.448
104.866
112.388
108.91
102.375
106.126

99.79

106.39
103.958

102.684
106.202
131.986
116.662
101.486
102.384

101.301

1056.01

Total market
value in
usb

202 688 068.61

432 836.05
2 924 626.85

8.86

3807 5695.99
730 494.86
1456 803.90
1437 166.65
729 643.21

992 705.00

846 484.00
3461 287.00
3038 970.00
8020 280.00
2515 476.00

3008 910.00

4400 946.00

2826 724.50

5518 875.00
2 026 460.00

1010 005.00

1899 733.50
3281 827.50
9 143 595.00
2419 296.00

1 605 497.55

750 888.75

3 063 069.25
4 2256 509.85
6728 810.00

1997 320.00
2 404 560.00

1993 940.00

671 164.00
7 196 688.00

2293 210.00
980 990.00
484 161.77
727 766.57

49456 094.00

1089 105.00

2 047 500.00
300 657.50

952 994.50

1861 825.00
2079 150.00

2 359 420.50
4 439 264.50
725 923.00
2313 240.00
406 946.00
511 920.00

2 026 020.00

2625 237.50

% of
net assets

81.16

0.17
1.17

0.00

1.63
0.29
0.58
0.58
0.29

0.40

0.34
1.39
1.22
3.21
1.01

1.21

1.76

1.13

221
0.81

0.40

0.76
1.31
3.66
0.97

0.64

0.30

1.23
1.69
2.69

0.80
0.96

0.80

0.27
2.88

0.92
0.39
0.19
0.29
1.98
0.44
0.82
0.12

0.38

0.75
0.83

0.95
1.78
0.29
0.93
0.16
0.21

0.81

1.06
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Security name

4.40 % Siam Commercial Bank PCL/Cayman Islands
(MTN) 2019/2029 .. ...
2.50 % Sinopec Group Overseas Development 2015
Ltd -Reg- (MTN) 2015/2020. . ... ..............
2.25 % Sinopec Group Overseas Development 2017
Ltd-Reg-2017/2020 . . ............ ... ...
3.1256 % State Elite Global Ltd (MTN) 2015/2020.........
2.75 % State Grid Overseas Investment 2016 Ltd -Reg-
(MTN) 2017/2022 .. ..o
3.560 % State Grid Overseas Investment 2016 Ltd -Reg-
(MTN) 2017/2027 ..o
7.95 % Sunac China Holdings Ltd 2019/2023. ... ... S
3.50 % Sunny Express Enterprises Corp. 2019/2022 . . . ..
2.75 % Swire PropertiesFinancing Ltd (MTN) 2013/2020. .
7.00 % Theta Capital Pte Ltd -Reg- (MTN) 2014/2022 . . ..
6.25 % Times China Holdings Ltd 2018/2021...........
3.75 % United Overseas Bank Ltd -Reg- (MTN)
2019/2029% .. ...
1.50 % United States Treasury Note/Bond (MTN)
2019/2024 . ..o
4.20 % Vanke Real Estate Hong Kong Co., Ltd (MTN)
2019/2024 . ..o
8.25 % Vedanta Resources PLC -Reg- (MTN) 2011/2021. .
6.375 % Vedanta Resources PLC -Reg- (MTN) 2017/2022. .
6.95 % Wanda Properties Overseas Ltd 2019/2022. ... ..
3.875 % Well Hope Development Ltd 2017/perpetual® . . ..
4.875 % Westwood Group Holdings Ltd (MTN)
2018/20271 . oo
550 % Wtt Investment Ltd -Reg- (MTN) 2017/2022 . . ...
2.96 % Wuhan Metro Group Co., Ltd (MTN) 2019/2024 . .
5.75 % Yancoal International Resources Development
Co., Ltd 2017/perpetual®. . ........... ... .. ...

Securities admitted to or included in organized markets

Interest-bearing securities
5.565 % Bank of China Hong Kong Ltd -Reg- (MTN)

2010/2020 . . .o oo
550 % China Oversea Financial KY Il (MTN)

2010/2020 . . .o oo
2.25 % CK Hutchison International 17 Il Ltd -Reg-

2017/2020 . .. o

2.875 % HPHT Finance 15 Ltd -Reg- (MTN) 2015/2020.. . . .
2.635 % Industrial & Commercial Bank of China Ltd/

New York NY (MTN) 2016/2021 ... ............
4.45 % Newcrest Finance Pty Ltd -Reg- (MTN)

2011/2027 ..o
0.00 % United States Treasury Bill 2019/2020 .. ... ... ..

Unlisted securities

Interest-bearing securities
4.19 % Korea Development Bank/The (MTN) 2017/2020 . .

Total securities portfolio

Derivatives
(Minus signs denote short positions)

Currency derivatives
Receivables/payables

Forward currency transactions
Forward currency transactions (long)

Open positions

CHF/USD 104 million ... ... ..
CNY/USD 1248.5 million
EUR/USD 121.7 million o
SEK/USD 0.1 million .. ... ...

Closed positions .................coiiiiiinna.,
CHF/USD 0.2 million ... ..o oo

Forward currency transactions (short)

Open positions
USD/CNH 55.7 million .. ....... ... ... .. ............

Closed positions
USD/CNH 0.1 million ... ..o
USD/EUR T million . ...

Count/
units/
currency

usb

usb

usb
usb

usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

usb

usb

usb

usb
usb

usb

usb
usb

CNY

Quantity/
principal
amount

1150 000

6 000 000

2 000 000
7 000 000

5 000 000
5 000 000
3000 000
1200 000
8 300 000
2 000 000
200 000
700 000
10 000 000
5 000 000
4300 000
600 000
800 000

2 000 000
4000 000
1000 000
1650 000

1000 000

1000 000

4000 000

5300 000
10 000 000

1000 000

1000 000
15 000 000

18 000 000

Purchases/ Sales/
additions disposals
in the reporting period

1150 000

6000 000

2 000 000
8000 000 1000 000

5 000 000
5 000 000
3000 000
1200 000
8300 000
2 000 000
200 000 1000 000
700 000
10 000 000

5 000 000
3500 000

2 000 000 1200 000
2800 000

4000 000

2 000 000 1000 000
1650 000

1000 000

4000 000

5 300 000

1000 000

2 000 000
15 000 000

18 000 000

%

%

%
%

%

%
%
%
%
%
%

%

%

Market price

110.328

100.07

99.986
100.018

101.03
104.852
105.228
102.042
100.054
100.5624
101.23
103.748
99.094
104.264
103.942
98.395
99.27
99.739
102.347
103.125
100.466

100.322

100.291

102.349

99.96
100.064

100.332

103.604
99.329

101.018

Total market
value in
usb

1268777.75

6 004 200.00

1999 730.00
7001 295.00

50571 525.00
5 242 600.00
3 156 825.00
1224 504.00
8304 482.00
2010 470.00

202 460.00

726 239.50
9909 375.00
5213 200.00
4 469 506.00

590 370.00

794 164.00
1994 780.00
4 093 880.00
1031 250.00
1657 697.25
1003 225.00

37 339 986.85

1002 910.00

4 093 960.00

5297 880.00
10 006 450.00

1003 320.00

1 036 045.00
14 899 421.85

2 602 103.64

2602 103.64

242 630 159.10

623 728.14

131172.73
41779.04
468 108.04
58.68

338.55

-14 026.03

11.29
-3714.16

% of
net assets

0.51

2.40

0.80
2.80

2.02
2.10
1.26
0.49
3.33
0.81
0.08
0.29
3.97
2.09
1.79
0.24
0.32
0.80
1.64
0.41
0.66
0.40

14.95

0.40

1.64

2.12
4.01

0.40

0.41
5.97

1.04

1.04

97.15

0.25

0.05
0.02
0.19
0.00

0.00

-0.01

0.00
0.00
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Security name

Cash at bank

Demand deposits at Depositary
EUR deposits . ...... ... .

Deposits in non-EU/EEA currencies

Chinese yuan renminbi .. ........ ... .. o
US.dollar ...

Time deposits
USD deposits (Natixis, Paris). .. .............. ... ......

Other assets

Prepaid placement fee** ... ... ... . ... ..
Interestreceivable ....... ... ... ... . il
Receivables from exceeding the expense cap............
Receivables from share certificate transactions

Total assets***

Other liabilities
Additional other liabilities. ... ........ ... ... .. ... .. ...

Liabilities from share certificate transactions
Total liabilities

Net assets

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

Count/
units/
currency

EUR

CNY
usb

Quantity/
principal
amount

56 3356

1472197

Purchases/ Sales/ Total market
additions disposals value in
in the reporting period usD

Market price

4 697 726.59

63 129.03

210 677.97
848 919.59
3575 000.00

2 340 984.99
3418.16

2298 622.14
38 944.69

22 536.18

250 332 875.19

-511 520.48
-511 520.48

-64 867.34

-594 128.01

249 738 747.18

% of
net assets

1.88

0.08
0.34
1.43
0.94
0.00
0.92
0.02
0.01
100.24

-0.20
-0.20

-0.03

-0.24

100.00

A list of the transactions completed during the reporting period that no longer appear in the investment portfolio is available free of charge from the Management Company upon

request.

Net asset value per share and
number of shares outstanding

Net asset value per share
Class CHF FCH
Class CHF LCH
Class RMB FC
Class RMB LC
Class FCH
Class FDH
Class LCH
Class LDH . ... oo
ClassNC ... ... oo .
ClassNCH . ......... ... ... . ...
ClassNDH. ......... ... . ...
Class NDQH
Class PFCH
Class PFDQH. ... ...
Class TFCH o
Class SEKFCH .. ...
Class SEKLCH .. ...
Class USD FC o
ClassUSDFCH (P) ...
ClassUSDLC .. ... o
ClassUSDLDH (P) ...

Class USD LDMH (P) S
ClassUSDTFC ... ..o

Count/
currency

CHF
CHF
CNY
CNY
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
SEK
SEK
uUsD
USD
USD
USD
USD
UsD

Net asset value per share
in the respective currency

106.91
103.00
135.17
131.29
117.54
91.12
112.69
90.06
133.63
109.27
82.91
94.09
98.26
85.62
95.37
001.95
997.65
131.26
108.77
125.62
94.72
89.91
101.36



DWS Invest China Bonds

Net asset value per share and Count/ Net asset value per share
number of shares outstanding currency in the respective currency

Number of shares outstanding

Class CHFFCH . ... Count 26 970.317
Class CHF LCH .. ... Count 73 952.428
ClassRMB FC. .. ... .. . Count 748 601.000
Class RMB LC. .. R Count 689 902.428
Class FCH .. ... Count 222 259.398
Class FDH ... ..o Count 107.921
Class LCH Count 422 461.198
Class LDH Count 410 599.717
Class NC ... oo Count 30 775.000
Class NCH . . .. Count 61 157.144
Class NDH. . . Count 9 403.000
Class NDQH . AU Count 8 067.000
Class PFCH . ... ... Count 19 574.000
Class PFDQH. .. ... Count 17 437.000
Class TFCH . .. Count 1130.828
Class SEK FCH Count 91.000
Class SEK LCH Count 35.000
Class USD FC AU Count 67 017.520
ClassUSDFCH (P) ... Count 69 807.000
ClassUSDLC ... ..o Count 417 185.511
Class USDLDH (P) ....... R Count 2 274.000
Class USD LDMH (P) R Count 579.000
ClassUSDTFC . ... .o Count 5525.817
Pr ion of the i limit (according to CSSF circular 11/512)

8% of portfolio value

Market risk exposure (value-at-risk) (according to CSSF circular 11/512)

Lowest market risk exposure .. ... ... o % 1.605
Highest market risk exposure . . . ......... .. ... ... ... % 2.619
Average market risk exposure . ... % 2.203

The values-at-risk were calculated for the period from January 1, 2019, through December 31, 2019, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund'’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the absolute value-at-risk approach as defined
in CSSF circular 11/512.

In the reporting period, the average leverage effect from the use of derivatives was 0.78, whereby the total of the nominal amounts of the derivatives in relation to the fund's assets was
used for the calculation (sum-of-notional approach).

The gross exposure generated via derivatives pursuant to point 40 a) of the “Guidelines on ETFs and other UCITS issues” of the European Securities and Markets Authority (ESMA)
totaled USD 178,562,328.27 as of the reporting date. Does not include any forward currency transactions entered into for currency hedging purposes at the level of the share classes.

Market abbreviations

Contracting parties for forward currency transactions
BNP Paribas SA, HSBC Bank PLC and State Street Bank and Trust Company

Exchange rates (indirect quotes)

As of December 30, 2019

Chinese yuan renminbi CNY 6.987900 = USD 1
Euro ... ... EUR 0.892379 = USD 1

Notes on valuation

Under the responsibility of the Board of Directors of the SICAV, the Management Company determines the net asset values per share and performs the valuation of the assets of the
fund. The basic provision of price data and price validation are performed in accordance with the method introduced by the Board of Directors of the SICAV on the basis of the legal and
regulatory requirements or the principles for valuation methods defined in the SICAV's prospectus.

If no trading prices are available, prices are determined with the aid of valuation models (derived market values) which are agreed between State Street Bank International GmbH,
Luxembourg branch, as external price service provider and the Management Company and which are based as far as possible on market parameters. This procedure is subject to an ongo-
ing monitoring process. The plausibility of price information from third parties is checked through other pricing sources, model calculations or other suitable procedure.

Assets reported in this report are valued to a minor extent at derived market values.

Footnotes

*  Floating interest rate.
**  The prepaid placement fee is amortized over a period of three years (as specified in article 12 (d) of the general section of the fund's management regulations).
***  Does not include positions with a negative balance, if such exist.
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Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets

2019

for the period from January 1, 2019, through December 31, 2019

. Value of the fund’s net assets

at the beginning of the fiscal year................ usb 302 216 378.59
1. Distribution for the previous year / Interim distribution . USD -1 704 032.52
2. Netoutflows 3. ... ... ... ... ... ... .. ... usb -563 650 921.13
3. Income adjustment............. .. ... .. uUsSD 108 621.19
4. Net investment income .. USD 6 670 402.95
5. Realized gains/losses. . .......................... usb -5 395 496.25
6. Net change in unrealized appreciation/depreciation . ... USD 1493 794.35
Il. Value of the fund’s net assets

at the end of the fiscalyear..................... usb 249 738 747.18

3 Reduced by a dilution fee in the amount of USD 18,953.88 for the benefit of the fund's

assets.

I. Income
1. Interest from securities (before withholding tax) .. .. .. usb 9615 644.04
2. Interest from investments of liquid assets
(before withholding tax). . ........................ usb 111 225.50
3. Deduction for foreign withholding tax. . ............. usD -28 805.05
Totalincome ...ttt usb 9 698 064.49
Il. Expenses
1. Interest on borrowings and
negative interest on deposits . ............. .. ... uUsD -34 808.99
2. Managementfee....... ... .. .. ... ... .. ... .. ... uUsD -2 515 404.33
thereof:
Basic management fee .. ..... USD -2 430 605.41
Income from expense cap. . . .. uUsSD 33 733.06
Administrationfee . . ......... usb -118 531.98
3. Depositaryfee............. .. usD -7 322.73
4. Auditing, legal and publication costs. . .............. usD -49 563.50
5. Taxe d'abonnement.......... ... . ... ... . ..., usb -120 574.25
6. Otherexpenses. ................ooiiiiiiiion.. usD -299 987.74
thereof:
Expenses from prepaid placement fee
prepaid placement fee ' ... ... uUsSD -64 183.23
Other..................... usD -245 804.51
Total eXpenses. . .........coiiiiiiiiiiinineannnans usb -3 027 661.54
lll. Net investmentincome ........................ usb 6 670 402.95
IV. Sale transactions
Realized gains/losses . ............ ... ... .. ... ... usD -5 395 496.25
Capital gains/losses ...............coiiiiinnnn.n, usb -5 395 496.25
V. Net gain/loss for the fiscalyear.................. usb 1274 906.70

1 For further information, please refer to the notes to the financial statements.

BVI total expense ratio (TER)
The total expense ratio for the share classes was:

Class CHF FCH 0.77% p.a.,
Class RMB FC 0.73% p.a.,
Class FCH 0.77% p.a.,
Class LCH 1.32% p.a.,
Class NC 1.70% p.a.,

Class NDH 1.72% p.a.,
Class PFCH 1.79% p.a.,
Class TFCH 0.77% p.a.,
Class SEK FCH 0.76% p.a.,
Class USD FC 0.73% p.a.,
Class USD LC 1.29% p.a.,
Class USD LDMH (P) 1.34% p.a.,

Class CHF LCH 1.32% p.a.,
Class RMB LC 1.29% p.a.,
Class FDH 0.78% p.a.,

Class LDH 1.32% p.a.,

Class NCH 1.72% p.a.,

Class NDQH 1.72% p.a.,

Class PFDQH 1.60% p.a.,
Class TFDH 0.32%2,

Class SEK LCH 1.35% p.a.,
Class USD FCH (P) 0.83% p.a.,
Class USD LDH (P) 1.29% p.a.,
Class USD TFC 0.75% p.a.

The TER expresses total expenses and fees (excluding transaction costs) as a percentage
of a fund’s average net assets in relation to the respective share class for a given fiscal

year.

2 Annualization has not been performed for share classes liquidated during the year.

Transaction costs
The transaction costs paid in the reporting period amounted to USD 1,997.20.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the reporting period and are directly connected to the purchase or
sale of assets.Any financial transaction taxes which may have been paid are included in
the calculation.

Summary of gains/losses 2019
Realized gains/losses (incl. income adjustment). ...... [VE]] -5 395 496.25
from:
Securities transactions. . . ............ oo L. usb 2777 208.70
(Forward) currency transactions .. ................ usD -8 172 704.95
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Details on the distribution policy*

Class CHF FCH

Class TFCH

The income for the fiscal year is reinvested.

The income for the fiscal year is reinvested.

Class CHF LCH

Class SEK FCH

The income for the fiscal year is reinvested.

The income for the fiscal year is reinvested.

Class RMB FC

Class SEK LCH

The income for the fiscal year is reinvested.

The income for the fiscal year is reinvested.

Class RMB LC

Class USD FC

The income for the fiscal year is reinvested.

The income for the fiscal year is reinvested.

Class FCH

Class USD FCH (P)

The income for the fiscal year is reinvested.

The income for the fiscal year is reinvested.

Class FDH Class USD LC
Type As of Currency Per share The income for the fiscal year is reinvested.
Final distribution March 6, 2020 EUR 3.01
Class USD LDH (P)
Class LCH Type As of Currency Per share
The income for the fiscal year is reinvested. Final distribution March 6, 2020 uUsD 2.63
Class LDH Class USD LDMH (P)
Type As of Currency Per share Type As of Currency Per share
Final distribution March 6, 2020 EUR 2.53 Interim distribution January 17, 2019 uUsD 0.33
Interim distribution February 19, 2019 uUsD 0.33
Class NC Interim distribution March 18, 2019 uUsD 0.33
- - . Interim distribution April 16, 2019 usb 0.33
The income for the fiscal year is reinvested. Interim distribution May 17, 2019 usD 0.33
Interim distribution June 19, 2019 uUsD 0.33
cl NCH Interim distribution July 16, 2019 uUsD 0.33
ass Interim distribution August 16, 2019 usD 0.33
The income for the fiscal year is reinvested Interim distribution September 17, 2019 uUsD 0.33
' Interim distribution October 17, 2019 uUsD 0.33
Interim distribution November 18, 2019 uUsD 0.33
Class NDH Interim distribution December 17, 2019 usbD 0.33
Type As of Currency Per share Class USD TFC
Final distribution March 6, 2020 EUR 2.00 The income for the fiscal year is reinvested.
Class NDQH
* Additional information is provided in the sales prospectus.
Type As of Currency Per share
Interim distribution January 17, 2019 EUR 067 In the case of a final distribution, any remaining net income for the fiscal year is reinvested.
Interim distribution April 16, 2019 EUR 0.64
Interim distribution July 16, 2019 EUR 0.57
Interim distribution October 17, 2019 EUR 0.47
Class PFCH
The income for the fiscal year is reinvested.
Class PFDQH
Type As of Currency Per share
Interim distribution January 17, 2019 EUR 0.54
Interim distribution April 16, 2019 EUR 0.55
Interim distribution July 16, 2019 EUR 0.50
Interim distribution October 17, 2019 EUR 0.43

73



74

DWS Invest China Bonds

Changes in net assets and in the net asset value per share over the last three years

Net assets at the end of the fiscal year

Net asset value per share at the end of the fiscal year

2019 Class CHF FCH
Class CHF LCH
Class RMB FC
Class RMB LC

usb
usb
usb

CHF
CHF
CNY
CNY

Class FCH

Class FDH

Class ICH

Class IDH

Class LCH

Class LDH

ClassNC.................

Class NCH

Class NDH

Class NDQH .

Class PFCH. .. ............ .. EUR

Class PFDQH .. EUR

Class TFCH. . ............. .. EUR

Class TFDH. .. ......... ... .. EUR

Class SEKFCH. ... ... SEK

Class SEKLCH. ... ... SEK

ClassUSDFC.................. .. UsD

Class USD FCH (P) .. UsSD

ClassUSDLC...............oo ... usb

ClassUSDLCH(P)............ ...t usbD

Class USDLDH (P).............. .. Usb

Class USD LDMH (P) .. Usb

ClassUSDTFC................. .. UsD
2018 Class CHFFCH................. .. CHF

Class CHFLCH. ................ .. CHF

ClassRMBFC .............. ... ..., CNY

ClassRMBLC ................. ... CNY

Class FCH

Class FDH

Class ICH

Class IDH

Class LCH

Class LDH

ClassNC. ...

Class NCH

Class NDH

Class NDQH

Class PFCH

Class PFDQH

Class TFCH ..

Class TFDH. .. ...

Class SEK FCH

Class SEK LCH

ClassUSDFC............. ... .. .... ..

ClassUSDFCH (P). ... oot usD

ClassUSDLC. ... it usD

Class USDLCH (P)................... .. Usb

Class USDLDH (P). .................. .. Usb

Class USD LDMH (P) .. Usb

ClassUSDTFC. ... ... ... usD
Tr: tions pri { for the

249738 747.18
302 216 378.59
393 115 490.21

106.91
103.00
135.17
131.29
117.54

91.12

112.69
90.06
133.63
109.27
82.91
94.09
98.26
85.62
95.37
1001.95
997.65
131.26
108.77
125.62
94.72
89.91
101.36
105.63
102.32
127.656
124.22
115.60
93.21

111.49
92.23
125.98
108.55
84.93
956.79
97.63
86.89
93.90
93.31
982.28
981.15
125.30
102.96
120.48

93.07
89.43
96.76

2017

ClassCHFFCH........... ... ... .. CHF
Class CHF LCH. .. ... CHF
ClassRMB FC ... CNY
ClassRMBLC ... CNY
Class FCH
Class FDH

Class ICH
Class IDH

Class PFCH. ... .. ... ... o .
Class PFDQH
Class TFCH. . ......... o
Class TFDH. .. ...
Class SEK FCH
Class SEK LCH

ClassUSDFC......... o

ClassUSDFCH(P). ...t usb
ClassUSDLC. ... usD
Class USD LCH (P). . . .. usb
Class USD LDH (P). . . .. usbD
Class USD LDMH (P) . . . ... USD
ClassUSDTFC. ... usb

t of the fund’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

116.06
112.10
127.40
124.58
125.54
104.80
106.73
97.16
121.54
103.77
128.10
118.88
95.53
107.05
107.07
97.57
101.92
101.92
1076.73
1064.14
132.07
104.64
127.70
105.41
98.54
95.26
102.01

The share of transactions conducted in the reporting period for the account of the fund's assets via brokers that are closely related companies and persons (share of 5% and above),
amounted to 0.64% of all transactions. The total volume was USD 12,480,095.00.
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Placement fee / dilution adjustment

In the reporting period, the fund paid a placement fee of 2.9% of the fund's net assets to the distributor. This fee was calculated on the subscription date. This placement fee serves in
particular as compensation for distribution. The gross amount of the placement fee was paid in a single payment on the subscription date and simultaneously recognized in the fund's
net assets as prepaid expenses. These are amortized on a daily basis over a period of three years from the date of subscription. The remaining position for prepaid expenses per share on
each valuation date is calculated on a daily basis by multiplying the net assets of the fund by a factor. The relevant factor is determined through straight-line reduction of the placement
fee by a certain percentage on a daily basis over three years from the subscription date. The prepaid expenses position fluctuates during the three years from the subscription date of
the fund, since it depends on both the fund’s net assets and the predetermined factor.

In addition, a dilution adjustment of up to 3% based on the gross redemption amount was charged for the benefit of the fund's net assets in the reporting period (to be paid by the
shareholder).

Further details on the placement fee and the dilution adjustment can be found in the corresponding section of the fund's sales prospectus.

Swing pricing

Extensive subscriptions and redemptions within a sub-fund may lead to a dilution of the assets of this sub-fund, as the net asset value sometimes does not reflect all trading and other
costs that are incurred when the portfolio manager must buy or sell securities in order to manage large (net) inflows or outflows in the sub-fund. In addition to these costs, substantial
order volumes may lead to market prices that are considerably below or above the market prices that apply under normal circumstances.

In order to improve investor protection for existing shareholders, a swing price mechanism can be applied to compensate for trading costs and other expenses if, on a valuation date,
a sub-fund is materially affected by the aforementioned cumulative (net) inflows or outflows and a defined threshold is exceeded (this mechanism can be applied to all sub-funds). If a
swing price mechanism is introduced for a particular sub-fund, this will be published in the special section of the sales prospectus.

The Management Company for the information of the Board of Directors shall define threshold values for the application of the swing pricing mechanism, which are based on the current
market conditions, the available market liquidity and the estimated dilution costs, among other things. The actual adjustment will then be automatically introduced in line with the threshold
values. The adjusted net asset value will be applied uniformly to all subscriptions and redemptions for the trading day in question. If a performance-based fee applies for the sub-fund,
the calculation is based on the original net asset value.

The amount of the swing pricing adjustment may vary from one sub-fund to another and shall not exceed 2% of the original net asset value per share. The appropriateness of the swing
factor applied shall be reviewed regularly with the involvement of the Swing Pricing Committee of the Management Company. Inquiries regarding the adjustment of the net asset value
may sent to the Management Company.

As the mechanism should only be applied if significant (net) inflows and outflows are expected and it does not apply for normal trading volumes, it is assumed that the net asset value
will only be adjusted occasionally.

The sub-fund can apply swing pricing but has not done so in the reporting period, as its (net) inflows and outflows did not exceed the relevant threshold previously defined.
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Investment objective and
performance in the reporting
period

The objective of the invest-
ment policy is to generate sus-
tained capital appreciation that
exceeds the benchmark (MSCI
China 10/40 (EUR)). To this end,
the sub-fund invests mainly in
equities of issuers having their
registered office or principal
business activity in China. In
this respect, the sub-fund is ori-
ented to the benchmark. It does
not track it exactly but attempts
to exceed its performance and
can therefore deviate substan-
tially — both positively and neg-
atively — from the benchmark.

DWS Invest Chinese Equities
achieved an appreciation of
22.5% per share (LC share
class; BVI method) in the 2019
fiscal year, while the MSCI
China 10/40 index was up
26.3% (both percentages in
euro terms).

Investment policy in the
reporting period

For the period under review,
the MSCI China 10/40 gained
significantly. Despite the good
index performance in 2019,
however, it was a volatile year,
given the developments in
U.S.-China trade negotiations.
The tension between the U.S.
and China escalated in the first
half of 2019, when both coun-
tries increased the tariff rate
to 25% on an expanded tariff
product list. Such tensions
gradually eased in the second
half of 2019, in anticipation

of getting to the phase-one
trade deal. Fighting against
these external uncertainties,
China continued to step up its

DWS INVEST CHINESE EQUITIES
Five-year performance
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*12/2014 =100
Data on euro basis

“BVI method” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.

As of: December 31, 2019

DWS INVEST CHINESE EQUITIES

Performance of share classes vs. benchmark (in EUR)

Share class ISIN 1year 3 years 5 years
Class LC LU0273157635 22.5% 37.5% 41.6%
Class FC LU0273146190 23.5% 40.8% 474%
Class NC LU0273145622 21.7% 34.6% 36.7%
Class TFC LU1663840285 23.5% 11.7%' -

Class GBP D RD? LU0333022746 16.5% 40.3% 59.1%
Class USD FC? LU0273176932 20.6% 48.9% 34.7%
Class USD LC? LU0273164177 19.5% 45.0% 29.3%
Class USD TFC® LU1663840368 21.8% 76%' -

MSCI China 10/40 (EUR) 26.3% 41.7% 53.0%

' Classes TFC and USD TFC launched on December 5, 2017

2in GBP
*in USD

“BVI method” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results.

As of: December 31, 2019

domestic policy support in 2019
though measures including

an accommodative monetary
policy, value-added tax cuts,
issuance of special-purpose
bonds to support local infra-
structure projects, etc. China
also continued to pursue its
structural reforms, including
further opening up its financial
markets to foreign investment,
which, it was believed, would
be welcomed by investors as it
could help promote a healthier
market for the long term. As a

result of these preemptive mea-
sures, the Chinese economy
has remained resilient, with
GDP growth holding up rela-
tively well at 6.1% in 2019.

The sub-fund’s underweight

in the Information Technology
sector, as well as the stock
selections in Consumer Sta-
ples, Health Care, Industrials
and Information Technology, all
contributed negatively to the
sub-fund’s relative performance
during the period. On the other



hand, the sub-fund’s over-
weight in the Real Estate sector
and underweight in the Utilities
sector, as well as the stock
selections in the Financials and
Real Estate sectors, helped to
offset the sub-fund’s relative
underperformance during the
period. Despite the volatile mar-
ket performance in 2019, the
sub-fund’s stock picks contin-
ued to focus on quality growth
companies trading at reason-
able valuations.

The sub-fund’s key overweights
included Consumer Discretion-
ary, Consumer Staples and Real
Estate. Despite a slowing econ-
omy, the portfolio management
expected consumption growth
to remain resilient in China, in
view of the rising middle-class
population, which continues

to support secular growth in
various sub-sectors such as
education, e-commerce, online
entertainment, travel retail, etc.
Real Estate, where the portfo-
lio management expected that
selective Chinese developers
would report strong earnings
growth in the next 1-2 years,
benefited from strong land
banks and from the ongoing
industry consolidation trend.

The sub-fund’s key under-
weights included Industrials
and Financials. In the Indus-
trials space, the portfolio
management did not expect the
Chinese government to intro-
duce a massive infrastructure
spending stimulus due to a
tight government budget and
limited room for further mon-
etary easing in the near term.

In the Financials sector, the
portfolio management was con-

cerned about the narrowing net
interest margins and deteriorat-
ing asset quality of the banking
sector in China, and it expected
that the banking sector would

continue to trade at trough val-
uations amid these concerns.

Looking at individual stocks,
the sub-fund generated positive
performance from investments
in New Oriental Education, TAL
Education, Shimao Property
and Alibaba. Amid the secu-
lar growth trend and industry
consolidation driving strong
earnings growth in the few
leading education players, the
sub-fund held an overweight
position in the major Chinese
education players in 2019. The
sub-fund also held an over-
weight position in the Chinese
real estate space in view of the
positive outlook engendered by
strong business and earnings
growth at selective real estate
developers.

One of the worst-performing
investments was China Railway
Construction Company. The
stock underperformed due to
disappointing FAI (fixed-asset
investment) growth in China
amid a generally tightening
liquidity environment in China
during 2019. As a result of that,
the company saw a slowdown
in new order growth during the
period.

The portfolio structure of the
sub-fund at the end of the
reporting period is presented in
the following statement of net
assets.
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Annual financial statements

DWS Invest Chinese Equities

Statement of net assets as of December 31, 2019

l. Assets

1. Equities (sectors)
Information Technology
Telecommunication Services
Consumer Discretionaries
Energy

Consumer Staples
Financials

Industrials

Utilities

Total equities

2. Investment fund units
Equity funds

Total investment fund units

3. Cash at bank

4. Other assets

5. Receivables from share certificate transactions
Il. Liabilities

1. Other liabilities

2. Liabilities from share certificate transactions

lll. Net assets

Amount in EUR

% of net assets

2947 090.19 2.41
35794 430.34 29.30
19 138 674.07 15.65
3822 344.68 3.13
12 729 178.81 10.42
35278 719.24 28.87
7012 796.23 5.73
962 788.90 0.79
117 686 022.46 96.30
3601 818.63 2.95
3601 818.63 2.95
1545 569.77 1.26
156 190.57 0.13
20 466.40 0.02
-768 202.21 -0.63
-33 642.61 -0.03

122 208 223.01 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.



DWS Invest Chinese Equities

Investment portfolio - December 31, 2019

Count/ Quantity/ Purchases/ Sales/
Security name units/ principal additions disposals
currency amount in the reporting period
Securities traded on an exchange
Equities
China International Travel Service Corp., Ltd ............. Count 127 594 127 594
Han's Laser Technology Industry Group Co., Ltd ......... Count 243 500 243 500
Jiangsu Hengrui Medicine Co., Ltd .................... Count 125 766 125 766
Kweichow Moutai Co., Ltd L. Count 12 448 20 648 8200
AIAGroup Ltd ... Count 236 800 391 600 154 800
China Construction Bank Corp. . ...................... Count 9 805 000 4 663 000 8115 000
China Life Insurance Co., Ltd ......... L. Count 759 000 720 000 1253 000
China Mengniu Dairy Co., Ltd .. ...... L Count 563 000 161 000 101 000
China Merchants Bank Co., Ltd ....... L Count 542 500 575 000 905 000
China Mobile Ltd .................... ... Count 471 000 263 500 519 500
China Overseas Land & Investment Ltd . . Count 896 000 792 000 380 000
China Railway Construction Corp., Ltd Count 1252 000 332 000 1217 500
China Railway Signal & Communication Corp., Ltd ... ... .. Count 1305 000 1305 000
China Resources Cement Holdings Ltd - Count 1404 000 1818 000 1408 000
China Resources Land Ltd ........................... Count 463 111 526 000 516 000
China Shenhua Energy Co., Ltd . ... ... ... ... ....... Count 339 500 28 500 312 000
CNOOC Ltd Count 1646 000 563 000 1477 000
CSPC Pharmaceutical Group Ltd Count 550 000 352 000 932 000
Dongfeng Motor Group Co., Ltd . ..................... Count 1186 000 1186 000
ENN Energy Holdings Ltd ........... Count 98 436 98 000 123 564
Guangzhou Automobile Group Co., Ltd . Count 934 000 664 000 1464 000
Haier Electronics Group Co., Ltd . ... .. Count 361 000 495 000 134 000
Hengan International Group Co., Ltd . .. Count 98 500 133 500 35 000
Hua Hong Semiconductor Ltd -144A- .. L Count 593 000 735 000 142 000
Huatai Securities Co., Ltd .. .......................... Count 326 600 1805 000 1478 400
Industrial & Commercial Bank of China Ltd .............. Count 7 958 956 1697 000 5921 000
KWG Property Holding Ltd Count 1333 000 1 633 500 1896 000
Longfor Properties Co., Ltd Count 156 500 21 000 452 500
Meituan Dianping . ... ... Count 178 500 178 500
Nissin Foods Co., Ltd . ................... Count 1175 000 1175 000
PetroChina Co., Ltd . .................... Count 1 658 000 2 452 000 794 000
Ping An Insurance Group Co. of China Ltd ... Count 478 000 335 500 520 500
Poly Property Development Co., Ltd ........ Count 2 000 2 000
Shenzhou International Group Holdings Ltd - Count 117 000 15 000 35 000
Shimao Property Holdings Ltd .. ...................... Count 757 500 1148 000 390 500
Sino Biopharmaceutical Ltd . .......... ... ... .. ... ... Count 966 000 966 000
Sun Art Retail Group Ltd - Count 1088 000 1211 500 123 500
Sunny Optical Technology Group Co., Ltd . .............. Count 149 300 185 700 36 400
Tencent Holdings Ltd ............ ... ... ... ... ... ... Count 281 190 403 790 452 090
Tingyi Cayman Islands Holding Corp - Count 576 000 696 000 120 000
Tongcheng-Elong Holdings Ltd .................... ... Count 434 000 636 400 202 400
Topsports International Holdings Ltd . ............... ... Count 716 000 859 000 143 000
Weichai Power Co., Ltd . ................. Count 541 000 541 000
XTEP International Holdings Ltd . ........... Count 1021 500 1021 500
Alibaba Group Holding Ltd -ADR- . . ......... Count 63 937 27 302 47 198
Baidu, Inc. -ADR- . ... Count 17716 35 525 39 342
JD.com, Inc.-ADR- . . ... ... Count 94 405 79 958 15 629
Luckin Coffee, Inc. -ADR- . . ... ... ... ... .. .. ... . ... Count 31 591 31591
Melco Crown Entertainment Ltd -ADR- . ................ Count 76 291 124 313 86 400
NetEase, Inc. -ADR- . ... ... ... .. ... .. Count 6 458 2 343 7 569
New Oriental Education & Technology Group, Inc. -ADR- . . . Count 32776 23 349 31812
TAL Education Group -ADR- . .. ... ... Count 87 472 165 855 78 383
Yum China Holdings, Inc. ........... ... ... ... . ... Count 37 116 61 362 24 246
Securities admitted to or included in organized markets
Equities
Jinxin Fertility Group Ltd .. ... ... .. o Count 612 000 612 000
Moulin Global Eyecare ........... ... ... .. ... .. ..... Count 880 000
Investment fund units
In-group fund units
Xtrackers - CSI300 Swap UCITS ETF -2D- HKD - (0.300%) . . Units 3689 000 3854 600 165 600
Total securities portfolio
Cash at bank
Demand deposits at Depositary
EUR deposits. . .. ..o EUR
Deposits in other EU/EEA currencies
British pound . ...... .. ... GBP 1551

Currency

CNY
CNY
CNY
CNY
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
usb
usb
usb
usb
usb
usb
usb
usb
usb

HKD
HKD

HKD

Market price

89
38.69
86.5
11858
82.15
6.75
216
31.65
40.35
65.8
30.1
8.64
4.34
9.94
38.45
16.56
12.92
18.82
7.36
85.35
9.86
24.55
55.75
17.52
13.74
597
10.86
36.2
102.5
6.21
3.9
92.6
48.25
113.6
299
10.88
9.45
136.7
383.2
13.22
13.4
9.42
16.12
4.2
212.96
125.68
36.54
36.3
24.2
304.79
122.59
48.1
48.15

10.64

8.52

Total market
value in

EUR

116 939 792.80

1
1
1
1

450 183.37
203 096.20
373 194.40
885 010.12

2229 270.94
7584 465.16

1

878 750.53

2 041 999.82
2508 515.98
3551 570.10
3090 637.68

1

1

239 628.81
649 043.54
599 289.49

2 040 586.60

644 278.59

2 437 058.39

1
1

1

186 194.48
000 313.42
962 788.90
055 352.11
0156 622.44
629 295.60
190 590.42
514 252.61

5445 076.99

1

658 951.02
649 226.89

2 096 697.01

836 186.32
741 007.70

5072 388.08

1

11 068.62
523 132.84

2595 538.14

1
1

204 424.58
178 241.44

232173819
12 348 066.56

872 624.75
666 450.84
772 925.29
999 392.05
491 655.90

12 150 653.45

1

986 923.68

2994 068.70

1
1
1

023 338.56
647 647.77
756 499.77

3 5856 587.60
3 764 6598.26

1

594 802.10

746 229.66

746 219.58
10.08

3601 818.63

3601 818.63

121 287 841.09

1545 569.77

376 741.06

1819.54

% of
net assets

95.69

1.19
0.98
1.12
1.64
1.82
6.21
1.64
1.67
2.05
291
263
1.01
0.63
1.31
1.67
0.63
1.99
0.97
0.82
0.79
0.86
0.83
0.52
0.97
0.42
4.46
1.36
0.53
1.72
0.68
0.61
4.15
0.01
1.256
212
0.99
0.96
1.90
10.10
0.71
0.55
0.63
0.82
0.40
9.94
1.63
2.45
0.84
1.35
1.44
2.93
3.07
1.31

0.61

0.61

0.00

2.95

2.95

99.25

1.26

0.31

0.00
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DWS Invest Chinese Equities

Count/
Security name units/

currency
Deposits in non-EU/EEA currencies
Australiandollar. . ... o AUD
Chinese yuan renminbi . ......... ... . o CNY
Hong Kong dollar e HKD
US.dollar ... usb

Other assets

Dividends/Distributions receivable . ....................
Receivables from exceeding the expense cap C
Otherreceivables . ........ ... . ... ... ... ...

Receivables from share certificate transactions

Total assets

Other liabilities

Liabilities from costitems.......... ... ... .. ... .. ...
Additional other liabilities. ... ........ ... ... .. ... . ...
Liabilities from share certificate transactions

Total liabilities

Net assets

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

Quantity/
principal
amount

1
2494108
4751 808

340617

Purchases/ Sales/
additions disposals
in the reporting period

Market price Total market
value in
EUR

0.24
318 506.20
544 543.31
303 959.42

156 190.57
9 606.66

3 956.88
142 627.03
20 466.40
123 010 067.83
-768 202.21
-271 045.83
-497 156.38
-33 642.61
-801 844.82

122 208 223.01

% of
net assets

0.00
0.26
0.44
0.25

0.13
0.01
0.00
0.12
0.02
100.66
-0.63
-0.22
-0.41
-0.03
-0.66

100.00

A list of the transactions completed during the reporting period that no longer appear in the investment portfolio is available free of charge from the Management Company upon

request.
Net asset value per share and Count/
number of shares outstanding currency

Net asset value per share

Class FC EUR
Class LC EUR
Class NC EUR
Class TFC EUR
Class GBPDRD .. ..o GBP
Class USD FC . .. R usb
ClassUSDLC ... usD
ClassUSDTFC ... usD
Number of shares outstanding

Class FC Count
Class LC Count
Class NC Count
Class TFC R Count
ClassGBPDRD ... ... Count
ClassUSDFC . ... .o Count
Class USD LC . Count
Class USD TFC Count

Composition of the reference portfolio (according to CSSF circular 11/512)

MSCI EM China 10/40 Net TR Index

Market risk exposure (value-at-risk) (according to CSSF circular 11/512)

Lowest market risk exposure . ... ... %
Highest market risk exposure . .. ............ ... ... ... %
Average market risk exposure ... ... %

87.067

107.825

96.362

Net asset value per share
in the respective currency

283.63
254.53
233.70
111.70
170.85
243.82
220.40
107.61

24 075.990
388 772.671
46 313.030
1.301.000
378.435

7 386.000
19 170.663
24.000

The values-at-risk were calculated for the period from January 1, 2019, through December 31, 2019, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined

in CSSF circular 11/512.

In the reporting period, the average leverage effect from the use of derivatives was 0.0, whereby the total of the nominal amounts of the derivatives in relation to the fund's assets was

used for the calculation (sum-of-notional approach).

The gross exposure generated via derivatives pursuant to point 40 a) of the “Guidelines on ETFs and other UCITS issues” of the European Securities and Markets Authority (ESMA) totaled

EUR 0.00 as of the reporting date.



DWS Invest Chinese Equities

Exchange rates (indirect quotes)
As of December 30, 2019

Australiandollar. ................. AUD 1.601429 = EUR 1
Chinese yuan renminbi . . . . CNY 7.830641 = EUR 1
British pound GBP 0.852556 = EUR 1
Hong Kong dollar HKD 8.726225 = EUR 1
US.dollar ... usb 1.120600 = EUR 1

Notes on valuation

Under the responsibility of the Board of Directors of the SICAV, the Management Company determines the net asset values per share and performs the valuation of the assets of the
fund. The basic provision of price data and price validation are performed in accordance with the method introduced by the Board of Directors of the SICAV on the basis of the legal and
regulatory requirements or the principles for valuation methods defined in the SICAV's prospectus.

If no trading prices are available, prices are determined with the aid of valuation models (derived market values) which are agreed between State Street Bank International GmbH,
Luxembourg branch, as external price service provider and the Management Company and which are based as far as possible on market parameters. This procedure is subject to an ongo-
ing monitoring process. The plausibility of price information from third parties is checked through other pricing sources, model calculations or other suitable procedure.

Assets reported in this report are not valued at derived market values.
The management fee / all-in fee rates in effect as of the reporting date for the investment fund units held in the securities portfolio are shown in parentheses. A plus sign means that a

performance-based fee may also be charged. As the investment fund held units of other investment funds (target funds) in the reporting period, further costs, charges and fees may have
been incurred at the level of these individual target funds.
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DWS Invest Chinese Equities

Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets

2019

for the period from January 1, 2019, through December 31, 2019

. Value of the fund’s net assets

I. Income
1. Dividends (before withholding tax) ................. EUR 2 575 400.70
2. Interest from investments of liquid assets
(before withholding tax). . ........................ EUR 48 329.25
3. Income from investment fund units . .. ............. EUR 9600.33
4. Deduction for foreign withholding tax. .............. EUR -180 801.04
Totalincome ........ ... i, EUR 2452 529.24
Il. Expenses
1. Interest on borrowings and negative interest
ONdeposits ... ... EUR -8 039.94
2. Managementfee. ... ... ... ... ... .. EUR -1725518.08
thereof:
Basic management fee . ... ... EUR -1689 738.50
Income from expense cap. . . .. EUR 2879.32
Administrationfee .. ......... EUR -38 658.90
3. Depositaryfee........... ... . i EUR -3183.27
4. Auditing, legal and publication costs. EUR -28 578.90
5. Taxe d'abonnement.............. .. EUR -55612.23
6. Otherexpenses.................oiiiuiiiia.. EUR -124 508.76
Total eXpenses. . ..........ooviiiiiiniinnnnannnann EUR -1945 441.18
lll. Net investmentincome ........................ EUR 507 088.06
IV. Sale transactions
Realized gains/losses . ........... ... EUR 4 599 472.85
Capital gains/losses .................iiiiennn... EUR 4599 472.85
V. Net gain/loss for the fiscal year.................. EUR 5 106 560.91

BVI total expense ratio (TER)
The total expense ratio for the share classes was:

Class FC 0.91% p.a.,

Class NC 2.40% p.a.,

Class GBP D RD 1.04% p.a.,
Class USD LC 1.97% p.a.,

Class LC 1.70% p.a.,
Class TFC 1.01% p.a.,
Class USD FC 1.07% p.a.,
Class USD TFC 1.03% p.a.

The TER expresses total expenses and fees (excluding transaction costs) as a percentage
of a fund's average net assets in relation to the respective share class for a given fiscal

year.

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 255 376.19.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the reporting period and are directly connected to the purchase or
sale of assets. Any financial transaction taxes which may have been paid are included in

the calculation.

at the beginning of the fiscal year................ EUR 112 765 109.45
1. Distribution for the previousyear .................. EUR -964.98
2. Netoutflows ......... ... . ... . EUR -14 591 952.60
3. Income adjustment.......... ... . ... .. EUR 733 185.67
4. Netinvestmentincome.......................... EUR 507 088.06
5. Realized gains/losses. . . ........ . EUR 4599 472.85
6. Net change in unrealized appreciation/depreciation . ... EUR 18 196 284.56
Il. Value of the fund’s net assets

at the end of the fiscalyear..................... EUR 122 208 223.01
Summary of gains/losses 2019
Realized gains/losses (incl. income adjustment) EUR 4599 472.85

from:

Securities transactions. .. ............ oo L. EUR 4 528 645.46

(Forward) currency transactions .. ................ EUR 70 827.39

- - - - - *

Details on the distribution policy
Class FC
The income for the fiscal year is reinvested.
Class LC
The income for the fiscal year is reinvested.
Class NC
The income for the fiscal year is reinvested.
Class TFC
The income for the fiscal year is reinvested.
Class GBP D RD
Type As of Currency Per share
Final distribution March 6, 2020 GBP 1.78

Class USD FC

The income for the fiscal year is reinvested.

Class USD LC

The income for the fiscal year is reinvested.

Class USD TFC

The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.

In the case of a final distribution, any remaining net income for the fiscal year is

reinvested.
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Changes in net assets and in the net asset value per
share over the last three years

Net assets at the end of the fiscal year

2019, EUR 122 208 223.01
2018, EUR 112 765 109.45
2017 EUR 149 553 859.15
Net asset value per share at the end of the fiscal year
2019 Class FC ... EUR 283.63
Class LC ... EUR 254.53
ClassNC. . ... EUR 233.70
Class TFC ..o EUR 111.70
ClassGBPDRD. ..., GBP 170.85
ClassUSDFC. ... ... usD 243.82
ClassUSDLC. ... usD 220.40
ClassUSDTFC. ... usD 107.61
2018 Class FC ..o EUR 229.65
Class LC ... EUR 207.75
ClassNC. ... EUR 192.09
Class TFC .. EUR 90.45
ClassGBPDRD. ..., GBP 148.44
ClassUSDFC. ..., usD 202.13
ClassUSDLC. ... usD 184.36
ClassUSDTFC. ... usD 88.38
2017 Class FC ... EUR 256.48
Class LC ... EUR 233.93
ClassNC. ... EUR 217.81
Class TFC ... EUR 102.17
ClassGBPDRD. ... GBP 164.33
ClassUSDFC. ... usD 236.74
ClassUSDLC. ... usbD 217.89
ClassUSDTFC. ...t usD 103.54

Transactions processed for the account of the fund’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted in the reporting period for the account of the fund’s assets via brokers that are closely related companies and persons (share of 5% and above),
amounted to 0.53% of all transactions. The total volume was EUR 1 283 740.24.
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DWS Invest Conservative Opportunities

Investment objective and
performance in the reporting
period

The sub-fund DWS Invest
Conservative Opportunities is a
multi-asset fund with integrated
risk management. The fund of
fund invests at least 51% of
the sub-fund’s net assets in
target funds. Investments for
the sub-fund may include units
of foreign and domestic equity
funds, multi-asset funds, bond
funds and near money market
funds. The sub-fund’s assets
can additionally be invested in
equities, interest-bearing secu-
rities, equity certificates and
convertible bonds. The invest-
ment climate in the reporting
period was characterized by
still very low interest rates and
by volatility in the capital mar-
kets. Against this backdrop, the
sub-fund appreciated by 0.9%
per share (LC share class; BVI
method; in euro) in the report-
ing period from August 30,
2019, through the end of
December 2019.

Investment policy in the
reporting period

The sub-fund’s portfolio com-
prised a basket of target funds
on both the bond side and the
equity side.

On the bond side, the sub-funds
invested in the DWS Invest
sub-funds Euro High Yield
Corporates and Asian Bonds.
Despite high levels of debt glob-
ally and extremely low interest
rates, the international bond
markets saw partly noticeable
declines in yields in the report-
ing period amid fluctuations,
accompanied by corresponding
price increases. Amid reduced

DWS INVEST CONSERVATIVE OPPORTUNITIES
Performance since inception

101.2
100.9
100.6

100.3 —
100.0 —

99.7 —

99.4 I —

99.1 I T T T 1
8/30/19* 9/19 10719 1719 12/19

* Launched on August 30, 2019 =100
Data on euro basis

B DWS Invest Conservative Opportunities (LC share class)

“BVI method"” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.
As of: December 31, 2019

DWS INVEST CONSERVATIVE OPPORTUNITIES

Performance of share classes (in euro)

Share class ISIN Since inception’
Class LC LU2034326152 0.9%
Class FD LU2034326079 1.0%
Class LD LU2034326236 0.9%
Class ND LU2034326319 0.8%

" Classes FD, LC, LD and ND launched on August 30, 2019

“BVI method” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results.

As of: December 31, 2019

interest-rate pressure from the
United States and an easing of
the trade conflict between the
United States and China, emerg-
ing-market bonds also posted
noticeable gains. On balance,
the bond portfolio contributed
positively to the appreciation of
the sub-fund.

The equity portfolio was rep-
resented primarily by the
multi-asset funds DWS Dynamic
Opportunities and DWS Concept
Kaldemorgen, as well as by the
ETFs (exchange-traded funds)
Xtrackers MSCI World Informa-
tion Technology UCITS ETF and
Xtrackers MSCI World Minimum
Volatility UCITS ETF. Even as
corporate earnings stagnated,
the international equity markets

posted noticeable price gains in
2019 amid fluctuations. Factors
contributing to this situation
included a de-escalation of

the trade conflict between the
United States and China and the
prospect of an orderly Brexit, as
well as monetary easing in the
U.S., where the Federal Reserve
lowered the benchmark interest
rate during the reporting period
in three steps by three-quarters
of one percent to a target range
of 1.50%-1.75% p.a. The equity
portfolio thus contributed pos-
itively, on balance, to the sub-
fund’s investment performance.

The sub-fund was additionally

invested in the Xtrackers Phys-
ical Gold ETC (exchange-traded
commodity), which had a neg-



ative impact on the sub-fund’s
investment performance as the
price of gold declined in the
reporting period.

The portfolio structure of the
sub-fund at the end of the
reporting period is presented in
the following statement of net
assets.
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Annual financial statements
DWS Invest Conservative Opportunities

Statement of net assets as of December 31, 2019

Amount in EUR

% of net assets

I. Assets

1. Investment fund units

Bond funds 2718 536.78 26.76
Equity funds 2133 313.00 21.00
Other funds 3782 114.55 3722
Total investment fund units 8 633 964.33 84.98
2. Derivates 36 776.01 - 0.36
3. Cash at bank 1568 768.35 15.43
Il. Liabilities

1. Other liabilities -5 427.30 -0.05
lll. Net assets 10 160 529.37 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.



DWS Invest Conservative Opportunities

Investment portfolio — December 31, 2019

Count/ Quantity/ Purchases/ Sales/ Currency Market price Total market % of
Security name units/ principal additions disposals value in net assets
currency amount in the reporting period EUR
Investment fund units 8 633 964.33 84.98
In-group fund units
db Physical Gold ETC EUR - (0.250%) ................. Units 3915 5240 1325 EUR 131.72 515 683.80 5.08
db x-trackers - MSCI World Information Technology Index
UCITS ETF (DR) -1C- USD - (0.150%) .. ................ Units 25980 34 220 8240 EUR 32.54 845 389.20 8.32
db x-trackers - MSCI World Minimum Volatility UCITS ETF
(DR) -1C- EUR - (0.150%) ... Units 24 625 40 670 16 045 EUR 31.36 772 240.00 7.60
Deutsche AM Dynamic Opportunities -SC- EUR - (0.400%) . Units 38 595 38 595 EUR 49.49 1910 066.55 18.80
DWS Concept - DWS Concept Kaldemorgen -SC- EUR -
(0.5009%) .« .o Units 13 760 13 760 EUR 136.05 1872 048.00 18.42
DWS Invest SICAV - DWS Invest Euro High Yield
Corporates -RC- EUR - (0.350%) . ..................... Units 15870 15870 EUR 115.81 1837 904.70 18.09
DWS Invest SICAV - DWS Invest Asian Bonds -USD FC50-
USD - (0.300%) ..o Units 9185 9185 usb 107.44 880 632.08 8.67
Total securities portfolio 8 633 964.33 84.98
Derivatives
(Minus signs denote short positions)
Equity index derivatives -13 650.00 -0.13
Receivables/payables
Equity index futures
MSCI World Index 03/2020 (DB). .. .................... Count -35 35 -13 650.00 -0.13
Interest rate derivatives -15 281.99 -0.15
Receivables/payables
Interest rate futures
US Treasury Notes 30 year Futures 03/2020 (MS). . ....... Count 5 5 -15 281.99 -0.156
Currency derivatives -7 844.02 -0.08
Receivables/payables
Forward currency transactions
Forward currency transactions (long)
Open positions
JPY/EUR 104.9 million .. ....... .. ... ... .. ... ... -6 068.38 -0.07
Closed positions
JPY/EUR 723 million . ... ... ... ... ... -5211.63 -0.05
Forward currency transactions (short)
Open positions
EUR/USD 0.9 million ... o 3676.26 0.04
Closed positions
EURMPY 126 million ... oo 620.08 0.01
EUR/USD 0.2 million ... o -860.45 -0.01
Cash at bank 1568 768.35 15.43
Demand deposits at Depositary
EUR deposits. . . ... EUR 200 485.60 1.97
Deposits in non-EU/EEA currencies
US.dollar ..o usb 48 503 43 282.75 0.43
Time deposits
EUR deposits (Deutsche Postbank AG EU, Bonn) .. ....... 725 000.00 713
EUR deposits (Commerzbank, Frankfurt) ................ 600 000.00 5.90
Total assets* 10 207 029.02 100.46
Otbher liabilities -5 427.30 -0.05
Liabilities from costitems. ................. ... ... .... -5 427.30 -0.05
Total liabilities -46 499.65 -0.46
Net assets 10 160 529.37 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

A list of the transactions completed during the reporting period that no longer appear in the investment portfolio is available free of charge from the Management Company upon
request.
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DWS Invest Conservative Opportunities

Net asset value per share and Count/ Net asset value per share
number of shares outstanding currency in the respective currency

Net asset value per share

Class FD EUR 101.04
Class LC EUR 100.88
Class LD EUR 100.88
Class ND EUR 100.82
Number of shares outstanding

Class FD ..o Count 99 700.000
Class LC ... oo Count 425.000
Class LD ... oo Count 336.000
Class ND . ..o oo Count 100.000

Composition of the reference portfolio (according to CSSF circular 11/512)
70% iBoxx Euro Overall Index, 30% MSCI All Country World Index, in EUR

Market risk exposure (value-at-risk) (according to CSSF circular 11/512)

Lowest market risk exposure .. ... ... % 0.000
Highest market risk exposure .. . ......... ... .. ... ..., % 91.047
Average market risk exposure .. ... ... % 60.538

The values-at-risk were calculated for the period from August 30, 2019, through December 31, 2019, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined
in CSSF circular 11/512.

In the reporting period, the average leverage effect from the use of derivatives was 0.33, whereby the total of the nominal amounts of the derivatives in relation to the fund’s assets was
used for the calculation (sum-of-notional approach).

The gross exposure generated via derivatives pursuant to point 40 a) of the “Guidelines on ETFs and other UCITS issues” of the European Securities and Markets Authority (ESMA) totaled
EUR 5,004,458.17 as of the reporting date.

Market abbreviations

Futures exchanges
DB = Deutsche Bank AG Frankfurt
MS = Morgan Stanley & Co. International

Contracting parties for forward currency transactions
Bofa Securities Europe, JP Morgan and State Street Bank London

Exchange rates (indirect quotes)

As of December 30, 2019

US.dollar ................... ... usb 1.120600 = EUR 1

Notes on valuation

Under the responsibility of the Board of Directors of the SICAV, the Management Company determines the net asset values per share and performs the valuation of the assets of the
fund. The basic provision of price data and price validation are performed in accordance with the method introduced by the Board of Directors of the SICAV on the basis of the legal and
regulatory requirements or the principles for valuation methods defined in the SICAV's prospectus.

If no trading prices are available, prices are determined with the aid of valuation models (derived market values) which are agreed between State Street Bank International GmbH,
Luxembourg branch, as external price service provider and the Management Company and which are based as far as possible on market parameters. This procedure is subject to an
ongoing monitoring process. The plausibility of price information from third parties is checked through other pricing sources, model calculations or other suitable procedure.

Assets reported in this report are not valued at derived market values.
The management fee / all-in fee rates in effect as of the reporting date for the investment fund units held in the securities portfolio are shown in parentheses. A plus sign means that a

performance-based fee may also be charged. As the investment fund held units of other investment funds (target funds) in the reporting period, further costs, charges and fees may have
been incurred at the level of these individual target funds. No initial sales charges or redemption fees were paid in the reporting period.

Footnote

* Does not include positions with a negative balance, if such exist.



DWS Invest Conservative Opportunities

Statement of income and expenses (incl. income adjustment) Statement of changes in net assets 2019
for the period from August 30, 2019, through December 31, 2019 I. Value of the fund’s net assets
at the beginning of the reporting period .......... EUR 0.00
I. Expenses 1. Netinflows ... ... ... ... ... . ..., . EUR 10 056 167.84
1. Interest on borrowings and 2. Income adjustment....... EUR -510.07
negative interest on deposits .. ............ ... .. EUR -3 625.32 3. Net investment income. . . . . EUR -22 365.36
2. Managementfee.......... .. .. ... ... .. .. ... EUR -16 779.68 4. Realized gains/losses. .. ......... ... ... ... EUR -142 605.79
thereof: 5. Net change in unrealized appreciation/depreciation . ... EUR 269 842.75
Basic management fee .. ..... EUR -16 779.68
3. Taxedabonnement.................. ... . ... .. EUR -1 960.36 Il. Value of the fund’s net assets
at the end of the reporting period. ............... EUR 10 160 529.37
Total eXpenses. . .........cooiiiiiiiiiiinin e EUR -22 365.36
Il. Netinvestmentincome ........................ EUR -22 365.36 5
Summary of gains/losses 2019
lll. Sale transactions
Realized gains/losses . ............ ... ... .. ... .... EUR -142 605.79
Realized gains/losses (incl. income adjustment). ...... EUR -142 605.79
Capital gains/losses ...............coiiiiinnnn.n, EUR -142 605.79
from:
IV. Net gain/loss for the reporting period ............ EUR -164 971.15 Securities transactions. . .. ... EUR -7 243.15
(Forward) currency transactions .................. EUR -17 422.52
Derivatives and other financial futures transactions 2..  EUR -117 940.12

BVI total expense ratio (TER)
The total expense ratio for the share classes was:

Class FD 0.19%,
Class LD 0.35%,

Class LC 0.36%",
Class ND 0.41%"

The TER expresses total expenses and fees (excluding transaction costs) as a percentage
of a fund’s average net assets in relation to the respective unit class for a given reporting
period.

Further costs, charges and fees were incurred at the level of the target funds. The fund
invested more than 20% of its assets in target funds. If the target funds publish a TER
themselves, this will be taken into account at fund level (synthetic TER). If a TER is not
published at target fund level, the all-in fee / management fee will be used for the calcu-
lation. The synthetic TER was:

Class FD 0.48%,
Class LD 0.64%",

Class LC 0.65%",
Class ND 0.70%"

1 Annualization has not been performed for share classes launched during the year.
Transaction costs

The transaction costs paid in the reporting period amounted to EUR 273.66.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the reporting period and are directly connected to the purchase

or sale of assets. Any financial transaction taxes which may have been paid are included
in the calculation.

2 This line item may include options transactions or swap transactions and/or transac-
tions from warrants and credit derivatives.

Details on the distribution policy”

Class FD

Type As of Currency Per share
Final distribution March 6, 2020 EUR 0.05
Class LC

The income for the reporting period is reinvested.

Class LD

Type As of Currency Per share
Final distribution March 6, 2020 EUR 0.05
Class ND

Type As of Currency Per share
Final distribution March 6, 2020 EUR 0.05

* Additional information is provided in the sales prospectus.

In the case of a final distribution, any remaining net income for the reporting period is
reinvested.

89



DWS Invest Conservative Opportunities

Changes in net assets and in the net asset value per
share over the last three years

Net assets at the end of the reporting period

2019, . EUR 10 160 529.37
2018, EUR -
2017, EUR -

Net asset value per share at the end of the reporting period

2019 101.04
100.88
100.88
100.82

2018 -

2017 -

Transactions processed for the account of the fund’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted in the reporting period for the account of the fund’s assets via brokers that are closely related companies and persons (share of 5% and above),
amounted to 23.32% of all transactions. The total volume was EUR 18,825,273.66.



DWS Invest Convertibles

Investment objective and
performance in the reporting
period

The sub-fund DWS Invest
Convertibles seeks to achieve
sustained capital appreciation.
To this end, the management
invests with global diversifica-
tion in convertible bonds, focus-
ing on the so-called “balanced”
segment, with a portfolio delta
between 30% and 60%. All cur-
rency risks are systematically
hedged in the respective share
classes (except in the FC (CE)
share class).

The investment climate in the
reporting period was still char-
acterized by very low, and also
negative, interest rates in the
industrial countries and volatility
in the capital markets. Market
participants’ focus lay not only
on the high levels of debt world-
wide and on uncertainty regard-
ing the monetary policies of the
central banks, but increasingly
shifted to geopolitical issues
such as ltaly, the Middle East,
Hong Kong and the imminent
Brexit. Global economic growth
proved robust, even though

its pace slowed noticeably in
the reporting period. Against
this backdrop, the sub-fund
recorded an appreciation of
8.4% per share (LC share class;
BVI method; in EUR) in the fiscal
year through the end of Decem-
ber 2019.

Investment policy in the
reporting period

In the past fiscal year, the port-
folio management maintained
the broad diversification of the
portfolio in an environment of
periodically intense price vol-
atility. The sub-fund offers an

DWS INVEST CONVERTIBLES
Five-year performance
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“BVI method” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.

As of: December 31, 2019

DWS INVEST CONVERTIBLES

Performance of share classes (in euro)

Share class ISIN 1year 3 years 5 years
Class LC LU0179219752 8.4% 3.9% 4.8%
Class FC LU0179220412 9.0% 5.7% 77%
Class FC (CE) LU0740833669 13.4% 79% 20.8%
Class FD LU0616868518 9.0% 5.6% 77%
Class LC (CE) LU0740833404 12.8% 6.2% 17.5%
Class LD LU0179219919 8.4% 3.9% 4.8%
Class NC LU0179220255 8.0% 2.7% 2.7%
Class PFC LU1054326076 8.7% 3.2% 2.8%
Class RC (CE) LU1483365398 13.6% 8.5% 12.8%'
Class TFC LU1663841507 9.0% 0.7%' -
Class TFD LU1663843032 9.0% 0.7%' -
Class CHF FCH? LU0616868195 8.6% 4.0% 4.4%
Class CHF LCH? LU0616867890 8.0% 2.3% 1.6%
Class CHF RCH?® LU1414757382 70% 2.8% 51%?
Class GBP DH RD* LU0399358133 10.3% 8.6% 11.9%
Class SEK FCH® LU1282658647 9.3% 51% 5.9%!
Class SEK LCH® LU1282658720 8.7% 3.4% 3.6%'
Class USD FCH® LU0273179522 12.3% 13.7% 17.5%
Class USD LCH® LU0273170141 11.6% 11.8% 141%
Class USD TFCH® LU1663844279 12.2% 6.7%' -

' Classes SEK FCH and SEK LCH launched on September 30, 2015/ Class RC (CE) launched on September 15, 2016/
Classes TFC, TFD, and USD TFCH launched on December 5, 2017
2 Class CHF RCH launched on June 15, 2016 and last share price calculation on May 8, 2019 due to redemption of all

shares by investors
3in CHF
4in GBP
5in SEK
5in USD

“BVI method” performance, i.e., excluding the initial sales charge.
Past performance is no guide to future results.

As of: December 31, 2019
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internationally oriented convert-
ible bond portfolio. The manage-
ment invested primarily in
securities of companies that, in
their opinion, have a convincing
business model and better-than-
average growth prospects.

Regionally, convertible bonds
from the United States and
Europe continued to make up
the largest share of the portfolio
in the reporting period. This was
because these regions offered
the largest selection of inter-
esting and attractively valued
underlyings and structures. On
valuation grounds, the portfolio
management raised the U.S.
weighting somewhat, at the
expense of Europe. Japanese
issues were reduced relative

to the global convertible bond
market. Convertible bonds from
emerging markets remained
underweight. Particularly in Asia,
this stance was supported by
the high corporate debt levels in
the real estate sector.

As part of a more conservative
orientation, most of the issues
held in the portfolio continued
to have investment-grade sta-
tus, namely, ratings of BBB- or
better from the leading rating
agencies, in order to safeguard
the convexity of the convertible
bonds.

Investments in high-yield con-
vertible bonds (just over one-
third of the portfolio as of the
December 31, 2019, reporting
date) continue to be under-
weight for risk reasons. These
were non-investment-grade
issues that generally trade in the
markets at considerably higher
risk premiums but also tend to

exhibit noticeably elevated price
volatility. The portfolio manage-
ment focused principally on
large-caps, i.e., issues of major
internationally known compa-
nies with large market capital-
izations. Issues from the mid-
cap segment (companies with
medium market capitalizations)
could also be added to the port-
folio. The main selection criteria
included earnings and liquid-
ity of the issuing companies,
combined with their business
development.

In terms of sectors, the man-
agement favored fast-growing
companies from the IT and
technology sectors, as well as
cyclical consumer and industrial
names. Issues from the health
care sector, preferably with sta-
ble earnings, were also included
in the portfolio.

The sub-fund’s sensitivity to
changes in equity prices repre-
sented challenges for the port-
folio management in an environ-
ment of historically low interest
rates. The portfolio management
concentrated on convertible
bonds with an equity delta rang-
ing between 30% and 60%. This
delta expresses the sensitivity of
the respective convertible bond
to the change in the price of the
underlying stock. The portfolio
was continually adjusted. The
management took profits on
issues with higher sensitivity to
changes in market prices (high-
er-than-average delta) in favor of

more moderately valued issues
(lower delta), in order to give
the portfolio a more balanced
profile.

The positive performance

was driven mainly by the IT,
consumer discretionary and
health care sectors. Convertible
bonds issued by U.S. compa-
nies accounted for more than
half of the total performance.
The EMEA region delivered

the next-best performance.

The best-yielding issues in the
portfolio were solid short-term
corporate bonds from Asia.
With more than USD 70 billion
in new issuance, the fiscal year
was a very successful one for
the primary market. The United
States was the principal driver,
with Japan lagging far behind.
The scarcity of newly issued
securities toward the end of the
fiscal year, coupled with strong
demand for convertible bonds,
triggered a broad-based rise

in valuations. The sub-fund’s
most recent delta was just over
46% (end of the preceding fiscal
year: roughly 37%).

The portfolio structure of the
sub-fund at the end of the
reporting period is presented in
the following statement of net
assets.

DWS INVEST CONVERTIBLES
Last price of the share class (in CHF)
Share class ISIN

Last price per share '

Class CHF RCH

LU1414757382

1051

" Due to redemption of all shares by investors on May 8, 2019.




Annual financial statements
DWS Invest Convertibles

Statement of net assets as of December 31, 2019

l. Assets

1. Bonds (issuers)
Companies

Total bonds

2. Derivates

3. Cash at bank

4. Other assets

5. Receivables from share certificate transactions
Il. Liabilities

1. Other liabilities

2. Liabilities from share certificate transactions

lll. Net assets

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

Amount in EUR

% of net assets

756 494 464.05 94.54
756 494 464.05 94.54
2018 437.1 0.24

41529 378.40 5.20

1340 474.77 0.17

12 575.87 0.00

-997 850.13 -0.12

-222 166.45 -0.03

800 175 313.62 100.00
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DWS Invest Convertibles

Investment portfolio — December 31, 2019

Security name

Securities traded on an exchange

Interest-bearing securities

2.30
0.15
1.25
0.00
0.00
0.00
1.50
0.50
1.00
0.60
0.00

0.00
0.625

0.00
0.00
0.875
0.00
0.125
0.00
0.05
0.00
0.125
0.00

0.238
0.00
1.00
0.00
0.00

0.00
1.60
4.50
0.00

0.00
0.00
0.00
0.00
0.00
0.00
1.85
0.00
0.00

0.00

0.00

0.875
0.00
0.50
0.875
0.00
0.00

0.00
0.00
3.375
0.00

0.50
2.75
0.00
1.00
0.00

1.125
0.25
0.00
0.50
0.375
0.00

% DEXUS Finance Pty Ltd (MTN) 2019/2026 . . .. . ..
% Sika AG (MTN) 2018/2025. . . .. ...............
% ADO Properties SA (MTN) 2018/2023 .. ........
% Airbus Group SE (MTN) 2016/2021* .
% Archer Obligations SA (MTN) 2017/2023* .. ... ..
% Atos SE (MTN) 2019/2024%* . ... ..............
% Cellnex Telecom SA (MTN) 2018/2026. .
% Cellnex Telecom SA (MTN) 2019/2028*. . . .. o
% Corp Economica Delta SA (MTN) 2016/2023 . . . ..
% Deutsche Wohnen SE (MTN) 2017/2026 . . ... ...
% Geely Sweden Financials Holding AB (MTN)
2019/2024% . ...
% Iberdrola International BV (MTN) 2015/2022*. . . ..
% International Consolidated Airlines Group SA
(MTN) 2015/2022 . ... ... .
% JPMorgan Chase Bank NA 2019/2022* .. ... . ...
% Kering SA 2019/2022 o
% LEG Immobilien AG (MTN) 2017/2025 .. ..... ...
% LG Chem Ltd 2018/2021. .. ..................
% Maisons du Monde SA (MTN) 2017/2023 . ... ...
% Morgan Stanley Finance LLC (MTN) 2018/2021. . .
% MTU Aero Engines AG (MTN) 2019/2027
% RAG-Stiftung (MTN) 2018/2024 .. ....... S
% Remy Cointreau SA (MTN) 2016/2026 ... ... ....
% Strategic International Group Ltd (MTN)
2017/2022 . ...
% Symrise AG (MTN) 2017/2024 .. ..............
% Zhejiang Expressway Co., Ltd (MTN) 2017/2022 . .
% BP Capital Markets PLC (MTN) 2016/2023*. . . . ..
% British Land White 2015 Ltd (MTN) 2015/2020 . . .
% China Conch Venture Holdings International Ltd
(MTN) 2018/2023 . ... ........ ... ......
% Harvest International Co. (MTN) 2017/2022 . . . . ..
% Link 2019 CB Ltd (MTN) 2019/2024 . . ..........
% Smart Insight International Ltd (MTN) 2018/2023. .
% Chugoku Electric Power Co., Inc./The (MTN)
2017/2022 .. ...
% Ezaki Glico Co., Ltd (MTN) 2017/2024 ..........
% Nagoya Railroad Co., Ltd (MTN) 2014/2024 . . . . ..
% SBI Holdings, Inc./Japan (MTN) 2018/2023 ... ...
% Sony Corp. (MTN) 2015/2022 . . ...............
% Teijin Ltd (MTN) 2014/2021. . .................
% Toray Industries, Inc. (MTN) 2014/2021 .. ... ....
% CapitaLand Ltd -Reg- (MTN) 2013/2020 ... ... ...
% Cerah Capital Ltd (MTN) 2019/2024 . ...........
% China Railway Construction Corp., Ltd (MTN)
2016/2021 .o
% China Yangtze Power International BVI 1 Ltd
(MTN) 2016/2021 .. ...
% Compagnie Générale Des Etablissements
Michelin (MTN) 2017/2022 .. .................
% Cree, Inc. (MTN) 2018/2023 ... ...............
% CRRC Corp., Ltd (MTN) 2016/2021.............
% DocuSign, Inc. (MTN) 2018/2023 .. ............
% FireEye, Inc. (MTN) 2018/2024 . ... ............
% Glencore Funding LLC (MTN) 2018/20256* . ... ...
% Hon Hai Precision Industry Co., Ltd (MTN)
2017/2022 . ..o
% JPMorgan Chase Bank NA 2018/2020 .. ........
% JPMorgan Chase Bank NA 2019/2022* .. ... . ...
% Lenovo Group Ltd (MTN) 2019/2024 .. .........
% LVMH Moet Hennessy Louis Vuitton SE Zero
Coupon (MTN) 2016/2021%. .. ................
% New Relic, Inc. (MTN) 2018/2023..............
% NRG Energy, Inc. 2018/2048. .. ...............
% Poseidon Finance 1 Ltd (MTN) 2018/2025 . ... . ..
% QIAGEN NV (MTN) 2018/2024 ... .............
% Shanghai Port Group BVI Holding Co., Ltd
(MTN) 2017/2022 .. ... ... .
% Splunk, Inc. (MTN) 2018/2025. ... .............
% STMicroelectronics NV (MTN) 2017/2024%. . ... ..
% Taiwan Cement Corp. (MTN) 2018/2023 ... ... ..
% Total SA (MTN) 2015/2022* . .................
% Vinci SA (MTN) 2017/2022 .. .................
% WuXi AppTec Co., Ltd (MTN) 2019/2024 ... ... ..

Count/
units/
currency

AUD
CHF
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
GBP
GBP

HKD
HKD
HKD
HKD

JPY
JPY
JPY
JPY
JPY
JPY
JPY
SGD
usb

usb

usb

usb
usb
usb
usb
usb
usb

usb
usb
usb
usb

usb
usb
usb
usb
usb

usb
usb
usb
usb
usb
usb
usb

Quantity/
principal
amount

3400 000
10 160 000
4200 000
9 000 000
3900 000
3 600 000
4500 000
6 700 000
5000 000
5000 000

8 000 000
3100 000

15 500 000
2 400 000
3800 000
1800 000
3000 000
7 299 000
5000 000
3300 000
8000 000
2 551 300

2 778 000
2 700 000
12 400 000
6 400 000
4900 000

28 000 000
86 000 000
60 000 000
94 000 000

660 000 000
500 000 000
740 000 000
310 000 000
1030 000 000
450 000 000
270 000 000
31 500 000

7 000 000

7 750 000
2 550 000

3800 000
8 290 000
5000 000
7 950 000
9 453 000
8 400 000

5000 000
6 200 000
5300 000
6 270 000

800 000

7 542 000
3926 000
9 279 000
14 600 000

6 085 000
5621 000
11 600 000
4200 000
5800 000
6 400 000
4200 000

Purchases/
additions
in the

3400 000

4200 000
2900 000

3 600 000
1300 000
12 600 000
5000 000

8 600 000
3100 000

11 800 000
4500 000

3000 000
7 299 000
5000 000
3300 000
7 200 000

5100 000
6200 000
5800 000

28 000 000
20 000 000
60 000 000
128 000 000

500 000 000
200 000 000

22 000 000
10 000 000

6300 000

8290 000
5000 000
7 950 000
9 453 000

10 000 000
5000 000
5300 000

15 306 000

9 072 000
5318 000
5000 000
6 800 000
5621 000

1500 000

4200 000

Sales/
disposals
reporting period

3 340 000

6 600 000
3400 000

2500 000
5900 000

900 000

600 000

1900 000
9 400 000

700 000
8700 000

7 800 000

3400 000
6 259 855

222 000

2 600 000
1000 000
10 100 000
900 000

43 000 000
34 000 000
940 000 000

240 000 000
1210 000 000
1 543 000 000

820 000 000
2 420 000 000

4500 000
3000 000

15 760 000
9 100 000

1800 000

5600 000

10 000 000
3600 000

9 036 000

1650 000
1530 000
1392 000
9321 000
3600 000

6260 000

10 400 000
5 100 000
26 600 000
2 600 000

Market price

101.874
116.744
99.434
107.699
149.138
119.6567
134.236
111.342
99.896
105.36

105.096
116.399

101.077
110.037
108.412
117.86
99.662
43.323
99.9
108.692
102.407
136.26

113.292

120.2
99.5

120.048
99.404

107.392
103.875

98.821
128.094

109.088
100.172
120.875
104.4
149.648
113.45
108.029
99.7
99.127

105.556
109.6562

101.646
106.498
97.031
123.128
100.614
87.026

99.915
116.845
108.114
107.734

499.232
97.464
113.204
103.32
101.187

105.668
122.99
142.73
126.946
106.283
122.16
113.988

Total market
value in
EUR

412 981 781.43

2162 890.18
10 920 528.82
4176 228.00
9683 910.00
5816 401.50
4304 052.00
6 040 620.00
7 459 947.50
4994 800.00
5267 475.00

8407 680.00
3 608 369.00

15 666 935.00
2 640 888.00
4119 675.00
2121 300.00
2989 860.00
3162 145.77
49956 000.00
3 586 852.50
8 192 560.00
3476 401.38

3147 251.76
3 245 400.00
12 338 000.00
9011 772.50
5713 168.93

3445 923.04
10 237 244.55
6 794 759.42
13 798 393.81

5903 419.77
4106 739.06
7334 136.13
2653 645.79
12 638 307.03
4186 004.47
2391 579.82
20 781 261.07
6192 119.72

7300 186.72

249291718

3 446 856.72
7878 532.38
4329 421.34
8735 244.37
8478 975.80
6523 417.21

4 458 102.39
6 464 741.50
5113 392.80
6027 922.38

3664 033.22
6 559 607.79
3966 061.93
8 555 252.12
13 183 384.46

5737 905.77
6169 280.18
14 774 885.30
4767 944.41
5500 993.60
6976 833.19
427224215

% of
net assets

51.61

0.27
1.36
0.52
1.21
0.73
0.54
0.76
0.93
0.62
0.66

1.05
0.45

1.96
0.33
0.52
0.27
0.37
0.40
0.62
0.45
1.02
0.43

0.39
0.41
1.64
1.13
0.71

0.43
1.28
0.85
1.72

0.74
0.51
0.92
0.33
1.68
0.62
0.30
2.60
0.77

0.91

0.31

0.43
0.98
0.54
1.09
1.06
0.82

0.56
0.81
0.64
0.75

0.45
0.82
0.50
1.07
1.65

0.72
0.77
1.85
0.59
0.69
0.87
0.53
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Security name

Securities admitted to or included in organized markets

Interest-bearing securities
0.125 % Akamai Technologies, Inc. (MTN) 2018/2025.. . . . .
0.375 % Akamai Technologies, Inc. -144A- (MTN)
2019/2027 oo
0.50 % Alteryx, Inc. -144A- (MTN) 2019/2024. . ... ......
4.625 % Ares Capital Corp. (MTN) 2019/2024 ...........
0.599 % BioMarin Pharmaceutical Inc (MTN) 2017/2024 . . .
0.35 % Booking Holdings, Inc. (MTN) 2013/2020. . ......
0.125 % Chegg, Inc. (MTN) 2019/2025. ... .............
0.125 % Coupa Software, Inc. (MTN) 2019/2025 . ... .....
0.75 % DexCom, Inc. (MTN) 2018/2023 ... ............
0.125 % Etsy, Inc. (MTN) 2019/2026 . .................
0.75 % Euronet Worldwide, Inc. -144A- 2019/2049* .. . ..
0.375 % Exact Sciences Corp. (MTN) 2019/2027 . ... ... ..
3.125 % Extra Space Storage LP 2015/2035 ............
0.875 % Fortive Corp. 2019/2022 . ... .................
0.375 % Huazhu Group Ltd (MTN) 2017/2022 ...........
0.875 % IAC Financeco 2, Inc. (MTN) 2019/2026.........
0.50 % lllumina, Inc. (MTN) 2014/2021. ... ............
0.375 % Insulet Corp. -144A- (MTN) 2019/2026. . ... .....
2.00 % Intercept Pharmaceuticals, Inc. (MTN) 2019/2026 .
1.00 % lonis Pharmaceuticals, Inc.(MTN) 2014/2021 . . . ..
2.00 % iQlYl, Inc. -144A- (MTN) 2019/2025 .. ..........
1.50 % Jazz Investments | Ltd (MTN) 2017/2024.. ... ...
1.375 % Liberty Media Corp. (MTN) 2013/2023 ....... ...
2.25 % Liberty Media Corp. 2018/2048. .. .............
1.00 % Liberty Media Corp.-Liberty Formula One (MTN)
2017/2023 . ..o
2.50 % Live Nation Entertainment, Inc. (MTN) 2018/2023 .
0.25 % Lumentum Holdings, Inc. (MTN) 2017/2024. . . . ..
0.50 % Lumentum Holdings, Inc. (MTN) 2019/2026. . . . ..
1.625 % Microchip Technology, Inc. (MTN) 2015/2025 . . ..
1.625 % Microchip Technology, Inc. (MTN) 2017/2027 . . ..
1.25 % Momo, Inc. (MTN) 2018/2025. . ... ............
2.25 % Neurocrine Biosciences, Inc. (MTN) 2017/2024 . . .
2.25 % NuVasive, Inc. (MTN) 2016/2021 ..............
0.125 % Okta, Inc. -144A- (MTN) 2019/2025 .. ..........
1.625 % ON Semiconductor Corp. (MTN) 2017/2023. .. ...
0.75 % Palo Alto Networks, Inc. (MTN) 2018/2023 ... ...
0.00 % Pinduoduo, Inc. -144A- (MTN) 2019/2024. . ... ...
0.375 % Pluralsight, Inc. -144A- (MTN) 2019/2024 . .. ... ..
0.25 % Proofpoint, Inc. -144A- (MTN) 2019/2024 . ... .. ..
0.125 % Pure Storage, Inc. (MTN) 2018/2023 ...........
0.75 % Snap, Inc. -144A- (MTN) 2019/2026 . . ..........
0.50 % Splunk, Inc. (MTN) 2018/2023. ... .............
0.50 % Square, Inc. (MTN) 2018/2023 ................
0.25 % Twitter, Inc. (MTN) 2018/2024 .. ..............
1.00 % Viavi Solutions, Inc. (MTN) 2017/2024 ..........
2.25 % Vishay Intertechnology, Inc. (MTN) 2018/2025. . . .
1.125 % Wayfair, Inc. (MTN) 2018/2024................
1.00 % Wayfair, Inc. -144A- (MTN) 2019/2026 . ... ... ...
0.00 9% Wix.com Ltd (MTN) 2018/2023. . ..............
0.25 % Workday, Inc. (MTN) 2017/2022...............
1.625 % Wright Medical Group, Inc. (MTN) 2018/2023 . . . .
0.75 % YY, Inc. -144A- (MTN) 2019/2025 . . . ... ........
0.25 % Zendesk, Inc. (MTN) 2018/2023 .. .............
0.25 % Zynga, Inc. (MTN) 2019/2024 . ... .............

Unlisted securities

Interest-bearing securities

0.00 % CyberAgent, Inc. (MTN) 2018/2023 ............
0.00 % Ship Healthcare Holdings, Inc. (MTN) 2018/2023. .

Total securities portfolio

Derivatives
(Minus signs denote short positions)

Equity index derivatives
Receivables/payables

Option contracts

Options on equity indices

Put DJ Euro Stoxx 50 06/2020 3 200 EUR (DB)...........
Put E-mini Nasdag 100 Futures 06/2020 7 800 USD (DB) . . .
Put S & P 500 Futures 06/2020 2 800 EUR (DB) ..........

Count/
units/
currency

usb

usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

JPY
JPY

Quantity/
principal
amount

7 939 000

9 300 000
4126 000
15 906 000
4 558 000
4 258 000
12 676 000
9 409 000
5796 000
8 026 000
4 585 000
6 355 000
3665 000
9 370 000
3608 000
10 227 000
5 369 000
5994 000
3 568 000
2 427 000
5057 000
4538 000
9 206 000
4171 000

2820 000
4 348 000
2 753 000
4000 000
8279 000
6 756 000
4600 000
1795 000
3 055 000
8511 000
6 945 000
15 898 000
3450 000
4325 000
10 900 000
3950 000
8 054 000
12 793 000
8971 000
6 450 000
3865 000
2821 000
4 400 000
8500 000
4277 000
2 748 000
2 507 000
4828 000
3398 000
6 370 000

240 000 000
180 000 000

Purchases/
additions
in the

10 094 000

9 300 000
6 126 000
18 5650 000
2 701 000
2 000 000
14 013 000
9 409 000
5796 000
8026 000
8 162 000
9871 000

19316 000

12 608 000

5994 000
3 568 000

12 601 000
2 600 000
1000 000
4652 000

2820 000
9519 000
2318 000
9 000 000

4600 000
1644 000

10511 000
710 000
18 284 000
3450 000
12 318 000
10 900 000
12 950 000
8 054 000
12 793 000
10 661 000
7 350 000
3865 000
2 821 000
4 400 000
10 000 000
4277 000
2 748 000
2 507 000
4828 000
9 737 000
9 460 000

300 000 000
180 000 000

Sales/
disposals
reporting period

2 155 000

2 000 000
2 644 000
1771 000
6773 000
1337 000

3577 000
3516 000
4170 000
9 946 000
1748 000
2381 000
2 539 000

1773 000

7 544 000

13 042 000
1566 000

481 000

5171 000
4 480 000
5 000 000
3383 000
1635 000

8 328 000
3913 000
2 000 000
5 002 000
2 386 000
7 993 000
9 000 000

1690 000
900 000

1500 000

15 908 000

6 339 000

3090 000

880 000 000

%
%

Market price

110.5696

98.66
95.444
106.524
106.308
156.368
102.891
118.183
146.5692
90.619
119.41
112.824
116.448
100.896
113.646
112.806
137.681
103.53
131.029
114.636
99.152
101.19
134.264
119.17

132.196
122.452
146.117
108.05
214.779
142.408
93.494
153.208
133.846
97.098
136.89
110.281
116.262
86.46
102.988
99.724
103.096
119.812
111.392
96.986
129.115
100.422
104.213
88.755
112.818
127.15
106.18
91.2
136.714
102.567

103.21
111.602

Total market
value in
EUR

339 834 527.36

7 835 245.35

8187 957.92
3514 205.85
15120 208.70
4324 018.74
5941 592.74
11 638 820.23
9923 110.33
7582 073.47
6 490 344.69
4 885 749.53
6 398 3564.73
3808 528.569
8 436 5562.89
3 655 860.56
10 295 036.07
6 596 548.46
5537 763.34
4171 974.20
2 482 790.88
4474 492.39
4097 786.08
11030 111.27
4 435 660.45

3326 711.36
4751 196.44
3589 685.87
3 856 862.04
15 867 884.85
8 585 623.60
3837 875.78
2 454 124.87
3648 933.54
7 374 629.67
8 483 887.51
15 645 611.06
3579 382.36
3336 957.57
10 017 620.43
3515 168.33
7 409 700.87
13 677 925.91
8917 522.21
5582 334.61
4 453 234.24
2528 024.59
4091 889.68
6 732 263.34
4305 949.31
3118 045.40
2 375 463.94
3929 287.64
4145 568.71
5830 374.17

3 678 155.26

2 031 027.87

1647 127.39

756 494 464.05

703 766.39

238 770.00
360 855.76
104 140.63

% of
net assets

42.47

1.02
0.44
1.89
0.54
0.74
1.45
1.24
0.95
0.81
0.61
0.80
0.48
1.05
0.46
1.29
0.82
0.69
0.52
0.31
0.56
0.51
1.38
0.55

0.42
0.59
0.45
0.48
1.98
1.07
0.48
0.31
0.46
0.92
1.06
1.95
0.45
0.42
1.256
0.44
0.93
1.71
1.1
0.70
0.56
0.32
0.51
0.84
0.54
0.39
0.30
0.49
0.52
0.73

0.46

0.25

0.21

94.54

0.09

0.03
0.05
0.01

95
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Security name

Currency derivatives
Receivables/payables

Forward currency transactions
Forward currency transactions (long)

Open positions
AUD/EUR 0.5 million
CHF/EUR 33.1 million
GBP/EUR 2.8 million
HKD/EUR 40.8 million o
JPY/EUR 7313 million . ... ... ... ... ... ... ... ..
SEK/EUR 60.7 million .. ... ... .. ... ..............
SGD/EUR 4.4 million S
USD/EUR 1413 million ... ... ..o

Closed positions
AUD/EUR 0.1 million
CHF/EUR 0.5 million
GBP/EUR 0.1 million
HKD/EUR 0.1 million
JPY/EUR 17 million
SGD/EUR 0.1 million
USD/EUR 3.7 million

Forward currency transactions (short)

Open positions
EUR/AUD 3.8 million ... ... .. ... ... ...
EUR/CHF 11.7 million .. ..................

EUR/GBP 12.4 million
EUR/HKD 291.2 million
EUR/JPY 5170.9 million
EUR/SGD 31.8 million
EUR/USD 561.2 million

Closed positions

EUR/GBP 5.7 million ....... ... ... ... ... ..........
EUR/MJPY 1221.2 million . ....... ...
EUR/USD 29.3 million . .... ... ... ... ... ... .. ....

Cash at bank

Demand deposits at Depositary
EUR deposits. .. ...

Deposits in other EU/EEA currencies

British pound . ... ... ... ...
Swedish krona. .. ... ...

Deposits in non-EU/EEA currencies

Australiandollar. . ... .
Hong Kong dollar
Japaneseyen ....... ..ol
Swissfranc . ...
Singapore dollar
South Koreanwon. ........ ... ... o
US.dollar ...

Time deposits
EUR deposits (Commerzbank, Frankfurt) ................

Other assets
Interestreceivable ....... ... ... ... .. il

Receivables from share certificate transactions
Total assets **

Other liabilities
Liabilities from costitems......... ... . ... ... .. ...

Liabilities from share certificate transactions
Total liabilities

Net assets

Count/
units/
currency

EUR

GBP
SEK

AUD
HKD
JPY
CHF
SGD
KRW
usb

Quantity/
principal
amount

214 227
21187

422 432
4271175
45 534 230
272 029
675719
4202 193
278 145

Purchases/ Sales/ Total market
additions disposals value in
in the reporting period EUR

Market price

1314 670.72

384275
269 186.26
-59 906.31

-9 439.47

-3 052.87

5 455.69

-1485.44

-430 784.35

0.42
1870.05
0.24
2.80
-1.96
-16.77
3464.53

-31494.12
-172 556.62
-187 660.94

-11 061.00
342 12451
-122 347.86

1932 491.40

-72 380.76
-63 103.24
-78 476.12

41529 378.40

8 000 437.99

251 276.44
2026.42

263 784.12
489 464.28
373 3562.24
250 454.60
447 128.67
324264

248 211.00
31200 000.00

1340 474.77
1340 474.77

12 575.87

802 639 098.03

-997 850.13
-997 850.13

-222 166.45

-2 463 784.41

800 175 313.62

Negligible rounding errors may have arisen compared with the investment portfolio due to the rounding of calculated percentages.

% of
net assets

0.15

0.00
0.03
-0.01
0.00
0.00
0.00
0.00
-0.06

0.00
0.00
0.00
0.00
0.00
0.00
0.00

0.00
-0.02
-0.02

0.00

0.04
-0.02

0.24

-0.01
-0.01
-0.01

5.20

0.03
0.00

0.03
0.06
0.05
0.03
0.06
0.00
0.03

0.17
0.17

0.00

100.31

-0.12
-0.12

-0.03

-0.31

100.00

A list of the transactions completed during the reporting period that no longer appear in the investment portfolio is available free of charge from the Management Company upon

request.
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Net asset value per share and Count/ Net asset value per share
number of shares outstanding currency in the respective currency

Net asset value per share

Class CHF FCH CHF 135.52
Class CHF LCH ... CHF 104.96
ClassFC ... o EUR 189.85
Class FC(CE). ... o EUR 155.50
Class FD ..o EUR 111.44
Class LC ..o EUR 172.88
Class LC (CE) o EUR 126.37
Class LD EUR 163.14
Class NC EUR 161.81
Class PFC o EUR 103.98
Class RC(CE) ..o EUR 112.81
Class TFC oot EUR 100.66
Class TFD oo o EUR 99.67
Class GBP DH RD ... GBP 175.19
Class SEKFCH . ... . oo ... SEK 1059.48
Class SEKLCH . ... . oo ... SEK 1036.29
ClassUSDFCH . ....... ... . usD 194.75
ClassUSDLCH . ... usD 182.57
ClassUSDTFCH . ... usD 106.68
Number of shares outstanding

Class CHF FCH Count 232 003.730
Class CHF LCH S Count 2 604.526
ClassFC ... oo L Count 2228 711.148
ClassFC(CE). .......... .. ... ... ....... - Count 226 624.888
Class FD .. .. Count 171 522.000
Class LC .. .. L Count 482 419.296
Class LC(CE). oo oot Count 5 752.000
Class LD ..ot Count 200 004.184
Class NC . . o Count 190 894.791
Class PFC ... o Count 18 687.000
Class RC(CE) ..o s Count 676 368.000
Class TFC Count 29 937.831
Class TFD Count 3342.000
ClassGBPDHRD . ... Count 6 372.795
Class SEKFCH ... ... S Count 1151.000
Class SEKLCH ... ... o S Count 57 244.000
ClassUSDFCH . ... i o Count 211 813.816
Class USD LCH . .. L Count 123 532.829
ClassUSD TFCH . . ... Count 2 347.000

Composition of the reference portfolio (according to CSSF circular 11/512)
25% Citi — EuroBIG Corporate Index-A sector, 25% Citi — WorldBIG Corporate A, 25% MSCI THE WORLD INDEX, 25% STOXX 50

Market risk exposure (value-at-risk) (according to CSSF circular 11/512)

Lowest market risk exposure . ... oo % 53.135
Highest market risk exposure ... ........ ... ... .. ..., % 89.546
Average market risk exposure .. ... % 74.041

The values-at-risk were calculated for the period from January 1, 2019, through December 31, 2019, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined in
CSSF circular 11/512.

In the reporting period, the average leverage effect from the use of derivatives was 1.39, whereby the total of the nominal amounts of the derivatives in relation to the fund’s assets was
used for the calculation (sum-of-notional approach).

The gross exposure generated via derivatives pursuant to point 40 a) of the “Guidelines on ETFs and other UCITS issues” of the European Securities and Markets Authority (ESMA)
totaled EUR 1 022 851 463.53 as of the reporting date. Does not include any forward currency transactions entered into for currency hedging purposes at the level of the share classes.

Market abbreviations

Contracting party for derivatives (with the exception of forward currency transactions)
DB = Deutsche Bank AG Frankfurt

Contracting parties for forward currency transactions
Barclays Bank Ireland PLC, BNP Paribas SA, Bofa Securities Europe, Citigroup Global Markets Limited, HSBC France , JP Morgan, Royal Bank of Canada (UK) and State Street Bank and
Trust Company
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Securities lending

The following securities were transferred under securities loans at the reporting date:

Security name Currency cuantity/ Securities loans Total
principal amount Total market value in EUR
No fixed maturity

0.00 % Airbus Group SE (MTN) 2016/2021 EUR 5000 000 5 379 950.00
0.00 % Archer Obligations SA (MTN) 2017/2023 EUR 1000 000 1491 385.00
0.00 % Atos SE (MTN) 2019/2024 EUR 3600 000 4 304 052.00
0.50 % Cellnex Telecom SA (MTN) 2019/2028 EUR 6 300 000 7014 577.50
0.00 % Geely Sweden Financials Holding AB (MTN) 2019/2024 EUR 1000 000 1 050 960.00
0.00 % Iberdrola International BV (MTN) 2015/2022 EUR 2900 000 3375571.00
1.00 % BP Capital Markets PLC (MTN) 2016/2023 GBP 6 300 000 8870 963.54
0.75 % Euronet Worldwide, Inc. -144A- 2019/2049 usb 1000 000 1065 594.23
0.00 % Glencore Funding LLC (MTN) 2018/2025 usb 2 000 000 1553 194.58
0.00 % JPMorgan Chase Bank NA 2019/2022 usbD 5300 000 5113 392.78
0.00 % LVMH Moet Hennessy Louis Vuitton SE Zero Coupon (MTN) 2016/2021 uUsD 800 000 3564 033.22
0.25 % STMicroelectronics NV (MTN) 2017/2024 usb 2 600 000 3311612.23
0.50 % Total SA (MTN) 2015/2022 usD 1 600 000 1517 515.47
Total receivables from securities loans 47 612 801.55 47 612 801.55

Contracting parties for securities loans
Citigroup Global Markets, Credit Agricole CIB S.A., Credit Suisse Securities (Europe) Ltd. Fl, Goldman Sachs Int., J.P. Morgan Sec Ltd., UBS AG LDN BRANCH, Unicredit Bank AG

Total collateral pledged by third parties for securities loans EUR 50 590 400.08
thereof:

Bonds EUR 16 473 062.25
Equities EUR 34117 337.83

Exchange rates (indirect quotes)
As of December 30, 2019

Australiandollar. . ............. AUD 1.601429 = EUR 1
Swiss franc ......... .. ... CHF 1.086142 = EUR 1
Britishpound . ............ ... . GBP 0.852556 = EUR 1
Hong Kong dollar ................ HKD 8.726225 = EUR 1
Japaneseyen ....... ... ... ... JPY 121.960512 = EUR 1
South Korean won . KRW 1295.917990 = EUR 1
Swedish krona. . ................. SEK 10.455479 = EUR 1
Singapore dollar .. ............... SGD 1.511241 = EUR 1
US.dollar .............. ... usD 1.120600 = EUR 1

Notes on valuation

Under the responsibility of the Board of Directors of the SICAV, the Management Company determines the net asset values per share and performs the valuation of the assets of the
fund. The basic provision of price data and price validation are performed in accordance with the method introduced by the Board of Directors of the SICAV on the basis of the legal and
regulatory requirements or the principles for valuation methods defined in the SICAV's prospectus.

If no trading prices are available, prices are determined with the aid of valuation models (derived market values) which are agreed between State Street Bank International GmbH,
Luxembourg branch, as external price service provider and the Management Company and which are based as far as possible on market parameters. This procedure is subject to an ongo-
ing monitoring process. The plausibility of price information from third parties is checked through other pricing sources, model calculations or other suitable procedure.

Assets reported in this report are not valued at derived market values.

Footnotes

* Some or all of these securities are lent.
** Does not include positions with a negative balance, if such exist.
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Statement of income and expenses (incl. income adjustment)

for the period from January 1, 2019, through December 31, 2019

Transaction costs
The transaction costs paid in the reporting period amounted to EUR 9,089.62.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the reporting period and are directly connected to the purchase or

I{_ ::f:rg: from securities (before withholding tax) . . . . . . EUR 650 152.36 sale of assets. Any financial transaction taxes which may have been paid are included in
2. Interest from investments of liquid assets the calculation.
(before withholding tax). . ........................ EUR 52 634.37
3. Income from securities lending EUR 369 622.67
4. Deduction for foreign withholding tax ' - - EUR 11727.72
) Statement of changes in net assets 2019
Totalincome ............ ... ciiiiiiiiiiii.n, EUR 1084 137.12
Il. Expenses ) I. Value of the fund’s net assets
1. Interest on borrowings and at the beginning of the fiscal year. ............... EUR 1255 628 044.03
negative interest on deposits .. ................... EUR -187 646.65 1. Distribution for the previous year .. EUR 202 713.32
2. Managementfee............ ... . ... ... .. ... EUR -6 084 154.21 2. NetoUtflows 4. . oo EUR 560 849 753.66
thereof: 3. Income adjustment . ............ EUR -18 325.58
Basic management fee ... ... EUR -6 939 160.26 4. Net investment income .. EUR -5 996 538.29
Administration fee........... EUR  -144 993.95 5. Realized gains/l0SSeS. . . .. ... ooiiiiii .. EUR 19437 211.29
3. Depositary fee... ... EUR 27 328.30 6. Net change in unrealized appreciation/depreciation . ... EUR 92 177 389.15
4. Auditing, legal and publication costs. . . . EUR -48 446.19
5. Taxe d'abonnement.............. . EUR -340 099.48 Il. Value of the fund’s net assets
6. Other eXpenses ..............ooiiiiaiiiiioiia.. EUR -393 000.58 at the end of the fiscalyear...................... EUR 800 175 313.62
thereof:
Performance-based fee from 4 Reduced by a dilution fee in the amount of EUR 8,373.97 for the benefit of the fund's
securities lending income . . . .. EUR -123 207.56 assets.
Expenses from prepaid placement fee
prepaid placement fee 2 ... . .. EUR -10 878.11
Other..................... EUR -258 914.91
TOtal EXPENSES. - -« v v e eeee e e e EUR -7 080 675.41 Summary of gains/losses 2019
lll. Netinvestmentincome ........................ EUR 5 996 538.29 Realized gains/losses (incl. income adjustment). . . . . . . EUR 19 437 211.29
IV. Sale transactions from:
Realized gains/losses . ............... ... ... ... EUR 19437 211.29 Securities transactions. . ... ..................... EUR 46 297 272.07
(Forward) currency transactions EUR -26 600 206.69
Capital gains/losses ........................oon EUR 19 437 211.29 Derivatives and other financial futures transactions °..  EUR -259 854.09
V. Net gain/loss for the fiscal year. ................. EUR 13 440 673.00 5 This line item may include options transactions or swap transactions and/or transactions

' This includes primarily income from the liquidation of excess accruals in the amount of
EUR 45,232.44.
2 For further information, please refer to the notes to the financial statements.

BVI total expense ratio (TER)
The total expense ratio for the share classes was:

Class CHF FCH 0.79% p.a.,
Class CHF RCH 0.21%°,
Class FC (CE) 0.78% p.a.,
Class LC 1.30% p.a.,

Class LD 1.30% p.a.,

Class PFC 1.02% p.a.,

Class TFC 0.75% p.a.,

Class GBP DH RD 0.79% p.a.,
Class SEK LCH 1.33% p.a.,
Class USD LCH 1.34% p.a.,

Class CHF LCH 1.34% p.a.,
Class FC 0.74% p.a.,

Class FD 0.75% p.a.,

Class LC (CE) 1.33% p.a.,
Class NC 1.70% p.a.,

Class RC (CE) 0.54% p.a.,
Class TFD 0.75% p.a.,
Class SEK FCH 0.78% p.a.,
Class USD FCH 0.79% p.a.,
Class USD TFCH 0.78% p.a.

The TER expresses total expenses and fees (excluding transaction costs) as a percentage
of a fund’s average net assets in relation to the respective share class for a given fiscal
year.

As well, the additional income from securities lending resulted in a performance-based fee
of:

Class CHF FCH 0.021% p.a.,
Class CHF RCH 0.007 %3,
Class FC (CE) 0.021% p.a.,
Class LC 0.021% p.a.,

Class LD 0.021% p.a.,

Class PFC 0.021% p.a.,

Class TFC 0.021% p.a.,

Class GBP DH RD 0.021% p.a.,
Class SEK LCH 0.021% p.a.,
Class USD LCH 0.021% p.a.,

Class CHF LCH 0.021% p.a.,
Class FC 0.021% p.a.,

Class FD 0.021% p.a.,

Class LC (CE) 0.021% p.a.,
Class NC 0.021% p.a.,

Class RC (CE) 0.021% p.a.,
Class TFD 0.021% p.a.,

Class SEK FCH 0.021% p.a.,
Class USD FCH 0.021% p.a.,
Class USD TFCH 0.021% p.a.

of the fund’s average net assets.

3 Annualization has not been performed for share classes liquidated during the year.

from warrants and credit derivatives.

99



100

DWS Invest Convertibles

Details on the distribution policy*

Class CHF FCH

Class RC (CE)

The income for the fiscal year is reinvested.

The income for the fiscal year is reinvested.

Class CHF LCH

Class TFC

The income for the fiscal year is reinvested.

The income for the fiscal year is reinvested.

Class FC

Class TFD

The income for the fiscal year is reinvested.

The income for the fiscal year is reinvested.

Class FC (CE) Class TFD

The income for the fiscal year is reinvested. Type As of Currency Per share
Final distribution March 6, 2020 EUR 0.05

Class FD

Type As of Currency Per share Class GBP DH RD

Final distribution March 6, 2020 EUR 0.06 Type As of Currency Per share
Final distribution March 6, 2020 GBP 0.08

Class LC

The income for the fiscal year is reinvested.

Class LC (CE)

Class SEK FCH

The income for the fiscal year is reinvested.

The income for the fiscal year is reinvested.

Class SEK LCH

The income for the fiscal year is reinvested.

Class LD

Type As of Currency Per share Class USD FCH

Final distribution March 6, 2020 EUR 0.08 The income for the fiscal year is reinvested.
Class NC Class USD LCH

The income for the fiscal year is reinvested.

The income for the fiscal year is reinvested.

Class PFC

Class USD TFCH

The income for the fiscal year is reinvested.

The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.

In the case of a final distribution, any remaining net income for the fiscal year is reinvested.



DWS Invest Convertibles

Changes in net assets and in the net asset value per share over the last three years

Net assets at the end of the fiscal year

2019 EUR 800 175 313.62

2018 EUR 1 255 628 044.03

2017 EUR 1 612 396 908.67
Net asset value per share at the end of the fiscal year

2019 Class CHF FCH. ... oo CHF 135.52

Class CHF LCH. ... oo CHF 104.96

ClassCHFRCH . ..... ... ... . ... .. ... CHF -

Class FC. EUR 189.85

Class FC(CE) v EUR 155.50

EUR 111.44

EUR 172.88

EUR 126.37

EUR 163.14

EUR 161.81

EUR 103.98

EUR -

Class RC(CE) . v EUR 112.81

Class TFC . v EUR 100.66

Class TFD . v EUR 99.67

Class GBPDHRD ... GBP 175.19

Class SEK FCH. ... SEK 1059.48

Class SEKLCH. ..o SEK 1036.29

ClassUSDFCH ... . ... ... . ... ... usb 194.75

ClassUSDLCH ... usD 182.57

Class USD TFCH usb 106.68

2018 Class CHF FCH. . .. CHF 124.82

Class CHF LCH. ... oo CHF 97.19

Class CHF RCH ... CHF 98.26

ClassFC. ... . EUR 174.11

Class FC(CE) v EUR 137.07

Class FD . EUR 102.60

Class LC. .t EUR 159.43

Class LC(CE) v EUR 111.99

EUR 151.01

EUR 149.81

EUR 95.62

EUR -

Class RC(CE) . v EUR 99.28

Class TFC EUR 92.32

Class TFD EUR 91.76

Class GBPDHRD ... GBP 159.46

Class SEK FCH. . .. SEK 969.56

Class SEK LCH. . SEK 953.74

Class USD FCH . .. usD 173.49

Class USD LCH . .. usb 163.60

Class USD TFCH usb 95.06

Tr: ions pr d for the

2017

Class RC (CE). .
Class TFC. . ...
Class TFD. . ...
Class GBP DH R
Class SEK FCH.
Class SEK LCH.
Class USD FCH
Class USD LCH
Class USD TFCH

Do

of the fund’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

CHF
CHF
CHF
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP
SEK
SEK
usb
usb
usb

135.26
105.86
106.26
187.56
140.84
111.86
172.69
115.61
164.67
162.93
104.05
106.09
101.49

99.46

99.47
172.21
049.31
037.07
182.20
172.70

99.75

The share of transactions conducted in the reporting period for the account of the fund’s assets via brokers that are closely related companies and persons (share of 5% and above),
amounted to 1.24% of all transactions. The total volume was EUR 132,805,318.97.

Placement fee / dilution adjustment

In the reporting period the fund paid a placement fee of 2.9% of the fund's net assets to the sales agent. This was calculated on the subscription date. This placement fee serves in
particular as compensation for distribution. The gross amount of the placement fee was paid on the subscription date and simultaneously recognized in the fund's net assets as prepaid
expenses. These are amortized on a daily basis over a period of three years from the subscription date. The remaining position for prepaid expenses per share on any valuation is calculated
on a daily basis by multiplying the net assets of the fund by a factor. The relevant factor is determined by the linear reduction of the placement fee by a certain percentage on a daily basis
over three years from the subscription date. The prepaid expenses position fluctuates during the three years from the subscription date, since it depends on both the fund's net assets

and the predetermined factor.

In addition, a dilution adjustment of up to 3% based on the gross redemption amount was charged for the benefit of the fund's net assets in the reporting period (to be paid by the

shareholder).

Further details on the placement fee and the dilution adjustment can be found in the corresponding section of the fund’s sales prospectus.
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DWS Invest Corporate Hybrid Bonds

Investment objective and
performance in the reporting
period

The sub-fund DWS Invest Cor-
porate Hybrid Bonds seeks

to generate above-average
returns. To achieve this objec-
tive, it invests worldwide in
interest-bearing securities, con-
vertible bonds, warrant-linked
bonds whose underlying
warrants are on securities,
participation and dividend-right
certificates and derivatives,

as well as in money market
instruments and liquid assets.
At least 50% of the sub-fund’s
assets must be invested world-
wide in hybrid bonds of corpo-
rate issuers. Hybrid bonds are
bonds whose structure features
both debt characteristics and
equity characteristics. Hybrid
bonds also encompass subor-
dinated bonds (Tier 1 and Tier
2 bonds), dividend-right cer-
tificates, convertible and war-
rant-linked bonds, as well as
subordinated insurance bonds.
Up to 49% of the sub-fund’s
assets can be invested in inter-
est-bearing debt securities that
do not meet the above criteria,
as well as in money market
instruments and liquid assets.
Up to 100% of the sub-fund’s
assets can be invested in sub-
ordinated bonds. Up to 10% of
the sub-fund’s assets can be
invested in equities (by exercis-
ing conversion rights), including
convertible preference shares.
The portfolio manager seeks

to hedge any currency risks

in the portfolio against the
euro. Derivatives can be used
in hedging activities and for
investments.

DWS INVEST CORPORATE HYBRID BONDS
Performance since inception

125
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I DWS Invest Corporate Hybrid Bonds (LC share class) * Launched on July 6, 2015 =100

Data on euro basis

“BVI method"” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.
As of: December 31, 2019

DWS INVEST CORPORATE HYBRID BONDS
Performance of share classes (in euro)

Share class ISIN 1year 3 years Since
inception’

Class LC LU1245923484 12.56% 15.4% 22.3%
Class FC LU1245923302 12.9% 16.6% 24.2%
Class FD LU1576724287 12.9% - 14.0%
Class LD LU1245923641 12.5% 15.4% 22.3%
Class TFC LU1663846050 12.9% - 7.3%

Class TFD LU1663847967 12.9% - 74%

Class XC LU1292896948 13.4% 18.2% 29.6%
Class XD LU1292897086 13.4% 18.2% 29.5%
Class CHF FCH? LU1292896518 12.4% 14.8% 241%
Class CHF LCH? LU1292896609 12.0% 13.6% 22.4%
Class SGD LDMH? LU1532502355 14.9% 217% 22.5%
Class USD FCH* LU1292896781 16.2% 25.5% 38.6%
Class USD FDH* LU1632502272 16.2% 25.6% 26.3%
Class USD FDQH* LU1550205394 16.2% - 24.3%
Class USD LCH* LU1292896864 15.9% 24.3% 36.8%
Class USD LDMH* LU1532502439 15.8% 24.5% 25.2%

" Classes FC, LC and LD launched on July 6, 2015/ Classes CHF FCH, CHF LCH, USD FCH, USD LCH, XC and XD
launched on October 15, 2015/ Classes SGD LDMH, USD FDH and USD LDMH launched on December 15, 2016/
Class USD FDQH launched on January 30, 2017/ Class FD launched on March 15, 2017/ Classes TFC and TFD
launched on December 5, 2017

2in CHF

3in SGD

4in USD

“BVI method” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results. As of: December 31, 2019




The investment climate in the
reporting period was still char-
acterized by very low, and in
some cases negative, interest
rates in the industrial countries
and volatility in the capital
markets. Market participants’
focus lay not only on the high
levels of debt worldwide and
on uncertainty regarding the
monetary policies of the cen-
tral banks, but increasingly
shifted to geopolitical issues
such as Italy, the Middle East,
Hong Kong and the imminent
Brexit. Global economic growth
proved robust, even though

its pace slowed noticeably in
the reporting period. The euro
traded weaker against many
currencies amid fluctuations.
Against this backdrop, the sub-
fund achieved an appreciation
of 12.5% per share (LC share
class; in euro; BVI method) in
the 2019 fiscal year.

Investment policy in the
reporting period

In line with its investment pol-
icy, the portfolio management
invested largely in corporate
hybrid bonds. In terms of its
sector allocation, the sub-
fund was generally broadly
positioned, although utility
issues (electricity, energy)
predominated as these com-
panies constituted the largest
proportion of issuers in the
hybrid bond market. Most of
the interest-bearing instru-
ments held in the portfolio
had investment-grade status
(ratings of BBB- or better from
the leading rating agencies) as
of the reporting date. Region-
ally, the sub-fund was globally
positioned, even if investments
were focused more strongly on

European - especially German
and French - issues.

Developments in the inter-
national bond markets were
noticeably impacted at times
by the trade conflicts of the
United States with China and
Europe, as well as by fears of
a disorderly “no deal” Brexit
and the dispute between lItaly
and the European Union (EU)
over the ltalian budget situ-
ation. Nevertheless, yields in
the reporting period declined
on balance amid fluctuations
at an already very low yield
level — albeit unevenly and to
varying degrees — and bond
prices rose. Government bonds
from core markets such as
the United States, France and
Germany thus profited from
the temporarily heightened
risk aversion of market partici-
pants (in light of uncertainties
in the financial markets) in

the form of increased prices
and a fall in bond yields. For
example, yields on ten-year
German government bonds
dipped below zero percent in
March 2019 and proceeded to
drop significantly below this
level from May onward, hitting
a yield low of -0.718% p.a. at
the end of August 2019. Bonds
from euro countries such as
Italy also posted significant
price gains accompanied by

noticeably reduced bond yields.

The ECB's very relaxed mone-
tary policy was no small con-
tributing factor to this trend.

A noticeable price recovery
occurred in the corporate bond
markets from the start of 2019,
in which previous prices losses
were more than offset — albeit
to varying degrees. The bond

markets of the emerging mar-
kets also turned in a positive
performance. This was sup-
ported by easing interest-rate
pressure from the United States
due to the overall retreat in U.S.
bond yields and the benchmark
interest rate cuts by the Fed-
eral Reserve since the end of
July 2019. However, yields in
the international bond markets
rose again somewhat from
September through December
2019, amid falling bond prices.
Factors contributing to this
situation included an easing

of the trade conflict between
the United States and China
and the avoidance of a no-deal
Brexit, as well as economic
stabilization.

On the currency side, the focus
continued to be on euro invest-
ments. Securities in the port-
folio denominated in curren-
cies other than the euro were
hedged against the latter.

The bonds in the portfolio had
an average yield of 1.6% p.a.*
as of the end of December 2019,
compared with 3.9% p.a.* a
year earlier. This result also
reflects the narrowing of risk
premiums for hybrid corporate
bonds, which was accompa-
nied by a fall in yields and by
noticeable price increases. To
limit price risks due to changes
in interest rates, the Manage-
ment reduced the maturity of
the portfolio. Consequently,
the average term to maturity of
the bond investments as of the
reporting date was 4.9 years
compared with 8.5 in the previ-
ous year.
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The portfolio structure of the
sub-fund at the end of the
reporting period is presented in
the following statement of net
assets.

* Average yield of the sub-fund’s invest-
ments as of the reporting date. This
can differ from the nominal yield of the
interest-bearing instruments held in the
portfolio. The future performance of the
sub-fund cannot be derived from this.
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Annual financial statements
DWS Invest Corporate Hybrid Bonds

Statement of net assets as of December 31, 2019

l. Assets

1. Bonds (issuers)
Companies

Total bonds

2. Derivates

3. Cash at bank

4. Other assets

5. Receivables from share certificate transactions
Il. Liabilities

1. Loan liabilities

2. Other liabilities

lll. Net assets

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

Amount in EUR

% of net assets

176 460 905.13 96.08
176 460 905.13 96.08
1479.02 0.00

4520 572.16 2.46

4 056 038.30 2.21

770 010.87 0.42

-845 047.18 -0.46

-1299 071.56 -0.71

183 661 928.70 100.00
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DWS Invest Corporate Hybrid Bonds

Investment portfolio — December 31, 2019

Security name

Securities traded on an exchange

Interest-bearing securities

3.875
1.625
6.375
2.75
4.75
3.00
3.75
2.375
3.125
2.375
3.50
4.75
3.00
1.75
0.95
1.60
2.75
4.496
5.376
5.00
4.00
3.00
1.70
2.75
3.625

1.125

1.625

2.50
3.375
3.50
3.875
3.25
2.625
2.125
3.00
2124
3.248
3.25
2.00
3.125
2.875
1.625
2125
2.875
2375
1.76
5.00
6.25
225
1.76
4.625

4.625
5.625
5.869
2375
3.00
2.50
5.875
3.75
3.875
3.00
3.00
2.995
1.76
3.369
2.125
2.875
3.00
4.20
3.10
3.75

% Akelius Residential Property AB 2018/2078* . . ...
% Alliander NV 2018/perpetual L
% America Movil SAB de CV 2013/2073* .........
% Arkema SA (MTN) 2019/perpetual® ............
% Arkema SA 2015/perpetual® L
% Bayer AG (MTN) 2014/2075% .. ...............
% Bayer AG 2014/2074% .. ... ... ...
% Bayer AG 2015/2075* . .
% Bayer Ag 2019/2079* . . L
% Bayer AG 2019/2079%* . .. .............. ...
% Bertelsmann SE & Co., KGaA (MTN) 2015/2075% .
% BHP Billiton Finance Ltd 2015/2076* ........ ...
% Centrica PLC 2015/2076* .. ..................
% Danone SA 2017/perpetual® .. ...... ... ... ...
% Deutsche Bahn Finance GMBH 2019/perpetual* . .
% Deutsche Bahn Finance GMBH 2019/perpetual* . .
% Deutsche Boerse AG 2015/2041* .............
% EDP - Energias de Portugal SA 2019/2079* . .
% Electricite de France SA 2013/perpetual®. . . .
% Electricite de France SA 2014/perpetual®. .
% Electricite de France SA 2018/perpetual®. .
% Electricite de France SA 2019/perpetual®. .
% Eli Lilly & Co. 2019/2049. . ............. o
% Elia System Operator SA/NV 2018/perpetual® . . . .
% EnBW Energie Baden-Wuerttemberg AG (MTN)
2014/2076% ... ...
% EnBW Energie Baden-Wuerttemberg AG
2019/2079% . ...
% EnBW Energie Baden-Wuerttemberg AG
2019/2079% ... ..
% Enel SpA 2018/2078* . .
% Enel SpA 2018/2081* . .
% Enel SpA 2019/2080* . . . .
% Engie SA 2014/perpetual®. .
% Engie SA 2019/perpetual*. .. ..... ... L
% Euroclear Investments SA 2018/2048*. . ..... ...
% Evonik Industries AG 2017/2077*
% Fastighets AB Balder 2017/2078* L
% Ferrovial Netherlands BV 2017/perpetual® .. .. ...
% Heimstaden Bostad AB 2019/perpetual™ ... .. ...
% lIberdrola International BV 2019/perpetual®.
% Koninklijke KPN NV 2019/perpetual* .. ...
% La Poste SA 2018/perpetual* . . .
% Merck KGaA 2019/2079* .. ..
% Merck KGaA 2019/2079% ... ...
% NGG Finance PLC 2019/2082* . .
% OMV AG 2018/perpetual®. . .......
% Orange SA (MTN) 2019/perpetual*. . L
% Orange SA (MTN) 2019/perpetual®. ... .........
% Orange SA 2014/perpetual® . .................
% Orsted A/S 2013/3013*
% Orsted A/S 2017/3017*
% Orsted A/S 2019/2099*
% Samhallsbyggnadsbolaget i Norden AB 2019/
perpetual® ... ...
% SES SA 2016/perpetual* . .
% SES SA 2016/perpetual®. ... ...
% Solvay Finance SA 2015/perpetual L
% SSE PLC 2015/perpetual®. . ..................
% Suez 2014/perpetual®
% Suez 2015/perpetual® L
% Telefonica Europe BV 2014/perpetual®. . ...... ..
% Telefonica Europe BV 2016/perpetual®. . ........
% Telefonica Europe BV 2018/perpetual*. .
% Telefonica Europe BV 2018/perpetual*. .
% Telia Co., AB 2017/2078% ....... ..
% TenneT Holding BV 2017/perpetual
% Total SA (MTN) 2019/perpetual®. ... ..
% Total SA 2016/perpetual® ... ...
% Unibail-Rodamco SE 2018/perpetual®. .
% Unibail-Rodamco SE 2018/perpetual*. . L
% Vattenfall AB 2015/2077% ... .................
% Vodafone Group PLC 2018/2078*..............
% Vodafone Group PLC 2018/2079*. .. ...........
% Volkswagen International Finance NV 2014/
perpetual® .. ...

Count/
units/
currency

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

Quantity/
principal
amount

8 180 000
575 000
100 000

3 100 000
500 000

1000 000

2900 000

1500 000

1800 000

2 400 000
300 000
296 000

2600 000

2 100 000

1900 000

5700 000
322 000

1000 000

1500 000

1500 000
200 000

1000 000

1250 000

2 500 000

600 000
200 000

2 600 000
1460 000
4 600 000
3700 000

200 000
3100 000
2 200 000

200 000
1831 000

900 000
3820 000

600 000
1400 000

700 000
6900 000
500 000
620 000
000 000
600 000
100 000
800 000
800 000
200 000
250 000

2824 000
350 000
200 000
185 000
500 000
800 000
000 000
200 000
000 000
400 000
900 000
110 000
680 000
1300 000
2 000 000
6200 000
2 400 000

900 000

950 000

200 000

200 000

Purchases/
additions
in the

4500 000

4500 000

500 000
7 585 000
2 200 000

1800 000
2 400 000
300 000

3 000 000
1900 000
5700 000

322 000
3800 000
1000 000

1000 000
2 750 000
1800 000

600 000

200 000

2 600 000

5100 000
3700 000

8500 000
300 000

2 641 000
2 000 000
4320 000
3200 000
1400 000

6900 000
1000 000
1620 000

2 400 000
1100 000
800 000
800 000

1250 000

4324 000
3500 000
1600 000

800 000
5900 000
1000 000

1000 000
1300 000

2 600 000
3400 000

6100 000
1600 000
1300 000
1750 000

700 000

Sales/
disposals
reporting period

2 400 000
500 000

1400 000
100 000
10 085 000

2 000 000

2 300 000
2 000 000

2800 000
1000 000

1500 000
5300 000

500 000

800 000
500 000

5 400 000
1000 000
1800 000
4800 000
2900 000

500 000
2 600 000

500 000

6500 000
1800 000

800 000

1500 000
3500 000
4200 000

800 000
5100 000

1 500 000
1 500 000

1090 000
2 700 000
2 100 000

2 800 000
3 600 000
900 000
800 000
1 500 000

Market price

106.312
105.426
120.356
106.544
103.818
100
107.918
102.796
102.806
101.69
111.498
106.129
102.834
103.034
101.236
102.97
102.892
112.116
115.843
114.681
109.467
103.293
99.164
105.58

104.137
100.947

100.942
104.272
108.685
108.932
112.048
109.981
109.348
103.521
102.674
98.099
100.668
110.072
102.073
106.404
107.48
103.208
101.792
107.782
106.663
100.894
121.976
117.824
104.7
101.086

107.01
106.558
112,512
118.52
102.371
101.482
103.978
117.091
106.741
109.036
104.913
105.596
107.44
103.792
114.4
102.78
106.385
107.85
113.182
105.362

103.98

Total market
value in
EUR

165 241 695.10

8696 362.50
606 199.50
120 356.50

3302 864.00
519 087.50

1000 000.00

3129 607.50

1 641 947.50

1850 517.00

2 440 572.00
334 495.50
314 141.84

2673 697.00

2 163 724.50

1923 484.00

5869 290.00
331312.24

1121 160.00

1737 645.00

1720 215.00
218 934.00

1032 930.00

1239 5643.756

2639 500.00

624 822.00

201 894.00

2624 479.00
1622 371.20
4994 910.00
4 030 465.50

224 097.00
3409 411.00
2 405 645.00

207 042.00
1878 129.94

882 891.00
3845 517.60

660 429.00
1429 022.00

744 831.50
7 416 085.50
516 042.50
649 038.50
077 815.00
633 978.00
109 834.00
976 812.00
942 596.00
209 400.00
263 568.75

3021 976.52
372 953.00
350 138.00
219 261.08
511 855.00
811 856.00
039 780.00
234 182.00
057 410.00
526 497.00
944 217.00
116 155.60
730 592.00
1349 302.50
2 287 990.00
6 372 360.00
2553 240.00

970 650.00
1075 233.75

210 724.00

207 961.00

% of
net assets

89.97

4.73
0.33
0.07
1.80
0.28
0.54
1.70
0.84
1.01
1.33
0.18
0.17
1.46
1.18
1.05
3.20
0.18
0.61
0.95
0.94
0.12
0.56
0.67
1.44

0.34

0.11

1.43
0.83
272
2.19
0.12
1.86
1.31
0.11
1.02
0.48
2.09
0.36
0.78
0.41
4.04
0.28
0.90
0.59
0.35
0.60
0.563
0.51
0.11
0.69

1.65
0.20
0.74
0.12
0.28
0.44
0.57
0.13
0.58
0.83
0.51
0.06
0.40
0.73
1.26
3.47
1.39
0.63
0.59
0.11

0.11



DWS Invest Corporate Hybrid Bonds

Security name

4.625 % Volkswagen International Finance NV 2014/
perpetual™® . ... ...
2.50 % Volkswagen International Finance NV 2015/
perpetual® . ... ..
2.70 % Volkswagen International Finance NV 2017/
perpetual® .. ... ..
3.875 % Volkswagen International Finance NV 2017/
perpetual® ... ...
4.625 % Volkswagen International Finance NV 2018/
perpetual® . ... ..
3.375 % Volkswagen International Finance NV 2018/
perpetual® . ... ..
4.20 % Volvo Treasury AB 2014/2075%. .. .............
4.85 % Volvo Treasury AB 2014/2078%. ... ............
4.00 % Vonovia Finance BV 2014/perpetual* . . . S
6.375 % America Movil SAB de CV 2013/2073* .........
4.75 % Aroundtown SA (MTN) 2019/perpetual®. .. ... ...
525 % Centrica PLC 2015/2075* S
6.00 % Electricite de France SA 2013/perpetual*. .. ... ..
7.75 % Enel SpA 2013/2075% . ... ... i
6.625 % Enel SpA 2014/2076% ...............
6.875 % Koninklijke KPN NV (MTN) 2013/2073* .
5.625 % NGG Finance PLC 2013/2073* ... ... ..
5.875 % Orange SA 2014/perpetual® . . ..
5.75 % Orange SA 2014/perpetual® . . oL
3.875 % SSE PLC 2015/perpetual®....................
6.75 % Telefonica Europe BV 2013/perpetual*. .... ... ..
4.875 % Vodafone Group PLC 2018/2078* o
3.063 % Telia Co., AB 2017/2077% ... .. .. .............
5.25 % AT Securities BV 2017/perpetual* .............
3.65 % CLP Power HK Finance Ltd 2019/perpetual* . . . ..
5.625 % Electricite de France SA -Reg- 2014/perpetual® . . .
8.75 % Enel SpA 2013/2073* . . o
475 % SSE PLC 2017/2077* .. ... ..o

Securities admitted to or included in organized markets

Interest-bearing securities

5.625 % Bhp Billiton Finance Ltd 2015/2079* ...........
6.25 % OMV AG 2015/perpetual®. . ..................
3.25 % Stedin Holding NV 2014/perpetual* . -
2.625 % Total SA 20 2015/perpetual®. . ................
6.50 % BHP Billiton Finance Ltd 2015/2077* ...........
6.25 % Enbridge, Inc. 2018/2078* ... ... ... ... ....

Total securities portfolio

Derivatives
(Minus signs denote short positions)

Interest rate derivatives
Receivables/payables

Interest rate futures
Euro Bux| Futures 03/2020 (DB) .. .................. ...

Currency derivatives
Receivables/payables

Forward currency transactions
Forward currency transactions (long)

Open positions

CHF/EUR 34 million . ... ... ... ... ... ... ........
SGD/EUR 0.4 million . ... ... ... ... .. .. ...
USD/EUR 8 million . ... oo

Closed positions
SGD/EUR 0.1 million . ........ ... ... ... ... .. ......

Forward currency transactions (short)

Open positions

EUR/GBP 20.2 million ...... ... ... ... ... ... .......
EUR/SEK 10.6 million ... ... oo
EUR/USD 9.8 million ........ ... ... ... ... .........

Closed positions
EUR/CHF 0.1 million ... ...
EUR/GBP 21.8 million
EUR/SEK 10.6 million
EUR/USD 1.9 million

Count/
units/
currency

EUR

EUR

EUR

EUR

EUR

EUR
EUR
EUR
EUR
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
SEK
usb
usb
usb
usb
usb

EUR
EUR
EUR
EUR
GBP
usb

Quantity/
principal
amount

100 000

3300 000

1200 000

1800 000

2 000 000

2 500 000
3 195 000
1300 000
1800 000
200 000
1130 000
2 400 000
1200 000
100 000
100 000
982 000
2 000 000
1030 000
2200 000
3100 000
600 000
1300 000
10 000 000
1000 000
670 000
2 300 000
2 300 000
340 000

3800 000
100 000
1500 000
2100 000
1590 000
500 000

Purchases/ Sales/
additions disposals
in the reporting period

900 000

3800 000 1500 000
1000 000

6 000 000

1500 000 1000 000
2 500 000

4195 000 1000 000

1100 000 4000 000

1800 000 500 000
1130 000

3000 000 3600 000

4500 000

400 000

1982 000 1000 000

2 800 000 2 300 000

1000 000 200 000

3800 000 1500 000
600 000

4300 000 3000 000

20 000 000

1000 000 2 000 000
670 000
2 300 000

2 000 000 500 000

2 800 000 5500 000

400 000

1000 000

3000 000

2 000 000

8

%

%

%

%

Market price

114.268

102.971

104.014

108.59

113.367

107.016
101.784
112.015
107.199
103.314
105.309
107.226
111.284
104.292
108.326
101.165
113.646
108.376
110.812
101.022
104.672
108.657
103.269
104.586
100.792
106.429
117.852
103.009

122.432
127.676
105.484
108.206
112.722
108.086

Total market
value in
EUR

114 268.00

3 398 043.00

1248 168.00

1954 629.00

2 267 340.00

2 675 400.00
3251 998.80
1456 195.00
1929 582.00
242 362.99
1395 793.13
3018 495.25
15666 351.21
122 329.22
127 059.70
1165 134.25
2663 672.78
1309 318.98
2 859 476.94
3673 304.50
735 942.34
1655 306.08
987 702.23
933 307.96
602 632.24
2184 425.11
2 418 868.69
312 538.43

11 219 210.03

4 652 435.00
127 676.50
1582 260.00
2272 315.50
2102 252.42
482 270.61

176 460 905.13

65 760.00

65 760.00

-67 239.02

27 408.55
-210.17
-24 154.86

-0.64

74 785.39
2290.51
31328.14

-2.77

-1561 050.35
-11213.58
-16 419.24

% of
net assets

0.06

1.85

0.68

1.06

1.23

1.46
1.77
0.79
1.06
0.13
0.76
1.64
0.85
0.07
0.07
0.63
1.45
0.71
1.56
2.00
0.40
0.90
0.54
0.51
0.33
1.19
1.32
0.17

6.11

2.53
0.07
0.86
1.24
1.15
0.26

96.08

0.04

0.04

-0.04

0.01
0.00
-0.01

0.00

0.04
0.00
0.02

0.00
-0.08
-0.01
-0.01
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Security name

Cash at bank

Demand deposits at Depositary
EUR deposits. . ...

Deposits in other EU/EEA currencies

British pound . ... ... ...
Swedish krona. . ... ... .

Time deposits

EUR deposits (Credit Agricole CIB, Paris). ...............
USD deposits (Natixis, Paris). .. .......................
Other assets

Interestreceivable ....... ... ... ... L
Receivables from exceeding the expense cap............
Otherreceivables ......... ... . ... . ... ... .. ... ..
Receivables from share certificate transactions

Total assets**

Short-term liabilities

Loans in non-EU/EEA currencies
US.dollar ...

Other liabilities
Liabilities from costitems.......... ... ... ... ... .. ...
Additional other liabilities. . . ......... ... ... .. ... ..

Total liabilities

Net assets

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

Count/
units/
currency

EUR

GBP
SEK

EUR
usb

Quantity/
principal
amount

518 191
238 165

1475 000

-946 960

Purchases/ Sales/ Total market
additions disposals value in
in the reporting period EUR

Market price

4520 572.16

423 726.88

607 808.24
22 778.02

2 150 000.00
1316 259.02

4 056 038.30
2579 858.44
159 920.84
1316 259.02
770 010.87
186 009 099.05

-845 047.18

-845 047.18
-1 299 071.56
-275 441.72
-1 023 629.84
-2 347 170.35

183 661 928.70

% of
net assets

2.46

0.33
0.01

1.17
0.72
2.21
1.40
0.09
0.72
0.42
101.28

-0.46

-0.46
-0.71
-0.15
-0.56
-1.28

100.00

A list of the transactions completed during the reporting period that no longer appear in the investment portfolio is available free of charge from the Management Company upon

request.

Net asset value per share and
number of shares outstanding

Net asset value per share
Class CHFFCH .. ... ..o

Class TFC ... ... L
Class TFD .. ..o
Class XC
Class XD o
Class SGDLDMH .. ...
Class USD FCH
Class USD FDH o
ClassUSDFDQH ... ... ..o
ClassUSDLCH . ...
ClassUSDLDMH ... ..o

Number of shares outstanding
Class CHF FCH
Class CHF LCH o
Class FC ... o
Class FD ... o
Class LC .. o
Class LD ... o
Class TFC ... o
Class TFD ... .o

Class XC ..
Class XD ..o
Class SGD LDMH
ClassUSDFCH...... ... ... ... ... .. o
ClassUSDFDH. .. ...
Class USD FDQH . ... ... ...
Class USD LCH .
Class USDLDMH .. ...

Count/
currency

CHF
CHF
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
SGD
usb
usb
usb
usb
usb

Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count

Net asset value per share
in the respective currency

124.12
122.38
124.21
108.05
122.29
110.71
107.30
103.43
129.58
116.27

10.93
138.62
118.81
114.36
136.75
111.74

13 497.811
13 978.699
406 175.834
4 051.381
171 642.240
53 003.788
18 018.000
9 334.027
306 094.041
457 785.000
39 820.000
11 740.986
2073.218
32 962.161
17 348.686
246.000



DWS Invest Corporate Hybrid Bonds

Presentation of the maximum limit (according to CSSF circular 11/512)
8% of portfolio value

Market risk exposure (value-at-risk) (according to CSSF circular 11/5612)

Lowest market risk exposure .. ... % 0.740
Highest market risk exposure . . ....................... % 2.751
Average market risk exposure ... ... % 1.371

The values-at-risk were calculated for the period from January 1, 2019, through December 31, 2019, using historical simulation with a 99% confidence level, a 10-day holding period
and an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the
risk to the fund’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the absolute value-at-risk approach as
defined in CSSF circular 11/512.

In the reporting period, the average leverage effect from the use of derivatives was 0.26, whereby the total of the nominal amounts of the derivatives in relation to the fund’s assets
was used for the calculation (sum-of-notional approach).

The gross exposure generated via derivatives pursuant to point 40 a) of the “Guidelines on ETFs and other UCITS issues” of the European Securities and Markets Authority (ESMA)
totaled EUR 91,022,101.00 as of the reporting date. Does not include any forward currency transactions entered into for currency hedging purposes at the level of the share classes.

Market abbreviations

Futures exchanges
DB = Deutsche Bank AG Frankfurt

Contracting parties for forward currency transactions

Citigroup Global Markets Limited, HSBC France, JP Morgan, Royal Bank of Canada (UK) and State Street Bank and Trust Company

Exchange rates (indirect quotes)
As of December 30, 2019

Britishpound ................... GBP 0.852556 = EUR 1
Swedish krona. . . SEK 10.455479 = EUR 1
US.dollar ... usb 1.120600 = EUR 1

Notes on valuation

Under the responsibility of the Board of Directors of the SICAV, the Management Company determines the net asset values per share and performs the valuation of the assets of the
fund. The basic provision of price data and price validation are performed in accordance with the method introduced by the Board of Directors of the SICAV on the basis of the legal and
regulatory requirements or the principles for valuation methods defined in the SICAV's prospectus.

If no trading prices are available, prices are determined with the aid of valuation models (derived market values) which are agreed between State Street Bank International GmbH,
Luxembourg branch, as external price service provider and the Management Company and which are based as far as possible on market parameters. This procedure is subject to an
ongoing monitoring process. The plausibility of price information from third parties is checked through other pricing sources, model calculations or other suitable procedure.

Assets reported in this report are not valued at derived market values.

Footnotes

* Floating interest rate.
** Does not include positions with a negative balance, if such exist.
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Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets

2019

for the period from January 1, 2019, through December 31, 2019

I Value of the fund’s net assets

I. Income
1. Interest from securities (before withholding tax) .. .. .. EUR 6227 240.77
2. Interest from investments of liquid assets
(before withholding tax). . ........................ EUR -37617.24
3. Deduction for foreign withholding tax ' ... .......... EUR 29 342.71
Totalincome ...ttt EUR 6 218 966.24
Il. Expenses
1. Interest on borrowings and
negative interest on deposits . . ............ .. .. ... EUR 37 952.98
2. Managementfee....... ... .. .. ... ... .. ... ... EUR -730 591.28
thereof:
Basic management fee .. ..... EUR -790 251.94
Income from expense cap. . . .. EUR 181 582.05
Administration fee . .. ........ EUR -121 921.39
3. Depositaryfee........ ... EUR -6 163.41
4. Auditing, legal and publication costs. . .............. EUR -30 161.48
5. Taxe d'abonnement.......... ... . ... ... .. ... EUR -84 632.60
6. Otherexpenses ..................cooiiiiiiioo.. EUR -145 256.08
thereof:
Distribution costs. . .......... EUR -133 169.97
Other..................... EUR -12 086.11
Total eXpenses. . .........ooiviiiiiiiiininannann EUR -958 841.87
lll. Net investmentincome ........................ EUR 5 260 124.37
IV. Sale transactions
Realized gains/losses . ............ ... ... .. ... . ... EUR 1481 092.96
Capital gains/losses ................ciiiiiinnn.n, EUR 1481 092.96
V. Net gain/loss for the fiscalyear.................. EUR 6 741 217.33

! This includes primarily income from the liquidation of excess accruals in the amount of

EUR 114,677.09.
BVI total expense ratio (TER)
The total expense ratio for the share classes was:

Class CHF FCH 0.77% p.a.,
Class FC 0.74% p.a.,

Class LC 1.09% p.a.,

Class TFC 0.74% p.a.,

Class XC 0.28% p.a.,

Class SGD LDMH 1.20% p.a.,
Class USD FDH 0.77% p.a.,
Class USD LCH 1.12% p.a.,

Class CHF LCH 1.13% p.a.,
Class FD 0.73% p.a.,

Class LD 1.09% p.a.,

Class TFD 0.77% p.a.,

Class XD 0.28% p.a.,

Class USD FCH 0.79% p.a.,
Class USD FDQH 0.79% p.a.,
Class USD LDMH 1.11% p.a.

The TER expresses total expenses and fees (excluding transaction costs) as a percentage
of a fund's average net assets in relation to the respective share class for a given fiscal

year.

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 2,591.43.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the reporting period and are directly connected to the purchase or
sale of assets.Any financial transaction taxes which may have been paid are included in

the calculation.

at the beginning of the fiscal year................ EUR 160 292 445.76
1. Distribution for the previous year / Interim distribution . EUR -1 947 130.82
2. Netinflows ....... EUR 5 559 006.31
3. Income adjustment EUR -891 103.15
4. Netinvestmentincome.......................... EUR 5260 124.37
5. Realized gains/losses. . ........ ... ... .. ... .. ... EUR 1481 092.96
6. Net change in unrealized appreciation/depreciation . ... EUR 13 907 493.27
Il. Value of the fund’s net assets
at the end of the fiscalyear..................... EUR 183 661 928.70
Summary of gains/losses 2019
Realized gains/losses (incl. income adjustment). ...... EUR 1481 092.96
from:
Securities transactions. ... ...... ... EUR 2778 679.47
(Forward) currency transactions .................. EUR -1 192 086.51
Derivatives and other financial futures transactions 2. . EUR -105 500.00

2 This line item may include options transactions or swap transactions and/or transactions

from warrants and credit derivatives.



DWS Invest Corporate Hybrid Bonds

Details on the distribution policy*

Class CHF FCH

Class USD FCH

The income for the fiscal year is reinvested.

The income for the fiscal year is reinvested.

Class CHF LCH

Class USD FDH

The income for the fiscal year is reinvested. Type As of Currency Per share
Final distribution March 6, 2020 ushD 3.20
Class FC
The income for the fiscal year is reinvested. Class USD FDQH
Type As of Currency Per share
Class FD .
Interim distribution January 17, 2019 ushD 1.02
Type As of Currency Per share Interim distribution April 16, 2019 usD 1.02
- — Interim distribution July 16, 2019 usb 1.02
Final distribution March 6, 2020 EUR 2.99 Interim distribution October 17, 2019 usb 1.02
Class LC Class USD LCH
The income for the fiscal year is reinvested. The income for the fiscal year is reinvested.
Class LD Class USD LDMH
Type As of Currency Per share Type As of Currency Per share
Final distribution March 6, 2020 EUR 2.69 Interim distribution January 17, 2019 usb 0.33
Interim distribution February 19, 2019 ushD 0.33
Class TFC Interim distribution March 18, 2019 usbD 0.33
ass Interim distribution April 16, 2019 usD 0.33
The income for the fiscal year is reinvested. Inter!m d!str!butwon May 17, 2019 usb 0.33
Interim distribution June 19, 2019 ushD 0.33
Interim distribution July 16, 2019 ushD 0.33
Class TFD Interim distribution August 16, 2019 usb 0.33
Interim distribution September 17, 2019 ushD 0.33
Type As of Currency Per share Interim distribution October 17, 2019 usbD 0.33
- . Interim distribution November 18, 2019 usb 0.33
Final distribution March 6, 2020 EUR 287 Interim distribution December 17, 2019 usD 033
Class XC Additional information is provided in the sales prospectus.
The income for the fiscal year is reinvested. In the case of a final distribution, any remaining net income for the fiscal year is reinvested.
Class XD
Type As of Currency Per share
Final distribution March 6, 2020 EUR 3.69
Class SGD LDMH
Type As of Currency Per share
Interim distribution January 17, 2019 SGD 0.03
Interim distribution February 18, 2019 SGD 0.03
Interim distribution March 18, 2019 SGD 0.03
Interim distribution April 16, 2019 SGD 0.03
Interim distribution May 17, 2019 SGD 0.03
Interim distribution June 19, 2019 SGD 0.03
Interim distribution July 16, 2019 SGD 0.03
Interim distribution August 16, 2019 SGD 0.03
Interim distribution September 17, 2019 SGD 0.03
Interim distribution October 17, 2019 SGD 0.03
Interim distribution November 18, 2019 SGD 0.03
Interim distribution December 17, 2019 SGD 0.03
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Changes in net assets and in the net asset value per share over the last three years

Net assets at the end of the fiscal year 2017 ClassCHFFCH. ............. ... ... ... .... 117.27
2010, EUR 183 661 928.70 Class CHF LCH. .. 116.41
2018, EUR 160 292 445.76 ClassFC ... ..o 116.20
2007 EUR 281211 165.61 Class FD .. ..o 106.71
116.20
Net asset value per share at the end of the fiscal year ClassLD . ... 110.06
2019 Class CHF FCH 124.12 Class TFC .. ... 100.36
122.38 Class TFD. ... ... 100.36
124.21 Class XC........ 120.09
108.05 ClassXD........ 114.60
122.29 Class SGD LDMH. 10.71
110.71 Class USD FCH . . . 122.77
107.30 ClassUSDFDH . ......... ... ... . ..... 111.62
103.43 ClassUSDFDQH . ......... .. ..., 109.44
129.58 Class USD LCH .. .. . usD 121.79
115.27 Class USDLDMH. . ...t usD 107.63

10.93

138.62

118.81

114.36

136.75

111.74

2018 110.39

109.22

110.01

98.75

108.69

101.17

95.05

94.53

114.23

105.35

9.87

119.30

105.30

102.17

118.04

100.14

Transactions processed for the account of the fund’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted in the reporting period for the account of the fund's assets via brokers that are closely related companies and persons (share of 5% and above),
amounted to 7.28% of all transactions. The total volume was EUR 81,456,866.55.

Swing Pricing

Extensive subscriptions and redemptions within a sub-fund may lead to a dilution of the assets of this sub-fund, as the net asset value sometimes does not reflect all trading and other
costs that are incurred when the portfolio manager must buy or sell securities in order to manage large (net) inflows or outflows in the sub-fund. In addition to these costs, substantial
order volumes may lead to market prices that are considerably below or above the market prices that apply under normal circumstances.

In order to improve investor protection for existing shareholders, a swing price mechanism can be applied to compensate for trading costs and other expenses if, on a valuation date, a
sub-fund is materially affected by the aforementioned cumulative (net) inflows or outflows and a defined threshold is exceeded (this mechanism can be applied to all sub-funds). If a swing
price mechanism is introduced for a particular sub-fund, this will be published in the special section of the sales prospectus.

The Management Company for the information of the Board of Directors shall define threshold values for the application of the swing pricing mechanism, which are based on the current
market conditions, the available market liquidity and the estimated dilution costs, among other things. The actual adjustment will then be automatically introduced in line with the threshold
values. The adjusted net asset value will be applied uniformly to all subscriptions and redemptions for the trading day in question. If a performance-based fee applies for the sub-fund,
the calculation is based on the original net asset value.

The amount of the swing pricing adjustment may vary from one sub-fund to another and shall not exceed 2% of the original net asset value per share. The appropriateness of the swing
factor applied shall be reviewed regularly with the involvement of the Swing Pricing Committee of the Management Company. Inquiries regarding the adjustment of the net asset value
may sent to the Management Company.

As the mechanism should only be applied if significant (net) inflows and outflows are expected and it does not apply for normal trading volumes, it is assumed that the net asset value
will only be adjusted occasionally.

The sub-fund can apply swing pricing and has done so in the reporting period, as its (net) inflows and outflows exceeded the relevant threshold previously defined.



DWS Invest Credit Opportunities
(formerly: DWS Invest Macro Bonds )

Investment objective and
performance in the reporting
period

The sub-fund DWS Invest Credit
Opportunities, launched on
April 30, 2019, seeks to achieve
sustained capital appreciation.
To this end, it invests world-
wide in government bonds,
bonds of quasi-government
issuers, asset-backed securities
and asset-backed bonds. Eligi-
ble quasi-government issuers
include central banks, govern-
ment authorities, local author-
ities and supranational insti-
tutions. Corporate bonds and
bonds of issuers from emerging
markets are eligible. Derivatives
may be used for investment
purposes.

The investment climate in the
reporting period was still char-
acterized by very low, and in
some cases negative, interest
rates in the industrial countries
and volatility in the capital
markets. Market participants’
focus lay not only on the high
levels of debt worldwide and
on uncertainty regarding the
monetary policies of the central
banks, but increasingly shifted
to geopolitical issues such as
Italy, the Middle East, Hong
Kong and the imminent Brexit.
Global economic growth proved
robust, even though its pace
slowed noticeably in the report-
ing period. Against this back-
drop, the sub-fund achieved an
appreciation of 2.7% per share
(FC share class; in euro; BVI
method) in the period from the
end April 2019 through the end
of December 2019.

DWS INVEST CREDIT OPPORTUNITIES
Performance since inception

103.5

102.8

102.1

101.4
100.7 _—
e

S

98.67 T

4/30/19* 6/19

I DWS Invest Credit Opportunities FC (FC share class)

9/19 12/19

* Launched on April 30, 2019 =100
Data on euro basis

“BVI method” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.

As of: December 31, 2019

DWS INVEST CREDIT OPPORTUNITIES

Performance of share classes (in euro)
Share class ISIN

Since inception’

Class FC LU1968688876

2.7%

"Class FC launched on April 30, 2019

“BVI method” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results.

As of: December 31, 2019

Investment policy in the
reporting period

In line with its investment
policy, the portfolio manage-
ment invested predominately
in corporate bonds and finan-
cials (bonds issued by financial
service providers). In terms of
its regional allocation, the sub-
fund was globally positioned,
although interest-bearing
instruments from the United
States and from Europe were
the main focus of investment.
The issues held in the portfolio
had both investment-grade
status (ratings of BBB- or better
from the leading rating agen-
cies) and non-investment grade
status as of the reporting date.

The trade conflicts of the
United States with China and
Europe weighed noticeably on
developments in the interna-

tional bond markets at times,
as did fears of a disorderly
“no-deal” Brexit. Nevertheless,
yields in the reporting period
declined on balance amid fluc-
tuations at an already very low
yield level — albeit unevenly and
to varying degrees — and bond
prices rose. Government bonds
from core markets such as

the United States, France and
Germany thus profited from
the temporarily heightened risk
aversion of market participants
(in light of uncertainties in the
financial markets) in the form
of increased prices and a fall

in bond yields. For example,
yields on ten-year German gov-
ernment bonds dipped below
zero percent in March 2019
and proceeded to drop signifi-
cantly below this level from
May onward, hitting a yield low
of -0.718% p.a. at the end of
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August 2019. Bonds from euro
countries such as Italy also
posted significant price gains
accompanied by noticeably
reduced bond yields. The ECB's
very relaxed monetary policy
was no small contributing fac-
tor to this trend. A noticeable
price recovery occurred in the
corporate bond markets from
the start of 2019, in which pre-
vious prices losses were more
than offset — albeit to varying
degrees. The bond markets

of the emerging markets also
turned in a positive perfor-
mance. This was supported by
easing interest-rate pressure
from the United States due to
the overall retreat in U.S. bond
yields and the benchmark inter-
est rate cuts by the Federal
Reserve since the end of July
2019. However, yields in the
international bond markets rose
somewhat from September
through the end of December
2019, amid falling bond prices.
Factors contributing to this
situation included an easing

of the trade conflict between
the United States and China
and the avoidance of a no-deal
Brexit, as well as economic
stabilization.

The bonds in the portfolio had
an average yield of 1.9% p.a.*
as of the end of December
2019, with an average term

to maturity of 10.6 years; the
duration (average capital com-
mitment) was 6.2 years as of
the reporting date.

The portfolio structure of the
sub-fund at the end of the
reporting period is presented in
the following statement of net
assets.

* Average yield of the sub-fund’s invest-
ments as of the reporting date. This
can differ from the nominal yield of the
interest-bearing instruments held in the
portfolio. The future performance of the
sub-fund cannot be derived from this.



Annual financial statements

DWS |nveSt Credlt Opportu nitieS (formerly: DWS Invest Macro Bonds 1)

Statement of net assets as of December 31, 2019

l. Assets

1. Bonds (issuers)
Companies
Central governments

Total bonds

2. Derivatives
3. Cash at bank
4. Other assets

Il. Liabilities
1. Other liabilities

lll. Net assets

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

Amount in EUR

% of net assets

102 647 106.36 96.08
959 42700 0.88

103 606 533.36 96.96

522 605.10 0.49

1906 562.03 179

920 598.12 0.86

-105 504.05 -0.10

106 850 794.56 100.00
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DWS Invest Credit Opportunities (formerly: DWS Invest Macro Bonds I)

Investment portfolio — December 31, 2019

Count/ Quantity/ Purchases/ Sales/ Market price Total market % of
Security name units/ principal additions disposals value in net assets
currency amount in the reporting period EUR

Securities traded on an exchange 97 880 208.38 91.60
Interest-bearing securities
0.625 % Abertis Infraestructuras SA (MTN) 2019/2025 . . . . EUR 300 000 300 000 % 98.743 296 229.00 0.28
1.60 % Adecco International Financial Services BV (MTN)

2015/2022 .. oo EUR 17 000 472 000 455 000 % 104.389 17 746.13 0.02
1.8756 % ADLER Real Estate AG (MTN) 2018/2023 .. ... .. EUR 700 000 700 000 % 102.268 715 879.50 0.67
1.125 % Akelius Residential Property AB (MTN) 2017/2024 . EUR 400 000 400 000 % 102.358 409 432.00 0.38
3.876 % Akelius Residential Property AB 2018/2078% ... .. EUR 500 000 500 000 % 106.312 531 562.50 0.50
1.625 % Albemarle New Holding GmbH (MTN) 2019/2028 . EUR 400 000 400 000 % 100.302 401 210.00 0.38
4.125 % Allied Irish Banks PLC (MTN) 2015/2025* . ... ... EUR 900 000 900 000 % 103.356 930 204.00 0.87
6.375 % America Movil SAB de CV 2013/2073* ......... EUR 570 000 570 000 % 120.356 686 032.05 0.64
1.875 % American International Group, Inc. (MTN)

2017/2027 .. oo EUR 590 000 590 000 % 107 631 302.95 0.59
2.75 % Ardagh Packaging Finance PLC Via Ardagh

Holdings USA, Inc. -Reg- (MTN) 2017/2024 . .. . .. EUR 600 000 800 000 200 000 % 102.181 613 086.00 0.57
2.125 % Ardagh Packaging Finance PLC Via Ardagh

Holdings USA, Inc. -Reg- (MTN) 2019/2026 . . . . .. EUR 120 000 120 000 % 103.686 124 423.80 0.12
2.75 % Arkema SA (MTN) 2019/perpetual® ............ EUR 300 000 500 000 200 000 % 106.544 319 632.00 0.30
2.875 % Aroundtown SA (MTN) 2019/perpetual*. ... ..... EUR 140 000 270 000 130 000 % 104.282 145 994.80 0.14
3.75 % ATF Netherlands BV 2016/perpetual® o EUR 200 000 200 000 % 107.098 214 197.00 0.20
3.125 % Aurizon Network Pty Ltd (MTN) 2016/2026 . . . ... EUR 393 000 393 000 % 114.401 449 595.93 0.42
1.375 % Babcock International Group PLC (MTN)

2019/2027 ..o oo EUR 300 000 300 000 % 101.134 303 403.50 0.28
450 % Banco Comercial Portuges SA 2 (MTN)

2017/2027% ... EUR 400 000 400 000 % 105.342 421 366.00 0.39
1.379 % Bank of America Corp. (MTN) 2017/2025*. EUR 570 000 570 000 % 104.5672 596 060.40 0.56
250 % Bankinter SA (MTN) 2017/2027* ........ o EUR 1100 000 1100 000 % 104.468 1149 142.50 1.08
0.8756 % Bankinter SA (MTN) 2019/2024 ............... EUR 500 000 500 000 % 102.86 514 302.50 0.48
450 % Bausch Health Companies, Inc. -Reg- (MTN)

2015/2023 . ... EUR 1 000 000 1000 000 % 101.466 1014 655.00 0.95
3.125 % Bayer Ag 2019/2079* ....... ... ... .......... EUR 300 000 300 000 % 102.806 308 419.50 0.29
1.60 % BMW Finance NV (MTN) 2019/2029 ........... EUR 570 000 570 000 % 107.475 612 607.50 0.57
0.625 % Boston Scientific Corp. (MTN) 2019/2027. ... .. .. EUR 300 000 300 000 % 99.297 297 891.00 0.28
3.25 % Bundesrepublik Deutschland (MTN) 2011/2021 . .. EUR 100 000 100 000 % 105.878 105 877.50 0.10
1.756 % Bundesrepublik Deutschland (MTN) 2012/2022 . . . EUR 100 000 100 000 % 105.947 105 947.00 0.10
0.25 % Bundesrepublik Deutschland (MTN) 2015/2020 . . . EUR 100 000 100 000 % 100.716 100 716.50 0.09
0.00 % Bundesschatzanweisungen 2019/2021.......... EUR 100 000 100 000 % 101.074 101 074.50 0.09
0.00 % Bundesschatzanweisungen 2019/2021.......... EUR 100 000 100 000 % 100.815 100 815.00 0.09
0.00 % Bundesschatzanweisungen 2019/2021.......... EUR 100 000 100 000 % 100.929 100 929.00 0.09
1.376 % CaixaBank SA (MTN) 2019/2026 o EUR 400 000 700 000 300 000 % 103 411 998.00 0.39
1.00 % Carnival PLC (MTN) 2019/2029. .. ............. EUR 500 000 810 000 310 000 % 99.022 495 107.50 0.46
5.976 % Casino Guichard Perrachon SA (MTN) 2011/2021*. . EUR 1000 000 1000 000 % 105.214 1 052 145.00 0.98
4.00 % Chemours Co./The (MTN) 2018/2026........... EUR 1000 000 1000 000 % 90.888 908 875.00 0.85
1.00 % Cheung Kong Infrastructure Finance BVI Ltd

(MTN) 2017/2024 . ... . ... ... ... .. EUR 750 000 750 000 % 101.486 761 145.00 0.71
0.50 % China Government International Bond 2019/2031 . EUR 350 000 350 000 % 98.305 344 067.50 0.32
0.875 % Chorus Ltd (MTN) 2019/2026 . ... ............. EUR 608 000 608 000 % 99.834 606 990.72 0.57
0.75 % Citigroup, Inc. (MTN) 2016/2023. . EUR 688 000 688 000 % 102.172 702 946.80 0.66
1.125 % CK Hutchison Group Telecom Finance SA (MTN)

2019/2028 . . ... EUR 360 000 360 000 % 99.578 358 479.00 0.34
0.375 % CK Hutchison Group Telecom Finance SA

2019/2023 . ... EUR 710 000 710 000 % 100.285 712 023.50 0.67
0.50 % Commerzbank AG (MTN) 2019/2026 . . . . EUR 620 000 620 000 % 99.686 618 050.10 0.58
4.25 % Constellium NV -Reg- (MTN) 2017/2026. . . ... ... EUR 700 000 700 000 % 104.652 732 560.50 0.69
1.00 % Crédit Suisse Group AG (MTN) 2019/2027* . ... .. EUR 240 000 240 000 % 102.246 245 391.60 0.23
2.75 % CRH Finland Services Oyj (MTN) 2013/2020 .. ... EUR 433 000 433 000 % 101.616 439 995.12 0.41
0.25 % Daimler International Finance BV (MTN)

2019/2023 .. ... . EUR 640 000 640 000 % 99.998 639 984.00 0.60
0.125 % Dassault Systemes SE (MTN) 2019/2026 EUR 400 000 400 000 % 98.827 395 308.00 0.37
0.95 % Deutsche Bahn Finance GMBH 2019/perpetual® . . EUR 200 000 200 000 % 101.236 202 472.00 0.19
1.60 % Deutsche Bahn Finance GMBH 2019/perpetual* . . EUR 300 000 300 000 % 102.97 308 910.00 0.29
1.50 % Deutsche Bank AG (MTN) 2017/2022........... EUR 600 000 600 000 % 101.406 608 439.00 0.57
2.50 % Digital Euro Finco LLC (MTN) 2019/2026 . . . EUR 250 000 570 000 320 000 % 108.855 272 137.50 0.25
7.00 % DKT Finance ApS (MTN) 2018/2023............ EUR 1000 000 1000 000 % 106.203 1062 030.00 0.99
0.75 % Dover Corp. (MTN) 2019/2027 .. .............. EUR 380 000 380 000 % 99.362 377 573.70 0.35
2.25 % DS Smith PLC (MTN) 2015/2022 . o EUR 413 000 413 000 % 105.206 434 498.72 0.41
2.00 % Dufry One BV (MTN) 2019/2027. ... ... o EUR 500 000 500 000 % 101.478 507 390.00 0.48
1.756 % DXC Technology Co. (MTN) 2018/2026 . . . EUR 1 000 000 1000 000 % 100.815 1008 150.00 0.94
0.625 % E.ON SE (MTN) 2019/2031............. EUR 230 000 230 000 % 96.48 221 902.85 0.21

3.50 % eircom Finance DAC (MTN) 2019/2026 .. . .. S EUR 600 000

1100 000 500 000 % 105.67 634 020.00 0.59
3.00 % El Corte Ingles SA -Reg- (MTN) 2018/2024 . . EUR 1 000 000 1000 000 % 103.971 1039 710.00 0.97
4.625 % Electricite de France SA (MTN) 2010/2030. . . EUR 450 000 450 000 % 137.769 619 960.50 0.58
3.00 % Electricite de France SA 2019/perpetual*. . ... EUR 200 000 200 000 % 103.293 206 586.00 0.19
1.70 % Eli Lilly & Co. 2019/2049. . .. ................. EUR 470 000 470 000 % 99.164 466 068.45 0.44
2.75 % Elia System Operator SA/NV 2018/perpetual® . ...  EUR 700 000 700 000 % 105.58 739 060.00 0.69
6.375 % Ellaktor Value PLC -Reg- (MTN) 2019/2024 ... ... EUR 370 000 370 000 % 104.002 384 807.40 0.36
450 % ELM BV for Swiss Life Insurance & Pension Group
2016/perpetual® . ... ... EUR 500 000 500 000 % 120.134 600 672.50 0.56
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DWS Invest Credit Opportunities (formerly: DWS Invest Macro Bonds I)

Security name

0.375
1.126
2.50

1.26

2.045
2.875
0.875
0.375
1.75

1.125
2.625
2124
3.75

1.125
1.514
4.35

0.875
3.625
2.75

2.875

1.375

3.20

6.375
2.125
3.248
1.375

3.25
1.00
3.375
4.75
0.756
1.00
3.00
1.00
2.25
1.00

1.125

5.50

1.625

6.75
3.75
0.75
6.25
3.625
0.50
0.50
1.756

6.00
4.125
5.00

2.25
2.875
0.75
3.375
3.625
3.625
5.25
1.00
1.376
1.376
2.375
1.76
0.875
5.375
6.00

0.375

0.875
3.375
4.875
1.625

% Enel Finance International NV (MTN) 2019/2027 . .
% Enel Finance International NV (MTN) 2019/2034 . .
% Enel SpA 2018/2078* .. ... ... ...
% Engie SA2019/2041 ... ... ...
% EP Infrastructure AS (MTN) 2019/2028. . ........
% Equinix, Inc. (MTN) 2018/2025 ... .............
% Erste Group Bank AG (MTN) 2019/2026. ... .....
% EssilorLuxottica SA (MTN) 2019/2027 ..........
% Exor NV 2019/2034 . . ... ...
% Fastighets AB Balder (MTN) 2019/2027 ... ... ...
% Faurecia SA (MTN) 2018/2025 ... .............
% Ferrovial Netherlands BV 2017/perpetual® . ... ...
% Fiat Chrysler Automobiles NV (MTN) 2016/2024 . .
% Fiserv, Inc. (MTN) 2019/2027 .. ...............
% Ford Motor Credit Co. LLC 2019/2023 .. ........
% Fortune Star BVI Ltd 2019/2023 . . .............
% General Electric Co. (MTN) 2017/2025....... ...
% Getlink SE (MTN) 2018/2023. ... ..............
% Glencore Finance Europe SA (MTN) 2014/2021. ..
% Globalworth Real Estate Investments Ltd (MTN)
2017/2022 . . oo
% Goodman Australia Finance Pty Ltd -Reg- (MTN)
2017/2025 . . ..o
% Grifols SA -Reg- (MTN) 2017/2025 . ............
% Groupama SA 2014/perpetual®. . ..............
% Heimstaden Bostad AB (MTN) 2019/2023 . ... ...
% Heimstaden Bostad AB 2019/perpetual® . ... .. ..
% Holcim Finance Luxembourg SA (MTN)
2016/2023 . . . oo
% Hornbach Baumarkt AG (MTN) 2019/2026. . . . . ..
% ING Groep NV 2019/2030% . ... ...............
% Intertrust Group BV -Reg- (MTN) 2018/2025 . . . ..
% InterXion Holding NV -Reg- (MTN) 2018/2025 . . ..
% Intesa Sanpaolo SpA (MTN) 2019/2024 . ... .. ...
% Intesa Sanpaolo SpA (MTN) 2019/2026 .. .......
% Intrum AB -Reg- (MTN) 2019/2027 .. ...........
% JAB Holdings BV (MTN) 2019/2027 ............
% JAB Holdings BV 2019/2039. .. ...............
% Johnson Controls International plc (MTN)
2017/2023 .. .o
% JT International Financial Services BV (MTN)
2018/2025 . . ..o
% Kaefer Isoliertechnik GmbH & Co., KG -Reg-
(MTN) 2018/2024 ... ...
% KKR Group Finance Co., V LLC -Reg- (MTN)
2019/2029 . . ..o
% KME AG -Reg- (MTN) 2018/2023 . .............
% Kronos International, Inc. -Reg- (MTN) 2017/2025 .
% LeasePlan Corp., NV (MTN) 2017/2022 . ........
% LHMC Finco Sarl (MTN) 2018/2023 ............
% Lincoln Financing SARL -Reg- (MTN) 2019/2024 . .
% Lloyds Banking Group PLC (MTN) 2019/2025% . ..
% Logicor Financing Sarl (MTN) 2019/2021 ........
% London Stock Exchange Group PLC (MTN)
2018/2027 .. oo
% Loxam SAS -Reg- (MTN) 2017/2025. .. .........
% Mapfre SA 2018/2048* . . ... ........ ... ......
% Mediobanca Banca di Credito Finanziario SpA
(MTN) 2010/2020 .. ..o oo
% Medtronic Global Holdings SCA 2019/2039 . . .. ..
% Merck KGaA 2019/2079% ... ....... ... ... ....
% Naturgy Finance BV (MTN) 2019/2029 .. ........
% Naturgy Finance BV 2015/2049*. . ... ..........
% Netflix, Inc. ......... ... .. ... ... .. .. ......
% Netflix, Inc. (MTN) 2017/2027 .. ...............
% OMV AG 2015/perpetual®. . ..................
% Optus Finance Pty Ltd (MTN) 2019/2029 ... ... ..
% Orange SA (MTN) 2018/2028 ... ..............
% Orange SA (MTN) 2019/perpetual. . ............
% Orange SA (MTN) 2019/perpetual®. .. ..........
% Orsted A/S 2019/2099*. . ... .................
% Pernod Ricard SA 2019/2031 . ................
% Platin 1426 GmbH -Reg- (MTN) 2017/2023 ... ...
% Raiffeisen Bank International AG (MTN)
2013/2023 . ..
% Raiffeisen Bank International AG (MTN)
2019/2026 . . ...
% Rentokil Initial PLC (MTN) 2019/2026. . .........
% RESIDOMO Sro -Reg- (MTN) 2017/2024 .. ... ...
% Reuters Orano SA 2009/2024 ... ..............
% RTE Reseau de Transport d'Electricite SA (MTN)
2015/2025 . oo

Count/
units/
currency

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR

Quantity/
principal
amount

370 000
270 000
400 000
500 000
325 000
800 000
300 000
400 000
480 000
550 000
900 000
450 000
100 000
130 000
360 000
330 000
865 000
900 000
550 000

000 000

491 000
200 000
300 000
216 000
400 000

100 000
400 000
400 000
000 000
700 000
160 000
490 000
380 000
300 000
300 000

629 000

333 000

900 000

340 000
700 000
500 000
727 000
700 000
900 000
300 000
413 000

708 000
700 000
400 000

000 000
354 000
400 000
300 000
700 000
450 000
700 000
000 000
605 000
500 000
400 000
300 000
270 000
200 000
700 000

300 000
300 000
360 000
400 000
700 000

400 000

Purchases/
additions

in the

370 000
270 000
400 000
500 000
325 000
000 000
300 000
400 000
480 000
550 000
900 000
600 000
100 000
130 000
460 000
430 000
865 000
900 000
550 000

000 000

491 000
200 000
300 000
216 000
660 000

393 000
400 000
400 000
000 000
700 000
160 000
490 000
380 000
300 000
700 000

629 000

433 000

900 000

340 000
700 000
700 000
727 000
700 000
000 000
300 000
413 000

708 000
700 000
400 000

000 000
354 000
400 000
300 000
700 000
450 000
000 000
000 000
730 000
500 000
400 000
300 000
270 000
200 000
700 000

700 000
300 000
360 000
400 000
700 000

400 000

Sales/
disposals
reporting period

200 000

150 000

100 000
100 000

260 000

293 000

400 000

100 000

200 000

100 000

300 000

125 000

400 000

Market price

98.97
99.232
104.272
99.073
98.736
103.407
102.427
99.982
99.81
98.202
104.34
98.099
118.273
103.046
101.085
102.258
100.626
104.654
102.682

105.357

103.234
102.796
119.22

105.218
100.668

104.54
105.068
99.722
105.298
108.364
100.495
99.814
98.556
100.395
99.734

102.99

103.891

106.098

104.212

80.455
102.114
101.388
105.956
103.904

99.794
100.704

107.559
104.86
117.926

104.192
113.628
107.48
99.899
107.583
103.184
107.291
109.398
101.672
106.518
90.908
105.663
101.086
100.231
101.335

119.999
98.8
100.638
104.052
116.212

108.041

Total market
value in

EUR

366 190.85
267 925.05
417 088.00
495 365.00
320 892.00
827 256.00
307 281.00
399 928.00
479 090.40
540 113.75
939 064.50
441 445.50
246 003.00
133 959.15
363 906.00
337 453.05
870 419.23
941 881.50
564 751.00

053 570.00

506 881.40
233 552.00
357 658.50
227 269.80
402 672.00

104 539.50
420 272.00
398 886.00
052 980.00
758 544.50
160 792.00
489 088.60
374 510.90
301 185.00
299 203.50

647 807.10

345 957.03

954 882.00

354 322.50
563 185.00
510 567.50
737 090.76
741 688.50
935 136.00
299 383.50
415 905.46

761517.72
734 016.50
471 704.00

041 920.00
402 241.35
429 918.00
299 697.00
753 081.00
464 328.00
751 037.00
093 980.00
614 510.60
532 592.50
363 630.00
316 989.00
272 930.85
200 462.00
709 345.00

359 997.00
296 400.00
362 296.80
416 208.00
813 480.50

432 164.00

% of
net assets

0.34
0.25
0.39
0.46
0.30
0.77
0.29
0.37
0.45
0.51
0.88
0.41
1.17
0.13
0.34
0.32
0.81
0.88
0.53

0.99

0.47
1.15
0.34
0.21
0.38

0.10
0.39
0.37
0.99
0.71
0.15
0.46
0.35
0.28
0.28

0.61

0.32

0.89

0.33
0.53
0.48
0.69
0.69
0.88
0.28
0.39

0.71
0.69
0.44

0.98
0.38
0.40
0.28
0.71
0.43
0.70
1.02
0.58
0.50
0.34
0.30
0.26
0.19
0.66

0.34
0.28
0.34
0.39
0.76

0.40
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Security name

1.125

4.625

0.75
0.50

1.26
1.50
4.625
0.50
0.875
1.50
5.00
5.869
2.75
1.375

0.25
1.00
3.00
2.25
1.125
2.125
1.788
3.75
2.875
3.50

0.75
1.50
1.125
1.00

1.125

1.875
2.875
1.25
1.625
4.00
0.875
1.125
5.25
5.560

3.00
2.50
4.625

0.625
2.00
0.50
2.875

1.164
4.625
6.875
3.75
3.25

3.876
5.625
3.70

% Samhallsbyggnadsbolaget i Norden AB (MTN)
2019/2026 . . oo
% Samhallsbyggnadsbolaget i Norden AB 2019/
perpetual® ... ...
% Santander Consumer Bank AS (MTN) 2018/2023. .
% Santander Consumer Finance SA (MTN)
2019/2026 . . oo
% SAP SE (MTN) 2018/2028. . . ... .....covei .
% Scentre Group Trust 1T (MTN) 2014/2020 . ... .. ..
% SGL Carbon SE (MTN) 2019/2024 .............
% Shell International Finance BV (MTN) 2019/2031 . .
% Shell International Finance BV (MTN) 2019/2039 . .
% Smurfit Kappa Treasury ULC (MTN) 2019/2027 . . .
% SoftBank Group Corp. (MTN) 2018/2028 .. ......
% Solvay Finance SA 2015/perpetual® ............
% Solvay SA 2015/2027 ... ...
% State Grid Overseas Investment 2016 Ltd -Reg-
(MTN) 2018/2025 ... ...
% Stryker Corp. (MTN) 2019/2024 ... ............
% Stryker Corp. 2019/2031. .. ... ... ... .
% Takeda Pharmaceutical Co., Ltd -Reg- 2018/2030 .
% Talanx AG (MTN) 2017/2047% ... . .............
% Tele2 AB (MTN) 2018/2024. . .. ...............
% Tele2 AB (MTN) 2018/2028. . ... ..............
% Telefonica Emisiones SA (MTN) 2019/2029 . . . . ..
% Telefonica Europe BV 2016/perpetual*. .. .......
% Telefonica Europe BV 2019/perpetual®. . ........
% Telenet Finance Luxembourg Notes Sarl -Reg-
2017/2028 . . .o
% Telenor ASA (MTN) 2019/2026. . ..............
% TenneT Holding BV (MTN) 2019/2039 ..........
% Teollisuuden Voima Oyj (MTN) 2019/2026 . . . .. ..
% Terna Rete Elettrica Nazionale SpA (MTN)
2016/2028 . . ..o
% Teva Pharmaceutical Finance Netherlands Il BV
(MTN) 2016/2024 ... ..o
% thyssenkrupp AG (MTN) 2019/2023 ............
% thyssenkrupp AG (MTN) 2019/2024 ............
% UniCredit SpA (MTN) 2019/2025%. . ............
% Unione di Banche lItaliane SpA (MTN) 2019/2025. .
% UPCB Finance IV Ltd -Reg- 2015/2027 . .. ... ....
% Verizon Communications, Inc. (MTN) 2019/2027 . .
% Vicinity Centres Trust (MTN) 2019/2029. ........
% Victoria PLC -Reg- (MTN) 2019/2024 ...........
% Vienna Insurance Group AG Wiener Versicherung
Gruppe 2013/2043%*. ... ... ..
% Vivion Investments Sarl (MTN) 2019/2024 ... .. ..
% Volkswagen Bank GmbH (MTN) 2019/2026.. . . . ..
% Volkswagen International Finance NV 2018/
perpetual® . ...
% Vonovia Finance BV (MTN) 2019/2027 . .........
% Wells Fargo & Co. (MTN) 2015/2026 . ..........
% Wells Fargo & Co. (MTN) 2019/2024 ...........
% WEPA Hygieneprodukte GmbH -Reg- (MTN)
2019/2027 ..o oo
% Zimmer Biomet Holdings, Inc. (MTN) 2019/2027 . .
% Entertainment One Ltd -Reg- (MTN) 2019/2026. . .
% Koninklijke KPN NV (MTN) 2013/2073* .........
% Legal & General Group PLC (MTN) 2019/2049%. . .
% Pinewood Finance Co., Ltd -Reg- (MTN)
2019/2025 . . ..o
% SSE PLC 2015/perpetual®. . ..................
% Electricite de France SA -Reg- 2014/perpetual® . . .
% MDGH - GMTN BV -Reg- 2019/2049 ......... ..

Securities admitted to or included in organized markets

Interest-bearing securities

3.871
5.625
0.50
4.50
2.50
2.625
6.95
3.20
4.25

% Banco Comerc Portugues 2019/2030% ... ... . ...
% Bhp Billiton Finance Ltd 2015/2079% ...........
% Blackstone Group 2019/2023 .. ...............
% Repsol International Finance BV 2015/2075% . . . ..
% Skandinaviska Enskilda Banken AB 2014/2026*. . .
% Total SA 20 2015/perpetual®. . ............. ...
% UniCredit SpA (MTN) 2011/2022. . .............
% AbbVie, Inc. -144A- (MTN) 2019/2029 ..........
% AbbVie, Inc. -144A-2019/2049 . ... ............

Total securities portfolio

Count/
units/
currency

EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR

EUR
EUR
EUR
EUR

EUR
EUR
GBP
GBP
GBP

GBP
GBP
usb
usb

EUR
EUR
EUR
EUR
EUR
EUR
EUR
usb
usb

Quantity/
principal
amount

380 000

700 000
300 000

500 000
700 000
374 000
700 000
590 000
700 000
330 000
900 000
700 000
600 000

700 000
450 000
590 000
140 000
600 000
500 000
350 000
800 000
000 000
500 000

100 000
400 000
260 000
330 000

300 000

000 000
410 000
450 000
250 000
370 000
630 000
845 000
250 000
290 000

300 000
300 000
000 000

800 000
300 000
590 000
727 000

340 000
330 000
360 000
297 000
400 000

200 000
300 000
700 000
370 000

900 000
649 000
420 000
700 000
570 000
531 000
700 000
380 000
490 000

Purchases/
additions

in the

380 000

700 000
300 000

500 000
700 000
374 000
900 000
590 000
300 000
330 000
900 000
900 000
600 000

700 000
450 000
590 000
240 000
600 000
500 000
350 000
800 000
000 000
500 000

100 000
530 000
410 000
330 000

300 000

000 000
410 000
900 000
250 000
370 000
630 000
845 000
520 000
290 000

300 000
300 000
000 000

800 000
300 000
590 000
727 000

340 000
330 000
360 000
297 000
400 000

200 000
300 000
000 000
570 000

900 000
649 000
420 000
700 000
570 000
531 000
700 000
380 000
490 000

Sales/
disposals
reporting period

200 000

600 000

200 000

100 000

130 000
150 000

450 000

270 000

300 000
200 000

Market price

98.836

107.01
101.902

99.13
107.58
100.498

98.036

98.041

95.715
101.715
110.72
118.62
116.665

104.3568
99.948
99.254

119.094

105.349

103.43

108.586

108.478

105.741

102.496

108.37

102.508

105.448
98.624

102.83

87.684
100.474
103.36
102.165

99.318
105.564
102.711

98.687
106.566

118.788
102.298
109.314

113.367

98.264
109.498
101.117

103.759
100.453
108.282
101.165
101.274

102.562
101.022
106.429
104.202

101.394
122.432
99.72
115.638
103.104
108.206
116.852
102.008

106.29

Total market
value in
EUR

375 576.80

749 073.50
305 707.50

495 647.50
753 056.50
375 862.52
686 255.50
578 441.90
670 005.00
335 659.50
996 475.50
829 636.50
699 990.00

730 509.50
449 766.00
585 598.60
166 731.60
632 094.00
517 162.50
380 051.00
867 828.00
057 410.00
512 482.50

192 070.00
410 030.00
274 163.50
325 457.55

308 491.50

875 835.00
411 943.40
465 117.75
255 412.50
367 476.60
665 053.20
867 907.95
246 717.50
309 039.95

356 364.00
306 894.00
093 145.00

906 936.00
294 792.00
646 041.15
735 120.59

352 780.60
331 494.90
457 229.13
352 387.85
475 1562.41

240 600.05
355 481.08
664 825.03
344 054.40

5 726 324.98

912 541.50
794 586.93
418 826.10
809 462.50
587 692.80
574 571.21
817 960.50
345 911.53
464 771.91

103 606 533.36

% of
net assets

0.35

0.70
0.29

0.46
0.71
0.35
0.64
0.54
0.63
0.31
0.93
0.78
0.66

0.68
0.42
0.55
0.16
0.59
0.48
0.36
0.81
0.99
0.48

1.12
0.38
0.26
0.30

0.29

0.82
0.39
0.44
0.24
0.34
0.62
0.81
0.23
0.29

0.33
0.29
1.02

0.85
0.28
0.60
0.69

0.33
0.31
0.43
0.33
0.44

0.23
0.33
0.62
0.32

5.36

0.85
0.74
0.39
0.76
0.55
0.54
0.77
0.32
0.44

96.96



DWS Invest Credit Opportunities (formerly: DWS Invest Macro Bonds I)

Security name

Derivatives
(Minus signs denote short positions)

Interest rate derivatives
Receivables/payables

Interest rate futures

Euro Bux| Futures 03/2020 (DB) .......................
Germany Federal Republic Bonds 5 year 03/2020 (MS). . . ..
Germany Federal Republic Notes 10 year 03/2020 (DB) . . ..
US Treasury Notes 30 year Futures 03/2020 (MS). . ... ....
US Ultra Bond 03/2020 (MS). . ... ... ...

Currency derivatives
Receivables/payables

Forward currency transactions
Forward currency transactions (short)
Open positions

EUR/GBP 1.6 million
EUR/USD 2.4 million

Closed positions
EUR/GBP 1.6 million ....... ... .......... ... ... .....

Cash at bank

Demand deposits at Depositary
EUR deposits. . ...

Deposits in other EU/EEA currencies
British pound ... ... ...
Deposits in non-EU/EEA currencies

US.dollar ...

Time deposits
EUR deposits (Commerzbank, Frankfurt) . ...............

Other assets
Interestreceivable ....... ... ... .. il

Total assets**

Other liabilities
Liabilities from costitems.......... ... ... ... ... .. ...

Total liabilities

Net assets

Count/ Quantity/

units/ principal

currency amount
Count -15
Count -175
Count -175
Count -10
Count -5
EUR
GBP 2 853
usb 303 268
EUR

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

Purchases/ Sales/ Market price Total market % of
additions disposals value in net assets
in the reporting period EUR
497 225.09 0.47
15 114 900.00 0.11
175 76 939.98 0.07
175 248 077.65 0.24
10 33 185.34 0.03
5 2412212 0.02
25 380.01 0.02
6013.92 0.01
31 274.02 0.02
-11 907.93 -0.01
1906 562.03 1.79
357 585.48 0.33
3346.33 0.00
270 630.22 0.26
1275 000.00 1.20
920 598.12 0.86
920 598.12 0.86
106 968 206.54 100.11
-105 504.05 -0.10
-105 504.05 -0.10
-117 411.98 -0.11
106 850 794.56 100.00

A list of the transactions completed during the reporting period that no longer appear in the investment portfolio is available free of charge from the Management Company upon

request.

Net asset value per share and
number of shares outstanding

Net asset value per share
Class FC ... o

Number of shares outstanding
Class FC ... o

Count/
currency

EUR

Count

Presentation of the maximum limit (according to CSSF circular 11/512)

10% of portfolio value

Market risk exposure (value-at-risk) (according to CSSF circular 11/512)

Lowest market risk exposure .. ...
Highest market risk exposure ... ........ ... ... ... ...

Average market risk exposure ... ... L

% 0.000
% 1.129
% 0.930

Net asset value per share
in the respective currency

102.74

1 040 000.000
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DWS Invest Credit Opportunities (formerly: DWS Invest Macro Bonds I)

The values-at-risk were calculated for the period from April 30, 2019, through December 31, 2019, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund'’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the absolute value-at-risk approach as defined
in CSSF circular 11/512.

In the reporting period, the average leverage effect from the use of derivatives was 0.27, whereby the total of the nominal amounts of the derivatives in relation to the fund's assets
was used for the calculation (sum-of-notional approach).

The gross exposure generated via derivatives pursuant to point 40 a) of the “Guidelines on ETFs and other UCITS issues” of the European Securities and Markets Authority (ESMA)
totaled EUR 48 040 344.99 as of the reporting date.

Market abbreviations

Futures exchanges
DB = Deutsche Bank AG
MS = Morgan Stanley & Co. International

Contracting parties for forward currency transactions
Barclays Bank Ireland PLC and HSBC France

Exchange rates (indirect quotes)

As of December 30, 2019

British pound GBP 0.852556 = EUR 1
US.dollar ... usb 1.120600 = EUR 1

Notes on valuation

Under the responsibility of the Board of Directors of the SICAV, the Management Company determines the net asset values per share and performs the valuation of the assets of the
fund. The basic provision of price data and price validation are performed in accordance with the method introduced by the Board of Directors of the SICAV on the basis of the legal and
regulatory requirements or the principles for valuation methods defined in the SICAV's prospectus.

If no trading prices are available, prices are determined with the aid of valuation models (derived market values) which are agreed between State Street Bank International GmbH,
Luxembourg Branch, as external price service provider and the Management Company and which are based as far as possible on market parameters. This procedure is subject to an
ongoing monitoring process. The plausibility of price information from third parties is checked through other pricing sources, model calculations or other suitable procedure.

Assets reported in this report are not valued at derived market values.

Footnotes

* Floating interest rate
** Does not include positions with a negative balance, if such exist.



DWS Invest Credit Opportunities (formerly: DWS Invest Macro Bonds I)

Statement of income and expenses (incl. income adjustment) Statement of changes in net assets 2019
for the period from April 30, 2019, through December 31, 2019 I. Value of the fund’s net assets
at the beginning of the reporting period EUR 0.00
I. Income 1. Netinflows ......... ... ... ... . ... ... .. EUR 104 000 000.00
1. Interest from securities (before withholding tax) .. .. .. EUR 1509 412.12 2. Income adjustment.......... ... .. ........ .. EUR -3382.74
2. Interest from investments of liquid assets 3. Netinvestmentincome..................... .. EUR 992 572.66
(before withholding tax). . ........................ EUR 84.60 4. Realized gains/losses. .. ......... ... ... .. ... .. EUR 220 449.03
3. Deduction for foreign withholding tax. . ............. EUR -4.392.24 5. Net change in unrealized appreciation/depreciation . ... EUR 1641 155.61
Totalincome ...ttt EUR 1505 104.48 Il. Value of the fund'’s net assets
at the end of the reporting period. ............... EUR 106 850 794.56
Il. Expenses
1. Interest on borrowings and negative interest on deposits
negative interest on deposits . . ............ .. ... .. EUR -6 981.71
2. Managementfee.......... .. .. ... ... .. . .. ... EUR -449 017.05
thereof: -
Basic management fee .. ..... EUR -420 830.63 summary of gams/losses 2019
Administration fee . . ......... EUR -28 186.42
3. Depositaryfee........... ... EUR -19.09 ) ) . ) )
4. Auditing, legal and publication costs. ) EUR 6 608.04 Realized gains/losses (incl. income adjustment). ...... EUR 220 449.03
5. Taxe d'abonnement.......... ... ... ... ... . ... EUR -39 536.84 .
6. Other eXpenses. .. .. ... oo EUR -10 369.09 from: .
Securities transactions. .. .................. .. EUR 980 764.90
TOtal EXPENSES. . . . ...t EUR 512 531.82 (Forward) currency transactions ;- EUR 136 991.67
Derivatives and other financial futures transactions .. EUR -623 324.20
lll. Net investmentincome ........................ EUR 992 572.66 N . . . . .
2 This line item may include options transactions or swap transactions and/or transactions
IV. Sale transactions from warrants and credit derivatives.
Realized gains/losses . ............ ... ... .. ... ... EUR 220 449.03
Capital gains/losses ...............ciiiiinnnn.nn EUR 220 449.03
) ) . Details on the distribution policy*
V. Net gain/loss for the reporting period ............ EUR 1213 021.69

BVI total expense ratio (TER)

The total expense ratio for the share classes was:

Class FC 0.49%"

The TER expresses total expenses and fees (excluding transaction costs) as a percentage
of a fund’s average net assets in relation to the respective unit class for a given reporting
period.

' Annualization has not been performed for share classes launched during the year.
Transaction costs

The transaction costs paid in the reporting period amounted to EUR 2,251.36.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the reporting period and are directly connected to the purchase or

sale of assets. Any financial transaction taxes which may have been paid are included in
the calculation.

Tr: tions pri d for the

Class FC

The income for the reporting period is reinvested.

* Additional information is provided in the sales prospectus.

Changes in net assets and in the net asset value per
share over the last three years

Net assets at the end of the reporting period

2019, . EUR 106 850 794.56
2018, . EUR -
2017, EUR -

Net asset value per share at the end of the reporting period
2019 Class FC
2018 Class FC
2017 Class FC

of the fund’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted in the reporting period for the account of the fund's assets via brokers that are closely related companies and persons (share of 5% and above),

amounted to 2.14% of all transactions. The total volume was EUR 8,711,678.65.
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Swing pricing
Extensive subscriptions and redemptions within a sub-fund may lead to a dilution of the assets of this sub-fund, as the net asset value sometimes does not reflect all trading and other

costs that are incurred when the portfolio manager must buy or sell securities in order to manage large (net) inflows or outflows in the sub-fund. In addition to these costs, substantial
order volumes may lead to market prices that are considerably below or above the market prices that apply under normal circumstances.

In order to improve investor protection for existing shareholders, a swing price mechanism can be applied to compensate for trading costs and other expenses if, on a valuation date, a
sub-fund is materially affected by the aforementioned cumulative (net) inflows or outflows and a defined threshold is exceeded (this mechanism can be applied to all sub-funds). If a swing
price mechanism is introduced for a particular sub-fund, this will be published in the special section of the sales prospectus.

The Management Company for the information of the Board of Directors shall define threshold values for the application of the swing pricing mechanism, which are based on the current
market conditions, the available market liquidity and the estimated dilution costs, among other things. The actual adjustment will then be automatically introduced in line with the threshold
values. The adjusted net asset value will be applied uniformly to all subscriptions and redemptions for the trading day in question. If a performance-based fee applies for the sub-fund,
the calculation is based on the original net asset value.

The amount of the swing pricing adjustment may vary from one sub-fund to another and shall not exceed 2% of the original net asset value per share. The appropriateness of the swing
factor applied shall be reviewed regularly with the involvement of the Swing Pricing Committee of the Management Company. Inquiries regarding the adjustment of the net asset value
may sent to the Management Company.

As the mechanism should only be applied if significant (net) inflows and outflows are expected and it does not apply for normal trading volumes, it is assumed that the net asset value
will only be adjusted occasionally.

The sub-fund can apply swing pricing but has not done so in the reporting period, as its (net) inflows and outflows did not exceed the relevant threshold previously defined.



DWS Invest CROCI Euro

Investment objective and
performance in the reporting
period

The objective of the investment
policy of the sub-fund DWS
Invest CROCI Euro is to achieve
long-term capital appreciation
by investing in large-cap equi-
ties from the euro area accord-
ing to the CROCI methodology
and the CROCI Euro investment
strategy. The CROCI Methodol-
ogy and Strategy are devised
by the CROCI Investment and
Valuation Group and have

been licensed for use by DWS
Invest. The CROCI (Cash Return
On Capital Invested) invest-
ment process is based on the
assumption that the data used
in traditional valuations (i.e.,
accounting data) do not accu-
rately appraise assets, reflect all
liabilities or represent the real
value of a company. The CROCI
investment process seeks to
generate data that will enable
valuation comparisons on a
consistent basis, resulting in
an effective and efficient stock
selection process targeting
investment in real value. The
CROCI Euro investment strat-
egy selects the thirty shares
with the lowest positive CROCI
Economic Price Earnings Ratio
(“CROCI Economic P/E") from
a universe comprising approxi-
mately 100 of the largest euro-
zone equities by market capi-
talization and for which CROCI
Economic P/Es are calculated.
Companies in the Financials
and Real Estate sectors are not
eligible for selection. Stocks
with low liquidity can also be
excluded from selection.

Financial markets were char-
acterized by strong equity

DWS INVEST CROCI EURO
Performance since inception
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I DWS Invest CROCI Euro (LC share class)

3/19 6/19 9/19 12/19

* Launched on August 28, 2018 =100
Data on euro basis

“BVI method"” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.

As of: December 31, 2019

DWS INVEST CROCI EURO

Performance of share classes vs. benchmark (in euro)

Share class ISIN 1year Since inception*
Class LC LU1769938041 26.7% 5.2%

Class IC LU1769937829 274% 6.0%

Class IC50 LU1923310137 - 19.0%'

Class LD LU1769938124 26.7% 5.2%

Class NC LU1897138860 25.5% 15.8%

Class TFC LU1769938397 274% 5.9%

Class USD LCH! LU1769938470 30.4% 9.2%

EURO STOXX 50 29.0% 121%

* Class LC, IC, LD, TFC and USD LCH launched on August 28, 2018 / Class NC launched on November 15, 2018 /

Class IC 50 launched on January 31, 2019
" in USD

“BVI method” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results.

As of: December 31, 2019

returns during the fiscal year
2019, in comparison to the
latter half of 2018. An early
decision by the U.S. Federal
Reserve (Fed) to take a more
dovish stance on monetary pol-
icy stabilized risk assets, while
three rate cuts throughout the
fiscal year improved investor
sentiment during a period of
slowing global growth and
political instability. The Euro-
pean Central Bank (ECB) also
implemented easier monetary
policy, ending 2019 with a bond
purchase program in place.

Overall, sovereign bond yields
declined across much of the
world in the reporting period.
On the whole, long duration
exposures tended to perform
well in most markets. Equity
markets were buoyant, and
global equities rose. Developed
market equities outstripped
emerging market (EM) stocks,
although both posted impres-
sive gains. The United States
was the best performing devel-
oped market, while Europe
marginally outperformed Japan
thanks to strong returns in
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France and ltaly. Within emerg-
ing markets, Chinese equities
made solid gains, boosted by
government stimulus. The U.S.
dollar strengthened against the
euro in 2019, particularly during
the summer months, due to
political uncertainty in Europe
and solid economic data in

the United States. Against this
challenging backdrop, DWS
Invest CROCI Euro recorded an
appreciation of 26.7% per share
(LC share class; BVI method) in
the fiscal year through Decem-
ber 31, 2019. Its benchmark,
the EURO STOXX 50, recorded
a gain of 29.0% in the same
period (both percentages in
euro terms).

Investment policy in the
reporting period

In the reporting period, sector
allocation benefits were offset
by security selection.

The DWS Invest CROCI Euro
Strategy primarily determines
stock selection based on eco-
nomic valuation, with the
sector and country allocation
directly driven by the stock
selection.

During the period, the sub-
fund DWS Invest CROCI Euro
was overweight in Health Care,
Consumer Discretionary, Basic
Materials and Industrials, and
underweight in Financials &
Real Estate (where the sub-fund
was not able to invest), Com-
munication Services, Informa-
tion Technology and Energy.

During the periodic reviews

of the portfolio, the sub-fund
marginally increased the expo-
sure to Consumer Staples,

Energy, Industrials, Information
Technology and Utilities while
reducing the exposures to Con-
sumer Discretionary and Basic
Materials.

The sector allocation contrib-
uted positively to the return
relative to the benchmark.

Relative to its benchmark, DWS
Invest CROCI Euro benefited
from its underweight position
within Communication Services
and Financials and overweight
exposure within Consumer
Discretionary.

However, stock selection
proved challenging in all sec-
tors, in particular in Industrials,
Consumer Staples and Informa-
tion Technology.

The portfolio structure of the
sub-fund at the end of the
reporting period is presented in
the following statement of net
assets.



Annual financial statements

DWS Invest CROCI Euro

Statement of net assets as of December 31, 2019

I. Assets

1. Equities (sectors)
Information Technology
Telecommunication Services
Consumer Discretionaries
Energy

Consumer Staples

Basic Materials
Industrials

Utilities

Total equities

2. Derivatives

3. Cash at bank

4. Other assets

5. Receivables from share certificate transactions

Il. Liabilities
1. Other liabilities

2. Liabilities from share certificate transactions

lll. Net assets

Amount in EUR

% of net assets

107 801 98763 6.64
55 309 548.01 3.41

480 758 699.41 29.66

108 521 991.51 6.69

329 195 603.21 20.29

53 835 386.30 3.32

266 356 316.17 16.42

218 874 760.79 13.50

1620 654 293.03 99.93
4141.83 0.00

1376 532.37 0.09

1198 746.80 0.07

43 136.31 0.00

-1334 136.62 -0.08

-84 770.68 -0.01

1621 849 659.38 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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DWS Invest CROCI Euro

Investment portfolio — December 31, 2019

Count/ Quantity/ Purchases/ Sales/ Currency Market price Total market % of
Security name units/ principal additions disposals value in net assets
currency amount in the reporting period EUR
Securities traded on an exchange 1 620 654 293.03 99.93
Equities
Bayer AG . ... ... ... Count 764 648 460 568 392 934 EUR 72.81 55 674 020.88 3.43
Beiersdorf AG o Count 509 285 537 471 28186 EUR 106.65 54 315 245.25 3.35
Ciede St-Gobain ................ ... ... ... Count 1398 089 484 255 529 464 EUR 36.565 51121 124.29 3.156
Cie Générale des Etablissements Michelin SCA .......... Count 484 986 192 791 200 029 EUR 108.6 52 669 479.60 3.25
Continental AG o Count 457 635 216 286 107 044 EUR 115.26 52 747 010.10 3.25
CRHPLC . Count 1513708 476 098 891 048 EUR 36.13 54 690 270.04 3.37
Danone SA .. ... Count 716 138 332178 285 160 EUR 74.04 53 022 857.52 3.27
Deutsche Post AG ................. Count 1 5655 084 551 251 654 467 EUR 34.01 52 888 406.84 3.26
Engie SA . ... ...l Count 3659 498 1305 244 1148 349 EUR 14.57 53 318 885.86 3.29
Fiat Chrysler Automobiles NV ..... ... o Count 4 031 982 2211 305 1365298 EUR 13.284 53 560 848.89 3.30
Fortum Oyj . ... o Count 2 499 563 2 499 563 EUR 22.05 55 115 364.15 3.40
Fresenius Medical Care AG & Co., KgaA . . L. Count 798 894 326 763 212 853 EUR 65.96 52 695 048.24 3.25
Fresenius SE & Co. KGaA ................. ... ....... Count 1059 164 472 189 473 954 EUR 50.18 53 148 849.52 3.28
Henkel AG & Co., KgaA-Pref- ............... ... ... .. Count 562 943 332 245 200 197 EUR 92.2 51 903 344.60 3.20
Iberdrola SA o Count 6 003 741 2 557 805 3022 089 EUR 9.302 55 846 798.78 3.44
Inditex SA ... Count 1842 363 902 302 655 919 EUR 31.88 58 734 532.44 3.62
Infineon Technologies AG . .......................... Count 2 654 603 1585 423 1327 493 EUR 20.31 53 914 986.93 3.32
Kering SA .. ... ... .o oo o Count 96 543 45135 57 098 EUR 588 56 767 284.00 3.50
Koninklijke Ahold Delhaize NV o Count 2 268 506 1081 431 744 213 EUR 22.7 51 495 086.20 3.18
Koninklijke DSM NV . ............ ... o Count 462 901 188511 293 075 EUR 116.3 53 835 386.30 3.32
Merck KGaA . ............... ... ... o Count 510 252 232 787 166 772 EUR 105.35 53 755 048.20 3.32
Nokia Oyj . ......ooovviiiiiiin. o Count 16 847 258 19 158 401 2311143 EUR 3.283 55 309 548.01 3.41
Royal Dutch Shell PLC . ............. o Count 2 036 642 2 372 802 336 160 EUR 26.39 53 746 982.38 3.31
Ryanair Holdings PLC . ................... o Count 3763 167 6 073 299 2310132 EUR 14.54 54 716 448.18 3.37
Sanofi ... o Count 609 340 279 275 220 408 EUR 89.85 54 749 199.00 3.38
Schneider Electric SE ... ........ ... .o oo Count 590 203 204 232 310 242 EUR 92 54 298 676.00 3.35
Siemens AG ... .. Count 457 850 457 850 EUR 116.54 53 357 839.00 3.29
STMicroelectronics NV o Count 2 255 630 848 142 2 259 486 EUR 23.89 53 887 000.70 3.32
Total SA L. Count 1108 245 509 872 288 153 EUR 49.425 54 775 009.13 3.38
Veolia Environnement SA . ... Count 2274738 706 715 801 902 EUR 24 54 593 712.00 3.37
Total securities portfolio 1 620 654 293.03 99.93
Derivatives
(Minus signs denote short positions)
Equity index derivatives 990.00 0.00
Receivables/payables
Equity index futures
DJ Euro Stoxx 50 03/2020 (DB) .. ..................... Count 9 9 990.00 0.00
Currency derivatives -5 131.83 0.00
Receivables/payables
Forward currency transactions
Forward currency transactions (long)
Open positions
USD/EUR 1.7 million ... o -5 134.88 0.00
Forward currency transactions (short)
Closed positions
EUR/USD 0.1 million ... oo 3.05 0.00
Cash at bank 1376 532.37 0.09
Demand deposits at Depositary
EUR deposits . ........... i EUR 1264 707.14 0.08
Deposits in other EU/EEA currencies
Britishpound . ... ... .. . GBP 864 1013.26 0.00
Deposits in non-EU/EEA currencies
US.dollar ... usb 124176 110 811.97 0.01
Other assets 1198 746.80 0.07
Dividends/Distributions receivable ..................... 1198 746.80 0.07
Receivables from share certificate transactions 43 136.31 0.00
Total assets* 1623 273 701.56 100.09
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Count/
Security name units/
currency

Other liabilities
Liabilities from costitems ........ ... ... ... ... . ..

Liabilities from share certificate transactions
Total liabilities

Net assets

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

Quantity/
principal
amount

Purchases/ Sales/
additions disposals
in the reporting period

Currency

Market price

Total market % of
value in net assets
EUR
-1 334 136.62 -0.08
-1 334 136.62 -0.08
-84 770.68 -0.01
-1424 042.18 -0.09

1621 849 659.38 100.00

A list of the transactions completed during the reporting period that no longer appear in the investment portfolio is available free of charge from the Management Company upon

request.
Net asset value per share and Count/
number of shares outstanding currency

Net asset value per share

Class IC EUR
Class 1C50 EUR
Class LC EUR
Class LD EUR
Class NC EUR
Class TFC R EUR
Class USD LCH usbD
Number of shares outstanding

Class IC Count
Class 1C50 Count
Class LC Count
Class LD Count
Class NC Count
Class TFC Count
Class USD LCH Count

Composition of the reference portfolio (according to CSSF circular 11/512)

Euro Stoxx 50 Net Return EUR

Market risk exposure (value-at-risk) (according to CSSF circular 11/512)

Lowest market risk exposure ... ... ... %
Highest market risk exposure . .................... %
Average market risk exposure . ... ... %

The values-at-risk were calculated for the period from January 1, 2019, through December 31, 2019, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined

in CSSF circular 11/512.

In the reporting period, the average leverage effect from the use of derivatives was 0.0, whereby the total of the nominal amounts of the derivatives in relation to the fund's assets was

used for the calculation (sum-of-notional approach).

The gross exposure generated via derivatives pursuant to point 40 a) of the “Guidelines on ETFs and other UCITS issues” of the European Securities and Markets Authority (ESMA) totaled

92.577

131.860

1138.792

Net asset value per share
in the respective currency

322.28
118.97
296.51
161.92
116.80
177.37
117.57

3773 987.750
830 846.000
311 7956.597
224 944149

100.000

1006 477.441

14 825.000

EUR 337,362.71 as of the reporting date. Does not include any forward currency transactions entered into for currency hedging purposes at the level of the share classes.

Market abbreviations

Futures exchanges
DB = Deutsche Bank AG

Contracting party for forward currency transactions
State Street Bank and Trust Company

Exchange rates (indirect quotes)

As of December 30, 2019

British pound GBP 0.852556 =
US.dollar ... usD 1.120600 =

EUR
EUR

1
1
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Notes on valuation

Under the responsibility of the Board of Directors of the SICAV, the Management Company determines the net asset values per share and performs the valuation of the assets of the
fund. The basic provision of price data and price validation are performed in accordance with the method introduced by the Board of Directors of the SICAV on the basis of the legal and
regulatory requirements or the principles for valuation methods defined in the SICAV's prospectus.

If no trading prices are available, prices are determined with the aid of valuation models (derived market values) which are agreed between State Street Bank International GmbH,
Luxembourg Branch, as external price service provider and the Management Company and which are based as far as possible on market parameters. This procedure is subject to an
ongoing monitoring process. The plausibility of price information from third parties is checked through other pricing sources, model calculations or other suitable procedure.

Assets reported in this report are not valued at derived market values.

Footnote

* Does not include positions with a negative balance, if such exist.



DWS Invest CROCI Euro

Statement of income and expenses (incl. income adjustment)

for the period from January 1, 2019, through December 31, 2019

I. Income
1. Dividends (before withholding tax) .. ............... EUR 48 131 715.07
2. Interest from investments of liquid assets

(before withholding tax) ......................... EUR 51.38
3. Deduction for foreign withholding tax .............. EUR -2 619 074.69
Totalincome ........ ...ttt EUR 45512 691.76
Il. Expenses
1. Interest on borrowings and negative interest on deposits

negative interest on deposits .. ............ ... ... EUR -93 048.54
2. Managementfee ....... ... ... ... .. EUR -7 875 762.42

thereof:

Basic management fee . ... ... EUR -7769332.13

Income from expense cap .... EUR 2.98

Administration fee .......... EUR -106 433.27
3. Depositaryfee ........ ... ... i EUR -39 521.55
4. Auditing, legal and publication costs . EUR -36 177.34
5. Taxe d'abonnement .............. . EUR -271 546.04
6. Otherexpenses .................coviuiiiiin... EUR -21 338.78
Total eXpenses .............cuiiiiiniinnneannnann EUR -8 337 394.67
lll. Netinvestmentincome ........................ EUR 37 175 297.09
IV. Sale transactions
Realized gains/losses . ........... .. . i EUR -9 768 575.68
Capital gains/losses .................oiiiiennn... EUR -9 768 575.68
V. Net gain/loss for the fiscalyear ................. EUR 27 406 721.41

BVI total expense ratio (TER)

The total expense ratio for the share classes was:

Class IC 0.52% p.a., Class IC50 0.34%",
Class LC 1.07% p.a., Class LD 1.07% p.a.,
Class NC 2.06% p.a., Class TFC 0.57% p.a.,

Class USD LCH 1.09% p.a.

The TER expresses total expenses and fees (excluding transaction costs) as a percentage
of a fund's average net assets in relation to the respective share class for a given fiscal
year.

T Annualization has not been performed for share classes launched during the year.
Transaction costs

The transaction costs paid in the reporting period amounted to EUR 1,863,133.46.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the reporting period and are directly connected to the purchase or

sale of assets. Any financial transaction taxes which may have been paid are included in
the calculation.

Statement of changes in net assets 2019
. Value of the fund’s net assets
at the beginning of the fiscalyear ............... EUR 1260 182 940.00
1. Distribution for the previous year . . . . . EUR -508 999.74
2. Netinflows ..................... . EUR 22 612 872.12
3. Income adjustment ...... . EUR 6929 940.43
4. Net investment income EUR 37 175 297.09
5. Realized gains/losses .. ......... .. ... .. ... EUR -9 768 575.68
6. Net change in unrealized appreciation/depreciation . ... EUR 305 226 185.16
Il. Value of the fund’s net assets
at the end of the fiscalyear..................... EUR 1621849 659.38
Summary of gains/losses 2019
Realized gains/losses (incl. income adjustment). ...... EUR -9 768 575.68
from:
Securities transactions. . . ......... . EUR -10 5696 542.12
(Forward) currency transactions . EUR 65 736.44
Derivatives and other financial futures transactions .. EUR 762 230.00

3 This line item may include options transactions or swap transactions and/or transac-

tions from warrants and credit derivatives.

Details on the distribution policy”

Class IC

The income for the fiscal year is reinvested.

Class IC50

The income for the reporting period is reinvested.

Class LC

The income for the fiscal year is reinvested.

Class LD
Type As of Currency Per share
Final distribution March 6, 2020 EUR 3.95
Class NC

The income for the fiscal year is reinvested.

Class TFC

The income for the fiscal year is reinvested.

Class USD LCH

The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.

In the case of a final distribution, any remaining net income for the fiscal year is reinvested.
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Changes in net assets and in the net asset value per
share over the last three years

Net assets at the end of the fiscal year

2019 L EUR 1621849 659.38
2018 EUR 1260 182 940.00
2017 EUR -
Net asset value per share at the end of the fiscal year
2019 Class IC ..o EUR 322.28
Class IC50 .. ..o EUR 118.97
Class LC .. EUR 296.51
Class LD ... EUR 151.92
ClassNC ... EUR 115.80
Class TFC .o EUR 177.37
ClassUSDLCH ......... ... ... usD 117.57
2018 Class IC .. EUR 252.90
Class ICB50 . ... EUR -
Class LC .. EUR 233.95
ClassLD ... EUR 121.91
ClassNC ... EUR 92.28
Class TFC . EUR 139.26
ClassUSDLCH ............ ... usD 90.13
2017 Class IC ... EUR -
Class IC50 . ... EUR -
Class LC ... EUR -
ClassLD ... .. EUR -
ClassNC . ... . EUR -
Class TFC . EUR -
ClassUSDLCH ... ... usD -
Tr: ions pr: d for the of the fund'’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted in the reporting period for the account of the fund's assets via brokers that are closely related companies and persons (share of 5% and above),
amounted to 0.25% of all transactions. The total volume was EUR 6,181,994.00.
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DWS Invest CROCI Europe SDG

(formerly: DWS Invest CROCI Europe)

Investment objective and
performance in the reporting
period

The sub-fund DWS Invest
CROCI Europe SDG was known
as DWS Invest CROCI Europe
until a change in name and
investment objectives effec-
tive December 31, 2019. Prior
to this date, the objective of
the investment policy of DWS
Invest CROCI Europe SDG was
to achieve long-term capital
appreciation by investing in
large-cap European equities
according to the CROCI meth-
odology and the CROCI Europe
investment strategy. The invest-
ment strategy of the sub-fund
DWS Invest CROCI Europe
SDG selected the forty shares
with the lowest positive CROCI
Economic Price Earnings Ratio
(“CROCI Economic P/E”) from
a universe comprising approxi-
mately 200 of the largest Euro-
pean equities by market capi-
talization and for which CROCI
Economic P/Es are calculated.
Companies in the Financial and
Real Estate sectors were not
eligible for selection. Stocks
with low liquidity could also be
excluded from selection.

After the change in investment
objectives for this sub-fund
effective December 31, 2019,
the objective of the investment
policy of DWS Invest CROCI
Europe SDG is to achieve
long-term capital apprecia-
tion by investing in large-cap
European equities according
to the CROCI methodology
and the CROCI Europe SDG
investment strategy. The CROCI
Methodology and Strategy are
devised by the CROCI Invest-
ment and Valuation Group and

DWS INVEST CROCI EUROPE SDG
Performance since inception
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As of: December 31, 2019

DWS INVEST CROCI EUROPE SDG

Performance of share classes vs. benchmark (in euro)

Share class ISIN 1year Since inception’
Class LC? LU1769938637 27.2% 12.5%
Class IC EB LU1769938553 26.9% 12.3%
Class TFC LU1769938710 279% 131%
MSCI Europe 26.7% 11.5%

' Classes IC EB, LC and TFC launched on August 28, 2018

2 First share price calculation on August 29, 2018

“BVI method” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results.

As of: December 31, 2019

have been licensed for use by
DWS Invest. The CROCI (Cash
Return On Capital Invested)
investment process is based on
the assumption that the data
used in traditional valuations
(i.e., accounting data) do not
accurately appraise assets,
reflect all liabilities or represent
the real value of a company.
The CROCI investment process
seeks to generate data that will
enable valuation comparisons
on a consistent basis, resulting
in an effective and efficient
stock selection process target-
ing investment in real value.
The investment strategy of the
sub-fund DWS Invest CROCI
Europe SDG selects a concen-
trated portfolio (with a variable

number of stocks and weights),
taking into account the CROCI
Economic Price/Earnings Ratio,
as well as overall active risk
relative to the benchmark. The
sub-fund invests predominantly
in securities of European issu-
ers that pay particular attention
to environmental and social
topics as well as to corporate
governance (ESG) or that are
active in an industrial sector
that contributes, either directly
or indirectly, to one of the sus-
tainable development goals of
Agenda 2030.

Financial markets were char-
acterized by strong equity
returns during the fiscal year
2019, in comparison to the

131



132

latter half of 2018. An early
decision by the U.S. Federal
Reserve (Fed) to take a more
dovish stance on monetary pol-
icy stabilized risk assets, while
three rate cuts throughout the
fiscal year improved investor
sentiment during a period of
slowing global growth and
political instability. The Euro-
pean Central Bank (ECB) also
implemented easier monetary
policy, ending 2019 with a bond
purchase program in place.
Overall, sovereign bond yields
declined across much of the
world in the reporting period.
On the whole, long duration
exposures tended to perform
well in most markets. Equity
markets were buoyant, and
global equities rose. Developed
market equities outstripped
emerging market (EM) stocks,
although both posted impres-
sive gains. The United States
was the best performing devel-
oped market, while Europe
marginally outperformed Japan
thanks to strong returns in
France and ltaly. Within emerg-
ing markets, Chinese equities
made solid gains, boosted by
government stimulus. The U.S.
dollar strengthened against the
euro in 2019, particularly during
the summer months, due to
political uncertainty in Europe
and solid economic data in

the United States. Against this
challenging backdrop, the sub-
fund DWS Invest CROCI Europe
SDG recorded an appreciation
of 27.2% per share (LC share
class; BVI method) in the fiscal
year through December 31,
2019. Its benchmark, the MSCI
Europe, recorded a gain of
26.7% in the same period (both
percentages in euro terms).

Investment policy in the
reporting period

Over the reporting period,
sector allocation benefits were
partially offset by security
selection.

Prior to the change in invest-
ment objectives for this sub-
fund effective December 31,
2019, the sub-fund’s strategy
primarily determined stock
selection based on economic
valuation, with the sector
allocation directly driven by
the stock selection. After the
change in investment objec-
tives for this sub-fund effec-
tive December 31, 2019, the
sub-fund’s strategy primarily
determines stock selection
based on economic valuation,
as well as their alignment with
the 17 Sustainable Develop-
ment Goals (SDG) of the United
Nations with the sector alloca-
tion directly driven by the stock
selection. The strategy was
also compliant with the mini-
mum Environmental, Social and
Governance criteria of DWS.

During the period, the sub-fund
DWS Invest CROCI Europe SDG
was overweight in Basic Mate-
rials, Consumer Discretionary,
Industrials and Health Care,
and underweight in Financials,
Energy, Consumer Staples and
Communication Services.

During the periodic reviews
of the portfolio, the sub-fund
increased the exposure to

Energy, Industrials and Informa-

tion Technology while reducing
the exposures to Consumer
Discretionary, Basic Materials
and Utilities.

The sector allocation contrib-
uted positively to the return
relative to the benchmark.

Relative to its benchmark,the
sub-fund DWS Invest CROCI
Europe SDG benefited in partic-
ular from stock selection within
Information Technology, its
underweight position in Com-
munication Services, Energy
and Financials and its over-
weight exposure to Industrials.

However, stock selection in all
other sectors proved more chal-
lenging particularly in Health
Care, Consumer Discretionary
and Consumer Staples.

The portfolio structure of the
sub-fund at the end of the
reporting period is presented in
the following statement of net
assets.



Annual financial statements

DWS Invest CROCI Eu rope SDG (formerly: DWS Invest CROCI Europe)

Statement of net assets as of December 31, 2019

I. Assets
1. Equities (sectors)

Information Technology
Telecommunication Services
Consumer Discretionaries

Energy

Consumer Staples
Basic Materials
Industrials

Utilities

Total equities

2. Cash at bank

3. Other assets

Il. Liabilities

1. Loan liabilities

2. Other liabilities

lll. Net assets

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

Amount in EUR

% of net assets

178 764.85 5.47
86 179.52 2.64

1036 422.41 3175

151 225.35 4.63

816 038.27 24.99

488 862.75 14.97

405 955.59 12.43

71 393.00 2.19
323484174 99.07
3892.44 0.12

101 538.13 anm

-31 255.09 -0.96

-43 729.18 -1.34

3 265 288.04 100.00
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DWS Invest CROCI Europe SDG (formerly: DWS Invest CROCI Europe)

Investment portfolio — December 31, 2019

Count/
Security name units/

currency
Securities traded on an exchange
Equities
ABB Ltd. ... Count
Adecco Group AG L Count
Holeim Ltd. . ... Count
Roche Holding AG. ... ... ... . Count
Novo Nordisk A/S S Count
ArcelorMittal .. ... ... .. Count
Bayer AG. .. ... .. Count
Ciede St-Gobain.......................... o Count
Cie Générale des Etablissements Michelin SCA. . Count
Continental AG .................... Count
CRHPLC........... ... ..., Count
Deutsche Lufthansa AG ............. o Count
Engie SA .. Count
Fiat Chrysler Automobiles NV......................... Count
Fresenius SE & Co. KGaA o Count
Henkel AG & Co., KgaA -Pref-. . ....................... Count
Infineon Technologies AG. .. ......................... Count
Kering SA. .. ... ... L Count
Koninklijke Ahold Delhaize NV - Count
Koninklijke DSM NV .. ................... L Count
Royal Dutch Shell PLC . .................. L Count
Ryanair Holdings PLC .. .................. L Count
Sanofi ... o Count
STMicroelectronics NV .. .............. .. o Count
Total SA. ... o Count
UCB SA . Count
Anglo American PLC . ... ... ... ... Count
Ashtead Group PLC L Count
British American Tobacco PLC ........................ Count
Ferguson PLC .. ... ... Count
GlaxoSmithKline PLC. . ................... Count
Glencore International PLC ... ............. Count
Imperial Brands PLC . .................... Count
International Consolidated Airlines Group SA . . Count
Persimmon PLC ........................ o Count
Rio Tinto PLC Count
WPP PLC Count
Sandvik AB . . Count
Volvo AB Count
Securities admitted to or included in organized markets
Equities
BHP Group PLC ... ... Count
Total securities portfolio
Cash at bank
Deposits in other EU/EEA currencies
Britshpound . ... ... ... ... ... .. GBP
Danishkrone . ......... ... ... ... ... DKK
Norwegian krone L NOK
Swedish krona. . ... .. ... ..o o SEK
Deposits in non-EU/EEA currencies
Swissfranc . ... CHF
US.dollar ... usb
Other assets
Dividends/Distributions receivable .....................
Receivables from exceeding the expensecap............
Total assets
Short-term liabilities
EUR loans . .. EUR

Other liabilities
Liabilities from costitems................ ... .. ... ....

Total liabilities

Quantity/
principal
amount

4157
1429
1643
277
1570
5394
1116
1947
707
614
2299
4611
4900
6 064
1667
780
4312
163
3189
681
2790
6039
886
3817
15670
1059
3237
2 904
2 382
991
3884
26 927
3387
12 034
2648
15682
6845
4 606
5415

3944

844
3737
21

10 504

1096
433

Purchases/ Sales/ Currency Market price Total market
additions disposals value in
in the reporting period EUR
3151 914.46
4157 CHF 23.39 89 520.76
15625 4872 CHF 61.28 80 624.03
1775 5 256 CHF 53.7 81 231.67
285 938 CHF 314 80 079.79
1399 5077 DKK 387.95 81637.27
7 348 10223 EUR 15.764 85 031.02
1516 2 956 EUR 72.81 81 183.15
2 540 6 820 EUR 36.565 71192.06
699 2216 EUR 108.6 76 780.20
586 1500 EUR 115.26 70 769.64
2 485 8216 EUR 36.13 83 062.87
13 386 8774 EUR 16.41 75 666.51
5338 17 386 EUR 14.57 71 393.00
5377 13 998 EUR 13.284 80 554.18
1667 EUR 50.18 83 650.06
986 2 265 EUR 92.2 71916.00
4312 EUR 20.31 87 576.72
165 559 EUR 588 89 964.00
3590 10123 EUR 22.7 72 390.30
816 2 658 EUR 116.3 79 200.30
2790 EUR 26.39 73 628.10
24 766 18727 EUR 14.54 87 807.06
1134 2796 EUR 89.85 79 607.10
6398 16 780 EUR 23.89 91188.13
7 004 5434 EUR 49.425 77 597.25
3 695 2 636 EUR 71.82 76 057.38
3288 10 697 GBP 21.76 82618.77
3012 108 GBP 24118 82 1562.77
3911 6 865 GBP 32.6 91 082.82
1144 153 GBP 69.48 80 762.66
3842 11298 GBP 18.026 82121.28
29 691 58 750 GBP 2.384 75 295.91
3380 6738 GBP 18.632 74 020.46
41124 29 090 GBP 6.254 88 276.49
10 550 7 902 GBP 27 83 860.77
1740 4 868 GBP 45.155 83 789.47
9709 19813 GBP 10.734 86 179.52
4602 15134 SEK 183.76 80 948.23
6 336 16 465 SEK 157.55 81 596.76
82 927.28
4038 11343 GBP 17.926 82 927.28
3234 841.74
3892.44
989.85
500.22
2.16
1004.63
1009.49
386.09
101 538.13
34 536.43
67 002.70
3340 272.31
-31 255.09
-31 255.09
-43 729.18
-43729.18
-74 984.27

% of
net assets

96.53

2.74
2.47
2.49
2.45
2.50
2.60
2.49
218
2.35
217
2.54
2.32
2.19
2.47
2.56
2.20
2.68
275
222
242
2.25
2.69
244
279
2.38
233
2.53
2.52
2.79
2.47
251
231
227
2.70
2.57
2.57
2.64
2.48
2.50

2,54

2.54

99.07

0.12

0.03
0.02
0.00
0.03

0.03
0.01

31
1.06
2.05
102.30

-0.96
-0.96

-1.34
-1.34

-2.30



DWS Invest CROCI Europe SDG (formerly: DWS Invest CROCI Europe)

Count/ Quantity/ Purchases/ Sales/ Currency Market price Total market % of
Security name units/ principal additions disposals value in net assets
currency amount in the reporting period EUR
Net assets 3 265 288.04 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

A list of the transactions completed during the reporting period that no longer appear in the investment portfolio is available free of charge from the Management Company upon
request.

Net asset value per share and Count/ Net asset value per share
number of shares outstanding currency in the respective currency

Net asset value per share

Class IC EB EUR 125.91
Class LC ....... R EUR 112.55
Class TFC ... o EUR 122.49
Number of shares outstanding

Class ICEB ... ... Count 91.901
Class LC ... oo Count 25 566.028
Class TFC ..o o Count 3070.963

Composition of the reference portfolio (according to CSSF circular 11/512)
MSCI Europe in EUR

Market risk exposure (value-at-risk) (according to CSSF circular 11/5612)

Lowest market risk exposure .. ... ... % 110.698
Highest market risk exposure . . .............. ... ... % 147.962
Average market risk exposure .. ... ... % 122.468

The values-at-risk were calculated for the period from January 1, 2019, through December 31, 2019, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined
in CSSF circular 11/512.

In the reporting period, the average leverage effect from the use of derivatives was 0.0, whereby the total of the nominal amounts of the derivatives in relation to the fund's assets was
used for the calculation (sum-of-notional approach).

The gross exposure generated via derivatives pursuant to point 40 a) of the “Guidelines on ETFs and other UCITS issues” of the European Securities and Markets Authority (ESMA) totaled

EUR 0.00 as of the reporting date.

Exchange rates (indirect quotes)

As of December 30, 2019

Swissfranc ......... ... ... CHF 1.086142 = EUR 1
Danish krone . . . . DKK 7.469976 = EUR 1
Britishpound ................... GBP 0.852556 = EUR 1
Norwegian krone. . ............... NOK 9.851252 = EUR 1
Swedish krona. . . SEK 10.455479 = EUR 1
US.dollar ... usb 1.120600 = EUR 1

Notes on valuation

Under the responsibility of the Board of Directors of the SICAV, the Management Company determines the net asset values per share and performs the valuation of the assets of the
fund. The basic provision of price data and price validation are performed in accordance with the method introduced by the Board of Directors of the SICAV on the basis of the legal and
regulatory requirements or the principles for valuation methods defined in the SICAV's prospectus.

If no trading prices are available, prices are determined with the aid of valuation models (derived market values) which are agreed between State Street Bank International GmbH,
Luxembourg Branch, as external price service provider and the Management Company and which are based as far as possible on market parameters. This procedure is subject to an ongo-
ing monitoring process. The plausibility of price information from third parties is checked through other pricing sources, model calculations or other suitable procedure.

Assets reported in this report are not valued at derived market values.
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DWS Invest CROCI Europe SDG (formerly: DWS Invest CROCI Europe)

Statement of income and expenses (incl. income adjustment) Statement of changes in net assets 2019
for the period from January 1, 2019, through December 31, 2019 I. Value of the fund’s net assets
at the beginning of the fiscal year EUR 7 789 618.42

I. Income 1. Netoutflows ......... ... ... ... .......... .. EUR -5 768 145.17

1. Dividends (before withholding tax) ... .............. EUR 118 526.31 2. Income adjustment ... .. EUR 1 335 896.87

2. Deduction for foreign withholding tax. .............. EUR -5949.73 3. Netinvestmentincome. .................... .. EUR 80 528.00

4. Realized gains/losses. .. ............. i ..  EUR -1 485 228.12

Total INCOME . . v oo e e e e e e e e e e et EUR 112 576.58 5. Net change in unrealized appreciation/depreciation . ... EUR 1312 618.04

Il. Expenses Il. Value of the fund’s net assets

1. Interest on borrowings and at the end of the fiscalyear..................... EUR 3 265 288.04

negative interest on deposits . ............ .. ... EUR -393.21

2. Managementfee. ... ... ... ... . ... .. EUR 8948.49

thereof:

Basic management fee . ...... EUR -27 146.69 A

Income from expense cap. . . .. EUR 59 871.48 summary of gams/losses 2019
Administrationfee .. ......... EUR -23776.30

3. Depositaryfee....... ... ... i EUR -172.07 . . . . . }

4. Auditing, legal and publication costs. T EUR 419086 Realized gains/losses (incl. income adjustment). ...... EUR 1485 228.12

5. Taxe d'abonnement............................. EUR -1 564.20 from:

6. Otthheerregzpenses ................................ EUR -34 676.73 Securities transactions. . . . .. EUR 1 505 980.19
Distribution costs. ... EUR 18 983.28 ggrni\//vairi\clﬂegngzngzw;rfgzzigg\]?utures transactions ' EUS 2; ?gggg
Other..................... EUR -15 693.45 . '

Total EXPENSES. -+ -+ v v EUR .32 048.58 This line item may include options transactions or swap transactions and/or transactions

from warrants and credit derivatives.

lll. Net investmentincome ........................ EUR 80 528.00

IV. Sale transactions ; ; ; . ;

Realized gains/IoSSeS . ... ...t EUR -1 485 228.12 Details on the distribution policy*

Capital gains/losses .................coiiiiinnn... EUR -1485 228.12

Class IC EB

V. Net gain/loss for the fiscalyear.................. EUR -1404 700.12

BVI total expense ratio (TER)
The total expense ratio for the share classes was:

Class ICEB 0.47% p.a.,
Class TFC 0.62% p.a.

Class LC 1.16% p.a.,

The TER expresses total expenses and fees (excluding transaction costs) as a percent-
age of a fund's average net assets in relation to the respective unit class for a given
fiscal year.

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 15,996.44.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the reporting period and are directly connected to the purchase or

sale of assets. Any financial transaction taxes which may have been paid are included in
the calculation.

d for the

Tr: ions pri

The income for the fiscal year is reinvested.

Class LC

The income for the fiscal year is reinvested.

Class TFC

The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.

Changes in net assets and in the net asset value per
share over the last three years

Net assets at the end of the fiscal year

2019, o EUR 3265 288.04
20718, EUR 7789 618.42
2017, o EUR -
Net asset value per share at the end of the fiscal year
2019 Class IC EB 125.91
ClassLC ... 112.55
Class TFC . ... 122.49
2018 Class IC EB 99.23
ClassLC ... 88.49
Class TFC ... ..o 95.79
2017 Class IC EB -
ClassLC ... -
Class TFC ... ..o -

of the fund’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted in the reporting period for the account of the fund's assets via brokers that are closely related companies and persons (share of 5% and above),

amounted to 0.00% of all transactions. The total volume was EUR 101.25.



DWS Invest CROCI Global Dividends

Investment objective and
performance in the reporting
period

The objective of the investment
policy of the sub-fund DWS
Invest CROCI Global Dividends
is to achieve long-term capital
appreciation by investing in
large-cap developed-market
global equities according to
the CROCI methodology and
the CROCI Global Dividends
investment strategy. The CROCI
Methodology and Strategy are
devised by the CROCI Invest-
ment and Valuation Group and
have been licensed for use by
DWS Invest. The CROCI (Cash
Return On Capital Invested)
investment process is based
on the assumption that the
data used in traditional valu-
ations (i.e., accounting data)
do not accurately appraise
assets, reflect all liabilities or
represent the real value of a
company. The CROCI invest-
ment process seeks to generate
data that will enable valuation
comparisons on a consistent
basis, resulting in an effective
and efficient stock selection
process targeting investment
in real value. The DWS Invest
CROCI Global Dividends invest-
ment strategy selects the fifty
shares with the lowest positive
CROCI Economic Price Earnings
Ratio (“CROCI Economic P/E")
from a universe comprising at
least 450 of the largest devel-
oped-market global equities

by market capitalization and
for which CROCI Economic
P/Es are calculated and that
also pass a series of dividend
sustainability screens. The sub-
fund’s approximately 50 shares
are periodically reconstituted
in accordance with the invest-

DWS INVEST CROCI GLOBAL DIVIDENDS

Performance since inception
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“BVI method"” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.

As of: December 31, 2019

DWS INVEST CROCI GLOBAL DIVIDENDS
Performance of share classes vs. benchmark (in USD)

Share class ISIN 1year Since inception’
Class USD LC LU1769944106 24.9% 10.7%
Class USD IC LU1769944015 25.9% 1.9%
Class USD LDQ LU1769944288 24.9% 10.7%
Class IC? LU1769943553 28.7% 16.4%
Class ID? LU1769943637 28.7% 16.2%
Class LC? LU1769943710 277% 15.2%
Class LD? LU1769943801 277% 16.2%
Class TFC? LU1769943983 28.7% 16.4%
Class GBP IC® LU1769943124 21.4% 1%
Class GBP ID? LU1769943397 22.0% 1.0%
Class GBP LC? LU1769943470 20.6% 9.5%
Class GBP TFC? LU1769943041 21.5% 10.6%
MSCI World (NDR) 28.3% 10.6%

" Launched on August 30, 2018
2in EUR
3in GBP

“BVI method” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results.

As of: December 31, 2019

ment strategy’s rules with the
intention of equal weighting.

Financial markets were char-
acterized by strong equity
returns during the fiscal year
2019, in comparison to the
latter half of 2018. An early
decision by the U.S. Federal
Reserve (Fed) to take a more
dovish stance on monetary pol-

icy stabilized risk assets, while
three rate cuts throughout the
fiscal year improved investor
sentiment during a period of
slowing global growth and
political instability. The Euro-
pean Central Bank (ECB) also
implemented easier monetary
policy, ending 2019 with a bond
purchase program in place.
Overall, sovereign bond yields
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declined across much of the
world in the reporting period.
On the whole, long duration
exposures tended to perform
well in most markets. Equity
markets were buoyant, and
global equities rose. Developed
market equities outstripped
emerging market (EM) stocks,
although both posted impres-
sive gains. The United States
was the best performing devel-
oped market, while Europe
marginally outperformed Japan
thanks to strong returns in
France and Italy. Within emerg-
ing markets, Chinese equities
made solid gains, boosted by
government stimulus. The U.S.
dollar strengthened against the
euro in 2019, particularly during
the summer months, due to
political uncertainty in Europe
and solid economic data in

the United States. Against

this challenging backdrop, the
sub-fund DWS Invest CROCI
Global Dividends recorded

an appreciation of 24.9% per
share (USD LC share class;

BVI method) in the fiscal year
through December 31, 2019.
Its benchmark, the MSCI World
(NDR), recorded a gain of 28.3%
in the same period (both per-
centages in U.S. dollar terms).

Investment policy in the
reporting period

Over the reporting period, secu-
rity selection benefits were off-
set by sector allocation.

The DWS Invest CROCI Global
Dividends strategy primarily
determines stock selection
based on economic valuation
after excluding stocks that

do not meet various dividend
sustainability screens, with the

sector allocation directly driven
by the stock selection.

Over the course of the period,
the DWS Invest CROCI Global
Dividends sub-fund was over-
weight in Basic Materials,
Industrials, Consumer Dis-
cretionary and Health Care,
and underweight in Financials
and Real Estate (where the
sub-fund is not permitted to
invest), Information Technology
and Communication Services.
The valuation-driven strategy
preferred Capital Goods to
Services and Transportation
within Industrials, Autos to
Retailers, Consumer Services
and Consumer Durables within
Consumer Discretionary,

and Pharma, Biotech & Life
Sciences to Health Care Equip-
ment & Services within Health
Care.

During the periodic reviews

of the portfolio, the sub-fund
increased the exposure to Infor-
mation Technology, Industrials
and Energy while reducing the
exposures to Consumer Dis-
cretionary, Consumer Staples,
Basic Materials and Utilities.

The sector allocation did
not contribute positively
to the return relative to the
benchmark.

Relative to its benchmark, DWS
Invest CROCI Global Dividends
benefited from its stock selec-
tion within Industrials, Basic
Materials and Health Care
sectors.

However, stock selection in
Consumer Discretionary, Con-
sumer Staples, and Information

Technology sectors proved
more challenging.

The portfolio structure of the
sub-fund at the end of the
reporting period is presented in
the following statement of net
assets.



Annual financial statements

DWS Invest CROCI Global Dividends

Statement of net assets as of December 31, 2019

l. Assets

1. Equities (sectors)
Information Technology
Telecommunication Services
Consumer Discretionaries
Energy

Consumer Staples

Basic Materials

Industrials

Total equities

2. Investment fund units
Other funds

Total investment fund units
3. Cash at bank

4. Other assets

Il. Liabilities
1. Other liabilities

lll. Net assets

Amount in USD

% of net assets

11442 285.27 5.74
3974 557.16 1.99

57 203 134.11 28.64

11 658 430.19 5.84

54 234 225.88 2718

28 262 637.74 14.17
32212 499.47 16.14

198 987 769.82 99.70
2538.97 0.00

2538.97 0.00

168 519.71 0.08

809 794.13 0.41

-378 123.31 -0.19

199 590 499.32 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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DWS Invest CROCI Global Dividends

Investment portfolio — December 31, 2019

Count/
Security name units/

currency
Securities traded on an exchange
Equities
BHP Billiton Ltd . . ......... ... Count
Magna International, Inc. ............ L. Count
Holeim Ltd ... .. ... Count
Roche Holding AG ....... ... ... i Count
Bayer AG L Count
Ciede St-Gobain ................ .. ... .. ... Count
Cie Générale des Etablissements Michelin SCA . ......... Count
Continental AG ......................... .. o Count
Fiat Chrysler Automobiles NV L Count
Royal Dutch Shell PLC .............. L Count
Sanofi ... oo o Count
Anglo American PLC . .............. L Count
British American Tobacco PLC Count
Ferguson PLC ... ... . . .. Count
Imperial Brands PLC L Count
RioTinto PLC ... .. ... Count
Asahi Kasei Corp. . ... Count
Bridgestone Corp. ................. Count
Denso Corp. .. oo Count
HitachiLtd ........... ... ... ......... Count
Japan Tobacco, Inc. ..................... Count
KDDICOrp. oo Count
Komatsu Ltd .............. ... ......... Count
Sekisui House Ltd ...................... Count
Seven & | Holdings Co., Ltd ............... L Count
SUbaru Corp. . oo Count
Tokyo Electron Ltd .. ... ... Count
Toyota Motor Corp. ... ..o L Count
Sandvik AB ... Count
VolvO AB ... Count
AbbVie, Inc. ... .. ... ... Count
Altria Group, Inc. . .......... ... Count
Amgen, Inc. ... ... Count
Bristol-Myers Squibb Co. ................. Count
Carnival Corp. .. ..o Count
Caterpillar, InC. ... ... Count
ConocoPhillips ...t Count
Cummins, Inc. ... . L Count
Delta Air Lines, Inc. Count
Eastman Chemical Co. ................. ... ... ...... Count
Eaton Corp.,, PLC ....................... Count
EliLily &Co. ..o Count
Gilead Sciences, Inc. ........... ... ... ....... L Count
Hewlett Packard Enterprise Co. ................. Count
International Business Machines Corp. . .......... Count
LyondellBasell Industries NV .. ................. Count
Merck & Co., Inc. .. ....... ... ... ... .. ... Count
Nucor Corp. .. oot L Count
PACCAR, INC. ... Count
Phillips 86 . .. ... Count
Investment fund units
In-group fund units
Deutsche Global Liquidity Series Plc - Managed Dollar
Fund - EUR-(0.150%) . ... ... Units
Total securities portfolio
Cash at bank
Demand deposits at Depositary
EUR deposits. . . ... EUR
Deposits in other EU/EEA currencies
Britishpound . ... ... .. .. ... . ... . GBP
Danish krone . . . . DKK
Norwegian krone. . L NOK
Swedish krona........ ... ... oo SEK

Quantity/
principal
amount

161 024
71 052
73 477
12510
50011
93 829
30 795
28 461

246 876

129 873
41722

144 803

103 670
44 288

174 968
71478

346 500
95 827
83 800

101 400

168 174

132 976

161 800

174 700

100 500

142 800
18 492
53 924

212 880

249 957
43747
78 930
16 969
67 767
89318
27 043
64 262
21190
68 519
49 643
42 607
33370
58 793

222 850
28 733
41757
44 878
70543
48 379
32 980

27 562

3 066
6651
3936
9432

Purchases/
additions
in the

45 466
19614
83 168
2178
55 823
14 529
7426
32 886
251172
138 211
13 266
169 221
26 203
59 342
85 000
24 784
92 200
18 200
23 600
104 600
48 200
13700
170 000
180 700
125 600
356 800
18 700
9 000
52 555
53 206
60313
37 262
6 559
17 931
92 794
33823
69 045
3529
69 314
14798
6273
34 550
16 347
61415
6 950
13928
49 509
86 423
8 650

8 362

2473

Sales/
disposals
reporting period

59 742
27517
97 639
5514
62 203
31847
16276
29 741
4296
8338
16271
24 418
34 903
15 054
29913
33 808
113 100
24 200
26 400
3200
37 100
54 300
8 200
6 000
25100
67 200
208
21200
111 269
91 839
16 566
28 303
9709
24 441
3476
6780
4783
9780
795

14 370
17 970
1180
156 657
107 928
11 446
14 844
56 866
15 880
26 507
175611

2731

Currency

AUD
CAD
CHF
CHF
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP
GBP
GBP
GBP
JPY

JPY

JPY

JPY

JPY

JPY

JPY

JPY

JPY

JPY

JPY

JPY

SEK
SEK
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

usb

Market price

39.42
72.01
53.7
314
72.81
36.565
108.6
116.26
13.284
26.39
89.85
21.76
326
69.48
18.632
45.165
1234
4070
4 966
4626
24325
3253
2642
23335
4003
27135
23 925
7714
183.76
157.66
89.34
50.4
241.69
64.35
51.34
147.756
64.97
180.3
58.51
78.53
95.07
131.43
65.56
156.85
133.82
94.31
91.41
55.96
79.11
110.45

10 320.998

Total market
value in
usb

198 987 769.82

4165 867.38
3913 008.70
4070 894.92
4 052 762.45
4080 442.18
3844 619.15
3 747 664.39
3676 033.23
3675 008.91
3840 687.05
4200 817.93
4 141 662.64
4 437 918.88
4 044 582.16
4284 951.27
4242 345.38
3928 708.60
3583 552.07
3823 685.40
4309 977.49
3758 747.23
3974 557.16
3927 740.16
3 7456 692.56
3 696 434.97
35660 323.43
4065 062.71
3822 021.74
4192 460.01
4220 757.79
3 908 356.98
3978 072.00
4101 237.61
4 360 806.45
4 5856 586.12
3995 603.25
4175 102.14
3820 557.00
4009 046.69
3898 464.79
4 050 647.49
4385 819.10
3 854 469.08
3532 172.50
3 845 050.06
3938 102.67
4102 297.98
3 947 586.28
3827 262.69
3642 641.00

2538.97

253897

198 990 308.79

168 519.71

30 885.73

4.030.11
997.70
447.60

1010.86

% of
net assets

99.70

2.09
1.96
2.04
2.03
2.04
1.93
1.88
1.84
1.84
1.92
2.10
2.08
222
2.03
2.15
213
1.97
1.80
1.92
2.16
1.88
1.99
1.97
1.88
1.85
1.78
2.04
1.91
2.10
211
1.96
1.99
2.05
218
2.30
2.00
2.09
1.91
2.01
1.95
2.03
2.20
1.93
1.77
1.93
1.97
2.06
1.98
1.92
1.83

0.00

0.00

99.70

0.08

0.02

0.00
0.00
0.00
0.00



DWS Invest CROCI Global Dividends

Count/
Security name units/
currency
Deposits in non-EU/EEA currencies
Australiandollar. . ... o AUD
Hong Kong dollar ....... ... ... . .. HKD
Israeli shekel L ILS
Japaneseyen . ... JPY
Canadian dollar CAD
Swissfranc . ......... .. oL S CHF
Singapore dollar S SGD
US.dollar ... usD

Other assets
Dividends/Distributions receivable . ....................

Total assets

Other liabilities

Liabilities from costitems.......... ... ... .. ... ... ...
Additional other liabilities. ... ........ ... ... .. ... . ...

Total liabilities

Net assets

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

Quantity/
principal
amount

1446
51
1018
109 373
1482
982
1359

Purchases/ Sales/ Currency Market price Total market
additions disposals value in
in the reporting period uUsD

1011.54
6.49
294.23
1004.94
1133.28
1013.42
1007.39
125 676.42

809 794.13
809 794.13

199 968 622.63
-378 123.31
-364 015.14

-14108.17
-378 123.31

199 590 499.32

% of
net assets

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.06

0.41
0.41

100.19
-0.19
-0.18
-0.01
-0.19

100.00

A list of the transactions completed during the reporting period that no longer appear in the investment portfolio is available free of charge from the Management Company upon

request.
Net asset value per share and Count/
number of shares outstanding currency

Net asset value per share

Class IC . ..o o EUR
EUR
EUR
EUR
Class TFC ... oo EUR
Class GBP IC GBP
Class GBP ID GBP
Class GBP LC .. ... GBP
Class GBP TFC o GBP
ClassUSDIC.......... ... ........ o usbD
ClassUSDLC .......... ...t o usb
Class USD LDQ usbD
Number of shares outstanding
Class IC .. oo Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count

Composition of the reference portfolio (according to CSSF circular 11/512)
MSCI World Net TR Index

Market risk exposure (value-at-risk) (according to CSSF circular 11/512)

Lowest market risk exposure ... ... ... %
Highest market risk exposure . .. ................... %
Average market risk exposure .. ... %

The values-at-risk were calculated for the period from January 1, 2019, through December 31, 2019, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund'’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined

in CSSF circular 11/512.

In the reporting period, the average leverage effect from the use of derivatives was 0.0, whereby the total of the nominal amounts of the derivatives in relation to the fund's assets was

used for the calculation (sum-of-notional approach).

The gross exposure generated via derivatives pursuant to point 40 a) of the “Guidelines on ETFs and other UCITS issues” of the European Securities and Markets Authority (ESMA) totaled

USD 413,651.06 as of the reporting date.

79.270

102.682

93.552

Net asset value per share
in the respective currency

203.13
144.96
199.69
170.00
181.41
223.05
193.60
212.33
184.07
185.22
175.86
112,52

423 263.139
43 840.000
68 691.784

239 050.496
91 466.260

40.000
2334.423
1480.000

847.371
47 219.213
35 313.233
3 889.000
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Exchange rates (indirect quotes)

As of December 30, 2019

Australian dollar. ................. AUD 1.429082 = USD 1
Canadian dollar . . CAD 1.307550 = USD 1
Swiss franc ... .. CHF 0.969250 = USD 1
Danish krone . . . . DKK 6.666050 = USD 1
Euro ... . . EUR 0.892379 = USD 1
British pound .............. .. ... GBP 0.760803 = USD 1
Hong Kong dollar HKD 7.787100 = USD 1
Israeli shekel . ................... ILS 3.461150 = USD 1
Japaneseyen .......... ... ... JPY 108.835000 = USD 1
Norwegian krone . NOK 8.791050 = USD 1
Swedish krona. ............... ... SEK 9.330250 = USD 1
Singapore dollar .............. ... SGD 1.348600 = USD 1

Notes on valuation

Under the responsibility of the Board of Directors of the SICAV, the Management Company determines the net asset values per share and performs the valuation of the assets of the
fund. The basic provision of price data and price validation are performed in accordance with the method introduced by the Board of Directors of the SICAV on the basis of the legal and
regulatory requirements or the principles for valuation methods defined in the SICAV's prospectus.

If no trading prices are available, prices are determined with the aid of valuation models (derived market values) which are agreed between State Street Bank International GmbH,
Luxembourg branch, as external price service provider and the Management Company and which are based as far as possible on market parameters. This procedure is subject to an ongo-
ing monitoring process. The plausibility of price information from third parties is checked through other pricing sources, model calculations or other suitable procedure.

Assets reported in this report are not valued at derived market values.

The management fee / all-in fee rates in effect as of the reporting date for the investment fund units held in the securities portfolio are shown in parentheses. A plus sign means that a

performance-based fee may also be charged. As the investment fund held units of other investment funds (target funds) in the reporting period, further costs, charges and fees may have
been incurred at the level of these individual target funds.
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DWS Invest CROCI Global Dividends

Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets

2019

for the period from January 1, 2019, through December 31, 2019

. Value of the fund’s net assets

I. Income
1. Dividends (before withholding tax) .. ............... uUsb 7 315 601.57
2. Interest from investments of liquid assets

(before withholding tax). . ........................ usb 106.23
3. Deduction for foreign withholding tax. .............. usb -1 054 407.14
Totalincome ........ ...ttt usb 6 261 300.66
Il. Expenses
1. Interest on borrowings and

negative interest on deposits .. ............ . ... usb -2 316.88
2. Managementfee. ... ... ... . ... ... .. usb -1 655 005.01

thereof:

Basic management fee . ... ... USD -1609 629.16

Income from expense cap. . . .. usb -104.77

Administrationfee .. ......... usb -45 271.08
3. Depositaryfee....... ... ... usb -3787.78
4. Auditing, legal and publication costs. ............... usb -15951.30
5. Taxe d'abonnement . usb -49 513.43
6. Otherexpenses.................ouiiiuiiiiiia.. usb -97 622.65
Total eXpenses. . .........coviiuiiiiiniiineannnann usb -1 824 197.05
lll. Netinvestmentincome ........................ usb 4 437 103.61
IV. Sale transactions
Realized gains/losses . ........... .. . i uUsb 1 356 082.40
Capital gains/losses .................oiiiiennn... usb 1356 082.40
V. Net gain/loss for the fiscalyear.................. usb 5793 186.01

BVI total expense ratio (TER)
The total expense ratio for the share classes was:

Class IC 0.75% p.a.,

Class LC 1.54% p.a.,

Class TFC 0.80% p.a.,
Class GBP ID 0.75% p.a.,
Class GBP TFC 0.79% p.a.,
Class USD LC 1.54% p.a.,

Class ID 0.75% p.a.,

Class LD 1.54% p.a.,

Class GBP IC 0.75% p.a.,
Class GBP LC 1.54% p.a.,
Class USD IC 0.75% p.a.,
Class USD LDQ 1.54% p.a.

The TER expresses total expenses and fees (excluding transaction costs) as a percentage
of a fund's average net assets in relation to the respective share class for a given fiscal

year.

Transaction costs

The transaction costs paid in the reporting period amounted to USD 130,826.08.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the reporting period and are directly connected to the purchase or
sale of assets. Any financial transaction taxes which may have been paid are included in

the calculation.

at the beginning of the fiscal year................ usb 187 493 409.05
1. Distribution for the previous year / Interim distribution . USD -1398 202.72
2. Netoutflows ......... ... ... ... . ... .. Usb -29 798 695.74
3. Income adjustment............. .. ... .. .. Usb 27 866.64
4. Net investment income .. UsSD 4 437 103.61
5. Realized gains/losses. . . ......... ... . UsD 1356 082.40
6. Net change in unrealized appreciation/depreciation. ... USD 37 472 936.08
Il. Value of the fund’s net assets
at the end of the fiscalyear..................... usb 199 590 499.32
Summary of gains/losses 2019
Realized gains/losses (incl. income adjustment). ...... uUsD 1 356 082.40
from:
Securities transactions. .. .................. .. UsD 1133688.17
(Forward) currency transactions usb 7 476.55
Derivatives and other financial futures transactions '..  USD 214 917.68

1 This line item may include options transactions or swap transactions and/or transactions

from warrants and credit derivatives.
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DWS Invest CROCI Global Dividends

Details on the distribution policy*

Class IC

Changes in net assets and in the net asset value per

share over the last three years

The income for the fiscal year is reinvested.

Class ID

Type As of Currency Per share
Final distribution March 6, 2020 EUR 5.36
Class LC

The income for the fiscal year is reinvested.

Class LD

Type As of Currency Per share
Final distribution March 6, 2020 EUR 6.29
Class TFC

The income for the fiscal year is reinvested.

Class GBP IC

The income for the fiscal year is reinvested.

Class GBP ID

Type As of Currency Per share
Final distribution March 6, 2020 GBP 7.16
Class GBP LC

The income for the fiscal year is reinvested.

Class GBP TFC

The income for the fiscal year is reinvested.

Class USD IC

The income for the fiscal year is reinvested.

Class USD LC

The income for the fiscal year is reinvested.

Class USD LDQ

Type As of Currency Per share
Interim distribution January 17, 2019 usD 0.10
Interim distribution April 16, 2019 usD 0.58
Interim distribution July 16, 2019 usD 0.83
Interim distribution October 17, 2019 usD 0.37

* Additional information is provided in the sales prospectus.

In the case of a final distribution, any remaining net income for the fiscal year is reinvested.

Tr: ions pr: d for the

Net assets at the end of the fiscal year

20019, usb
2018, usb
20017, usb

Net asset value per share at the end of the fiscal year
2019

2018

2017

of the fund’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

199 590 499.32
187 493 409.05

The share of transactions conducted in the reporting period for the account of the fund'’s assets via brokers that are closely related companies and persons (share of 5% and above),
amounted to 0.17% of all transactions. The total volume was USD 630,396.40.



DWS Invest CROCI Intellectual Capital

Investment objective and
performance in the reporting
period

The sub-fund DWS Invest
CROCI Intellectual Capital
changed its investment objec-
tives effective December 31,
2019. Prior to this date, the
objective of the investment pol-
icy of the sub-fund DWS Invest
CROCI Intellectual Capital was
to achieve long-term capital
appreciation by investing in
large and mid-cap companies
in any industry (in those coun-
tries classified as developed

or emerging markets by the
CROCI Investment and Valua-
tion Group) that have intellec-
tual capital according to the
CROCI methodology and the
systematic CROCI Intellectual
Capital investment strategy.
Intellectual capital is derived by
the CROCI Group and is defined
as research and development
and advertising (brand) assets.

After the change in investment
objectives for this sub-fund
effective December 31, 2019,
the objective of the investment
policy of the sub-fund DWS
Invest CROCI Intellectual Capital
is to achieve long-term capital
appreciation by investing in
large and mid-cap companies

in any industry (in those coun-
tries classified as developed or
emerging markets by the CROCI
Investment and Valuation Group)
that have intellectual capital
according to the CROCI method-
ology and the systematic CROCI
Intellectual Capital investment
strategy. Intellectual capital is
derived by the CROCI Group
and is defined as research and
development and advertising
(brand) assets. When selecting

DWS INVEST CROCI INTELLECTUAL CAPITAL

Performance since inception

116.0
112.8 //
109.6

/

106.4 P——
103.2

/

/\
100.0 ~_
96.8 >
93.6; . .
4/15/19* 6/19 9/19 12/19

B DWS Invest CROCI Intellectual Capital (LC share class)

“BVI method” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.
As of: December 31, 2019

* Launched on April 15, 2019 =100
Data on euro basis

DWS INVEST CROCI INTELLECTUAL CAPITAL
Performance of share classes vs. benchmark (in euro)

Share class ISIN Since inception’
Class LC LU1968687985 151%
Class IC EB LU1968687803 15.6%
Class TFC LU1968688017 15.5%
Class XC LU1968688447 15.6%
Class USD LC? LU1968688108 13.9%
Class USD TFC? LU1968688280 14.4%
Class USD XC? LU1968688363 14.5%

MSCI World

1.4%

" Launched on April 15, 2019
2in USD

“BVI method” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results.

As of: December 31, 2019

investments, environmental

and social aspects and the
principles of good corporate
governance (ESG aspects) are
taken into consideration along-
side the financial performance.
The CROCI Methodology and
Strategy are devised by the
CROCI Investment and Valuation
Group and have been licensed
for use by DWS Invest. The
CROCI (Cash Return On Capital
Invested) investment process is
based on the assumption that
the data used in traditional valu-
ations (i.e., accounting data) do

not accurately appraise assets,
reflect all liabilities or represent
the real value of a company.
The CROCI investment process
seeks to generate data that will
enable valuation comparisons
on a consistent basis, result-
ing in an effective and efficient
stock selection process target-
ing investment in real value.

Financial markets were char-
acterized by strong equity
returns during the fiscal year
2019, in comparison to the
latter half of 2018. An early
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decision by the U.S. Federal
Reserve (Fed) to take a more
dovish stance on monetary pol-
icy stabilized risk assets, while
three rate cuts throughout the
fiscal year improved investor
sentiment during a period of
slowing global growth and
political instability. The Euro-
pean Central Bank (ECB) also
implemented easier monetary
policy, ending 2019 with a bond
purchase program in place.
Overall, sovereign bond yields
declined across much of the
world in the reporting period.
On the whole, long duration
exposures tended to perform
well in most markets. Equity
markets were buoyant, and
global equities rose. Developed
market equities outstripped
emerging market (EM) stocks,
although both posted impres-
sive gains. The United States
was the best performing devel-
oped market, while Europe
marginally outperformed Japan
thanks to strong returns in
France and ltaly. Within emerg-
ing markets, Chinese equities
made solid gains, boosted by
government stimulus. The U.S.
dollar strengthened against the
euro in 2019, particularly during
the summer months, due to
political uncertainty in Europe
and solid economic data in the
United States. Against this chal-
lenging backdrop, the sub-fund
DWS Invest CROCI Intellectual
Capital recorded an appreci-
ation of 15.1% per share (LC
share class; BVI method) in the
reporting period from April 15,
2019, (inception date) through
December 31, 2019. Its bench-
mark, the MSCI World TR Net
EUR, recorded a gain of 11.4%

in the same period (both per-
centages in euro terms).

Investment policy in the
reporting period

Over the reporting period, both
sector allocation and security
selection contributed to relative
return.

Prior to the change in invest-
ment objectives for this sub-
fund effective December 31,
2019, the sub-fund’s strategy
primarily sought to invest

in global equities that have
intellectual capital (either as
research and development or
as brands), while excluding
stocks that did not meet criteria
for growth / profitability poten-
tial and financial risk. After the
change in investment objec-
tives for this sub-fund effective
December 31, 2019, the sub-
fund’s strategy primarily seeks
to invest in global equities that
have intellectual capital (either
as research and development
or as brands), while excluding
stocks that do not meet criteria
for growth /profitability poten-
tial and financial risk as well as
Environmental, Social and Gov-
ernance factors, with the sector
and country allocation directly
driven by the stock selection.

Over the course of the period,
the DWS Invest CROCI Intel-
lectual Capital sub-fund was
overweight in Information Tech-
nology, Health Care, Consumer
Staples and Communication
Services and underweight

in Financials, Energy, Basic
Materials and Utilities. During
the periodic reviews of the port-
folio, the sub-fund increased
the exposure to Industrials

while reducing the exposures to
Information Technology.

The sector allocation contrib-
uted positively to the return
relative to the benchmark.

Relative to its benchmark, DWS
Invest CROCI Intellectual Capital
benefited from stock selection
within the Consumer Discre-
tionary, Industrials, Health Care
and Communication Services
sectors.

However, stock selection in
other sectors proved more
challenging, particularly in Con-
sumer Staples and Information
Technology.

The portfolio structure of the
sub-fund at the end of the
reporting period is presented in
the following statement of net
assets.



Annual financial statements

DWS Invest CROCI Intellectual Capital

Statement of net assets as of December 31, 2019

l. Assets

1. Equities (sectors)
Information Technology
Telecommunication Services
Consumer Discretionaries
Consumer Staples
Financials

Basic Materials

Industrials

Total equities
2. Derivates
3. Cash at bank

4. Other assets

Il. Liabilities
1. Other liabilities

lll. Net assets

Amount in EUR

% of net assets

3963 982.36 2147
2 444 29050 13.22
7205 132.54 38.98
1853 251.89 10.05

491 683.90 2.66

173 844.12 0.94

2 166 454.72 1.71

18 298 640.03 99.03
2230.95 0.01

286 871.10 1.56

105 630.40 0.57

-215 650.30 -1.17

18 477 722.18 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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DWS Invest CROCI Intellectual Capital

Investment portfolio - December 31, 2019

Count/ Quantity/ Purchases/
Security name units/ principal additions
currency amount in the

Securities traded on an exchange

Equities

CSLLtd . ..o Count 791 885
Ambev SA .. Count 19190 19190
Cie Financiere Richemont SA .. ....................... Count 1810 2 065
Nestle SA A Count 2411 2 464
Novartis AG. ... ..ot Count 2344 2344
Roche Holding AG. ... ... ... Count 883 933
Schindler Holding AG L Count 598 658
Coloplast A/S. . ... S Count 1166 1166
Novo Nordisk A/S . ........... ... ... S Count 3374 3524
adidas AG ........ ... o Count 382 425
ASML Holding NV . . ... ..o - Count 690 815
Essilor International Cie Générale d'Optique SA. ... ....... Count 888 1050
Henkel AG & Co., KgaA-Pref-. .. ... ... ... ... ... Count 1374 1374
Infineon Technologies AG - Count 6 325 6 325
Kering SA. .. Count 250 250
Koninklijke Philips NV . ... ..o o Count 3218 3218
L'Oreal SA o Count 844 844
LVMH Moet Hennessy Louis Vuitton SE Count 454 466
Nokia Oyj. . oo Count 24 580 24 580
Sanofi........... ... oo o Count 2044 2115
SAPSE ... ... ... Count 1466 1560
Schneider Electric SE o Count 1866 1866
Unilever NV ... o S Count 3197 3197
AstraZeneca PLC o Count 1655 1655
Diageo PLC . .. .. Count 4814 4814
Reckitt Benckiser Group PLC ... .. ... . o Count 1534 1534
Astellas Pharma, Inc L Count 9 400 9 400
Bridgestone Corp. ... ...t Count 5125 5125
Daikin Industries Ltd . . .......... ... .o oo Count 1104 1204
Denso Corp. ..o Count 4 477 4 477
HitachiLtd........ ... ... ... ......... Count 3894 4294
Japan Tobacco, Inc............. .. ... ..., Count 8 000 8 000
Mitsubishi Electric Corp. ... ............... Count 11 500 11 500
Murata Manufacturing Co., Ltd. .. .......... L. Count 2 030 2 430
Nidec Corp. . . oo Count 1104 1304
Nintendo Co., Ltd .. ... ... . ... . . . ... Count 584 684
Sony Corp S Count 2 400 2 700
Subaru Corp. . ..o Count 4 500 4700
Sumitomo Electric Industries Ltd .. ......... ... ... .. .. Count 14 700 14 700
Hyundai Mobis Co., Ltd L Count 570 570
KT&G COrp. o oot Count 1511 1511
Samsung Electronics Co., Ltd. ............ ... . ... ... Count 6 554 6 693
Atlas CopcoAB ... S Count 5133 5291
Hon Hai Precision Industry Co., Ltd L Count 1 000 1 000
Abbott Laboratories. . .................... S Count 2549 2549
AbbVie, Inc............ ... ... ... ... L Count 2221 2274
Activision Blizzard, Inc. . .................. L Count 2736 2907
Adobe Systems, Inc.. ... .. Count 605 641
Alexion Pharmaceuticals, Inc. . ............ ... ... .... Count 1044 1044
Alphabet, Inc. ......... ... . o L Count 577 604
Amazon.com, Inc. . ... ... Count 140 153
Amgen, INC.. ..o Count 755 855
Analog Devices, Inc L. Count 1276 1276
Apple, InC.. .o L Count 1838 2 050
Applied Materials, Inc S Count 2 934 3320
Automatic Data Processing, Inc - Count 1081 1081
Biogen Idec, Inc Count 680 680
Boeing Co./The Count 361 361
Booking Holdings, Inc. ......... ... ... .. ... . . Count 69 71
Boston Scientific Corp. ... ... .. o L Count 4119 4119
Bristol-Myers Squibb Co Count 3255 4914
Broadcom, INC. . ... .. ... Count 583 583
Cisco Systems, Inc. L. Count 5068 5068
Coca-ColaCo/The. ... Count 4078 4407
Eaton Corp., PLC. ... .. Count 2424 2 480
Electronic Arts, Inc.............. . ... . ... ... .. L Count 1442 1442
EliLilly & Co..ooovoo oo ... Count 1549 1549
Facebook, Inc.......... ... ... .. .. ... ... ... L. Count 3261 3472
Gilead Sciences, InC................ ... .. ..... L Count 2 605 2 605
Hon Hai Precision Industry Co., Ltd -GDR- L. Count 32 550 32 550
Intel Corp. ..o Count 4418 7 765
Johnson & Johnson. . .......... . il Count 2115 2137
Lam Research Corp - Count 641 744
MasterCard, InC. .. ... .. .. .. . Count 824 910
Medtronic PLC . ... ... . .. Count 1857 2054
Merck & Co., InC. ... ... .. Count 2735 2735

Sales/
disposals
reporting period

94

255
53

50
60

150

43
125
162

71
94

100

400

400
200
100
300
200

139
168

53
171
36

27
13
100

212
386

329
56

211

3347
22
103
86
197

Currency

AUD
BRL
CHF
CHF
CHF
CHF
CHF
DKK
DKK
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP
GBP
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
KRW
KRW
KRW
SEK
TWD
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

Market price

281.96
19.23
76.02

105.18
92.19

314

246.3

829.8

387.95

289.8

262.55

135.95
922
20.31

588
43.725

264.3

415.4

3.283
89.85

120.32
92
51.77
77.04
32.125
61.99

1870
4070
15 450
4 966
4 626
24325
14985
6 746
15 006
43 970
7 401
27135
16562
256 000
93 800
55 800

376.9
90.9
87.49
89.34
58.86

326.256

107.86

1339.63
18562.03

241.69

118.34

286.92
60.45

169.38

298.93

327.62

2 067.28
45.24
64.35

316.18
47.54
55.23
95.07

107.35

131.43

204.43
65.56

6.052
59.6

145.64

290

296.07

113.55
91.41

Total market
value in
EUR

18 298 640.03

139 269.55
81 659.68
126 683.48
233 476.89
198 9656.04
255 272.41
135 606.07
129 524.75
175 227.24
110 703.60
181 159.50
120 723.60
126 682.80
128 460.75
147 000.00
140 707.056
223 069.20
188 591.60
80 696.14
183 653.40
176 389.12
171 672.00
165 508.69
149 6561.71
181 395.43
111 5638.33
144 128.62
171028.72
139 855.10
182 294.92
147 700.63
159 6569.84
141 297.78
112 285.36
135 826.91
210 547.49
145 640.58
100 120.52
199 116.91
112 699.72
109 367.88
282 203.97
185 034.82
2 700.80
199 011.23
177 069.54
143 709.57
176 138.88
100 487.09
689 779.08
231 379.78
162 837.71
134 7560.87
470 604.06
168 272.61
163 394.40
181 396.02
106 642.40
127 291.01
166 289.08
186 917.04
163 974.59
216 003.30
200 988.68
205 648.45
138 139.11
181 675.04
594 901.10
152 403.88
175 803.68
234 974.81
274 878.25
165 884.33
217 706.28
188 169.13
223 100.42

% of
net assets

99.03

0.75
0.44
0.69
1.26
1.08
1.38
0.73
0.70
0.95
0.60
0.98
0.65
0.69
0.70
0.80
0.76
1.21
1.02
0.44
0.99
0.95
0.93
0.90
0.81
0.98
0.60
0.78
0.93
0.76
0.99
0.80
0.86
0.76
0.61
0.74
1.14
0.79
0.54
1.08
0.61
0.59
1.63
1.00
0.01
1.08
0.96
0.78
0.95
0.54
3.73
1.25
0.88
0.73
2.55
0.86
0.88
0.98
0.57
0.69
0.90
1.01
0.89
1.16
1.09
1.1
0.75
0.98
3.22
0.83
0.95
1.27
1.49
0.90
1.18
1.02
1.21



DWS Invest CROCI Intellectual Capital

Count/ Quantity/ Purchases/ Sales/ Currency Market price Total market
Security name units/ principal additions disposals value in

currency amount in the reporting period EUR
Microsoft Corp. ... ..o Count 3135 3393 258 usb 157.2 439 784.00
Mondelez International, Inc o Count 3 256 3 256 usb 54.965 159 705.54
NetApp, InC. ..o Count 1837 1837 usb 61.09 100 144.85
NIKE, INC..vv e Count 1768 1853 85 usb 100.73 158 924.35
NVIDIA Corp L. Count 684 740 56 usb 233.12 142 293.47
Oracle COrp. ..o Count 3937 3937 usb 52.93 185 958.76
Parker-Hannifin Corp. . ... ... .. . Count 935 1025 90 usb 206.37 172 189.84
Paypal Holdings, Inc................. Count 1370 1370 usb 107.8 131 791.88
PepsiCo, Inc........... ... ... L. L. Count 1447 1554 107 usb 137.45 177 485.39
Pfizer, Inc. . .......... ... S Count 5627 5627 usb 39.33 197 492.32
Philip Morris International, Inc S Count 1 600 1600 usb 86.42 123 391.03
PPG Industries, Inc.................. - Count 1461 1461 usbD 133.34 173 844.12
Procter & Gamble Co............ ... i Count 1882 1997 115 usb 125.535 210 830.67
QUALCOMM, InC.. oo Count 1568 1831 263 usb 88.06 123217.98
Raytheon Co o Count 932 1026 94 usb 220.74 183 588.85
Regeneron Pharmaceuticals, Inc. ...................... Count 416 416 usD 373.01 138 472.38
Stryker Corp. . ..o Count 896 896 usb 210.07 167 966.00
Taiwan Semiconductor Manufacturing Co., Ltd -ADR- L Count 5024 5285 261 usD 57.73 258 821.61
TE Connectivity Ltd. .. ... o Count 1787 1907 120 usb 95.13 151 702.03
Tencent Holdings Ltd -ADR-. .. ... ... ... ... ... Count 115631 11 796 265 usb 491 505 240.09
Texas Instruments, Inc o Count 1398 1516 118 usb 127.53 159 099.52
Thermo Fisher Scientific, Inc L Count 618 660 42 usb 324.88 179 168.14
Visa, Inc. ........... ... .......... - Count 1637 1702 65 uUsb 187.55 273 977.62
Z0€tiS, INC.. o oot Count 1110 1318 208 usb 132.19 130 939.57
Total securities portfolio 18 298 640.03
Derivatives
(Minus signs denote short positions)
Equity index derivatives 2 230.95
Receivables/payables
Equity index futures
MSCI World Index 03/2020 (DB) . ..................... Count 3 3 2230.95
Cash at bank 286 871.10
D d deposits at Depositary
EUR deposits. .. ... EUR 99 975.70
Deposits in other EU/EEA currencies
British pound GBP 851 998.25
Danishkrone . ........ ... ... .. ... ..... L DKK 27 944 3 740.86
Swedish krona SEK 39 067 3736.50
Deposits in non-EU/EEA currencies
Australian dollar. . ... . AUD 5910 3 690.65
Brazilianreal ......... ... ... . .. . L BRL 20 680 4 576.08
Hong Kong dollar HKD 32 956 3 776.64
Japaneseyen ... JPY 444 356 3 643.44
New Taiwan dollar L TWD 12777 379.63
Swissfranc ........ ... o L CHF 1090 1003.41
South Korean won L KRW 12 934 575 9 981.01
US.dollar ... usb 169 624 151 368.93
Other assets 105 630.40
Dividends/Distributions receivable .. ................... 19 873.29
Receivables from exceeding the expensecap............ 85 757.11
Total assets 18 693 372.48
Other liabilities -215 650.30
Liabilities from costitems. ........ ... . ... ... .. ... -66 728.73
Additional other liabilities. . .. ........ ... ... .. ... .. ... -148 921.57
Total liabilities -215 650.30
Net assets 18 477 722.18

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

% of
net assets

2.38
0.86
0.54
0.86
0.77
1.01
0.93
0.71
0.96
1.07
0.67
0.94
1.14
0.67
0.99
0.75
0.91
1.40
0.82
2.73
0.86
0.97
1.48
0.71

99.03

0.01

0.01

156

0.556

0.01
0.02
0.02

0.02
0.02
0.02
0.02
0.00
0.01
0.05
0.82

0.57
0.11
0.46
101.17
-1.17
-0.36
-0.81
-1.17

100.00

A list of the transactions completed during the reporting period that no longer appear in the investment portfolio is available free of charge from the Management Company upon

request.
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DWS Invest CROCI Intellectual Capital

Net asset value per share and Count/ Net asset value per share
number of shares outstanding currency in the respective currency

Net asset value per share

Class ICEB ... ... EUR 115.64
Class LC ....... U EUR 115.07
Class TFC ...... U EUR 115.51
Class XC EUR 115.60
Class USD LC usD 113.93
Class USD TFC usD 114.36
Class USD XC usD 114.45
Number of shares outstanding

Class ICEB .. ... .. Count 100.000
Class LC ... oo Count 348.433
Class TFC .. ... Count 100.000
Class XC .. .. Count 159 000.000
Class USD LC . Count 113.000
Class USD TFC R Count 113.000
ClassUSD XC .. ... o Count 113.000

Composition of the reference portfolio (according to CSSF circular 11/512)
MSCI World Index in EUR

Market risk exposure (value-at-risk) (according to CSSF circular 11/512)

Lowest market risk exposure .. ... ... % 97.207
Highest market risk exposure . . . ......... ... .. ... ... % 120.124
Average market risk exposure .. ... ... % 104.380

The values-at-risk were calculated for the period from April 15, 2019, through December 31, 2019, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund's assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined in
CSSF circular 11/512.

In the reporting period, the average leverage effect from the use of derivatives was 0.01, whereby the total of the nominal amounts of the derivatives in relation to the fund’s assets was
used for the calculation (sum-of-notional approach).

The gross exposure generated via derivatives pursuant to point 40 a) of the “Guidelines on ETFs and other UCITS issues” of the European Securities and Markets Authority (ESMA) totaled
EUR 184,607.96 as of the reporting date.

Market abbreviations

Futures exchanges
DB = Deutsche Bank AG Frankfurt

Exchange rates (indirect quotes)

As of December 30, 2019

Australian dollar AUD 1.601429 = EUR 1
Brazilian real .. BRL 4.519044 = EUR 1
Swiss franc . . CHF 1.086142 = EUR 1
Danish krone . . DKK 7.469976 = EUR 1
Britishpound . ............... ... GBP 0.852556 = EUR 1
Hong Kong dollar . ............... HKD 8.726225 = EUR 1
Japanese yen JPY 121.960512 = EUR 1
South Koreanwon. ............... KRW 1295.917990 = EUR 1
Swedish krona. ................ .. SEK 10.455479 = EUR 1
New Taiwan dollar TWD 33.656664 = EUR 1
US.dollar .............. usb 1.120600 = EUR 1

Notes on valuation

Under the responsibility of the Board of Directors of the SICAV, the Management Company determines the net asset values per share and performs the valuation of the assets of the
fund. The basic provision of price data and price validation are performed in accordance with the method introduced by the Board of Directors of the SICAV on the basis of the legal and
regulatory requirements or the principles for valuation methods defined in the SICAV's prospectus.

If no trading prices are available, prices are determined with the aid of valuation models (derived market values) which are agreed between State Street Bank International GmbH,

Luxembourg branch, as external price service provider and the Management Company and which are based as far as possible on market parameters. This procedure is subject to an
ongoing monitoring process. The plausibility of price information from third parties is checked through other pricing sources, model calculations or other suitable procedure.

Assets reported in this report are not valued at derived market values.



DWS Invest CROCI Intellectual Capital

Statement of income and eXpensSes (incl. income adjustment)

for the period from April 15, 2019, through December 31, 2019

I. Income
1. Dividends (before withholding tax) . ................ EUR 219 443.00
2. Deduction for foreign withholding tax EUR -43 454.74
Totalincome ...ttt EUR 175 988.26
Il. Expenses
1. Interest on borrowings and
negative interest on deposits . . .............. .. ... EUR -293.22

2. Managementfee.......... .. ... ... .. .. .. .. ... EUR 38312.87

thereof:

Basic management fee....... EUR -36 513.23

Income from expense cap . ... EUR 111 017.71

Administration fee. . ......... EUR -36 191.61
3. Depositaryfee......... ... ... EUR -24.46
4. Auditing, legal and publication costs. . .............. EUR -14 486.01
5. Taxe d'abonnement .. EUR -7 024.06
6. Otherexpenses. ................oiiiiiii.. EUR -65 694.33

thereof:

Distribution costs . .......... EUR -64 431.77

Other..................... EUR -1 262.56
Total eXpenses. . .........coiiiiiiiiiniinineannaa EUR -49 209.21
lll. Net investmentincome ........................ EUR 126 779.05
IV. Sale transactions
Realized gains/losses . ............ ... ... .. ... ... EUR 173 082.26
Capital gains/losses ................ciiiiiunnan, EUR 173 082.26
V. Net gain/loss for the reporting period ............ EUR 299 861.31

Gesamtkostenquote (BVI - Total Expense Ratio (TER))
The total expense ratio for the share classes was:

Class IC EB 0.25%",
Class TFC 0.37%",
Class USD LC 0.75%",
Class USD XC 0.29%"

Class LC 0.77%",
Class XC 0.29%",
Class USD TFC 0.37%",

The TER expresses total expenses and fees (excluding transaction costs) as a percentage
of a fund’s average net assets in relation to the respective unit class for a given reporting

period.

! Annualization has not been performed for share classes launched during the year.

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 8,369.10.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the reporting period and are directly connected to the purchase or
sale of assets. Any financial transaction taxes which may have been paid are included in

the calculation.

Statement of changes in net assets 2019
. Value of the fund'’s net assets
at the beginning of the reporting period .......... EUR 0.00
1. Netinflows .. ... EUR 16 528 463.20
2. Income adjustment......... ... ... EUR -64 733.43
3. Net investment income. . . . EUR 126 779.05
4. Realized gains/losses. .. ......... ... ... . ... . EUR 173 082.26
5. Net change in unrealized appreciation/depreciation . ... EUR 1714 131.10
Il. Value of the fund'’s net assets
at the end of the reporting period. . .............. EUR 18 477 722.18
Summary of gains/losses 2019
Realized gains/losses (incl. income adjustment) ...... EUR 173 082.26
from:
Securities transactions . ........... ... ... ... .. EUR 161 172.94
(Forward) currency transactions . ................ EUR -4 073.22
Derivatives and other financial futures transactions 2. EUR 15 982.54

2 This line item may include options transactions or swap transactions and/or transac-

tions from warrants and credit derivatives.

Details on the distribution policy*

Class IC EB

The income for the reporting period is reinvested.

Class LC

The income for the reporting period is reinvested.

Class TFC

The income for the reporting period is reinvested.

Class XC

The income for the reporting period is reinvested.

Class USD LC

The income for the reporting period is reinvested.

Class USD TFC

The income for the reporting period is reinvested.

Class USD XC

The income for the reporting period is reinvested.

* Additional information is provided in the sales prospectus.
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DWS Invest CROCI Intellectual Capital

Changes in net assets and in the net asset value per
share over the last three years

Net assets at the end of the reporting period

18477 722.18

Net asset value per share at the end of the reporting period

2019 Class ICEB. .. EUR 115.64
Class LC. . EUR 115.07
Class TFC. EUR 116.51
Class XC...... EUR 115.60
Class USD LC usb 113.93
ClassUSDTFC. . usD 114.36
Class USD XC. . usb 114.45
2018 EUR -
EUR -
EUR -
EUR -
usb -
ClassUSDTFC. ... usb -
ClassUSD XC. . ... usb -
2017 Class ICEB. .. EUR -
ClassLC. ... EUR -
Class TFC .. ... oo EUR -
Class XC. ..o EUR -
ClassUSDLC. .. usD -
Class USD TFC. usb -
Class USDXC. . usD -
Tr: ions pr: d for the of the fund'’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted in the reporting period for the account of the fund’s assets via brokers that are closely related companies and persons (share of 5% and above),
amounted to 0.00% of all transactions. The total volume was EUR 55.47.



DWS Invest CROCI Japan

Investment objective and
performance in the reporting
period

The objective of the invest-
ment policy of the sub-fund
DWS Invest CROCI Japan is

to achieve long-term capital
appreciation by investing in
large-cap European equities
according to the CROCI meth-
odology and the CROCI Japan
investment strategy. The CROCI
Methodology and Strategy are
devised by the CROCI Invest-
ment and Valuation Group and
have been licensed for use by
DWS Invest. The CROCI (Cash
Return On Capital Invested)
investment process is based on
the assumption that the data
used in traditional valuations
(i.e., accounting data) do not
accurately appraise assets,
reflect all liabilities or represent
the real value of a company.
The CROCI investment process
seeks to generate data that will
enable valuation comparisons
on a consistent basis, resulting
in an effective and efficient
stock selection process target-
ing investment in real value.
The investment strategy of the
sub-fund DWS Invest CROCI
Japan selects the thirty shares
with the lowest positive CROCI
Economic Price Earnings Ratio
(“CROCI Economic P/E”) from
a universe comprising approx-
imately 100 of the largest
Japanese equities by market
capitalization for which CROCI
Economic P/Es are calculated.
Companies in the Financials
and Real Estate sectors are not
eligible for selection. Stocks
with low liquidity can also be
excluded from selection.

DWS INVEST CROCI JAPAN
Performance since inception
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* Launched on August 30, 2018 =100
Data on JPY basis

“BVI method"” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.

As of: December 31, 2019

DWS INVEST CROCI JAPAN

Performance of share classes vs. benchmark (in JPY)

Share class ISIN 1year Since inception’
Class JPY LC LU1769942159 22.6% 4.6%

Class JPY IC LU1769942076 23.3% 5.4%

Class JPY IC7500 LU1949850371 - 12.4%

Class ICH? LU1769941938 22.6% 4.6%

Class LCH? LU1769942233 22.0% 3.7%

Class TFD? LU1948756140 - 17.8%

Class GBP TFC? LU1769941854 20.6% 6.7%

Class USD ICH#* LU1769942316 26.2% 8.8%

TOPIX100 19.5% 4.2%

1 Classes JPY IC, JPY LC, ICH, LCH, GBP TFC and USD ICH launched on August 30, 2018 / Class JPY IC7500
launched on February 28, 2019 / Class TFD launched on March 15, 2019

Zin EUR
%in GBP
4in USD

“BVI method” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results.

As of: December 31, 2019

Financial markets were char-
acterized by strong equity
returns during the fiscal year
2019, in comparison to the
latter half of 2018. An early
decision by the U.S. Federal
Reserve (Fed) to take a more
dovish stance on monetary pol-
icy stabilized risk assets, while
three rate cuts throughout the
fiscal year improved investor
sentiment during a period of
slowing global growth and

political instability. The Euro-
pean Central Bank (ECB) also
implemented easier monetary
policy, ending 2019 with a bond
purchase program in place.
Overall, sovereign bond yields
declined across much of the
world in the reporting period.
On the whole, long duration
exposures tended to perform
well in most markets. Equity
markets were buoyant, and
global equities rose. Developed
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market equities outstripped
emerging market (EM) stocks,
although both posted impres-
sive gains. The United States
was the best performing devel-
oped market, while Europe
marginally outperformed Japan
thanks to strong returns in
France and Italy. Within emerg-
ing markets, Chinese equities
made solid gains, boosted by
government stimulus. The U.S.
dollar strengthened against the
euro in 2019, particularly during
the summer months, due to
political uncertainty in Europe
and solid economic data in

the United States. Against this
challenging backdrop, DWS
Invest CROCI Japan recorded
an appreciation of 22.6% per
share (JPY LC share class;

BVI method) in the fiscal year
through December 31, 2019.
Its benchmark, the TOPIX 100,
recorded a gain of 19.5% in the
same period (both percentages
in Japanese yen terms).

Investment policy in the
reporting period

During the period, the sub-
fund DWS Invest CROCI Japan
outperformed its benchmark
due to contribution from both
sector allocation and security
selection.

The DWS Invest CROCI Japan
strategy primarily determines
stock selection based on eco-
nomic valuation, with the sec-
tor allocation directly driven by
the stock selection. Over the
course of the period, the sub-
fund DWS Invest CROCI Japan
was overweight in Consumer
Discretionary, Basic Materials
and Information Technology
and underweight in Financials

(where the sub-fund is not
permitted to invest), Communi-
cation Services and Consumer
Staples.

During the periodic reviews

of the portfolio, the sub-fund
slightly increased the exposure
to Communication Services
and Utilities while reducing the
exposures to Consumer Discre-
tionary and Basic Materials.

The sector allocation contrib-
uted positively to the return
relative to the benchmark.

Relative to its benchmark, DWS
Invest CROCI Japan benefited
from its stock selection within
Information Technology, Com-
munication Services, Basic
Materials and Industrials.

In Consumer Discretionary and
Health Care, stock selection
proved challenging, with the
Strategy finding value in the
Autos and Pharma, Biotech and
Life Science industries.

The portfolio structure of the
sub-fund at the end of the
reporting period is presented in
the following statement of net
assets.



Annual financial statements

DWS Invest CROCI Japan

Statement of net assets as of December 31,

2019

I. Assets

1. Equities (sectors)
Information Technology
Telecommunication Services
Consumer Discretionaries
Consumer Staples

Basic Materials
Industrials

Utilities

Total equities

2. Derivates

3. Cash at bank

4. Other assets

5. Receivables from share certificate transactions

Il. Liabilities
1. Other liabilities

2. Liabilities from share certificate transactions

lll. Net assets

Amount in JPY

% of net assets

562 093 950.00 3.54
1028 836 300.00 6.47

2 133 668 180.00 13.42

6 780 930 429.00 42.65

2121 368 780.00 13.35

2 683 060 200.00 16.89

526 853 050.00 3.31

15 836 810 889.00 99.63

111 018.00 0.00

37 820 886.00 0.24

43 106 612.00 0.27

1448 601.00 0.01

-23 086 173.00 -0.15

-422 772.00 0.00

15 895 789 061.00 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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DWS Invest CROCI Japan

Investment portfolio — December 31, 2019

Count/
Security name units/
currency
Securities traded on an exchange
Equities
Asahi Kasei Corp. .. ..o Count
Astellas Pharma, Inc. ............... L Count
Bridgestone Corp. ... ... Count
Central Japan Railway Co. ........... ... ... ... .. Count
Denso Corp. . ..o Count
Dentsu, INC. . ... Count
FUJIFILM Holdings Corp. ... ..o Count
HitachiLtd ............. ... ... ... Count
Honda Motor Co., Ltd .............. Count
ITOCHU Corp. ..o Count
KDDICorp. «vvviei i Count
Komatsu Ltd ............... ... ... Count
Kubota Corp. .. ..o Count
Mitsubishi Chemical Holdings Corp. Count
Mitsubishi Corp. . ........... ... ... S Count
Nitto Denko Corp. .. ..ot Count
Ono Pharmaceutical Co., Ltd .. ....................... Count
Sekisui House Ltd o Count
Seven & | Holdings Co., Ltd ... ... Count
Shin-Etsu Chemical Co., Ltd . ......................... Count
Shionogi & Co., Ltd . ......... .. ... .. ... Count
Sony COrp. v vt Count
Subaru Corp Count
Sumitomo Corp. .. .o Count
Sumitomo Electric Industries Ltd .. ......... o Count
Suzuki Motor Corp. ..o Count
Tokyo Electron Ltd Count
Tokyo Gas Co., Ltd Count
Toyota Industries Corp. . ...t Count
Toyota Motor COrp. . ..o i i Count
Total securities portfolio
Derivatives
(Minus signs denote short positions)
Equity index derivatives
Receivables/payables
Equity index futures
Topix Index 03/2020 (DB) ... ........ ... .t Count
Currency derivatives
Receivables/payables
Forward currency transactions
Forward currency transactions (long)
Open positions
EURMPY 4.7 million . ....... ... .. ... . ... o
USD/UPY 0.1 million ...
Cash at bank
Demand deposits at Depositary
EUR eposits. . ..o EUR
Deposits in other EU/EEA currencies
Britshpound . ....... ... ... . ... . GBP
Deposits in non-EU/EEA currencies
Japanesevyen ... JPY
US.dollar ... usb

Other assets
Dividends/Distributions receivable ..........
Receivables from exceeding the expense cap

Receivables from share certificate transactions

Total assets*

Quantity/
principal
amount

422 600
283 784
122 024

24 026
104 988
130 700
100 900
125 600
167 400
211700
164 600
196 500
305 100
641 200
180 500

86 441
215 600
219 455
129 100

44 900

80 800

73 050
187 500
319 100
319171
113 800

23 494
198 700

83 200

68 804

665

46

90

Purchases/
additions

Sales/
disposals

in the reporting period

453 700
307 900
1156 600

23 400
103 500
140 400
100 900
138 200
162 300
260 400
164 600
192 900
305 100
613 900
172 600

87 400
241 700
253 800
129 100

49 400

80 000
106 700
193 900
347 700
339 000
113 900

30 200
198 700

92 800

70 000

96 800
69 000
9800
2600
13 000
9700

35 300
19 000
48 700

25200

61100
16 000
13 900
54 400
78 700

12 500

9900
33 650
36 700
28 600
69 100
13 900
12100

9 600
12 000

Currency

JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY

Market price

1234
1870
4070
22 000
4 966
3775
5230
4 626
3099
25345
3253
2642
1726
817.5
2 900
6180
2 502
23335
4003
12 060
6767
7 401
27135
1624
1652
4567
23 925
26515
6330
7714

Total market
value in
JPY

15 836 810 889.00

521 488 400.00
530 676 080.00
496 637 680.00
528 572 000.00
521 370 408.00
493 392 500.00
527 707 000.00
581 025 600.00
518 772 600.00
536 553 650.00
535 443 800.00
519 153 000.00
526 602 600.00
524 181 000.00
523 450 000.00
534 205 380.00
539 431 200.00
512 098 243.00
516 787 300.00
541 494 000.00
546 773 600.00
540 643 050.00
508 781 250.00
518 218 400.00
527 270 492.00
519 724 600.00
562 093 950.00
526 853 050.00
526 656 000.00
530 754 056.00

15 836 810 889.00

-50 000.00

-50 000.00

161 018.00

204 251.00
-43 233.00

37 820 886.00

81 053.00

6 603.00

37 723 433.00
9797.00

43 106 612.00
22 402 799.00
20 703 813.00

1448 601.00

15 919 391 239.00

% of
net assets

99.63

3.28
3.34
3.12
3.33
3.28
3.10
3.32
3.66
3.26
3.38
3.37
3.27
3.31
3.30
3.29
3.36
3.39
3.22
3.25
3.41
3.44
3.40
3.20
3.26
3.32
3.27
3.54
3.31
3.31
3.34

99.63

0.00

0.00

0.00

0.00
0.00

0.24

0.00

0.00

0.24
0.00

0.27
0.14
0.13
0.01

100.15



DWS Invest CROCI Japan

Count/ Quantity/ Purchases/ Sales/ Currency Market price Total market % of
Security name units/ principal additions disposals value in net assets

currency amount in the reporting period JPY
Other liabilities -23 086 173.00 -0.15
Liabilities from costitems. ........ ... .. ... ... . ... -23 086 173.00 -0.15
Liabilities from share certificate transactions -422 772.00 0.00
Total liabilities -23 602 178.00 -0.15
Net assets 15 895 789 061.00 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

A list of the transactions completed during the reporting period that no longer appear in the investment portfolio is available free of charge from the Management Company upon request.

Net asset value per share and Count/ Net asset value per share
number of shares outstanding currency in the respective currency

Net asset value per share

Class ICH EUR 176.58
Class LCH EUR 229.95
Class TFD EUR 117.83
Class GBP TFC ... ... GBP 195.08
Class JPYIC .. .. JPY 21 988.00
Class JPY IC7500 . . JPY 11 237.00
Class JPY LC. ... ... JPY 19 618.00
ClassUSDICH . ... usb 191.87
Number of shares outstanding

Class ICH. .. ... Count 886.000
Class LCH .. ... Count 20 392.559
Class TFD AU Count 583.000
Class GBP TFC .. ... Count 500.000
Class JPY IC ... ..o Count 681 272.395
Class JPY IC7500 AU Count 125.000
Class JPYLC............ AU Count 14 571.827
ClassUSDICH ... .. Count 750.533

Composition of the reference portfolio (according to CSSF circular 11/512)
TOPIX 100 Index

Market risk exposure (value-at-risk) (according to CSSF circular 11/512)

Lowest market risk exposure .. ... ... % 98.919
Highest market risk exposure . . .......... ... ... ... % 131.797
Average market risk exposure .. ... % 110.522

The values-at-risk were calculated for the period from January 1, 2019, through December 31, 2019, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined
in CSSF circular 11/512.

In the reporting period, the average leverage effect from the use of derivatives was 0.0, whereby the total of the nominal amounts of the derivatives in relation to the fund's assets was
used for the calculation (sum-of-notional approach).

The gross exposure generated via derivatives pursuant to point 40 a) of the “Guidelines on ETFs and other UCITS issues” of the European Securities and Markets Authority (ESMA) totaled
JPY 51 630 000.00 as of the reporting date. Does not include any forward currency transactions entered into for currency hedging purposes at the level of the share classes.

Market abbreviations

Futures exchanges
DB = Deutsche Bank AG

Contracting party for forward currency transactions
State Street Bank and Trust Company
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DWS Invest CROCI Japan

Exchange rates (indirect quotes)
As of December 30, 2019

Euro ... ... EUR 0.008199 = JPY 1
British pound .. GBP 0.006990 = JPY 1
US.dollar .................... .. usb 0.009188 = JPY 1

Notes on valuation

Under the responsibility of the Board of Directors of the SICAV, the Management Company determines the net asset values per share and performs the valuation of the assets of the
fund. The basic provision of price data and price validation are performed in accordance with the method introduced by the Board of Directors of the SICAV on the basis of the legal and
regulatory requirements or the principles for valuation methods defined in the SICAV's prospectus.

If no trading prices are available, prices are determined with the aid of valuation models (derived market values) which are agreed between State Street Bank International GmbH,
Luxembourg branch, as external price service provider and the Management Company and which are based as far as possible on market parameters. This procedure is subject to an
ongoing monitoring process. The plausibility of price information from third parties is checked through other pricing sources, model calculations or other suitable procedure.

Assets reported in this report are not valued at derived market values.

Footnote

* Does not include positions with a negative balance, if such exist.
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DWS Invest CROCI Japan

Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets

2019

for the period from January 1, 2019, through December 31, 2019

. Value of the fund’s net assets

at the beginning of the fiscal year JPY
Netinflows ... ... ... . ... ... .. ... ... .. JPY
Income adjustment .. ... .. JPY
Net investmentincome. . ................... .. JPY

Realized gains/losses. .. .......... .. ... ... .... .. JPY
Net change in unrealized appreciation/depreciation . ...  JPY

SUFSEO N

2 144 600 685.00
11757 615 322.00
-10 359 873.00
279 733 964.00
517 062 557.00
1207 136 406.00

Il. Value of the fund’s net assets
at the end of the fiscalyear..................... JPY

15 895 789 061.00

Summary of gains/losses

2019

Realized gains/losses (incl. income adjustment) ...... JPY
from:
Securities transactions. .. .................. .. JPY
(Forward) currency transactions JPY
Derivatives and other financial futures transactions 2..  JPY

517 062 557.00

540 815 708.00
-34 313 151.00
10 560 000.00

2 This line item may include options transactions or swap transactions and/or transac-

tions from warrants and credit derivatives.

Details on the distribution policy”

Class ICH

I. Income
1. Dividends (before withholding tax) .. ............... JPY 436 917 025.00
2. Deduction for foreign withholding tax. . ............. JPY -66 913 846.00
Totalincome ........ ...ttt JPY 370 003 179.00
Il. Expenses
1. Interest on borrowings and
negative interest on deposits .. ............ . ... JPY -500 960.00
2. Managementfee............ ... ... .. JPY -55 360 477.00
thereof:
Basic management fee . ... ... JPY -76 633 827.00
Income from expense cap. . . .. JPY 28988 684.00
Administrationfee .. ......... JPY -7 715 334.00
3. Depositary fee........... ... i JPY -163 041.00
4. Auditing, legal and publication costs. . JPY -11 291 801.00
5. Taxe d'abonnement.......... ... ... . ... .. ..., JPY -2 081 174.00
6. Otherexpenses.................oiiiuiiiia.. JPY -20 871 762.00
thereof:
Distribution costs. .. ......... JPY -9894 871.00
Other..................... JPY -10 976 891.00
Total eXpenses. . .........ooiiuiiiiiniinnannnann JPY -90 269 215.00
lll. Net investmentincome ........................ JPY 279 733 964.00
IV. Sale transactions
Realized gains/losses . ......... ... .. i JPY 517 062 557.00
Capital gains/losses .................cciiiiinnn... JPY 517 062 557.00
V. Net gain/loss for the fiscal year.................. JPY 796 796 521.00
BVI total expense ratio (TER)
The total expense ratio for the share classes was:
Class ICH 0.61% p.a., Class LCH 1.51% p.a.,
Class TFD 0.62%", Class GBP TFC 0.63% p.a.,
Class JPY IC 0.59% p.a., Class JPY IC7500 0.35%",
Class JPY LC 1.15% p.a., Class USD ICH 0.61% p.a.

The TER expresses total expenses and fees (excluding transaction costs) as a percentage
of a fund’s average net assets in relation to the respective unit class for a given fiscal year.

T Annualization has not been performed for share classes launched during the year.
Transaction costs

The transaction costs paid in the reporting period amounted to JPY 5,400,280.00.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the reporting period and are directly connected to the purchase or

sale of assets. Any financial transaction taxes which may have been paid are included in
the calculation.

The income for the fiscal year is reinvested.

Class LCH

The income for the fiscal year is reinvested.

Class TFD

Type As of Currency Per share
Interim distribution March 6, 2020 EUR 2.92
Class GBP TFC

The income for the fiscal year is reinvested.

Class JPY IC

The income for the fiscal year is reinvested.

Class JPY IC7500

The income for the reporting period is reinvested.

Class JPY LC

The income for the fiscal year is reinvested.

Class USD ICH

The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.

In the case of a final distribution, any remaining net income for the fiscal year is reinvested.
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DWS Invest CROCI Japan

Changes in net assets and in the net asset value per
share over the last three years

Net assets at the end of the fiscal year

2019, JPY 15895 789 061.00
2018, JPY 2 144 600 685.00
2017, JPY -
Net asset value per share at the end of the fiscal year
2019 Class ICH .. ..o EUR 176.58
Class LCH................ .. EUR 229.95
Class TFD .. ..ot .. EUR 117.83
Class GBP TFC .. GBP 195.08
Class JPYIC.............. .. JPY 21 988.00
Class JPY IC7500. ... ... JPY 11 237.00
Class JPYLC ... ..o JPY 19 618.00
Class USD ICH .. USD 191.87
2018 Class ICH .. ..o EUR 144.04
Class LCH. ... ..o EUR 188.52
ClassTFD .. ..ot .. EUR -
Class GBPTFC............ .. GBP 161.72
Class JPYIC.............. .. JPY 17 830.00
Class JPY IC7500 .. JPY -
Class JPYLC ............. .. JPY 15 998.00
ClassUSDICH. ... ... ... ... ..., usD 152.09
2017 Class ICH EUR -
Class LCH EUR -
Class TFD EUR -
Class GBPTFC. . ... GBP -
Class JPY IC .. JPY -
Class JPY IC7500. . . ..o ooveiii e JPY -
Class JPYLC ... JPY -
ClassUSDICH . ... usD -
Tr: ions pr: d for the of the fund'’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted in the reporting period for the account of the fund'’s assets via brokers that are closely related companies and persons (share of 5% and above),
amounted to 0.06% of all transactions. The total volume was JPY 18,303,703.00.
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DWS Invest CROCI Sectors

Investment objective and
performance in the reporting
period

The objective of the invest-
ment policy of the sub-fund
DWS Invest CROCI Sectors

is to achieve long-term capi-
tal appreciation by investing

in large-cap global equities
according to the CROCI meth-
odology and the CROCI Sectors
investment strategy. The CROCI
Methodology and Strategy are
devised by the CROCI Invest-
ment and Valuation Group and
have been licensed for use by
DWS Invest. The CROCI (Cash
Return On Capital Invested)
investment process is based on
the assumption that the data
used in traditional valuations
(i.e., accounting data) do not
accurately appraise assets,
reflect all liabilities or represent
the real value of a company.
The CROCI investment process
seeks to generate data that will
enable valuation comparisons
on a consistent basis, resulting
in an effective and efficient
stock selection process target-
ing investment in real value.
The investment strategy of the
sub-fund DWS Invest CROCI
Sectors selects the shares

with the lowest positive CROCI
Economic Price Earnings Ratio
("CROCI Economic P/E") from
the three sectors with the low-
est median CROCI Economic
P/Es. The sectors eligible for
selection are: Consumer Dis-
cretionary, Consumer Staples,
Health Care, Information
Technology, Industrials, Basic
Materials, Utilities and Energy.
Companies in the Financials
and Real Estate sectors are not
eligible for selection. Within
each sector, the shares are

DWS INVEST CROCI SECTORS
Performance since inception
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* Launched on August 28, 2018 =100
Data on euro basis

“BVI method"” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.

As of: December 31, 2019

DWS INVEST CROCI SECTORS

Performance of share classes vs. benchmark (in euro)

Share class ISIN 1year Since inception’
Class LC LU1769940021 19.4% 4.7%
Class IC LU1769939791 20.2% 5.6%
Class ID LU1769939874 20.2% 5.6%
Class TFC LU1769940377 201% 5.6%
Class AUD ID? LU1769939528 18.6% 6.2%
Class NOK LCH? LU1769940294 21.2% 6.8%
Class USD IC* LU1769940450 18.2% 1.5%
Class USD LC* LU1769940534 16.8% 01%
MSCI World 30.9% 15.6%
' Launched on August 28, 2018

i NOK

“in USD

“BVI method” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results.

As of: December 31, 2019

selected from a universe com-
prising the largest developed-
market global equities by mar-
ket capitalization from the U.S.,
Europe and Japan for which
CROCI Economic P/Es are cal-
culated. Stocks with low liquid-
ity can also be excluded from
selection.

Financial markets were char-
acterized by strong equity
returns during the fiscal year
2019, in comparison to the

latter half of 2018. An early
decision by the U.S. Federal
Reserve (Fed) to take a more
dovish stance on monetary pol-
icy stabilized risk assets, while
three rate cuts throughout the
fiscal year improved investor
sentiment during a period of
slowing global growth and
political instability. The Euro-
pean Central Bank (ECB) also
implemented easier monetary
policy, ending 2019 with a bond
purchase program in place.
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Overall, sovereign bond yields
declined across much of the
world in the reporting period.
On the whole, long duration
exposures tended to perform
well in most markets. Equity
markets were buoyant, and
global equities rose. Developed
market equities outstripped
emerging market (EM) stocks,
although both posted impres-
sive gains. The United States
was the best performing devel-
oped market, while Europe
marginally outperformed Japan
thanks to strong returns in
France and Italy. Within emerg-
ing markets, Chinese equities
made solid gains, boosted by
government stimulus. The U.S.
dollar strengthened against the
euro in 2019, particularly during
the summer months, due to
political uncertainty in Europe
and solid economic data in the
United States. Against this chal-
lenging backdrop, DWS Invest
CROCI Sectors recorded an
appreciation of 19.4% per share
(LC share class, BVI method) in
the fiscal year through Decem-
ber 31, 2019. Its benchmark,
the MSCI World, recorded a
gain of 30.9% in the same
period (both percentages in
euro terms).

Investment policy in the
reporting period

In the reporting period, neither
sector allocation nor the stock
selection contributed to relative
performance.

The DWS Invest CROCI Sectors
strategy initially determines the
three best sectors based on
economic valuation and then
selects the ten best stocks from

each of the chosen sectors on
the same basis.

Over the course of the period,
the sub-fund DWS Invest CROCI
Sectors sub-fund was over-
weight in Consumer Discretion-
ary, Health Care, Basic Materials
and underweight in all remain-
ing sectors

Periodic reviews have left a
similar sector exposure.

The sector allocation did not
contribute to the return relative
to the benchmark.

Relative to its benchmark, the
sub-fund DWS Invest CROCI
Sectors benefited from not
having exposure to Energy,
Consumer Staples and Finan-
cials sectors.

However, both sector alloca-
tion and stock selection proved
challenging in all chosen
sectors.

The portfolio structure of the
sub-fund at the end of the
reporting period is presented in
the following statement of net
assets.



Annual financial statements
DWS Invest CROCI Sectors

Statement of net assets as of December 31, 2019

l. Assets

1. Equities (sectors)
Consumer Discretionaries
Consumer Staples

Basic Materials
Industrials

Total equities
2. Derivates
3. Cash at bank

4. Other assets

Il. Liabilities
1. Loan liabilities

2. Other liabilities

3. Liabilities from share certificate transactions

lll. Net assets

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

Amount in EUR

% of net assets

71 297 674.56 32.87
71 882 956.02 33.15
59 544 003.47 2745
15 569 831.02 718
218 294 465.07 100.65
53 712.04 0.02

56 208.24 0.03

286 310.29 0.13

-1 558 086.10 -0.72
-246 476.82 -0.11
-986.88 0.00

216 885 145.84 100.00
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DWS Invest CROCI Sectors

Investment portfolio — December 31, 2019

Security name

Securities traded on an exchange

Equities

Holcim Ltd ... ... .
Roche Holding AG ... .. ... .. i
Bayer AG ...
Continental AG o
Sanofi ...
Glencore International PLC . .........................
Rio Tinto PLC
Bridgestone Corp.
DeENSO COMP. .ottt
Mitsubishi Chemical Holdings Corp.
Nitto Denko Corp. .. ...............
Ono Pharmaceutical Co., Ltd .........
Sekisui House Ltd .................
Shin-Etsu Chemical Co., Ltd . ......... L
Subaru Corp. . ..o
Sumitomo Electric Industries Ltd .. ......... ... .. ...
Biogen Idec, Inc. L
BorgWarner, Inc. ... ... .
Bristol-Myers Squibb Co. . ...... ... ... ...
Capri Holdings Ltd. . .....................

DR Horton, Inc. . ... ... .. ... ...

Gilead Sciences, Inc. . ...................
LyondellBasell Industries NV
Mylan NV .o L
NUCOT COTP. oot

Westrock Co. . ...
Securities admitted to or included in organized markets

Equities
BHP Group PLC. . ...

Total securities portfolio

Derivatives
(Minus signs denote short positions)

Equity index derivatives
Receivables/payables

Equity index futures
MSCI World Index 03/2020 (DB). ... ...

Currency derivatives
Receivables/payables

Forward currency transactions
Forward currency transactions (long)

Open positions
NOK/EUR 18.8 million . ................ ... ..........

Closed positions
NOK/EUR 1.2 million ................ .. ... ........

Cash at bank

Deposits in other EU/EEA currencies

Danishkrone . ........ ... ... .. ... . i
Norwegian krone. .. ... . i
Swedish krona. . ....... ... .. o

Deposits in non-EU/EEA currencies

Australiandollar. . .......... . oo o
Japaneseyen ... ...

Other assets
Dividends/Distributions receivable .....................

Total assets

Count/
units/
currency

Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count

Count

DKK
NOK
SEK

AUD
JPY

Quantity/
principal
amount

157 309
27 516
106 385
58 995
89 348

2617 241

164 971
198 297
176 800
028 100
138 800
401 700
383 056

75100
295 934
568 982

28 299
180 769
141 270
225 507
152 312
128 287

86 256
470 224
149 123

85 104

23 668
204 450

378 698

7 467
9573
735

16 189

5373 295

Purchases/
additions

Sales/
disposals

in the reporting period

163 932
3 446
24 764
15 452
25 706
832 896
53 983
23100
31400
304 200
15 600
758 700
48 900
14 400
38 900
60 200
14 660
35 831
237 647
385710
15798
47 725
30 147
362 268
246 959
106 805
9313
340 534

117 691

6623
29 501
96 5565
42 498
84 389

1738332
168 984
189 100
154 600
934 600
133 600
357 000
563 300

96 100
327 000
478 800
27 882
204 157
96 377
160 203
248 247
106 775
85 442
262 201
97 836
21701
24 386
136 084

395 165

Currency Market price
CHF 53.7
CHF 314
EUR 72.81
EUR 115.26
EUR 89.85
GBP 2.384
GBP 45.165
JPY 4070
JPY 4 966
JPY 817.5
JPY 6 180
JPY 2502
JPY 23335
JPY 12 060
JPY 27135
JPY 1652
usb 298.93
usbD 43.63
usb 64.35
usb 37.563
usb 52.64
usb 65.56
usb 94.31
usbD 19.74
usbD 55.96
usbD 104.04
usbD 373.01
usb 42.71

7 960 472.25
GBP 17.926

Total market
value in
EUR

210 333 992.82

7777 524.50
7 954 785.63
7 745 891.85
6799 763.70
8027 917.80
7 318 5684.49
8207 925.53
6617 459.82
7 198 959.59
6891 343.22
7 033 292.86
8240 809.92
7329 103.16
7 426 223.32
6 584 236.93
7707 070.48
7 549 008.82
7 037 760.52
8112 371.64
7 552 451.30
7 154 830.39
7 505 349.76
7 259 327.69
8283 259.77
7 446 834.11
7901 320.13
7878 279.37
7 792 306.52

3.67

7960 472.25

218 294 465.07

5347.10

5347.10

48 364.94

47 236.11

1128.83

56 208.24

999.65
971.76
70.28

10 108.99
44 057.66

286 310.29
286 310.29

218 690 695.64

% of
net assets

96.98

3.59
3.67
3.57
3.14
3.70
3.37
3.79
3.05
3.32
3.18
3.24
3.80
3.38
3.42
3.04
3.55
3.48
3.25
3.74
3.48
3.30
3.46
3.35
3.82
3.43
3.64
3.63
3.59

3.67

100.65

0.00

0.00

0.02

0.02

0.00

0.03

0.00
0.00
0.00

0.01
0.02

0.13
0.13

100.83



DWS Invest CROCI Sectors

Count/ Quantity/ Purchases/ Sales/ Currency Market price Total market % of
Security name units/ principal additions disposals value in net assets
currency amount in the reporting period EUR
Short-term liabilities -1 558 086.10 -0.72
EURoans . ... ... EUR -446 171.26 -0.21
Loans in other EU/EEA currencies
British pound . ..... ... .. ... . GBP -130 969 -163 619.37 -0.07
Loans in non-EU/EEA currencies
Swissfranc . ... CHF -128 910 -118 686.61 -0.05
US.dollar ... o usb -940 866 -839 608.86 -0.39
Other liabilities -246 476.82 -0.11
Liabilities from costitems. ........ ... .. ... ... ... ... -246 476.82 -0.11
Liabilities from share certificate transactions -986.88 0.00
Total liabilities -1 805 549.80 -0.83
Net assets 216 885 145.84 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

A list of the transactions completed during the reporting period that no longer appear in the investment portfolio is available free of charge from the Management Company upon
request.

Net asset value per share and Count/ Net asset value per share

number of shares outstanding currency in the respective currency

Net asset value per share

Class AUD ID. . ..o AUD 157.63
Class IC . ... o EUR 405.66
Class ID. ... oo EUR 130.85
Class LC ....... EUR 203.75
Class TFC ...... EUR 168.82
Class NOK LCH. . R NOK 176.25
ClassUSDIC. .. ... usb 124.77
ClassUSDLC .. ... usbD 119.53
Number of shares outstanding
Class AUD ID Count 3174.165
Count 433 188.560
Count 11 728.000
Count 45 600.682
Count 143 693.491
Class NOK LCH Count 107 706.794
Class USD IC. . AU Count 13 452.193
ClassUSDLC .. ... Count 21 896.451

Composition of the reference portfolio (according to CSSF circular 11/512)
MSCI World Index in EUR

Market risk exposure (value-at-risk) (according to CSSF circular 11/512)

Lowest market risk exposure .. ... ... % 91.736
Highest market risk exposure .. .......... ... ... ..., % 124.035
Average market risk exposure . .......... % 105.411

The values-at-risk were calculated for the period from January 1, 2019, through December 31, 2019, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined
in CSSF circular 11/512.

In the reporting period, the average leverage effect from the use of derivatives was 0.0, whereby the total of the nominal amounts of the derivatives in relation to the fund's assets was
used for the calculation (sum-of-notional approach).

The gross exposure generated via derivatives pursuant to point 40 a) of the “Guidelines on ETFs and other UCITS issues” of the European Securities and Markets Authority (ESMA) totaled

EUR 861 503.81 as of the reporting date. Does not include any forward currency transactions entered into for currency hedging purposes at the level of the share classes.

Market abbreviations

Futures exchanges
DB = Deutsche Bank AG

Contracting party for forward currency transactions
State Street Bank and Trust Company
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DWS Invest CROCI Sectors

Exchange rates (indirect quotes)
As of December 30, 2019

Australian dollar. ................. AUD 1.601429 = EUR 1
Swiss franc ... .. CHF 1.086142 = EUR 1
Danish krone . . . . DKK 7.469976 = EUR 1
British pound GBP 0.852556 = EUR 1
Japaneseyen .......... ... .. ... JPY 121.960512 = EUR 1
Norwegian krone. . ............... NOK 9.851252 = EUR 1
Swedish krona. . . SEK 10.455479 = EUR 1
US.dollar ... usb 1.120600 = EUR 1

Notes on valuation

Under the responsibility of the Board of Directors of the SICAV, the Management Company determines the net asset values per share and performs the valuation of the assets of the
fund. The basic provision of price data and price validation are performed in accordance with the method introduced by the Board of Directors of the SICAV on the basis of the legal and
regulatory requirements or the principles for valuation methods defined in the SICAV's prospectus.

If no trading prices are available, prices are determined with the aid of valuation models (derived market values) which are agreed between State Street Bank International GmbH,
Luxembourg branch, as external price service provider and the Management Company and which are based as far as possible on market parameters. This procedure is subject to an
ongoing monitoring process. The plausibility of price information from third parties is checked through other pricing sources, model calculations or other suitable procedure.

Assets reported in this report are not valued at derived market values.



DWS Invest CROCI Sectors

Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets 2019

for the period from January 1, 2019, through December 31, 2019

. Value of the fund’s net assets

at the beginning of the fiscal year EUR 329 592 393.16
1. Distribution for the previous year .. ........... .. EUR -30 508.68
2. Netoutflows ... ... ... ... ... . ... .. EUR -1567 328 314.71
3. Income adjustment............. .. ... .. .. EUR -1 391 093.64
4. Netinvestmentincome..................... .. EUR 4072 665.77
5. Realized gains/losses. . . ......... ... . EUR -9 635 049.43
6. Net change in unrealized appreciation/depreciation . ... EUR 51 605 053.37

Il. Value of the fund’s net assets

at the end of the fiscalyear..................... EUR 216 885 145.84

I. Income
1. Dividends (before withholding tax) .. ............... EUR 6 658 250.67
2. Deduction for foreign withholding tax. . ............. EUR -811 490.72
Totalincome ........ ...ttt EUR 5 846 759.95
Il. Expenses
1. Interest on borrowings and

negative interest on deposits .. ............. . ... EUR -11 224.24
2. Managementfee............ ... ... .. EUR -1 590 143.14

thereof:

Basic management fee . ... ... EUR -1552394.19

Income from expense cap. . . .. EUR -0.65

Administration fee .. ......... EUR -37 748.30
3. Depositaryfee........ ... ... . i EUR -4 534.49
4. Auditing, legal and publication costs. . EUR -11 603.87
5. Taxe d'abonnement.......... ... ... . ... .. ..., EUR -33 2568.41
6. Otherexpenses.................ouiiiuiiiiiia.. EUR -123 330.03
Total eXpenses. . .........coviiuiiiiiniinnneannnann EUR -1774 094.18
lll. Net investmentincome ........................ EUR 4 072 665.77
IV. Sale transactions
Realized gains/losses . ........... .. i EUR -9 635 049.43
Capital gains/losses .................iiiennn... EUR -9 635 049.43
V. Net gain/loss for the fiscalyear.................. EUR -5 562 383.66

BVI total expense ratio (TER)
The total expense ratio for the share classes was:

Class AUD ID 0.84% p.a.,
Class ID 0.85% p.a.,
Class TFC 0.89% p.a.,
Class USD IC 0.83% p.a.,

Class IC 0.85% p.a.,

Class LC 1.49% p.a.,

Class NOK LCH 1.52% p.a.,
Class USD LC 1.48% p.a.

The TER expresses total expenses and fees (excluding transaction costs) as a percentage
of a fund's average net assets in relation to the respective share class for a given fiscal
year.

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 176,771.63.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the reporting period and are directly connected to the purchase

or sale of assets. Any financial transaction taxes which may have been paid are included
in the calculation.

Summary of gains/losses 2019
Realized gains/losses (incl. income adjustment) ...... EUR -9 635 049.43
from:
Securities transactions. .. .................. .. EUR -10 293 076.06
(Forward) currency transactions EUR 140 183.15
Derivatives and other financial futures transactions '..  EUR 517 843.48

1 This line item may include options transactions or swap transactions and/or transac-
tions from warrants and credit derivatives.

Details on the distribution policy”

Class AUD ID

Type As of Currency Per share
Final distribution March 6, 2020 AUD 4.73
Class IC

The income for the fiscal year is reinvested.

Class ID

Type As of Currency Per share
Final distribution March 6, 2020 EUR 3.93

Class LC

The income for the fiscal year is reinvested.

Class TFC

The income for the fiscal year is reinvested.

Class NOK LCH

The income for the fiscal year is reinvested.

Class USD IC

The income for the fiscal year is reinvested.

Class USD LC

The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.

In the case of a final distribution, any remaining net income for the fiscal year is reinvest-
ed.
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DWS Invest CROCI Sectors

Changes in net assets and in the net asset value per
share over the last three years

Net assets at the end of the fiscal year

2019, EUR 216 885 145.84
2018, EUR 329592 393.16
2017, EUR -
Net asset value per share at the end of the fiscal year
2019 ClassAUD ID ..o oo AUD 157.63
Class IC ..o EUR 405.66
Class ID .. EUR 130.85
Class LC .. EUR 203.75
Class TFC ..o EUR 168.82
Class NOK LCH . ...t NOK 176.25
ClassUSDIC ... ..ot usD 124.77
ClassUSDLC. ... usD 119.53
2018 ClassAUD ID ..o AUD 134.93
Class IC .. EUR 337.54
Class ID .. EUR 110.56
Class LC .. EUR 170.63
Class TFC ..o EUR 140.53
Class NOK LCH .. ... NOK 145.40
ClassUSDIC . ... usD 105.52
ClassUSDLC. ... usD 102.30
2017 ClassAUD ID ..o AUD -
Class IC ... EUR -
ClassID ... EUR -
ClassLC. ... EUR -
Class TFC ..o EUR -
Class NOKLCH . ... NOK -
ClassUSDIC .. ..o usD -
ClassUSDLC. ... usD -
Tr: ions pr: d for the of the fund’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted in the reporting period for the account of the fund’s assets via brokers that are closely related companies and persons (share of 5% and above),
amounted to 1.05% of all transactions. The total volume was EUR 5,842,061.10.
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DWS Invest CROCI Sectors Plus

Investment objective and
performance in the reporting
period

The objective of the investment
policy of the sub-fund DWS
Invest CROCI Sectors Plus is

to achieve long-term sustain-
able capital appreciation by
investing in large-cap equities
in the United States, Europe
and Japan according to the
CROCI methodology and the
CROCI Sectors investment
strategy. The CROCI Methodol-
ogy and Strategy are devised
by the CROCI Investment and
Valuation Group and have
been licensed for use by DWS
Invest. The CROCI (Cash Return
On Capital Invested) invest-
ment process is based on the
assumption that the data used
in traditional valuations (i.e.,
accounting data) does not
accurately appraise assets,re-
flect all liabilities or represent
the real value of a company.
The CROCI investment process
seeks to generate data that will
enable valuation comparisons
on a consistent basis, resulting
in an effective and efficient
stock selection process target-
ing investment in real value.
The investment strategy of the
sub-fund DWS Invest CROCI
Sectors Plus selects the shares
with the lowest positive CROCI
Economic Price Earnings Ratio
("CROCI Economic P/E") from
the three sectors with the low-
est median CROCI Economic
P/Es. The sectors eligible for
selection are: Communication
Services, Consumer Discretion-
ary, Consumer Staples, Health
Care, Information Technology,
Industrials, Materials, Utilities
and Energy. The sub-fund’s
approximately 30 shares are

DWS INVEST CROCI SECTORS PLUS
Performance since inception
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B DWS Invest CROCI Sectors Plus (LC share class) * Launched on November 18, 2015 =100
Data on euro basis

“BVI method"” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.
As of: December 31, 2019

DWS INVEST CROCI SECTORS PLUS
Performance of share classes vs. benchmark (in euro)

Share class ISIN 1year 3 years Since
inception’
Class LC LU1278917452 23.0% 14.8% 33.7%
Class FC LU1278917379 23.8% 170% 374%
Class FCH (P) LU1701862812 19.0% - 2.0%
Class ICH (P) LU1701862903 18.8% - 1.9%
Class LCH (P) LU1701862739 18.2% - 0.9%
Class LDH (P) LU1701862655 181% - 0.7%
Class NC LU1278917536 22.0% 1.9% 28.9%
Class TFC LU1663849583 23.7% - 6.7%
Class XC LU1308283701 24.2% 18.3% 39.5%
MSCI World TR 30.9% 34.0% 43.2%

" Classes FC, LC, NC and XC launched on November 18, 2015 / Class TFC launched on December 5, 2017 /
Class FCH (P), ICH (P), LCH (P) and LDH (P) launched on May 24, 2018

“BVI method” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results. As of: December 31, 2019

risk assets, while three rate
cuts throughout the fiscal year

periodically reconstituted in
accordance with the invest-

ment strategy’s rules with the
intention of equal weighting.

Financial markets were charac-
terized by strong equity returns
during the fiscal year 2019, in
comparison to the latter half

of 2018. An early decision by
the U.S. Federal Reserve (Fed)
to take a more dovish stance
on monetary policy stabilized

improved investor sentiment
during a period of slowing
global growth and political
instability. The European Cen-
tral Bank (ECB) also imple-
mented easier monetary pol-
icy, ending 2019 with a bond
purchase program in place.
Overall, sovereign bond yields
declined across much of the
world in the reporting period.
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On the whole, long duration
exposures tended to perform
well in most markets. Equity
markets were buoyant, and
global equities rose. Developed
market equities outstripped
emerging market (EM) stocks,
although both posted impres-
sive gains. The United States
was the best performing devel-
oped market, while Europe
marginally outperformed Japan
thanks to strong returns in
France and Italy. Within emerg-
ing markets, Chinese equities
made solid gains, boosted by
government stimulus. The U.S.
dollar strengthened against
the euro in 2019, particularly
during the summer months,
due to political uncertainty in
Europe and solid economic
data in the United States.
Against this challenging back-
drop, the sub-fund DWS Invest
CROCI Sectors Plus recorded
an appreciation of 23.0% per
share (LC share class; BVI
method) in the fiscal year
through December 31, 2019.
Its benchmark, the MSCI World
TR, recorded a gain of 30.9% in
the same period (both percent-
ages in euro terms).

Investment policy in the
reporting period

In the reporting period, neither
sector allocation nor the stock
selection contributed to relative
performance.

The DWS Invest CROCI Sectors
Plus strategy initially deter-
mines the three best sectors
based on economic valuation
and then selects the ten best
stocks from each of the chosen
sectors on the same basis.

Over the course of the period,
the sub-fund DWS Invest CROCI
Sectors Plus was overweight in
Consumer Discretionary, Health
Care and Basic Materials, and
underweight in all remaining
sectors.

Periodic reviews have left a
similar sector exposure.

The sector allocation did not
contribute to the return relative
to the benchmark.

Relative to its benchmark, the
sub-fund DWS Invest CROCI
Sectors Plus benefited from not
having exposure to Consumer
Staples, Energy and Financials
sectors and from stock selec-
tion within Basic Materials.

However, stock selection proved
challenging in Consumer Discre-
tionary and Health Care.

The portfolio structure of the
sub-fund at the end of the
reporting period is presented in
the following statement of net
assets.



Annual financial statements
DWS Invest CROCI Sectors Plus

Statement of net assets as of December 31, 2019

l. Assets

1. Equities (sectors)
Consumer Discretionaries
Consumer Staples

Basic Materials
Industrials

Total equities
2. Derivates
3. Cash at bank

4. Other assets

Il. Liabilities
1. Other liabilities

2. Liabilities from share certificate transactions

lll. Net assets

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

Amount in EUR

% of net assets

14 791 363.08 33.62
14 232 071.65 32.35

11 592 925.97 26.35

2 978 615.70 6.76

43 594 976.40 99.08

86 648.55 0.20

308 314.27 0.71

128 476.76 0.29

-116 227.96 -0.27

-4 560.01 -0.01

43 997 628.01 100.00
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DWS Invest CROCI Sectors Plus

Investment portfolio — December 31, 2019

Count/
Security name units/
currency
Securities traded on an exchange
Equities
Holeim Ltd. . ... Count
Bayer AG L Count
Continental AG . ... ... Count
Koninklijke DSM NV ... Count
Rio Tinto PLC o Count
Asahi Kasei Corp. .. ..o Count
Bridgestone Corp. . ... ..o Count
Denso Corp. . .vvviii Count
Honda Motor Co., Ltd ... ............ Count
Mitsubishi Chemical Holdings Corp. . . . . Count
Nitto Denko Corp. ... ..o Count
Ono Pharmaceutical Co., Ltd ......... Count
Sekisui House Ltd . ................. Count
Shin-Etsu Chemical Co., Ltd . ......... Count
Shionogi & Co., Ltd. . ............... L. Count
Subaru Corp. . ..o Count
Sumitomo Electric Industries Ltd .. .......... ... ... ... Count
Toyota Industries Corp S Count
AbbVie, Inc.. ... .. Count
Alexion Pharmaceuticals, Inc. . ........................ Count
Biogen Idec, Inc. . ........... ... L Count
BorgWarner, Inc............... ... .. . Count
Bristol-Myers Squibb Co.. S Count
DR Horton, Inc. . ............ .. ... ....... L. Count
Gilead Sciences, Inc...................... L Count
LyondellBasell Industries NV. .. ............ ... ... ..... Count
Mylan NV. .o Count
Nucor Corp Count
Regeneron Pharmaceuticals, Inc. ...................... Count
Westrock Co.. ..o Count
Securities admitted to or included in organized markets
Equities
BHP Group PLC ... o Count
Total securities portfolio
Derivatives
(Minus signs denote short positions)
Currency derivatives
Receivables/payables
Forward currency transactions
Forward currency transactions (short)
Open positions
EUR/CHF 1.1 million
EUR/DKK 0.1 million
EUR/GBP 1.8 million
EUR/JPY 1602.5 million . ........ ...
EUR/SEK 0.1 million
EUR/USD 14 million
Closed positions
EUR/GBP 0.1 million
EUR/USD 1.2 million
Cash at bank
Demand deposits at Depositary
EUR deposits. . ..o EUR

Quantity/
principal
amount

30212
20 944
12 140
293

28 005
139 722
42 158
35 026
56 082
215017
28 282
71 850
75100
14 642
27 360
63 980
106 634
27 166
18 168
14 904
5509
36 687
25 554
30 475
24712
17 251
86 932
28 622
4438
38 960

69 365

Purchases/
additions

Sales/
disposals

in the reporting period

30 469
6135
3367

766
6 862
165 700

11 500

10 100
8 200

44 500
4900

104 700
3700

24 200

27 860

12 800

18 600

31900

18 336

16 007
2 250
7907
5927
3 086
6473
2273

54 706
3472
1816

47 298

18 769

257
10077
3934
22122
16 903
25978
14 642
16274
18918
74783
12218
32 850
51 300
9 558
500
31120
46 766
4734
168
1103
2779
22 703
14801
21521
8924
6441
29138
7 259
2138
8338

36 395

Currency

CHF
EUR
EUR
EUR
GBP
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

GBP

Market price

53.7
72.81
1156.26
116.3
45.155
1234
4070
4 966
3099
817.5
6180
2 502
23335
12 060
6767
271356
1652
6 330
89.34
107.86
298.93
43.63
64.35
52.64
65.56
94.31
19.74
55.96
373.01
42.71

17.926

Total market
value in
EUR

42 136 494.96

1493 713.46
15624 932.64
1399 266.40

34 075.90
1483 264.32
1413 711.25
1406 873.89
1426 192.07
1425 035.98
1441 2566.63
1433 109.43
1473 991.02
1436 906.48
1447 866.34
518 074.31
423 491.31
444 396.75
409 970.96
448 446.34
434 539.79
469 574.53
428 389.85
467 427.94
431 557.96
4456 759.92
451 848.71
531 355.99
429 311.95
477 260.60
484 902.24

1458 481.44

1458 481.44

43 594 976.40

86 648.55

-1867.07
-0.02

37 546.64
7551.71

-0.06

46 136.49

300.51

-3019.65

308 314.27

196 611.05

% of
net assets

95.77

3.39
3.47
3.18
0.08
3.37
3.21
3.20
3.24
3.24
3.28
3.26
3.35
3.27
3.29
3.45
3.24
3.28
3.20
3.29
3.26
3.34
3.25
3.33
3.25
3.29
3.30
3.48
3.25
3.36
3.37

3.31

3.31

99.08

0.20

0.00
0.00
0.09
0.02
0.00
0.10

0.00

-0.01

0.71

0.46
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Count/
Security name units/
currency
Deposits in other EU/EEA currencies
British pound . ... ... ... GBP
Danish krone .. ... ... DKK
Swedish krona. ... ... .. SEK
Deposits in non-EU/EEA currencies
Japanese yen JPY
Swissfranc . ........ ... . Lo L CHF
US.dollar ... usbD

Other assets
Dividends/Distributions receivable .....................
Receivables from exceeding the expense cap............
Total assets*

Other liabilities
Liabilities from costitems.......... ... ... ... .. .. ...

Liabilities from share certificate transactions
Total liabilities

Net assets

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

A list of the transactions completed during the reporting period that no longer appear in the investment portfolio is available free of charge from the Management Company upon request.

Net asset value per share and Count/
number of shares outstanding currency
Net asset value per share

Class FC ... o EUR
Class FCH (P). .. ... EUR
Class ICH (P) ... .o EUR
Class LC EUR
Class LCH (P) EUR
Class LDH (P) .. ..o EUR
ClassNC ... EUR
Class TFC .. ... o EUR
Class XC . oo EUR
Number of shares outstanding

Class FC ... oo Count
Class FCH (P) Count
Class ICH (P) S Count
Class LC ... oo Count
Class LCH (P) Count
Class LDH (P) Count
ClassNC . ... Count
Class TFC . ... o Count
Class XC .o Count

Composition of the reference portfolio (according to CSSF circular 11/512)
MSCI World Net TR Index in EUR

Market risk exposure (value-at-risk) (according to CSSF circular 11/512)

Lowest market risk exposure %
Highest market risk exposure %
Average market risk exposure %

The values-at-risk were calculated for the period from January 1, 2019, through December 31, 2019, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined

in CSSF circular 11/512.

In the reporting period, the average leverage effect from the use of derivatives was 0.01, whereby the total of the nominal amounts of the derivatives in relation to the fund’s assets was

used for the calculation (sum-of-notional approach).

The gross exposure generated via derivatives pursuant to point 40 a) of the “Guidelines on ETFs and other UCITS issues” of the European Securities and Markets Authority (ESMA) totaled

Quantity/
principal
amount

10574
208
964

50563 110
110
64 599

96.522

119.874

107.930

Purchases/ Sales/ Total market
additions disposals value in
in the reporting period EUR

Currency Market price

12 402.29
27.85
92.16

41 432.34
101.44

57 647.14
128 476.76

50 239.12

78 237.64

44 123 302.78

-116 227.96
-116 227.96

-4 560.01

-125 674.77

43 997 628.01

% of
net assets

0.03
0.00
0.00

0.09
0.00
0.13
0.29
0.11
0.18
100.29

-0.27
-0.27

-0.01

-0.29

100.00

Net asset value per share
in the respective currency

137.39
101.42
101.33
133.69
100.32

98.57
128.91
106.73
139.49

81.044

36 938.083
2 881.891

3 167.000
79 446.231
193 405.823
145.000
341.000

89 148.000

EUR 123,071.97 as of the reporting date. Does not include any forward currency transactions entered into for currency hedging purposes at the level of the share classes.
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Market abbreviations

Contracting party for forward currency transactions
State Street Bank and Trust Company

Exchange rates (indirect quotes)

As of December 30, 2019

Swissfranc . ........ ... ..l CHF 1.086142 = EUR 1
Danish krone . . . . DKK 7.469976 = EUR 1
British pound GBP 0.852556 = EUR 1
Japanese yen . .. JPY 121.960512 = EUR 1
Swedish krona. . .............. ... SEK 10.455479 = EUR 1
US.dollar ............... oL usD 1.120600 = EUR 1

Notes on valuation

Under the responsibility of the Board of Directors of the SICAV, the Management Company determines the net asset values per share and performs the valuation of the assets of the
fund. The basic provision of price data and price validation are performed in accordance with the method introduced by the Board of Directors of the SICAV on the basis of the legal and
regulatory requirements or the principles for valuation methods defined in the SICAV's prospectus.

If no trading prices are available, prices are determined with the aid of valuation models (derived market values) which are agreed between State Street Bank International GmbH,
Luxembourg branch, as external price service provider and the Management Company and which are based as far as possible on market parameters. This procedure is subject to an
ongoing monitoring process. The plausibility of price information from third parties is checked through other pricing sources, model calculations or other suitable procedure.

Assets reported in this report are not valued at derived market values.

Footnote

* Does not include positions with a negative balance, if such exist.



DWS Invest CROCI Sectors Plus

Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets

2019

for the period from January 1, 2019, through December 31, 2019

. Value of the fund’s net assets

I. Income
1. Dividends (before withholding tax) .. ............... EUR 1376 958.39
2. Deduction for foreign withholding tax. . ............. EUR -193 869.71
Totalincome ........ ...ttt EUR 1183 088.68
Il. Expenses
1. Interest on borrowings and
negative interest on deposits .. ............. . ... EUR -2 942.04
2. Managementfee............ ... ... .. EUR -372 314.14
thereof:
Basic management fee . ... ... EUR -413 154.88
Income from expense cap. . . .. EUR 69 958.52
Administrationfee .. ......... EUR -29117.78
3. Depositary fee........... ... i EUR -716.65
4. Auditing, legal and publication costs. . EUR -11027.31
5. Taxe d'abonnement.......... ... ... . ... ... ..., EUR -19 697.67
6. Otherexpenses.................oiiiuiiiia.. EUR -73 918.30
thereof:
Distribution costs. .. ......... EUR -59 226.08
Other..................... EUR -14 692.22
Total eXpenses. . .........cooiiuiiiiiniinnneannnann EUR -480 616.11
lll. Net investmentincome ........................ EUR 702 472.57
IV. Sale transactions
Realized gains/losses . ......... ... .. i EUR -1 206 708.28
Capital gains/losses . ............coviiiinnennen.. EUR -1 206 708.28
V. Net gain/loss for the fiscalyear.................. EUR -504 235.71

BVI total expense ratio (TER)
The total expense ratio for the share classes was:

Class FC 0.90% p.a.,
Class ICH (P) 0.73% p.a.,
Class LCH (P) 1.563% p.a.,
Class NC 2.35% p.a.,
Class XC 0.51% p.a.

Class FCH (P) 0.93% p.a.,
Class LC 1.50% p.a.,
Class LDH (P) 1.53% p.a.,
Class TFC 0.90% p.a.,

The TER expresses total expenses and fees (excluding transaction costs) as a percentage
of a fund’'s average net assets in relation to the respective share class for a given fiscal

year.

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 16,570.01.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the reporting period and are directly connected to the purchase
or sale of assets. Any financial transaction taxes which may have been paid are included

in the calculation.

at the beginning of the fiscal year EUR 46 413 180.08
1. Distribution for the previous year .. ........... EUR -333 243.57
2. Netoutflows ......... ... ... ... . ... EUR -10 002 944.28
3. Income adjustment............. .. ... .. EUR -225516.30
4. Netinvestmentincome..................... .. EUR 702 472.57
5. Realized gains/losses. . . ......... ... . EUR -1 206 708.28
6. Net change in unrealized appreciation/depreciation. ... EUR 8 650 387.79
Il. Value of the fund’s net assets
at the end of the fiscalyear..................... EUR 43 997 628.01
Summary of gains/losses 2019
Realized gains/losses (incl. income adjustment) ...... EUR -1 206 708.28
from:
Securities transactions. .. ............. . o L. EUR 22 383.59
(Forward) currency transactions .. ................ EUR -1316 021.54
Derivatives and other financial futures transactions '..  EUR 86 929.67

1 This line item may include options transactions or swap transactions and/or transac-

tions from warrants and credit derivatives.

175



176

DWS Invest CROCI Sectors Plus

Details on the distribution policy”

Class FC

Changes in net assets and in the net asset value per
share over the last three years

The income for the fiscal year is reinvested.

Class FCH (P)

The income for the fiscal year is reinvested.

Class ICH (P)

The income for the fiscal year is reinvested.

Class LC

The income for the fiscal year is reinvested.

Class LCH (P)

The income for the fiscal year is reinvested.

Class LDH (P)

Type As of

Currency

Per share

Interim distribution March 6, 2020 EUR

2.96

Class NC

The income for the fiscal year is reinvested.

Class TFC

The income for the fiscal year is reinvested.

Class XC

The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.

In the case of a final distribution, any remaining net income for the fiscal year is reinvest-

ed.

Tr: ions pr d for the

Net assets at the end of the fiscal year

2019, .. EUR 43 997 628.01
2018, . EUR 46 413 180.08
2017, EUR 16 645 889.03

Net asset value per share at the end of the fiscal year

2019 Class FC 137.39
Class FCH (P) .. 101.42
Class ICH (P) .. 101.33
Class LC .. 133.69
Class LCH (P) .. 100.32
Class LDH (P) 98.57
Class NC 128.91
Class TFC 106.73
Class XC 139.49

2018 Class FC 111.02
Class FCH (P) .. 85.23
Class ICH (P) .. 85.27
Class LC . 108.69
Class LCH (P) .. 84.87
Class LDH (P) .. 84.79
Class NC 105.69
Class TFC 86.25
Class XC 112.28

2017 Class FC 130.51
ClassFCH(P) . ... EUR -
Class ICH (P). ... ..o EUR -
Class LC. ... EUR 128.65
Class LCH(P) ... ..o EUR -
Class LDH (P) ... ..o EUR -
ClassNC. ... EUR 126.12
Class TFC . ..o EUR 101.49
Class XC. .o EUR 131.60

of the fund'’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted in the reporting period for the account of the fund’s assets via brokers that are closely related companies and persons (share of 5% and above),

amounted to 0.00% of all transactions. The total volume was EUR 439.88.



DWS Invest CROCI US

Investment objective and
performance in the reporting
period

The objective of the investment
policy of the sub-fund DWS
Invest CROCI US is to achieve
long-term capital appreciation
by investing in large-cap U.S.
equities according to the CROCI
methodology and the CROCI US
investment strategy. The CROCI
Methodology and Strategy are
devised by the CROCI Invest-
ment and Valuation Group and
have been licensed for use by
DWS Invest. The CROCI (Cash
Return On Capital Invested)
investment process is based on
the assumption that the data
used in traditional valuations
(i.e., accounting data) do not
accurately appraise assets,
reflect all liabilities or represent
the real value of a company.
The CROCI investment process
seeks to generate data that
will enable valuation compar-
isons on a consistent basis,
resulting in an effective and
efficient stock selection pro-
cess targeting investment in
real value. The sub-fund DWS
Invest CROCI US investment
strategy selects the forty shares
with the lowest positive CROCI
Economic Price Earnings Ratio
(“CROCI Economic P/E") from

a universe comprising approx-
imately 500 of the largest U.S.
equities by market capital-
ization and for which CROCI
Economic P/Es are calculated.
Companies in the Financials
and Real Estate sectors are not
eligible for selection. Stocks
with low liquidity can also be
excluded from selection.

Financial markets were char-
acterized by strong equity

DWS INVEST CROCI US
Performance since inception

113.5

109.0 el
104.5 /
100.0 /

955 \ M /\ /
TN/ L~

86.5 \v/

82.0 :
8/30/18* 12/18

B DWS Invest CROCI US (USD LC share class)

T T 1
6/19 9/19 12/19

* Launched on August 30, 2018 =100
Data on U.S. dollar basis

“BVI method” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.

As of: December 31, 2019

DWS INVEST CROCI US

Performance of share classes vs. benchmark (in USD)

Share class ISIN 1year Since inception’
Class USD LC LU1769939361 30.5% 12.3%
Class USD IC LU1769939288 31.3% 131%
Class USD TFC LU1769939445 31.2% 13.0%
Class IC? LU1900875656 34.2% 22.0%
Class ICH? LU1769938983 27.3% 9.4%
Class LC? LU1769939015 33.0% 16.6%
Class LCH? LU1769939106 26.4% 76%
Class TFC? LU1902613287 34.2% 20.9%
Class GBP TFC?® LU1769938801 26.6% 11.8%
S&P 500 31.4% 13.1%

" Classes ICH, LC, LCH, GBP TFC, USD IC, USD LC and USD TFC launched on August 30, 2018 / Class IC launched
on November 15, 2018 / Class TFC launched on November 30, 2018

2in EUR
3in GBP

“BVI method"” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results.

As of: December 31, 2019

returns during the fiscal year
2019, in comparison to the
latter half of 2018. An early
decision by the U.S. Federal
Reserve (Fed) to take a more
dovish stance on monetary pol-
icy stabilized risk assets, while
three rate cuts throughout the
fiscal year improved investor
sentiment during a period of
slowing global growth and
political instability. The Euro-
pean Central Bank (ECB) also

implemented easier monetary
policy, ending 2019 with a bond
purchase program in place.
Overall, sovereign bond yields
declined across much of the
world in the reporting period.
On the whole, long duration
exposures tended to perform
well in most markets. Equity
markets were buoyant, and
global equities rose. Developed
market equities outstripped
emerging market (EM) stocks,
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although both posted impres-
sive gains. The United States
was the best performing devel-
oped market, while Europe
marginally outperformed Japan
thanks to strong returns in
France and ltaly. Within emerg-
ing markets, Chinese equities
made solid gains, boosted by
government stimulus. The U.S.
dollar strengthened against the
euro in 2019, particularly during
the summer months, due to
political uncertainty in Europe
and solid economic data in the
United States. Against this chal-
lenging backdrop, the sub-fund
DWS Invest CROCI US recorded
an appreciation of 30.5% per
share (USD LC share class,

BVI method) in the fiscal year
through December 31, 2019.

Its benchmark, the S&P 500
Total Return, recorded a gain

of 31.4% in the same period
(both percentages in U.S. dollar
terms).

Investment policy in the
reporting period

Over the reporting period, secu-
rity selection benefits were off-
set by sector allocation.

The DWS Invest CROCI US
strategy primarily determines
stock selection based on eco-
nomic valuation, with the sec-
tor allocation directly driven by
the stock selection.

Over the course of the period,
the DWS Invest CROCI US
sub-fund was overweight in
Health Care, Basic Materials,
Consumer Discretionary and
Energy, and underweight in
Financials and Real Estate
(where the sub-fund is not per-
mitted to invest), Consumer

Staples, Utilities and Communi-
cation Services.

In the periodic reviews of the
portfolio, the sub-fund saw
the overweight position of
Information Technology being
reduced in favor of Energy. The
valuation driven strategy pre-
ferred Pharma, Biotech & Life
sciences to Health Care Equip-
ment & Services within Health
Care and Consumer Durables
and Autos to Consumer Ser-
vices and Retailers within
Consumer Discretionary.

The sector allocation did
not contribute positively
to the return relative to the
benchmark.

Relative to its benchmark, the
sub-fund DWS Invest CROCI US
benefited from stock selection
within the Information Technol-
ogy, Energy, Consumer Staples
and Consumer Discretionary
sectors.

However, stock selection in
other sectors proved more chal-
lenging particularly in Commu-
nication Services, Health Care
and Basic Materials.

The portfolio structure of the
sub-fund at the end of the
reporting period is presented in
the following statement of net
assets.



Annual financial statements
DWS Invest CROCI US

Statement of net assets as of December 31, 2019

l. Assets

1. Equities (sectors)
Information Technology
Telecommunication Services
Consumer Discretionaries
Energy

Consumer Staples

Basic Materials

Industrials

Total equities

2. Investment fund units
Other funds

Total investment fund units
3. Derivates

4. Cash at bank

5. Other assets

6. Receivables from share certificate transactions

Il. Liabilities
1. Loan liabilities

2. Other liabilities

3. Liabilities from share certificate transactions

lll. Net assets

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

Amount in USD

% of net assets

37 196 712.82 16.01
19 084 104.96 8.21

68 685 806.35 29.55

18 588 333.87 8.00

59 507 329.99 25.59

17 247 739.93 742

12 139 013.28 5.22

232 449 041.20 100.00
216.74 0.00

216.74 0.00

32251.84 0.01

4848.14 0.00

669 124.71 0.30

2823.1 0.00

-307 629.22 -0.13

-302 645.13 -0.13

-99 448.66 -0.05

232 448 582.73 100.00
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Investment portfolio — December 31, 2019

Count/ Quantity/ Purchases/ Sales/ Currency Market price Total market % of
Security name units/ principal additions disposals value in net assets
currency amount in the reporting period usb
Securities traded on an exchange 232 449 041.20 100.00
Equities
AbbVie, Inc.. ... .. Count 69 301 28 112 82916 usbD 89.34 6191 351.34 2.66
Alexion Pharmaceuticals, Inc. . ............ ... ... .... Count 53 308 92 454 39 146 uUsD 107.86 5 749 800.88 2.47
Altria Group, InC. .. ... Count 127 242 330 822 203 580 usb 50.4 6412 996.80 2.76
Amgen, Inc A Count 26 817 6 020 35 008 usb 241.69 6 481 400.73 2.79
Biogenldec, Inc......... . Count 20138 9 004 22 260 usb 298.93 6019 852.34 2.59
BorgWarner, Inc.. ... Count 127 911 34923 179193 usb 43.63 5 580 756.93 2.40
Bristol-Myers Squibb Co o Count 101 780 16 618 121 007 usbD 64.35 6 549 543.00 2.82
Cabot Oil & Gas Corp.. ..o Count 321 549 372 993 51 444 usbD 17.13 5508 134.37 2.37
Capri Holdings Ltd . ............... ... .. . Count 161 302 288 019 126 717 usbD 37.53 6 053 664.06 2.60
Carnival Corp. . ... Count 132 414 136 767 4 353 usD 51.34 6798 134.76 2.92
Cognizant Technology Solutions Corp. . . Count 94 153 125 381 31228 usb 61.67 5806 415.51 2.50
ConocoPhillips. . .......... ... Count 99 798 118 431 18 633 usbD 64.97 6 483 876.06 2.79
Cummins, Inc.......... ... . Count 31 854 5022 48 004 usD 180.3 5743 276.20 2.47
Delta Air Lines, Inc............... ... o Count 102 549 105 866 3317 usD 58.51 6000 141.99 2.58
Discovery Communications, Inc........................ Count 191 122 73 485 204 484 usD 33.06 6 318 493.32 2.72
DR Horton, Inc. . ... ..o Count 115 709 15 084 218 465 usb 52.64 6 090 921.76 2.62
DXC Technology Co o Count 196 312 203 979 7 667 usb 36.58 7 181 092.96 3.09
Eastman Chemical Co. .............................. Count 70 399 19071 78 784 usb 78.53 5528 433.47 2.38
FOX COrp. v Count 168 058 174 070 6012 usb 37.29 6 266 882.82 2.70
Gilead Sciences, Inc.................. ... o Count 90 310 24 853 86 015 usbD 65.56 5920 723.60 2.55
Hewlett Packard Enterprise Co Count 338823 92 134 423 526 usb 15.85 5 370 344.55 2.31
HP, Inc. ......... Count 302 524 313 168 10 644 usbD 20.42 6 177 540.08 2.66
Intel Corp Count 101 332 10879 131 790 usb 59.6 6 039 387.20 2.60
LyondellBasell Industries NV o Count 61 194 21 069 73 830 usb 94.31 5771 206.14 2.48
McKesson Corp. . ... .o Count 42123 8531 48 537 usb 138.58 5837 405.34 2.51
Merck & Co., Inc. ... Count 70 636 72913 2277 usbD 91.41 6 456 836.76 2.78
Count 125131 20523 164 623 usbD 52.92 6621 932.52 2.85
Count 335 374 252 850 210 550 usb 19.74 6 620 282.76 2.85
Count 106 292 33 499 96 263 usbD 55.96 5948 100.32 2.56
PACCAR, Inc. ... o Count 73748 11 505 118 767 usbD 79.11 5834 204.28 2.51
Pioneer Natural Resources Co......................... Count 43 748 51 896 8 148 usbD 150.78 6 596 323.44 2.84
PVH Corp. ..o Count 60310 77 567 17 257 usb 104.04 6 274 652.40 2.70
Regeneron Pharmaceuticals, Inc L Count 17 280 5949 18 635 usb 373.01 6 445 612.80 2.77
Southwest Airlines Co. . .................. o Count 101 499 17 749 122 770 usb 53.99 5479 931.01 2.36
Tapestry, Inc.............. o o Count 216 926 224 534 7 608 usb 26.88 5830 970.88 2.51
United Continental Holdings, Inc L Count 63 198 12 148 66 579 usbD 88.04 5563 951.92 2.39
ViacomCBS, Inc. ........... ... ... o Count 154 953 158 652 3699 usb 41.94 6 498 728.82 2.79
Westrock Co.. ..o Count 149 748 66 271 151 426 usb 42.71 6 395 737.08 2.75
Investment fund units 216.74 0.00
In-group fund units
Deutsche Global Liquidity Series Plc - Managed Dollar
Fund - EUR-(0.150%) . ... Units 0 9873 9957 usb 10 320.998 216.74 0.00
Total securities portfolio 232 449 257.94 100.00
Derivatives
(Minus signs denote short positions)
Currency derivatives 32 251.84 0.01
Receivables/payables
Forward currency transactions
Forward currency transactions (long)
Open positions
EUR/USD 8.8 million. ... 33516.67 0.01
Closed positions
EUR/USD 0.2 million. ... ..o -1264.83 0.00
Cash at bank 4 848.14 0.00
Demand deposits at Depositary
EUR deposits. . . ... EUR 4230 4740.21 0.00
Deposits in other EU/EEA currencies
Britishpound ... ... ... . GBP 82 107.93 0.00
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DWS Invest CROCI US

Security name

Other assets

Dividends/Distributions receivable ..................
Receivables from exceeding the expense cap.........

Receivables from share certificate transactions
Total assets*
Short-term liabilities

Loans in non-EU/EEA currencies

US.dollar ...

Other liabilities

Liabilities from costitems. ........ ... . ... ... ...

Liabilities from share certificate transactions

Total liabilities

Net assets

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

Count/
units/
currency

Quantity/
principal
amount

Purchases/ Sales/
additions disposals
in the reporting period

Currency

Market price

Total market
value in
usb

669 124.71

501 427.05
167 697.66
2823.11

233 159 570.57

-307 629.22

-307 629.22

-302 645.13
-302 645.13

-99 448.66

-710 987.84

232 448 582.73

% of
net assets

0.30
0.23
0.07
0.00
100.31

-0.13

-0.13

-0.13
-0.13

-0.05

-0.31

100.00

A list of the transactions completed during the reporting period that no longer appear in the investment portfolio is available free of charge from the Management Company upon

request.

Net asset value per share and
number of shares outstanding

Net asset value per share

Class IC . ...

Class ICH. ......
Class LC .......
Class LCH ......

CIaSSTFC
Class GBP TFC . ...

Class USDIC. ...

Class USD LC - oo
ClassUSD TFC .. ...t

Number of shares outstanding

Class IC .. ..o

Class ICH. ..............
ClassLC ...............
Class LCH . . ..

CIassTFC

Class GBP TFC
Class USD IC. .

Class USD LC - .o
ClassUSD TFC . ... oo

Composition of the reference portfolio (according to CSSF circular 11/512)
S&P 500 Net Dividends Reinvested Index (Net USD)

Market risk exposure (value-at-risk) (according to CSSF circular 11/512)
Lowest market risk exposure ... ... ...
Highest market risk exposure . .. ...................
Average market risk exposure . ... ...
The values-at-risk were calculated for the period from January 1, 2019, through December 31, 2019, using historical simulation with a 99% confidence level, a 10-day holding period and

an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined

in CSSF circular 11/512.

In the reporting period, the average leverage effect from the use of derivatives was 0.0, whereby the total of the nominal amounts of the derivatives in relation to the fund's assets was
used for the calculation (sum-of-notional approach).

The gross exposure generated via derivatives pursuant to point 40 a) of the “Guidelines on ETFs and other UCITS issues” of the European Securities and Markets Authority (ESMA) totaled

Count/
currency

EUR
EUR
EUR
EUR
EUR
GBP
usb
usb
usb

Count
Count
Count
Count
Count
Count
Count
Count
Count

90.610

122.879

112.678

Net asset value per share
in the respective currency

122.02
181.62
116.62
200.72
120.95
218.23
404.12
363.60
180.09

100.000
61.640
102.000

43 7569.655
536.000
500.000

135 657.960
454 290.154
13 030.000

USD 0.00 as of the reporting date. Does not include any forward currency transactions entered into for currency hedging purposes at the level of the share classes.
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Market abbreviations

Contracting party for forward currency transactions
State Street Bank and Trust Company

Exchange rates (indirect quotes)
As of December 30, 2019

British pound . .................. GBP 0.760803 = USD 1
Euro ... EUR 0.892379 = USD 1
Notes on valuation

Under the responsibility of the Board of Directors of the SICAV, the Management Company determines the net asset values per share and performs the valuation of the assets of the fund.
The basic provision of price data and price validation are performed in accordance with the method introduced by the Board of Directors of the SICAV on the basis of the legal and regulatory
requirements or the principles for valuation methods defined in the SICAV's prospectus.

If no trading prices are available, prices are determined with the aid of valuation models (derived market values) which are agreed between State Street Bank International GmbH, Luxembourg
branch, as external price service provider and the Management Company and which are based as far as possible on market parameters. This procedure is subject to an ongoing monitoring
process. The plausibility of price information from third parties is checked through other pricing sources, model calculations or other suitable procedure.

Assets reported in this report are not valued at derived market values.
The management fee / all-in fee rates in effect as of the reporting date for the investment fund units held in the securities portfolio are shown in parentheses. A plus sign means that a

performance-based fee may also be charged. As the investment fund held units of other investment funds (target funds) in the reporting period, further costs, charges and fees may have
been incurred at the level of these individual target funds.

Footnote

* Does not include positions with a negative balance, if such exist.
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Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets

2019

for the period from January 1, 2019, through December 31, 2019

SUFSEC N

Value of the fund’s net assets

at the beginning of the fiscal year usb
Netoutflows . ........ ... ... . ... ..., .. UsSD
Income adjustment .. ... ... .. UsSD
Net investment income. . ................... .. USD

Realized gains/losses. .. ...................... .. UsSD

Net change in unrealized appreciation/depreciation . ...  USD

389 968 529.28
-239 868 662.66
11856 649.02
1365 608.48

15 905 851.49
63 891 607.12

Il. Value of the fund'’s net assets
at the end of the fiscalyear.....................

Summary of gains/losses

232 448 582.73

2019

Realized gains/losses (incl. income adjustment) ......

from:

Securities transactions. .. ............ . o L.
(Forward) currency transactions
Derivatives and other financial futures transactions . .

15 905 851.49

16 161 516.52
-398 856.28
163 191.26

1 This line item may include options transactions or swap transactions and/or transac-

tions from warrants and credit derivatives.

Details on the distribution policy*

I. Income
1. Dividends (before withholding tax) . . . . .. UsD 4765 901.42
2. Deduction for foreign withholding tax. . ............. usD -1 308 295.10
Totalincome ...ttt usb 3 457 606.32
Il. Expenses
1. Interest on borrowings and
negative interest on deposits .. ............ .. ... .. uUsD -2 906.29
2. Managementfee.......... .. ... ... .. .. .. .. ... usD -1 711 241.60
thereof:
Basic management fee .. ..... USD -1812404.34
Income from expense cap. . . .. uUsD 142 119.11
Administrationfee . . ......... usbD -40 956.37
3. Depositaryfee........... ... usD -1533.79
4. Auditing, legal and publication costs. usD -12 219.55
5. Taxe d'abonnement.............. . usb -82 337.03
6. Otherexpenses. .................oiiiiiiiio.. usD -281 759.58
thereof:
Distribution costs. .. ......... usb -568 951.75
Other..................... usD -222 807.83
Total expenses. . .........ooiiiiiiiiiiiinannann usb -2 091 997.84
lll. Net investmentincome ........................ usb 1365 608.48
IV. Sale transactions
Realized gains/losses . ............ ... ... ... .. ... usD 15905 851.49
Capital gains/losses ...............ciiiiiinnna., usb 15 905 851.49
V. Net gain/loss for the fiscalyear.................. usb 17 271 459.97

BVI total expense ratio (TER)

The total expense ratio for the share classes was:

Class IC 0.58% p.a.,
Class LC 1.45% p.a.,

Class ICH 0.62% p.a.,
Class LCH 1.48% p.a.,

Class TFC 0.66% p.a.,
Class USD IC 0.58% p.a.,

Class USD TFC 0.62% p.a.

The TER expresses total expenses and fees (excluding transaction costs) as a percentage
of a fund’s average net assets in relation to the respective unit class for a given fiscal year.

Transaction costs

Class GBP TFC 0.63% p.a.,
Class USD LC 1.15% p.a.,

The transaction costs paid in the reporting period amounted to USD 111,796.61.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the reporting period and are directly connected to the purchase
or sale of assets. Any financial transaction taxes which may have been paid are included

in the calculation.

Class IC

The income for the fiscal year is reinvested.

Class ICH

The income for the fiscal year is reinvested.

Class LC

The income for the fiscal year is reinvested.

Class LCH

The income for the fiscal year is reinvested.

Class TFC

The income for the fiscal year is reinvested.

Class GBP TFC

The income for the fiscal year is reinvested.

Class USD IC

The income for the fiscal year is reinvested.

Class USD LC

The income for the fiscal year is reinvested.

Class USD TFC

The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.

183



DWS Invest CROCI US

Changes in net assets and in the net asset value per
share over the last three years

Net assets at the end of the fiscal year

2019, usD 232 448 582.73
2018, usD 389 968 529.28
2017, usD -
Net asset value per share at the end of the fiscal year
2019 Class IC ..o EUR 122.02
Class ICH ... .o EUR 181.62
Class LC .. EUR 116.62
Class LCH. ... ..o EUR 200.72
Class TFC ..o EUR 120.95
Class GBPTFC. ...t GBP 218.23
ClassUSDIC ... usD 404.12
ClassUSDLC. ... usD 363.60
ClassUSDTFC. ... usD 180.09
2018 Class IC .. EUR 90.95
Class ICH ... ..o EUR 142.62
Class LC .. EUR 87.69
Class LCH. ... ..o EUR 158.78
Class TFC ..o EUR 90.13
Class GBPTFC. ... oo GBP 172.33
ClassUSDIC ... usD 307.89
ClassUSDLC. ... usD 278.60
ClassUSDTFC. ... usD 137.27
2017 Class IC .. EUR -
Class ICH .. ..o EUR -
Class LC .. ..o EUR -
Class LCH. .. ..o EUR -
Class TFC .. EUR -
ClassGBPTFC. . ... GBP -
ClassUSDIC ... usD -
ClassUSDLC. ..o usD -
ClassUSDTFC. ... usD -

Transactions processed for the account of the fund’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted in the reporting period for the account of the fund's assets via brokers that are closely related companies and persons (share of 5% and above),
amounted to 0.00% of all transactions. The total volume was USD 981.95.
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Investment objective and
performance in the reporting
period

The objective of the investment
policy of the sub-fund DWS
Invest CROCI US Dividends is
to achieve long-term capital
appreciation by investing in
large-cap U.S. equities accord-
ing to the CROCI methodology
and the CROCI US Dividends
investment strategy. The CROCI
Methodology and Strategy are
devised by the CROCI Invest-
ment and Valuation Group and
have been licensed for use by
DWS Invest. The CROCI (Cash
Return On Capital Invested)
investment process is based on
the assumption that the data
used in traditional valuations
(i.e., accounting data) do not
accurately appraise assets,
reflect all liabilities or represent
the real value of a company.
The CROCI investment process
seeks to generate data that

will enable valuation compar-
isons on a consistent basis,
resulting in an effective and
efficient stock selection process
targeting investment in real
value. The sub-fund DWS Invest
CROCI US Dividends invest-
ment strategy selects the forty
shares with the lowest positive
CROCI Economic Price Earnings
Ratio (“CROCI Economic P/E")
from a universe comprising
approximately 300 of the larg-
est US equities by market cap-
italization and for which CROCI
Economic P/Es are calculated
and that also pass a series of
dividend sustainability screens.
The sub-fund’s approximately
40 shares are periodically
reconstituted in accordance
with the investment strategy’s
rules (re-selecting the approx-

DWS INVEST CROCI US DIVIDENDS
Performance since inception

108 /
104 e
100 —\ —\. /

S UG /A

§ NS \/

88 T T T T 1
8/28/18* 12/18 3/19 6/19 9/19 12/19

B DWS Invest CROCI US Dividends (USD LC share class) * Launched on August 28, 2018 =100
Data on U.S. dollar basis

“BVI method"” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.
As of: December 31, 2019

DWS INVEST CROCI US DIVIDENDS
Performance of share classes vs. benchmark (in USD)

Share class ISIN 1year Since inception’
Class USD LC LU1769942746 277% 13.2%
Class USD IC LU1769942589 28.4% 141%
Class USD IC50 LU1949850454 - 13.3%
Class USD ID LU1769942662 28.4% 141%
Class USD LD LU1769942829 277% 13.2%
Class TFC? LU1769942407 31.2% 19.3%
S&P 500 31.4% 13.3%

" Classes TFC, USD IC, USD ID,USD LC and USD LD launched on August 28, 2018/ Class USD IC50 launched on
February 28, 2019
2in EUR

“BVI method” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results. As of: December 31, 2019

imately forty selected shares
that the sub-fund will invest
in) with the intention that each
constituent share is equally
weighted.

fiscal year improved investor
sentiment during a period of
slowing global growth and
political instability. The Euro-
pean Central Bank (ECB) also
implemented easier monetary
policy, ending 2019 with a bond
purchase program in place.
Overall, sovereign bond yields
declined across much of the
world in the reporting period.
On the whole, long duration
exposures tended to perform
well in most markets. Equity
markets were buoyant, and
global equities rose. Developed

Financial markets were char-
acterized by strong equity
returns during the fiscal year
2019, in comparison to the
latter half of 2018. An early
decision by the U.S. Federal
Reserve (Fed) to take a more
dovish stance on monetary pol-
icy stabilized risk assets, while
three rate cuts throughout the
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market equities outstripped
emerging market (EM) stocks,
although both posted impres-
sive gains. The United States
was the best performing devel-
oped market, while Europe
marginally outperformed Japan
thanks to strong returns in
France and Italy. Within emerg-
ing markets, Chinese equities
made solid gains, boosted by
government stimulus. The U.S.
dollar strengthened against the
euro in 2019, particularly during
the summer months, due to
political uncertainty in Europe
and solid economic data in

the United States. Against this
challenging backdrop, the sub-
fund DWS Invest CROCI US
Dividends recorded an appreci-
ation of 27.7% per share (USD
LC share class, BVI method) in
the fiscal year through Decem-
ber 31, 2019. Its benchmark,
the S&P 500 Total Return,
recorded a gain of 31.4% in the
same period (both percentages
in U.S. dollar terms).

Investment policy in the
reporting period

Over the reporting period,
security selection benefits were
offset by sector allocation.

The DWS Invest CROCI US
Dividends strategy primarily
determines stock selection
based on economic valuation
after excluding stocks that

do not meet various dividend
sustainability screens, with the
sector allocation directly driven
by the stock selection.

Over the course of the period,
the DWS Invest CROCI US
Dividends sub-fund was over-
weight in Industrials, Consumer

Discretionary and Basic Materi-
als, and underweight in Finan-
cials (where the sub-fund is not
permitted to invest), Communi-
cation Services and Information
Technology.

The valuation driven strategy
preferred Capital Goods and
Transportation to Services
within Industrials and Con-
sumer Durables, Consumer
Services and Retailers to Autos
within Consumer Discretionary.

During the periodic reviews

of the portfolio, the sub-fund
increased the exposure to
Industrials and Health Care
while reducing the exposures
to Consumer Discretionary and
Consumer Staples.

The sector allocation did not
contribute positively to the
return relative to the benchmark.
Relative to its benchmark, DWS
Invest CROCI US Dividends
benefited from stock selection
within Consumer Discretionary,
Industrials and Health Care.

However, stock selection within
Information Technology, Basic
Materials and Communication
Services sectors proved more
challenging. The underweight
exposure to Information Tech-
nology and overweight exposure
to Industrials, Basic Materials
and Energy also created a head-
wind against the benchmark.

The portfolio structure of the
sub-fund at the end of the
reporting period is presented in
the following statement of net
assets.



Annual financial statements
DWS Invest CROCI US Dividends

Statement of net assets as of December 31, 2019

l. Assets

1. Equities (sectors)
Information Technology
Telecommunication Services
Consumer Discretionaries
Energy

Consumer Staples

Basic Materials

Industrials

Total equities

2. Investment fund units
Other funds

Total investment fund units
3. Derivates

4. Cash at bank

5. Other assets

Il. Liabilities

1. Other liabilities

2. Liabilities from share certificate transactions

lll. Net assets

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

Amount in USD

% of net assets

22 433 941.59 12.35
9 185 449.82 5.05

49 744 065.99 2739

18 056 00757 9.94

36 555 602.11 20.11

13 457 564.55 7.40

31 762 549.82 1749

181 195 181.45 99.73
567.65 0.00

567.65 0.00

5515.00 0.00

242 18738 0.13

440 185.42 0.25

-190 731.18 -0.10

-13 209.55 -0.01

181 679 696.17 100.00
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Investment portfolio — December 31, 2019

Security name

Securities traded on an exchange

Equities
AbbVie, InC.. ... .
Altria Group, Inc L.
Amgen, INC.. ...
BestBuy Co., InC........... ..
Bristol-Myers Squibb Co L
Broadcom, InC. . ...... .. ...
Cabot Oil & Gas COrp.. . ..o oo
Cardinal Health, Inc. ................
Carnival Corp. .. ...
Caterpillar, Inc.. . ...................
CH Robinson Worldwide, Inc..........
Cisco Systems, Inc.................. L.
ConocoPhillips. .. ..o
Cummins, INC.. ...
Delta Air Lines, Inc L.
Eastman Chemical Co. ..............................
Eaton Corp., PLC. ... ... .. .
EliLilly & Co...oooovoi
Garmin Ltd. . ... oo
Genuine Parts Co.................oi.
Gilead Sciences, Inc.. . ...................
Hewlett Packard Enterprise Co. ............

Intel Corp
International Business Machines Corp.. . ... .. L
Interpublic Group of Cos, Inc./The .....................
JM Smucker Co./The. . ......... ... . .
Johnson Controls International PLC o
Lockheed Martin Corp. ... ... oo
LyondellBasell Industries NV. .. .......... ... ... .. ....
Marathon Petroleum Corp. . ...............
Merck & Co., Inc. ............ ... .......
NUucor Corp. .. .ovv v
PACCAR, InC. ... ... .
Pfizer, Inc. . ........ .. ... ... ... ... L
Philip Morris International, Inc. . .......................
Phillips 86 ... ... ...
Royal Caribbean Cruises Ltd L
Walgreens Boots Alliance, Inc. . .......................
Whirlpool Corp. .. ..o

Investment fund units

In-group fund units

Deutsche Global Liquidity Series Plc - Managed Dollar Fund
SEUR-(0.180%) oo

Total securities portfolio

Derivatives
(Minus signs denote short positions)

Equity index derivatives
Receivables/payables

Equity index futures
S & P MINI 500 Futures 03/2020 (DB) . .................

Cash at bank

Demand deposits at Depositary
EUR deposits. . .. ..o

Deposits in non-EU/EEA currencies
US.dollar ...

Other assets
Dividends/Distributions receivable .....................

Total assets

Count/
units/
currency

Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count

Units

Quantity/
principal
amount

50 302
88 904
18 497
52 433
70843
13 922
266 245
83 749
95 730
30 961
58 368
97 882
71631
24 741
77012
56 958
47 825
36 616
45 989
42 683
68 044
279 665
219 221
77977
33 648
196 324
43 816
110 807
11661
48 035
74 045
50 398
79 601
54 301
114 957
52 158
39416
36 645
77 831
30 151

31462

Purchases/
additions
in the

32 553
53 900
9612
20 768
36011
5241
266 245
41754
52 550
12 931
65216
97 882
71631
10 085
86 951
22 524
16 839
42 487
15 406
48 777
34 458
107 479
260 285
36 461
14 699
96 007
26 665
127 792
15 854
18 501
102 362
21172
37 894
21157
126 179
64 954
18 106
39 944
88 401
11276

2903

Sales/
disposals
reporting period

18777
24 332
7401
24 296
24 706
3449

19 697
12379
6 752
6848

8627
9939
9730
13 2569
5871
17 5056
37 646
13 692
45 674
41 064
23 251
7145
37 236
13 442
113919
4193
8127
78 853
115663
13283
21 904
11222
50 653
14 021
4299
10570
8357

2988

Currency

usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

usb

Market price

89.34
50.4
241.69

86.82
64.35
316.18
17.13
51.26
51.34
147.75
78.1
47.54
64.97
180.3
58.51
78.53
95.07
131.43
97.91
106.94
65.56
15.85
20.42
59.6
133.82
23.085
103.57
41
392.43
94.31
60.61
91.41
55.96
79.11
39.33
86.42
110.45
133.08
59.32
146.08

10 320.998

Total market
value in
usb

181 195 181.45

4 493 980.68
4 480 761.60
4470 539.93
4 552 233.06
4 558 747.05
4 387 935.96
4560 776.85
4292 973.74
4914 778.20
4 574 487.75
4 558 5640.80
4653 310.28
4 653 866.07
4 460 802.30
4506 972.12
4472 911.74
4546 722.75
4812 440.88
4502 782.99
4521 837.02
4 460 964.64
4 432 690.25
4476 492.82
4647 429.20
4 489 393.36
4532 139.54
45638 023.12
4 543 087.00
4576 126.23
4530 180.85
4 487 867.45
4606 881.18
4 454 471.96
4296 752.11
45621 258.81
4507 494.36
4363 497.20
4743 636.60
4616 934.92
4 404 458.08

567.65

567.65

181 195 749.10

5515.00

5515.00

242 187.38

35 256.30

206 931.08

440 185.42
440 185.42

181 883 636.90

% of
net assets

99.73

2.47
2.47
2.46
251
2.51
2.42
2.51
2.36
2.70
2.62
2.51
2.56
2.56
2.46
248
2.46
2.50
2.65
248
2.49
2.46
2.44
2.46
2.56
2.47
2.49
2.50
2.50
2.52
2.49
2.47
2.54
2.45
2.36
2.49
2.48
2.40
261
2.54
2.42

0.00

0.00

99.73

0.00

0.00

0.13

0.02

0.11

0.25
0.25

100.11
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Count/
Security name units/
currency

Other liabilities
Liabilities from costitems. ........ ... .. ... ... .. ...

Liabilities from share certificate transactions
Total liabilities

Net assets

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

Quantity/
principal
amount

Purchases/ Sales/
additions disposals
in the reporting period

Currency Market price Total market % of
value in net assets
usb

-190 731.18 -0.10
-190 731.18 -0.10

-13 209.55 -0.01
-203 940.73 -0.11

181 679 696.17

A list of the transactions completed during the reporting period that no longer appear in the investment portfolio is available free of charge from the Management Company upon

request.

Net asset value per share and Count/
number of shares outstanding currency
Net asset value per share

Class TFC ... o EUR
Class USDIC. . .. usb
Class USD ICB0. .. ..o usb
ClassUSD ID. .. ... usbD
Class USD LC . .. e usbD
ClassUSD LD ... usbD
Number of shares outstanding

Class TFC ... o Count
Class USDIC. ... AU Count
Class USD ICBO0. .. ..o Count
Class USD ID Count
Class USD LC Count
Class USD LD Count

Composition of the reference portfolio (according to CSSF circular 11/512)

S&P 500 Net Total Return (Net USD)

Market risk exposure (value-at-risk) (according to CSSF circular 11/512)

Lowest market risk exposure ... ... ... %
Highest market risk exposure . . .................... %
Average market risk exposure . ... ... %

The values-at-risk were calculated for the period from January 1, 2019, through December 31, 2019, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to

92.236

108.786

100.481

Net asset value per share
in the respective currency

2256.54
2563.11
113.34
224.84
243.43
218.84

83 309.361
359 635.264
114.000

13 265.5695
37 721.839
262 375.254

100.00

the fund'’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined

in CSSF circular 11/512.

In the reporting period, the average leverage effect from the use of derivatives was 0.0, whereby the total of the nominal amounts of the derivatives in relation to the fund's assets was

used for the calculation (sum-of-notional approach).

The gross exposure generated via derivatives pursuant to point 40 a) of the “Guidelines on ETFs and other UCITS issues” of the European Securities and Markets Authority (ESMA)

totaled USD 483,193.77 as of the reporting date.

Market abbreviations

Futures exchanges
DB = Deutsche Bank AG

Exchange rates (indirect quotes)

As of December 30, 2019

0.892379 =

Notes on valuation

Under the responsibility of the Board of Directors of the SICAV, the Management Company determines the net asset values per share and performs the valuation of the assets of the
fund. The basic provision of price data and price validation are performed in accordance with the method introduced by the Board of Directors of the SICAV on the basis of the legal and

1

regulatory requirements or the principles for valuation methods defined in the SICAV's prospectus.

If no trading prices are available, prices are determined with the aid of valuation models (derived market values) which are agreed between State Street Bank International GmbH,
Luxembourg branch, as external price service provider and the Management Company and which are based as far as possible on market parameters. This procedure is subject to an ongo-

ing monitoring process. The plausibility of price information from third parties is checked through other pricing sources, model calculations or other suitable procedure.

Assets reported in this report are not valued at derived market values.

The management fee / all-in fee rates in effect as of the reporting date for the investment fund units held in the securities portfolio are shown in parentheses. A plus sign means that a
performance-based fee may also be charged. As the investment fund held units of other investment funds (target funds) in the reporting period, further costs, charges and fees may have

been incurred at the level of these individual target funds.
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Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets 2019

for the period from January 1, 2019, through December 31, 2019

. Value of the fund’s net assets

at the beginning of the fiscal year usb 121 118 749.47
1. Distribution for the previous year .. ........... .. UsSD -1 265 406.92
2. Netinflows ........ ... ... ... .. Usb 25592 631.05
3. Income adjustment......... ... .. ... .. .. UsSD -800 214.34
4. Netinvestmentincome..................... .. USD 2 966 887.05
5. Realized gains/losses. . . ........ ... .. UsD 9411 366.71
6. Net change in unrealized appreciation/depreciation . ...  USD 24 655 683.15

Il. Value of the fund’s net assets

at the end of the fiscalyear..................... usb 181 679 696.17

I. Income
1. Dividends (before withholding tax) ................. uUsb 5711 584.22
2. Deduction for foreign withholding tax. . ............. usb -1 469 752.73
Totalincome ............co oo, uUsb 4241 831.49
Il. Expenses
1. Interest on borrowings and

negative interest on deposits . ............ .. ... usD -1 940.01
2. Managementfee. ... ... ... ... . ... .. usb -1 150 965.55

thereof:

Basic management fee . ...... USD -1107 548.54

Income from expense cap. . . .. usD 501.96

Administration fee .. ......... usb -43 918.97
3. Depositaryfee....... ... ... . usb -816.13
4. Auditing, legal and publication costs. . usb -11 795.33
5. Taxe d'abonnement.......... ... ... . ... ... ..., usb -49 505.36
6. Otherexpenses................c.iiiiiiiiia.. usb -69 922.06
Total eXpenses. . .........coviiuiiiiiniinnneannann usb -1274 944.44
lll. Netinvestmentincome ........................ usb 2 966 887.05
IV. Sale transactions
Realized gains/losses . ........... ... ... .. ... ... usb 9411 366.71
Capital gains/losses ...............cciiiiennn... usb 9 411 366.71
V. Net gain/loss for the fiscalyear.................. usb 12 378 253.76

BVI total expense ratio (TER)
The total expense ratio for the share classes was:
Class TFC 0.62% p.a.,

Class USD IC50 0.35%",
Class USD LC 1.13% p.a.,

Class USD IC 0.58% p.a.,
Class USD ID 0.59% p.a.,
Class USD LD 1.12% p.a.

The TER expresses total expenses and fees (excluding transaction costs) as a percent-
age of a fund’s average net assets in relation to the respective share class for a given
reporting period.

1 Annualization has not been performed for share classes launched during the year.
Transaction costs

The transaction costs paid in the reporting period amounted to USD 42,998.67.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the reporting period and are directly connected to the purchase or

sale of assets. Any financial transaction taxes which may have been paid are included in
the calculation.

Summary of gains/losses 2019
Realized gains/losses (incl. income adjustment) ...... uUsD 9 411 366.71
from:
Securities transactions . .. ................. .. uUsb 9171 122.61
(Forward) currency transactions usb 34 803.16
Derivatives and other financial futures transactions 2 .USD 205 440.94

2 This line item may include options transactions or swap transactions and/or transac-
tions from warrants and credit derivatives.

Details on the distribution policy”

Class TFC

The income for the fiscal year is reinvested.

Class USD IC

The income for the fiscal year is reinvested.

Class USD IC50

The income for the reporting period is reinvested.

Class USD ID

Type As of Currency Per share
Final distribution March 6, 2020 usb 6.97
Class USD LC

The income for the fiscal year is reinvested.

Class USD LD

Type As of Currency Per share
Final distribution March 6, 2020 usb 6.78

* Additional information is provided in the sales prospectus.

In the case of a final distribution, any remaining net income for the fiscal year is reinvest-
ed.



DWS Invest CROCI US Dividends

Changes in net assets and in the net asset value per
share over the last three years

Net assets at the end of the fiscal year

2019, usD 181 679 696.17
2018, usDb 121118 749.47
2017, usD -
Net asset value per share at the end of the fiscal year
2019 Class TFC ..o EUR 225.54
ClassUSDIC ... .o usD 253.11
ClassUSDICB0 . ..o oo usD 113.34
ClassUSDID ..o usD 224.84
ClassUSDLC. ... usD 243.43
ClassUSDLD. ...t usD 218.84
2018 Class TFC ..o EUR 171.86
ClassUSDIC ... ..o usD 197.11
ClassUSDICB0 . ... usD -
ClassUSDID ..o usD 178.71
ClassUSDLC. ... usD 190.60
ClassUSDLD. ... usD 174.89
2017 Class TFC ..o EUR -
ClassUSDIC . ... usb -
ClassUSDIC50 . ... usD -
ClassUSDID ..o usb -
ClassUSDLC. ... usb -
ClassUSDLD. ... usb -

Tr: ions pr d for the of the fund’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted in the reporting period for the account of the fund’s assets via brokers that are closely related companies and persons (share of 5% and above),

amounted to 0.00% of all transactions. The total volume was USD 559.10.
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DWS Invest CROCI World

Investment objective and
performance in the reporting
period

The objective of the invest-
ment policy of the sub-fund
DWS Invest CROCI World is

to achieve long-term capital
appreciation by investing in
large-cap developed-market
global equities according to
the CROCI methodology and
the CROCI World investment
strategy. The CROCI Methodol-
ogy and Strategy are devised
by the CROCI Investment and
Valuation Group and have

been licensed for use by DWS
Invest. The CROCI (Cash Return
On Capital Invested) invest-
ment process is based on the
assumption that the data used
in traditional valuations (i.e.,
accounting data) do not accu-
rately appraise assets, reflect all
liabilities or represent the real
value of a company. The CROCI
investment process seeks to
generate data that will enable
valuation comparisons on a
consistent basis, resulting in
an effective and efficient stock
selection process targeting
investment in real value. The
sub-fund DWS Invest CROCI
World investment strategy
selects the approximately one
hundred shares with the low-
est positive CROCI Economic
Price Earnings Ratio (“CROCI
Economic P/E”) from a uni-
verse comprising at least 450
of the largest developed market
global equities by market capi-
talization and for which CROCI
Economic P/Es are calculated.
Companies in the Financials
and Real Estate sectors are

not eligible for selection. The
investment strategy attempts to
match specific regional weight-

DWS INVEST CROCI WORLD
Performance since inception
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As of: December 31, 2019

DWS INVEST CROCI WORLD

Performance of share classes vs. benchmark (in euro)

Share class ISIN 1year Since inception’
Class LC LU1769941003 31.2% 14.2%

Class IC LU1769940708 32.2% 15.4%

Class ID LU1769940880 32.2% 15.4%

Class TFC LU1902608444 31.9% 21.3%

Class USD IC? LU1769941185 29.7% 10.6%

Class USD LC? LU1769941268 29.0% 9.7%

MSCI World 30.9% 15.6%

" Classes IC, ID, LC, USD IC and USD LC launched on August 28, 2018 / Class TFC launched on November 30, 2018

2in USD

“BVI method” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results.

As of: December 31, 2019

ings and also limits exposure
to a single economic sector
to no more than 25%. Stocks
with low liquidity can also be
excluded from selection.

Financial markets were char-
acterized by strong equity
returns during the fiscal year
2019, in comparison to the
latter half of 2018. An early
decision by the U.S. Federal
Reserve (Fed) to take a more
dovish stance on monetary pol-
icy stabilized risk assets, while
three rate cuts throughout the
fiscal year improved investor

sentiment during a period of
slowing global growth and
political instability. The Euro-
pean Central Bank (ECB) also
implemented easier monetary
policy, ending 2019 with a bond
purchase program in place.
Overall, sovereign bond yields
declined across much of the
world in the reporting period.
On the whole, long duration
exposures tended to perform
well in most markets. Equity
markets were buoyant, and
global equities rose. Developed
market equities outstripped
emerging market (EM) stocks,



although both posted impres-
sive gains. The United States
was the best performing devel-
oped market, while Europe
marginally outperformed Japan
thanks to strong returns in
France and ltaly. Within emerg-
ing markets, Chinese equities
made solid gains, boosted by
government stimulus. The U.S.
dollar strengthened against the
euro in 2019, particularly during
the summer months, due to
political uncertainty in Europe
and solid economic data in

the United States. Against

this challenging backdrop, the
sub-fund DWS Invest CROCI
World recorded an appreciation
of 31.2% per share (LC share
class, BVI method) in the fiscal
year through December 31,
2019. Its benchmark, the MSCI
World TR Net EUR, recorded

a gain of 30.9% in the same
period (both percentages in
euro terms).

Investment policy in the
reporting period

Over the reporting period, both
sector allocation and security
selection contributed to relative
return.

The DWS Invest CROCI World
Strategy primarily determines
stock selection based on eco-
nomic valuation subject to
regional and sector constraints,
with the sector allocation
directly driven by the stock
selection.

Over the course of the period,
the DWS Invest CROCI World
sub-fund was overweight in
Basic Materials, Consumer
Discretionary and Health Care,
and underweight in Financials

and Real Estate (where the sub-
fund is not permitted to invest)
and Utilities. Within Consumer
Discretionary, the valuation
driven strategy preferred Auto
and Consumer Services to Con-
sumer Durables and Retailers.
During the periodic reviews

of the portfolio, the sub-fund
increased the exposure to
Industrials, Consumer Staples,
Communication Services and
Utilities while reducing the
exposures to Consumer Dis-
cretionary, Basic Materials,
Health Care and Information
Technology.

The sector allocation contrib-
uted positively to the return
relative to the benchmark.

Relative to its benchmark, the
sub-fund DWS Invest CROCI
World benefited from stock
selection within the Information
Technology and Consumer Dis-
cretionary sectors.

However, stock selection in
other sectors proved more
challenging particularly in
Health Care and Utilities.

The portfolio structure of the
sub-fund at the end of the
reporting period is presented in
the following statement of net
assets.
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Annual financial statements

DWS Invest CROCI World

Statement of net assets as of December 31, 2019

I. Assets

1. Equities (sectors)
Information Technology
Telecommunication Services
Consumer Discretionaries
Energy

Consumer Staples

Basic Materials
Industrials

Utilities

Total equities

2. Derivates

3. Cash at bank

4. Other assets

5. Receivables from share certificate transactions

Il. Liabilities
1. Loan liabilities

2. Other liabilities

lll. Net assets

Amount in EUR

% of net assets

4598 125.62 13.00
2 868 368.82 8.10
9225 988.71 26.11
1761 968.59 4.99
8033 077.71 22.73
2814 783.21 795
4929 524.12 13.94
1045 936.22 2.96

35 277 773.00 99.78
928.07 0.00

33 892.92 0.10

170 564.18 0.48

122.28 0.00

-36 081.95 -0.10

-90 311.69 -0.26

35 356 886.81 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.



DWS Invest CROCI World

Investment portfolio — December 31, 2019

Count/
Security name units/

currency
Securities traded on an exchange
Equities
BHP Billiton Ltd . .. ... Count
Newcrest Mining Ltd Count
Magna International, Inc............. ... ... oL Count
TCENergy Corp. ..o Count
Holcim Ltd o Count
Roche Holding AG. ... ... Count
Bayer AG. ... Count
Ciede St-Gobain.......................... o Count
Cie Générale des Etablissements Michelin SCA. . Count
Continental AG .................... Count
CRHPLC... ... .. Count
Engie SA .. ... Count
Fiat Chrysler Automobiles NV......... Count
Henkel AG & Co., KgaA -Pref-. . ..... .. Count
Merck KGaA ................ ... ... o Count
Nokia Oyj. . oo Count
Ryanair Holdings PLC ... ... ... . . Count
Sanofi ... o Count
Anglo American PLC Count
British American Tobacco PLC . ....................... Count
Ferguson PLC . ................. ... S Count
Imperial Brands PLC ... .................. L Count
International Consolidated Airlines Group SA . . Count
Rio Tinto PLC. . ... Count
CLP Holdings Ltd. .. ..................... S Count
Asahi Kasei Corp. . ... Count
Bridgestone Corp. ... ..ot Count
Central Japan Railway Co S Count
Denso Corp. .. oot Count
Komatsu Ltd ............ Count
Shin-Etsu Chemical Co., Ltd . .............. L Count
Subaru Corp. . oo L Count
Toyota Motor Corp.. . ... . Count
Volvo AB ... o Count
Singapore Telecommunications Ltd S Count
AbbVie, Inc......... ... ... ... L. Count
Alexion Pharmaceuticals, Inc. . ............. . Count
Allergan PLC . ... ... S Count
Altria Group, INC. . ..o Count
American Airlines Group, InC. .. ... . oo Count
Amgen, Inc......o o L Count
Applied Materials, Inc.. . ... .o o Count
Aptiv PLC. .o Count
AT&T, INC. ..o Count
Biogen Idec, Inc........... .. oo Count
Bristol-Myers Squibb Co.. Count
Broadcom, Inc. . .......... ... ... ... .. .. Count
Cardinal Health, Inc. . .................... Count
Carnival Corp. ... oo Count
Caterpillar, InC.. .. ..o Count
CH Robinson Worldwide, Inc Count
Cisco Systems, INC.. ... Count
Cognizant Technology Solutions Corp Count
Comeast Corp.. .o vt S Count
ConocoPhillips. . ..o . Count
Constellation Brands, Inc. . ..................... L Count
Cummins, INC.. .. ... L Count
Delta AirLines, Inc.. .......................... L Count
DR Horton, Inc. . .. Count
Eaton Corp., PLC. Count
Eli Lilly & Co.. . .. Count
Facebook, Inc.. . ... ... .. .. ... Count
FOX COrp. oot Count
Gilead Sciences, Inc Count
Hewlett Packard Enterprise Co. . ............ ... Count
HP, Inc. oo Count
Intel Corp. . ..o Count
International Business Machines Corp.. . .......... Count
JM Smucker Co./The. ......................... Count
Johnson Controls International PLC . ............. Count
KLA-Tencor Corp. ... ovvvi e Count
Lam Research Corp. .. ... Count
Leidos Holdings, InC.. ... Count
Lockheed Martin Corp. . ... ..o S Count
LyondellBasell Industries NV. .. .......... ... ... ... Count
Marathon Petroleum Corp. .. ... Count
MasCO COTP. .« .ottt Count

Quantity/
principal
amount

14 233
20 300
7017
7488
7 261
1268
5019
9288
3123
2909
9 882
23870
25 857
3 866
3373
107 673
24 631
3924
13 636
9337
4279
16 839
47 777
6705
37118
33 400
10073
1960
8424
15 849
3504
15318
5499
24 427
160 290
4379
3563
2 058
7708
13 840
1614
6 489
4117
10 1567
1318
6091
1209
7 596
8309
2682
5065
8449
6 354
9024
6148
2130
2151
6 634
7 285
41561
3125
1983
10 625
5928
24 560
19 168
6799
2926
3823
9 589
2 253
1362
4293
1013
4178
6 404
8272

Purchases/
additions

Sales/
disposals

in the reporting period

8157
20 300
3144
7488
11418
576
4126
12 662
1805
1960
3573
23870
24 275
7816
6 659
107 673
68 961
2 265
24 152
15 601
10916
14 671
183 456
4201
21 500
55 400
6700
1100
6300
8000
2238
7 200
8600
11917
100 000
3482
2168
2430
6312
13 840
1058
3024
1806
5832
1300
9016
422

4 634
156 934
1478
9118
8449
3869
4186
11739
4777
1009
15 381
3317
1368
5103
1044
20715
3 961
12 808
36 7056
3674
1160
2 509
9 589
1242
636
4293
1013
1892
5174
13908

19 634

9516

4157
1777
7 602
22 136
4951
3389
17 8562

37 663
3950
3286

44 330
5427
38 863
6164
6 637
18 675
135 679
10 5056
38 500
22 000
12 200
2 246
11800
19 651
6434
20322
3101
34 730
226 700
6493
4275
4514
10 622

2678
14611
7 258
16 237
2 057
14717
1614
10010
7625
3635
4 053

6947
12 356
5591
2647
3479
8747
12 760
6 022
1978
3262
10 090
7 389
32 651
17 637
9600
3432
4916
19 087
5 665
3640

5051
8958
5636

Currency

AUD
AUD
CAD
CAD
CHF
CHF
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP
GBP
GBP
GBP
GBP
HKD
JPY

JPY

JPY

JPY

JPY

JPY

JPY

JPY

SEK

SGD
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

Market price

39.42
30.06
72.01
69
53.7
314
72.81
36.565
108.6
116.26
36.13
14.57
13.284
922
106.35
3.283
14.54
89.85
21.76
326
69.48
18.632
6.254
45.165
82.8
1234
4070
22 000
4 966
2642
12 060
27135
7714
1567.55
3.37
89.34
107.86
191.57
50.4
28.29
241.69
60.45
95.72
39.17
298.93
64.35
316.18
51.26
51.34
147.756
78.1
47.54
61.67
45.09
64.97
188
180.3
58.51
52.64
95.07
131.43
204.43
37.29
65.56
16.85
20.42
59.6
133.82
103.57
41
176.16
290
97.43
392.43
94.31
60.61
48.02

Total market
value in
EUR

35 277 773.00

350 352.53
381 045.82
344 854.04
352 619.21
358 991.57
366 574.65
365 433.39
339 615.72
339 1567.80
335 291.34
357 036.66
347 785.90
343 484.39
3566 445.20
3566 345.55
3563 490.46
3568 134.74
362 571.40
348 035.07
357 027.84
348 721.90
368 004.31
350 472.45
3566 125.42
352 199.30
337 942.17
336 150.69
3563 557.06
343 009.25
343 332.91
346 491.17
340 810.25
347 811.64
368 082.02
357 439.48
349 116.39
342 945.87
3561 821.37
346 674.25
349 396.36
348 106.04
350 044.63
351 668.04
35656 032.71
351 588.17
349 773.17
340 043.36
347 466.47
380 674.66
3563 619.01
353 004.16
358 437.82
349 679.76
363 102.02
356 447.91
357 344.25
346 087.15
346 381.67
342 211.64
352 164.50
366 516.79
361 756.78
353 666.14
346 813.89
347 381.73
349 286.56
361610.18
349 417.53
353 335.78
350 837.91
354 174.94
362 471.86
373 2562.68
354 748.84
351 621.58
346 373.73
354 472.07

% of
net assets

99.78

0.99
1.08
0.98
1.00
1.02
1.04
1.03
0.96
0.96
0.95
1.01
0.98
0.97
1.01
1.01
1.00
1.01
1.00
0.98
1.01
0.99
1.04
0.99
1.00
1.00
0.96
0.95
1.00
0.97
0.97
0.98
0.96
0.98
1.04
1.01
0.99
0.97
1.00
0.98
0.99
0.99
0.99
1.00
1.00
0.99
0.99
0.96
0.98
1.08
1.00
1.00
1.01
0.99
1.03
1.01
1.01
0.98
0.98
0.97
1.00
1.04
1.02
1.00
0.98
0.98
0.99
1.02
0.99
1.00
0.99
1.00
1.00
1.06
1.00
0.99
0.98
1.00
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DWS Invest CROCI World

Count/
Security name units/
currency
McKesson Corp. .. ..ot Count
Merck & Co., Inc. .................. Count
Count
Count
S Count
Oracle COrp. . ..o Count
PACCAR, InC. .. ... Count
Pfizer, Inc............ ... o Count
Philip Morris International, Inc. . ....... Count
Phillips 66 . ........... ... ... .. Count
Pioneer Natural Resources Co......... Count
PPLCorp. ... L Count
Raytheon Co.. ... ... Count
Regeneron Pharmaceuticals, Inc. ...................... Count
Royal Caribbean Cruises Ltd L Count
Skyworks Solutions, Inc........... ... ... Count
Southwest Airlines Co. .. ... Count
Tyson Foods, Inc. .................. - Count
Ulta Salon Cosmetics & Fragrance, Inc. ................. Count
United Continental Holdings, Inc. . ..................... Count
ViacomCBS, Inc. . .................. - Count
Walgreens Boots Alliance, Inc L Count
Westrock Co.. . ..o Count
Total securities portfolio
Derivatives
(Minus signs denote short positions)
Equity index derivatives
Receivables/payables
Equity index futures
MSCI World Index 03/2020 (DB). . .. ... Count
Cash at bank
D d deposits at Dep ary
EUR deposits. .. ... EUR
Deposits in other EU/EEA currencies
British pound ... ... .. GBP
Danishkrone . ........ ... ... .. ... ..... DKK
Norwegian krone. . ...................... L NOK
Swedish krona. ... ... o SEK
Deposits in non-EU/EEA currencies
Australian dollar. . ... . AUD
Hong Kong dollar - HKD
Japanesevyen ... JPY
Canadiandollar ........ ... ... . CAD
Swiss franc CHF
Singapore dollar SGD
Other assets
Dividends/Distributions receivable .. ...................
Receivables from exceeding the expense cap . ...........
Receivables from share certificate transactions
Total assets
Short-term liabilities
Loans in non-EU/EEA currencies
US.dollar ... usD

Other liabilities
Liabilities from costitems. ........ ... ... .. ... .. .. ...

Total liabilities

Net assets

Negligible rounding errors may have arisen due to the rounding of calculated percentages.

Quantity/
principal
amount

2841
4402
7 369
20 902
6 892
7 368
4750
10073
4625
3 466
2712
10 905
1803
1061
3113
3464
7221
4341
1549
4381
9767
6 865
9 364

854
7471
9685

10 000

2688
9001
408 441
1321
1089
1504

-40 433

Purchases/
additions

Sales/
disposals

in the reporting period

1468
2074
5279
24 373
3770
9439
2 206
10073
8 106
1876
1656
10 905
813
1048
5123
2003
15 383
1944
2 462
9697
9 865
13112
5948

4153
5 864
15538
24 525
7 830
15317
8225

11415
5561
3534

2678
1623
2010
7 369
8162
8993
913
5316
98

6 247
11773

Currency

usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

Market price

138.58
91.41
52.92
19.74
55.96
52.93
79.11
39.33
86.42

110.45

150.78
35.65

220.74

373.01

133.08

121.23
53.99
90.63

250.48
88.04
41.94
59.32
42.71

Total market
value in
EUR

351 334.77
359 081.55
347 998.79
368 200.47
344 169.45
348 017.32
335 331.49
353 534.76
356 677.19
341 620.26
364 907.48
345 951.02
3565 161.68
353 171.13
369 693.02
374 746.28
347 904.47
351 084.06
346 237.27
344 193.47
365 543.41
363 405.11
356 894.88

35 277 773.00

928.07

928.07

33 892.92

20 993.26

1002.19
1000.10
983.13
956.44

167851
1031.45
3348.96
901.26
1002.31
995.31
170 564.18
72 978.15
97 586.03
122.28

35 483 280.45

-36 081.95

-36 081.95

-90 311.69
-90 311.69

-126 393.64

35 356 886.81

% of
net assets

0.99
1.02
0.98
1.04
0.97
0.98
0.95
1.00
1.01
0.97
1.03
0.98
1.00
1.00
1.05
1.06
0.98
0.99
0.98
0.97
1.03
1.03
1.01

99.78

0.00

0.00

0.10

0.07

0.00
0.00
0.00
0.00

0.01
0.00
0.02
0.00
0.00
0.00
0.48
0.21
0.27
0.00
100.36

-0.10

-0.10

-0.26
-0.26

-0.36

100.00

A list of the transactions completed during the reporting period that no longer appear in the investment portfolio is available free of charge from the Management Company upon

request.



DWS Invest CROCI World

Net asset value per share and Count/ Net asset value per share
number of shares outstanding currency in the respective currency

Net asset value per share

Class IC EUR 26 425.93
Class ID EUR 14 412.90
Class LC EUR 221.19
Class TFC AU EUR 121.33
Class USD IC usbD 19 144.20
Class USD LC usbD 179.05
Number of shares outstanding
Class IC ... oo Count 457.873
Count 221.000
Count 51 221.291
Count 102.000
Class USD IC. . AU Count 185.492
ClassUSDLC .. ..o Count 34 805.835

Composition of the reference portfolio (according to CSSF circular 11/512)
MSCI World Index

Market risk exposure (value-at-risk) (according to CSSF circular 11/512)

Lowest market risk exposure % 100.686
Highest market risk exposure % 139.169
Average market risk exposure % 119.188

The values-at-risk were calculated for the period from January 1, 2019, through December 31, 2019, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund'’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined
in CSSF circular 11/512.

In the reporting period, the average leverage effect from the use of derivatives was 0.01, whereby the total of the nominal amounts of the derivatives in relation to the fund's assets
was used for the calculation (sum-of-notional approach).

The gross exposure generated via derivatives pursuant to point 40 a) of the “Guidelines on ETFs and other UCITS issues” of the European Securities and Markets Authority (ESMA)
totaled EUR 123,071.97 as of the reporting date.

Market abbreviations

Futures exchanges
DB = Deutsche Bank AG

Exchange rates (indirect quotes)
As of December 30, 2019

Australian dollar. . ................ AUD 1.601429 = EUR 1
Canadiandollar .................. CAD 1.465241 = EUR 1
Swissfranc ......... ... ... CHF 1.086142 = EUR 1
Danish krone . . DKK 7.469976 = EUR 1
British pound ........... GBP 0.852556 = EUR 1
Hong Kong dollar . ....... HKD 8.726225 = EUR 1
Japaneseyen .......... ... . JPY 121.960512 = EUR 1
Norwegian krone. ................ NOK 9.851252 = EUR 1
Swedish krona SEK 10.455479 = EUR 1
Singapore dollar ................. SGD 1.511241 = EUR 1
US.dollar ... usb 1.120600 = EUR 1

Notes on valuation

Under the responsibility of the Board of Directors of the SICAV, the Management Company determines the net asset values per share and performs the valuation of the assets of the
fund. The basic provision of price data and price validation are performed in accordance with the method introduced by the Board of Directors of the SICAV on the basis of the legal and
regulatory requirements or the principles for valuation methods defined in the SICAV's prospectus.

If no trading prices are available, prices are determined with the aid of valuation models (derived market values) which are agreed between State Street Bank International GmbH,
Luxembourg branch, as external price service provider and the Management Company and which are based as far as possible on market parameters. This procedure is subject to an
ongoing monitoring process. The plausibility of price information from third parties is checked through other pricing sources, model calculations or other suitable procedure.

Assets reported in this report are not valued at derived market values.
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DWS Invest CROCI World

Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets

2019

for the period from January 1, 2019, through December 31, 2019

. Value of the fund’s net assets

at the beginning of the fiscal year EUR
1. Distribution for the previous year .. ........... .. EUR
2. Netoutflows ......... ... ... . ... ... .. .. EUR
3. Income adjustment......... ... .. ... .. .. EUR
4. Netinvestmentincome..................... .. EUR
5. Realized gains/losses. . . ........ ... .. EUR
6. Net change in unrealized appreciation/depreciation . ... EUR

53 238 620.59
-48 763.65

-31 347 578.51
1566 020.51
457 143.89
3952 476.57
7 538 967.41

Il. Value of the fund’s net assets
at the end of the fiscalyear..................... EUR

35 356 886.81

I. Income
1. Dividends (before withholding tax) ................. EUR 977 851.91
2. Deduction for foreign withholding tax. . ............. EUR -160 364.29
Totalincome ............co oo, EUR 817 487.62
Il. Expenses
1. Interest on borrowings and
negative interest on deposits . . ............. ... EUR -2 007.01
2. Managementfee. ... ... ... ... . ... .. EUR -273 300.87
thereof:
Basic management fee . ...... EUR -317 998.01
Income from expense cap. . . .. EUR 65 444.48
Administrationfee .. ......... EUR -20 747.34
3. Depositaryfee....... ... ... i EUR -5630.44
4. Auditing, legal and publication costs. . EUR -6 983.09
5. Taxe d'abonnement.......... ... ... . ... ... ... EUR -9218.08
6. Otherexpenses................couiiiuiiiia.. EUR -68 304.24
thereof:
Distribution costs. . .......... EUR -26 804.16
Other..................... EUR -41 500.08
Total eXpenses. . .........ooiiiiiiiniinneannnann EUR -360 343.73
lll. Net investmentincome ........................ EUR 457 143.89
IV. Sale transactions
Realized gains/losses . ........... ... EUR 3952 476.57
Capital gains/losses .................coiiiiinnn... EUR 3 952 476.57
V. Net gain/loss for the fiscalyear.................. EUR 4 409 620.46

Summary of gains/losses 2019
Realized gains/losses (incl. income adjustment) ...... EUR 3952 476.57
from:
Securities transactions. .. ............. oo L. EUR 3823 507.67
(Forward) currency transactions .. ................ EUR -33.18
Derivatives and other financial futures transactions '..  EUR 129 002.08

1 This line item may include options transactions or swap transactions and/or transac-

tions from warrants and credit derivatives.

Details on the distribution policy”

BVI total expense ratio (TER)
The total expense ratio for the share classes was:
Class IC 0.76% p.a.,

Class LC 1.55% p.a.,
Class USD IC 0.76% p.a.,

Class ID 0.76% p.a.,
Class TFC 1.02% p.a.,
Class USD LC 1.55% p.a.

The TER expresses total expenses and fees (excluding transaction costs) as a percentage
of a fund’'s average net assets in relation to the respective share class for a given fiscal

year.

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 46 506.37.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the reporting period and are directly connected to the purchase or
sale of assets. Any financial transaction taxes which may have been paid are included in

the calculation.

Class IC

The income for the fiscal year is reinvested.

Class ID
Type As of Currency Per share
Final distribution March 6, 2020 EUR 417.97

Class LC

The income for the fiscal year is reinvested.

Class TFC

The income for the fiscal year is reinvested.

Class USD IC

The income for the fiscal year is reinvested.

Class USD LC

The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.

In the case of a final distribution, any remaining net income for the fiscal year is reinvest-

ed.



DWS Invest CROCI World

Changes in net assets and in the net asset value per

share over the last three years

Net assets at the end of the fiscal year

Net asset value per share at the end of the fiscal year

35 356 886.81
53 238 620.59

2019 Class IC ... o 26 425.93
Class ID ... 14 412.90
ClassLC ... 221.19
Class TFC . ... 121.33
ClassUSDIC ... ... ... .o .. 19 144.20
ClassUSDLC...... ... ... ... 179.05
2018 Class IC ... 19 982.81
Class ID ... 11 094.84
ClassLC. ... 168.59
Class TFC . ... 91.98
ClassUSDIC ... ... i 14 756.70
ClassUSDLC...... ... ... .. 138.79
2017 Class IC ... -
ClassID ... -
ClassLC ... -
Class TFC . ... -
ClassUSDIC ... ... ... .. i -
ClassUSDLC......... ... .. -

Tr: ions pr: d for the of the fund’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted in the reporting period for the account of the fund’s assets via brokers that are closely related companies and persons (share of 5% and above),

amounted to 0.00% of all transactions. The total volume was EUR 1,241.80.
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DWS Invest CROCI World SDG

(formerly: DWS Invest CROCI World ESG)

Investment objective and
performance in the reporting
period

The sub-fund DWS Invest
CROCI World SDG was known
as DWS Invest CROCI World
ESG until a change in name
and investment objectives
effective December 31, 2019.
Prior to this date, the objective
of the investment policy of the
sub-fund DWS Invest CROCI
World ESG was to achieve
long-term capital appreciation
by investing in large-cap devel-
oped market global equities
according to the CROCI meth-
odology and the CROCI World
ESG investment strategy. The
investment strategy of the sub-
fund DWS Invest CROCI World
ESG selected the 75 shares
with the lowest positive CROCI
Economic Price Earnings

Ratio (“CROCI Economic P/E")
from a universe comprising at
least 450 of the largest devel-
oped-market global equities

by market capitalization for
which CROCI Economic P/Es
are calculated, but which has
had certain shares removed in
accordance with Environmen-
tal, Social and Corporate Gover-
nance (ESG) criteria. Companies
in the Financial and Real Estate
sectors were not eligible for
selection. The investment strat-
egy attempted to match spe-
cific regional weightings and
also limits exposure to a single
economic sector to no more
than 25%. Stocks with low
liquidity could also be excluded
from selection.

After the change in investment
objectives for this sub-fund
effective December 31, 2019,
the objective of the investment

DWS INVEST CROCI WORLD SDG
Performance since inception
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