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General information

The funds described in this
report are sub-funds of a SICAV
(Société d’'Investissement a Cap-
ital Variable) incorporated
under Luxembourg law.

Performance

The investment return, or perfor-
mance, of a mutual fund invest-
ment 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 distribu-
tions are used as the basis for
calculating the value. Past per-
formance is not a guide to future
results.
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The corresponding benchmarks - if
available - are also presented in
the report. All financial data in this
publication is as of December 31,
2022, (unless otherwise stated).

Sales prospectuses

Fund shares are purchased on the
basis of the current sales
prospectus, the key investor infor-
mation documentand the articles
of incorporation and by-laws of
the SICAV, in combination with
the latest audited annual report
and any semiannual report that is
more recent than the latest annual
report.

Issue and redemption prices
The current issue and redemption
prices and all other information for
shareholders may be requested at
any time at the registered office

of the Management Company and
from the paying agents. In addi- tion,
the issue and redemption prices are
published in every coun- try of
distribution through appro- priate
media (such as the Internet,
electronic information systems,
newspapers, etc.).



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 Emerging Markets Corporates of DWS Invest, SICAV was merged into the
sub-fund DWS Invest ESG Asian Bonds of DWS Invest, SICAV effective November 10, 2022.

Merged sub-fund

Share class
CHF FCH
FCH

LCH

LDH

NCH

ND

NDH
NDQH
PFCH
PFDQH
SEK LCH
SGD LDMH
TFCH
TFDH
USD FC
USD LC
USD LD
USD LDM
USD RC
USD TFC
USD TFD

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 ESG Emerging Markets Equities of DWS Invest, SICAV was merged into the

ISIN

LU0616861778
LU0507270097
LU0436052673
LU0507269834
LU0436053051
LU1054326233
LU0544572190
LU1054327041
LU1054327124
LU1054327397
LU1297621283
LU0911034782
LU1663850912
LU1663853429
LU0273179951
LU0273170737
LU0273170653
LU0544572273
LU1616932510
LU1663855044
LU1663857685

Receiving sub-fund

Share class
CHF FCH
FCH

LCH

LDH

NCH

ND

NDH
NDQH
PFCH
PFDQH
SEK LCH
SGD LDMH
TFCH
TFDH
USD FC
USD LC
USD LD
USD LDM
USD RC
USD TFC
USD TFD

ISIN

LU2503880127
LU2503882099
LU2503881950
LU2503881794
LU2503881521
LU2503881364
LU2503881281
LU2503881109
LU2503881018
LU2503880986
LU2503880804
LU2503880713
LU1859275981
LU2503880630
LU2503880556
LU1859276286
LU2503880473
LU2503880390
LU2503882255
LU1859276443
LU2503882339

Exchange factor*
0.9837760
1.2587489
1.1796508
0.7300068
11252608
0.9615808
0.7251755
0.6720576
0.8998346
0.6210584
9.8133083
0.0749170
0.8213749
0.6980700
1.5603441
1.3095618
0.7603041
0.8004576
1.0076144
0.8436122
inaktiv

sub-fund DWS Invest ESG Global Emerging Markets Equities of DWS Invest, SICAV effective November 24, 2022.

Merged sub-fund

Share class
FC

GBP FD50
GBP TFD
LC

LCH (P)
LD

NC

PFC

TFC
TFCH (P)
TFD

USD FC
USD FD50
USD LC
USD LD
USD TFC

ISIN

LU0210302369
LU2037859415
LU2120132266
LU0210301635
LU1876536902
LU0210302013
LU0210302286
LU1054337511
LU1663922927
LU1876537546
LU1663925946
LU0273227354
LU2037859506
LU0273227784
LU1865173345
LU1663931084

Receiving sub-fund

Share class
FC

GBP FD50
GBP TFD
LC

LCH (P)
LD

NC

PFC

TFC
TFCH (P)
TFD

USD FC
USD FD50
USD LC
USD LD
USD TFC

ISIN

LU1984219524
LU2540616468
LU2540616542
LU1984220373
LU2540616625
LU1984221009
LU2540616898
LU2540616971
LU1984221934
LU2540617193
LU2540617276
LU2540617359
LU2540617433
LU2540617516
LU2540617607
LU2540617789

Exchange factor*
2.3697447
0.9385230
1.0407706
21264167
0.8562401
1.9859183
2.0359308
1.2573402
0.8945171
0.8835990
0.9460508
1.1580849
0.9335418
1.0509389
0.8567815
0.8833310

* Each of the aforementioned exchange factors indicates how many shares of the respective receiving sub-fund can be obtained in
exchange for one share of the merged sub-fund of the SICAV.
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Liquidations of sub-funds

The sub-fund DWS Invest ESG Qi Global Dynamic Fixed Income (in liquidation) was liquidated effective November 9, 2022,
following a resolution to that effect adopted by the Board of Directors of the SICAV and the approval of the Luxembourg super-
visory authority CSSF. The issue of new shares of the sub-fund was discontinued effective October 28, 2022. Investors could
redeem sub-fund shares until October 28, 2022.

Renamed sub-funds

The sub-fund DWS Invest Green Bonds was renamed DWS Invest Corporate Green Bonds effective October 31, 2022.
The sub-fund DWS Invest Low Carbon Bonds was renamed DWS Invest Low Carbon Corporate Bonds effective October 31, 2022. The

sub-fund DWS Invest Qi Global Dynamic Fixed Income was renamed DWS Invest ESG Qi Global Dynamic Fixed Income
effective October 31, 2022.

Material events after the reporting date

The sub-fund DWS Invest CROCI Europe SDG was liquidated effective April 11, 2023, 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 issue of new shares of
the sub-fund was discontinued effective March 13, 2023. Investors could redeem sub-fund shares until March 13, 2023.

The sub-fund DWS Invest CROCI World SDG was liquidated effective April 11, 2023, 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 issue of new shares of
the sub-fund was discontinued effective March 13, 2023. Investors could redeem sub-fund shares until March 13, 2023.

The sub-fund DWS Invest Emerging Markets Sovereign Debt was liquidated effective April 12, 2023, 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
issue of new shares of the sub-fund was discontinued effective March 13, 2023. Investors could redeem sub-fund shares until
March 13, 2023.

The sub-fund DWS Invest ESG USD Corporate Bonds was liquidated effective April 12, 2023, 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 issue of
new shares of the sub-fund was discontinued effective March 13, 2023. Investors could redeem sub-fund shares until March 13,
2023.

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, with- out 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 pub- lished 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.
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Russia/Ukraine crisis

The conflict between Russia and Ukraine marked a dramatic turning point in Europe, which, among other things, is impacting on
Europe’s security architecture and energy policies in the long term and has caused considerable volatility. This volatility is likely
to continue. However, the specific or possible medium-to-long-term effects of the crisis on the economy, individual mar- kets and
sectors, as well as the social implications, cannot be conclusively assessed due to the uncertainty at the time of pre- paring this
report. The Management Company is therefore continuing its efforts, within the framework of its risk management strategy, to
assess these uncertainties and their possible impact on the activities, liquidity and performance of the respective sub-fund. The
Board of Directors of the SICAV 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 report
DWS Invest Africa

Investment objective and
performance in the reporting
period

The sub-fund DWS Invest Africa
focuses on the African continent.
The management primarily invests
in equities of issuers 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 companies 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 spending
and growth in consumer spending.

In the twelve months through
the end of December 2022, the
sub-fund DWS Invest Africa
recorded a decline of 14.7% per
share (LC share class, BVImethod,
in euro terms).

Investment policy in the
reporting period

The international capital markets
entered increasingly rough waters
in 2022. This downward trend
began with dramatically rising
inflation figures caused by increas-
ing supply chain constraints amid
the steep economic recovery that
followed the peak of the COVID-19
pandemic. The situation was exac-
erbated further by the ongoing war
in Ukraine, which began when
Russia invaded on February 24,
2022. Increasing sanctions by
Western countries against Russia
and supply boycotts by Russia
caused prices of energy (oil, gas,

DWS Invest Africa
Five-year performance
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Data on euro basis
“BVImethod” performance, i.e., excluding the initial sales charge. Past
performance is no guide to future results. As of: December 31, 2022
DWS Invest Africa
Performance of share classes (in EUR)
Share class ISIN 1 year 3 years 5 years
Class LC LU0329759764 -14.7% -9.3% -14.7%
Class FC LU0329759921 -13.8% -6.4% -10.0%
Class LD LU0363465583 -14.7% -9.3% -14.7%
Class NC LU0329759848 -15.2% -11.1% -17.6%
Class GBP D RD? LU0399357671 -9.1% -3.0% -10.6%
Class USD LC? LU0329761075 -19.6% -13.6% -24.2%
ST GBPHTYSH
“BVI method” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results.

As of: December 31, 2022

coal) and food to rise dramati-
cally. To counteract inflation and
its dynamics, many central banks
raised interest rates noticeably,
with some bringing many years of
expansionary monetary policy to
an end. For example, the U.S. Fed-
eral Reserve (Fed) raised its key
interest rate by 4.25 percentage
points in seven steps to a range of
4.25% p.a. - 4.50% p.a. from

mid-March to mid-December 2022.

In the second half of July 2022,
the European Central Bank (ECB)
followed suit and, for the first time
in nearly three years, raised its
key interest rate in four steps by
2.5 percentage points to a total of

2.50% p.a. Against that backdrop,
and in view of weakening global
economic growth during 2022,
there were mounting fears among
market players of a recession taking
hold. In this investment climate, the
international stock exchanges
recorded significant price declines
in the reporting period and closed
mostly in deep negative territory.
The Japanese equity market, on the
other hand, fared better thanks to
the weak- ness of the yen, which
favored Japanese export companies.

The sub-fund thus performed sim-
ilarly to other global markets, in



comparison to both the developed
countries and the emerging mar-
kets. Many of the South African
stocks in the sub-fund portfolio
were positive positions, as South
Africa suffered relatively little
impact from the geopolitical tur-
moil in Eastern Europe. Despite the
difficult situation in South Africa
itself, higher commodity prices
helped the commodity-rich country
and its currency, while at the same
time, the return of tour- ism after
the strict COVID-19 reg- ulations
brought urgently needed foreign
currency into the country. Banks,
such as the Standard Bank Group,
particularly benefited from this, as
did consumer stocks such as
Shoprite Holdings, which con-
tinued to gain market share. In the
course of 2022, the Naspers hold-
ing company also performed posi-
tively after China dropped its strict
COVID-19 policy. In contrast, com-
modity stocks in the sub-fund per-
formed inconsistently - the gold
mining company Centamin bene-
fited from the strength of gold and
the weak dollar at the end 0of 2022,
whereas Sibanye Stillwater was
forced to contend with difficult
production conditions. Exposure to
Egypt, which ensured two depreci-
ations of its currency in March and
October 2022, weighed on perfor-
mance. The significant price gains
in the Egyptian pound were unable
to offset the currency losses; in
particular, companies with little
turnover in other currencies (for
example, Ibn Sina Pharma) were
unable to show positive perfor-
mance in terms of both their
operational results and their share
price and lost a great deal of value.
Egyptian banks, such as Com-
mercial International Bank, also
suffered; in this context, at the

end of 2022, the sub-fund invested
significantly in what were consid-
ered by the portfolio management
to be more favorable valuations,
whereas investments in compa-
nies that were highly reliant on
local consumers were reduced or
sold in their entirety. Other Egyp-
tian stocks, such as the fertilizer
company Abu Kir Fertilizers, bene-
fited from the weakness of the cur-
rency. In Kenya, the investment in
Safaricom was reduced due to the
slow development of business in
Kenya and Ethiopia; this was coun-
tered by taking advantage of what
were considered by the portfolio
management to be more favorable
entry prices after the Kenyan elec-
tions to increase investments in
financials.

Information on the
environmental and/or social
characteristics

This financial product qualified as a

product in accordance with Arti-

cle 6 of Regulation (EU) 2019/2088

on sustainability-related disclo-
sures in the financial services sec-
tor (“SFDR”).

The following is the required
disclosure in accordance with
Article 7 of Regulation (EU)
2020/852 of June 18,2020, on the
establishment of a framework to
facilitate sustainable investment:
The investments underlying this
financial product do not take into
account the EU criteria for envi-
ronmentally sustainable economic
activities.

For the financial product, the fol-
lowing information in accordance
with Article 7 (1) of Regulation
(EU) 2019/2088 on sustainability-
related disclosures in the financial

services sector was provided: The
portfolio management did not con-
sider principal adverse impacts on
sustainability factors for this finan-
cial product, because (as stated
above) no ESG and/or sustainable
investment policies were pursued
with the product.



Annual financial statements

DWS Invest Africa

Statement of net assets as of December 31, 2022

I. Assets

1. Equities (sectors)
Telecommunication Services
Consumer Discretionaries
Consumer Staples

Financials

Basic Materials

Industrials

Total equities

2. Cash at bank

3. Other assets

4. Receivables from share certificate transactions
II. Liabilities

1. Short-term liabilities

2. Other liabilities

3. Liabilities from share certificate transactions

IIL. Net assets

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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Amount in EUR % of net assets
3996 662.37 15.73
2374890.23 9.36
1870903.72 7.37

11607 655.36 45.67
3422277.29 13.47
719 320.16 283
23991709.13 94.43
1615091.23 6.36
31018.10 0.12

16 975.46 0.07

-40 885.41 -0.16
-122133.76 -0.48
-86 367.98 -0.34
25405 406.77 100.00



DWS Invest Africa

Investment portfolio - December 31, 2022

Security name

Securities traded on an exchange

Equities

Abou Kir Fertilizers & Chemical Industries . .
Abu Dhabi Islamic Bank
Abu Dhabi Islamic Bank -Rights- Exp 16Jan2023
Commercial International Bank Egypt SAE .................
Credit Agricole Egypt SAE .
Egypt Kuwait Holding Co., SAE ..........................
Egyptian Financial Group-Hermes Holding Co. . .............
Ghabbour Auto .
Ibnsina Pharma SAE ................ ..o

MM Group for Industry & International Trade SAE ... ........
Orascom Development Egypt . .................. s
Airtel Africa PLC. .
Centamin PLC ...
Helios Towers PLC...............
Network International Holdings PLC .
Equity Group Holdings PLC.......... -
KCBGroup PLC .....ovii i
Safaricom PLC ...
Attijariwafa Bank . .
Itissalat Al-Maghrib
Label Vie ...
Commercial International Bank Egypt SAE -GDR- . . . e
AbsaGroupLtd ...........c i
Aspen Pharmacare Holdings Ltd .........................
Bidvest Group Ltd .............

Capitec Bank Holdings Ltd ..
Discovery Ltd .............
Impala Platinum Holdings Ltd
Mondi PLC ........
Mr Price Group Ltd . .
MTN Group Ltd . ....ov
Naspers Ltd-N-......ooooo
Nedbank Group Ltd . s
OldMutual Ltd ...
Pepkor Holdings Ltd ...,
Sanlam Ltd .
Shoprite Holdings Ltd ..................oooiiii
Sibanye Stillwater Ltd ............ ... i
Standard Bank Group Ltd ............ ... oo

Total securities portfolio
Cash at bank

D d deposits at D

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

Egyptianpound ........... ... o
British pound ... .
Ghanaian Cedi .................coco
Kenyanshilling ....................oooo i
Moroccan dirham .
Nigerian naira.....
South Africanrand. .
U.S. dollar

Other assets

Dividends/Distributions receivable .......................
Receivables from exceeding the expensecap . ..............
Other receivables . .................cooii i

Receivables from share certificate transactions..........
Total assets

Short-term liabilities
EUR loans

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

EUR

Quantity/
principal
amount

250000
100000
25000
1000
1704164
825000
1750000
1500000
6128507
1500000
3650000
575000
1000000
600000
325000
525000
2250000
2250000
25000
27500
1750
900 000
37500
100 000
52500
8250
75000
45000
19000
65000
240000
6000
50000
450000
1000
225000
40000
375000
90 000

3845612

18721426
103076
264980593
9300007
277880

Purchases/ Sales/
additions disposals
inthe reporting period

75000 25000
100000
25000

12610 611610

500001 2816201

55000
950 000 450000
1500000 3000000
878507
100000
1150000
75000 50000
450000
60 000
525000
750000
250000
15000 2500
27500
750
900000
103653 66153
75000
52500
2500 3250
75000
45000
19000
12500
60 000
4000 8000
50000 65000
450000
225000 224000
50000
15000 25000
375000
75000

Currency

EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP
GBP
GBP
GBP
GBP
KES

KES

MAD
MAD
MAD

Market price

38.79

7.19
41.48
8.46
31.52
17.88
5.36
2.16
4.7
7
1.118
1.145
1.061
2.992
449
38.1
24.15
392
95
4650
1.192
1939
13633
214.39
1858.57
123.35
213.14
291
158.94
1273
282434
212.58
10.46

Total market
value in
EUR

23991709.13

366470.70
68022 .40
6792.79
1567.54
544830.26
982 696.99
1182456.12
303833.40
500250.93
266421.08
965 540.23
726 382.29
1293781.94
719320.16
1098688.10
178703 .43
649 882.34
411933.29
877602.13
233952.61
72872319
1003 348.60
401756.08
753259.84
621895.20
847200.59
511156.39
529945.06
305492.09
570821.00
1688079.99
936314.19
587280.77
260074.38
1105.05
605679.92
499 484.26
926 587.50
834376.30

23991709.13

1615091.23

145326.53
6011.22
777 64
14192737
9230.61
538010.96
513850.34
259956.56
31018.10
14 498.69

607.98
1591143

16 975.46

25654 793.92

-40 885.41
-40 885 .41

% of
netassets

94.43

144
0.27

0.03
0.01
2.14

3.87
4.65
120
197

1.05
3.80
2.86
5.09
2.83
4.32
0.70

1.62
345
0.92
2.87
395
1.58
297
2.45
3.34
2.01
2.09
120
2.25
6.64
3.69
2.31
1.02
0.00

197
3.65
3.28

94.43

6.36

0.57

0.00
0.56
0.04
2.12
2.02
1.02
0.12
0.06

0.00
0.06

0.07

100.98

-0.16
-0.16



DWS Invest Africa

Count/ Quantity/ Purchases/ Sales/ Currency Market price ‘Total market % of
Security name units/ principal additions disposals valuein netassets

currency amount inthe reporting period EUR
Other liabilities -122133.76 -0.48
Liabilities from costitems ............... ... .. ... ... -122 133.76 -0.48
Liabilities from share certificate transactions -86 367.98 -0.34
Total liabilities -249387.15 -0.98
Net assets 25405 406.77 100.00

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

Alist 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 91.70
Class LC EUR 78.97
Class LD EUR 76.21
Class NC EUR 7248
Class GBP D RD GBP 127.54
Class USD LC usb 56.05
Number of shares outstanding
Class FC vttt Count 2705.581
Count 183116.999
Count 44 452.290
Count 77733.542
Count 323.284
Count 31037.949

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 ...............ooooiii % 53.566
Highest market risk exposure.. % 77.094
Average market risk exposure ... % 65.579

The values-at-risk were calculated for the period from January 1, 2022, through December 31, 2022, 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
6 604.90 as of the reporting date.

Exchange rates (indirect quotes)

As of December 30, 2022

Egyptian pound .. EGP 26.461870 = EUR 1
British pound ... GBP 0.885002 = EUR 1
Ghanaian Cedi GHS 10.903295 = EUR 1
Kenyan shilling. KES 131.908494 = EUR 1
Moroccan dirham. MAD 11.166792 = EUR 1
Nigerian naira. NGN 492.518950 = EUR 1
U.S. dollar usD 1.068951 = EUR 1
South Africanrand................. ZAR 18.098668 = 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 regula- tory
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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Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets 2022

for the period from January 1, 2022, through December 31, 2022

L Value of the fund's net assets

at the beginning of the fiscal year................ EUR 31347 141.10
I. Income 1. Distribution for the previous year.................... EUR -6831.92
1. Dividends (before withholding tax) EUR 898 683.16 2. Net outflows EUR -1309 680.56
2. Interest from investments of liquid assets 3. Income adjustment.............oooiiiiiiiiiiia EUR 41151.75
(before withholding tax) EUR 336854 4. Net investment income. .. EUR 171492.06
3. Deduction for foreign withholding tax. EUR -113 662.00 5. Realized gains/losses ... EUR 1261008.72
4. Other income EUR 11.44 6.  Net change in unrealized appreciation/depreciation.... EUR -6098874.38
Total income EUR 788401.14 I Value of the fund’s net assets
at the end of the fiscal year..................... EUR 25405 406.77
II. Expenses
1. Interest on borrowings and negative
interest on deposits EUR -15715.56
2. Management fee EUR -523683.73 .
thereof: Summary of gains/losses 2022
Basic management fee........ EUR -503339.51
Income from expense cap ..... EUR 445.75
Administration fee -20789.97
3. Depositary fee EUR 2952039 Realized gains/losses (incl. income adjustment) ....... EUR 1261 008.72
4. Auditing, legal and publication costs . EUR -12677.77 from:
5. Taxe d’abonnement. .. EUR -13073.04 M'_ . X EUR 1360 153.87
6. Other eXPensSes ... .....veeerrinieeeinniaiaaeennnn EUR -42238.59 Securities transactions. . . ... ... o b
(rorward) currency transactions -9Y 145.15
Total expenses EUR -616909.08
III. Netinvestmentincome ........................ EUR 171 492.06 n n n - N
IV, Sale transactions Details on the distribution policy*
Realized gains/losses.................oooa EUR 1261008.72
Class FC
Capital gains/losses...........cvvuiininninnennnns EUR 1261008.72
The income for the fiscal year is reinvested.
V. Net gain/loss for the fiscal year ................. EUR 1432500.78
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 LD
Class FC 1.03% p.a, Class LC 2.06% p.a.,
Class LD 2.06% p.a., Class NC 2.71% p.a., Type As of Currency Per share
Class GBP D RD 1.08% p.a., ClassUSDLC2.11% p.a.
Final distribution March 10, 2023 EUR 137
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
Transaction costs
The income for the fiscal year is reinvested.
The transaction costs paid in the reporting period amounted to EUR 85 690.65.
The transaction costs include all costs that were reported or settled separately for the Class GBP D RD
account of the fund in the fiscal year and are directly connected to the purchase or sale of Type As of Curren Per share
assets. Any financial transaction taxes which may have been paid are included in the N
calculation. Final distribution March 10, 2023 GBP 237

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 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

2022 EUR 25405406.77
2021 . . EUR 31347141.10
2020 Lo . EUR 29766494.10
Net asset value per share at the end of the fiscal year
2022 ClassFC .... EUR 91.70
Class LC .. EUR 78.97
ClassLD .. EUR 76.21
ClassNC ... .. EUR 7248
ClassGBPDRD .......oooovvviiiiiinnn, GBP 12754
Class USD LC usD 56.05
2021 Class FC EUR 106.36
ClassLC .... EUR 92.57
ClassLD .. EUR 89.46
Class NC .. EUR 85.50
Class GBP D RD GBP 141.74
Class USD LC 69.69
2020 ClassFC .... 83.26
Class LC .. EUR 73.27
ClassLD .. EUR 70.99
ClassNC ... .. EUR 68.14
ClassGBPDRD .......oooovviiiiiiinnn, GBP 121.19
ClassUSDLC ...ovvvvi e usDh 59.87

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.

Swing pricing

Swing pricing is a mechanism that is intended to protect shareholders from the negative effects of trading costs arising from subscription and redemption activities . 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.

To enhance the investor protection of existing shareholders, a swing pricing mechanism can be applied to compensate for trading costs and other expenses if the aforementioned cumulative (net)
inflows or outflows should have a material impact on the (sub-)fund on a valuation date and exceed a predetermined threshold (partial swing pricing) . This mechanism can be applied across all
(sub-)funds. If swing pricing is introduced for a particular (sub-)fund, this will be disclosed in the special section of the sales prospectus.

The Management Company of the fund will predefine thresholds for the application of the swing pricing mechanism, based, among other things, on current market conditions, available market
liquidity and estimated dilution costs . In accordance with these thresholds, the adjustment itself will be initiated automatically . If the (net) inflows or outflows exceed the swing threshold, the
net asset value is revised upward if the (sub-)fund sees large net inflows and is revised downward in the event of large net outflows . This adjustment is 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 Management Company has established a swing pricing committee that determines the swing factors for each individual (sub-)fund . These swing factors indicate the extent of the net asset
value adjustment. The swing pricing committee takes into account the following factors in particular:

- Bid-ask spread (fixed-price element),
- Impacts on the market (impacts of the transactions on the price),
- Additional costs that are incurred as a result of trading activities for the investments.

The appropriateness of the applied swing factors, the operational decisions made in connection with the swing pricing (including the swing threshold), the extent of the adjustment, and the
affected (sub-)funds are reviewed at regular intervals.

The amount of the swing pricing adjustment can therefore vary from one (sub-)fund to another and will not generally exceed 2% of the original net asset value per share . The net asset value
adjustment is available upon request from the Management Company . In a market environment with extreme illiquidity, the Management Company can, however, increase the swing price
adjustment to more than 2% of the original net asset value. Such an increase will be announced on the Management Company’s website: www.dws.com.

As the mechanism should only be applied if significant (net) inflows or 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 .

This (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 . No swing pricing
adjustment was applied that would have had an impact on the (sub-)fund’s net asset value per share on the last day of the reporting period.
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DWS Invest Artificial Intelligence

Investment objective and
performance in the reporting
period

The objective of the investment
policy is to achieve long-term cap-
ital appreciation. To this end, the
sub-fund invests predominantly
in companies in the international
equity markets whose business

benefits from or is currently
connected to the development

of artificial intelligence (Al). In
addition, equities of all market
capitalizations, share certificates,
participation and dividend-right
certificates, convertible bonds and
equity warrants issued by foreign
and domestic companies can be
added to the sub-fund. Aspects
considered when selecting invest-
ments include financial strength
and also a focus on environmental,
social and corporate governance
(ESG) factors*.

In the reporting period from
January 1, 2022, through the end of
December 2022, the sub-fund DWS
Invest Artificial Intelligence
recorded a decline of 33.6% per
share (LD share class; BVI method;
in euro terms).

Investment policy in the
reporting period

The international capital markets
entered increasingly rough waters
in 2022. This downward trend
began with dramatically rising
inflation figures caused by increas-
ing supply chain constraints amid
the steep economic recovery that
followed the peak of the COVID-19
pandemic.

The situation was exacerbated
further by the ongoing war in
Ukraine, which began when Russia
invaded on February 24, 2022.

DWS Invest Artificial Intelligence
Performance since inception
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DWS Invest Artificial Intelligence
Performance of share classes (in EUR)

Share class ISIN 1year 3 years Since inception!
Class LD LU1863263429 -33.6% 10.9% 26.8%
Class FC LU1863263262 -33.1% 13.4% 31.2%
Class LC LU1863263346 -33.6% 10.9% 26.8%
Class MFC LU2154580323 -32.9% - 2.0%
Class NC LU1914383960 -34.0% 9.2% 40.4%
Class PFC LU2082315453 -34.7% - 22.2%
Class TFC LU1863263858 -33.1% 13.4% 31.1%
Class TFCH (P) LU1982200518 -37.9% 3.8% 14.6%
Class XC LU1863263932 -32.8% 14.8% 33.5%
Class USD FC? LU1885668126 -36.9% 8.2% 18.2%
Class USD 1C? LU2390401441 -36.8% - -36.0%

ass.USD ECH, 1rc and xc 12LU1885668399 2015 / c1as3:4%.ched onD8%nber 14, 24:9%

Classes USD FCand USD LU launched on April 4, 2019 / Class TFUH (PJ launched on May 15, 2019/ Class PFUTaunched on
March 27, 2020 / Class MFC launched on May 25,2020 / Class USD IC launched on October 15, 2021

Zin USD

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

As of: December 31, 2022

Increasing sanctions by Western
countries against Russia and sup-
ply boycotts by Russia caused
prices of energy (oil, gas, coal) and
food to rise dramatically.

To counteract inflation and its
dynamics, many central banks
raised interest rates noticeably,
with some bringing many years of

expansionary monetary policy to
an end. For example, the U.S. Fed-
eral Reserve (Fed) raised its key
interest rate by 4.25 percentage
points in seven steps to a range of
4.25% p.a. - 4.50% p.a. from
mid-March to mid-December 2022.
In the second half of July 2022,

the European Central Bank (ECB)
followed suit and, for the first time



in nearly three years, raised its
key interest rate in four steps by
2.5 percentage points to a total of
2.50% p.a.

Against that backdrop, and in view
of weakening global economic
growth during 2022, there were
mounting fears among market
players of a recession taking hold.

In this market environment, the
technology sector in general also
came under pressure. The sector
had not for a long time experi-
enced the momentous earnings
growth recorded in the previous
reporting period.

The sub-fund was strategically
weighted in favor of companies
from Asia. Especially China, which
seeks to become a world leader in
the field of artificial intelligence,
has become a strategic portfolio
component.

This part of the portfolio out-
performed U.S. equities, mainly
because of the rally in the Chinese
equity market toward the end

of the year. Shares were driven
higher especially by the easing of
the previously strict zero-COVID
strategy and by a decrease in
regulatory intervention. At the end
ofthe year, the portfolio man-
agement therefore began to lock in
profits by selectively reducing
stocks that had already recorded
strong price increases.

In terms of sectors, those sensitive
to the business cycle performed
especially poorly, the online adver-
tising market being a prime exam-
ple. But the semiconductor sector
also weakened significantly and

/18

was one of the weakest sectors of
all. This was mainly due to fears of a
significant slowdown in demand
after the previous supercycle,

as semiconductor customers have
significantly increased their
inventories.

On the other hand, health care
companies that also have expo-
sure to Al outperformed in the
reporting period and made health
care the best-performing sector in
the portfolio.

The top-performing individual
stocks in the reporting period
included UnitedHealth, John Deere
and Tencent Music. The

U.S. health insurance company
UnitedHealth benefited especially
from its ability to pass on price
increases to customers even in an
inflationary environment. U.S. agri-
cultural equipment manufacturer
John Deere benefited from, among
other things, high grain prices in
the reporting period, a full order
book and good margin develop-
ment. John Deere was also the only
company in the industry to
introduce a self-propelled tractor,
demonstrating its market leader-
ship. The music streaming service
Tencent Music was one of the best
Chinese performers. The service
benefited from easing regulatory
constraints toward the end of the
year and experienced a surge in
subscriber numbers.

The positions in Twilio, Snap and
Silergy, on the other hand, under-
performed. As the growth of the
Twilio communication platform
weakened significantly - after a
boom during the coronavirus pan-
demic - the company’s gross mar-

gin came under pressure. This led
to a sharp drop in the share price.

Also among the weakest stocks in
the portfolio was Snap, the oper-
ator of the social media platform
Snapchat. Snapchat was hurt by a
cyclical slowdown and compet-
itive pressure from competitor
TikTok. As a result, the company
had to push its profit targets fur-
ther into the future. The portfolio
management therefore decided to
part with the stock and also exited
its position in Netflix. The stock did
recover from a series of price
slumps by introducing an adver-
tising-supported subscription plan,
among other things. How- ever,
Netflix has already achieved a high
market share among

U.S. households and has been
facing increased competition. The
portfolio management believed
that both these factors limited the
stock’s growth potential.

U.S. company Datadog was newly
added to the portfolio in the
reporting period. The company
makes analytics software for cloud
applications. In an increasingly
complex software landscape, such
monitoring tools are becoming
increasingly important for devel-
opers, giving the stock a strong
growth profile. The portfolio man-
agement therefore opened a posi-
tion when the share price dipped.
California-based Fortinet, a market
leader in firewalls, was also added
to the portfolio. The company was
seen as benefiting from the con-
solidation trend in the IT security
market and the increasing number
of end user devices whose Internet
access has to be secured.



Information on the
environmental and/or social
characteristics

This product reported in accord-
ance with Article 8 (1) of Reg-
ulation (EU) 2019/2088 on
sustainability-related disclosures
in the financial services sector
(“SFDR”).

Presentation and contentrequire-
ments for periodic reports for
financial products as referred to
in Article 8 (1) of the SFDR and
in Article 6 of Regulation (EU)
2020/852 (Taxonomy Regulation)
are available at the back of the
report.

* Further details are set out in the current sales
prospectus.



Annual financial statements
DWS Invest Artificial Intelligence

Statement of net assets as of December 31, 2022

I. Assets

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

Consumer Staples

Financials

Industrials

Total equities

2. Derivatives

3. Cash at bank

4. Other assets

5. Receivables from share certificate transactions
I Liabilities

1. Other liabilities

2. Liabilities from share certificate transactions

IIL. Net assets

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

/20

Amount in EUR % of net assets
255994 412.87 46.87
190 589907.81 3492

31519257.62 5.77
6443 235.59 1.18
12 398 864.86 2.26
14298 098.73 262
17 335947.74 318
528579 725.22 96.80
95 300.56 0.02
18292 740.37 3.35
428 046.99 0.08
99 349.20 0.02
-1384990.04 -0.26
-72578.46 -0.01
546 037 593.84 100.00
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Investment portfolio - December 31, 2022

Count/
Security name units/
currency
Securities traded on an exchange
Equities
Hundsun Technologies, Inc. ... Count
Adyen NV ... Count
ASML Holding NV Count
SAP SE .. Count
Shop Apotheke Europe NV Count
Siemens Healthineers AG .. .. Count
Ubisoft Entertainment SA.............coovviiiiiiinaan... Count
Alibaba Group Holding Ltd Count
Baidu, Inc. .. Count
JD.com, Inc. Count
Meituan Count
NetEase, Inc. e Count
Tencent Holdings Ltd . Count
XPeng, Inc........... Count
Keyence Corp. .....uuviiiiiiiiiiiiiiiiiiiiii s Count
Alchip Technologies Ltd Count
Silergy Corp. Count
Taiwan Semiconductor Manufacturing Co., Ltd ... Count
Adobe, INC.. v Count
Alphabet, Inc.... Count
Amazon.com, INC. ...vuvuuiei i Count
Count
Count
Count
Count
Count
Autohome, Inc. -ADR- . Count
Ciena Corp Count
Coupang LLC . Count
Datadog, Inc. Count
Deere & Co. ... Count
Fidelity National Information Services, Inc.................. Count
Fortinet, InC.........ooiiii Count
GoDaddy, Inc. Count
Intuit, Inc. Count
Marvell Technology, Inc. Count
Match Group, Inc. ..... Count

MedtronicPLC..............oo Count

MercadoLibre, Inc... Count
Meta Platforms, Inc. . Count
Microsoft COrp. «.ovvuuneeeiie e Count
Monolithic Power Systems, Inc Count
Motorola Solutions, Inc......... . Count
Nice Ltd -ADR- Count
NVIDIA Corp. ..... Count
PayPal Holdings, Inc. Count
QUALCOMM, Inc. .. Count
S&P Global, Inc.......... . Count
Samsung Electronics Co., Ltd -GDR- ...............oooee Count
Schrodinger, Inc. Count
Sea Ltd -ADR-... Count
ServiceNow, Inc. ... Count
SolarEdge Technologies, Inc................ooovviiiinnn, Count
Synopsys, Inc. Count
Tenable Holdings, Inc.. Count
Tencent Music Entertainment Group -ADR- ................ Count
Tesla,Inc.......oovviieiiiiain. Count
Texas Instruments, Inc. Count
Trade Desk, Inc...... Count
Twilio, Inc. ......... Count
Uber Technologies, Inc. Count
UnitedHealth Group, In Count
Count

Count

.. Count

Zoom Video Communications, Inc. Count

Total securities portfolio

Quantity/
principal
amount

764886
2700
21500
70500
77000
88000
105000
1180000
620000
346404
200000
600000
250000
408500
9598
229000
212000
2362000
42000
445 500
280000
77000
85000
152000
129000
20000
130000
120000
180000
89000
14000
62 500
155000
83500
15500
112500
74000
61300
7500
76355
160000
19000
52000
41100
105000
85000
38000
13000
11000
105000
55000
7500
25000
55000
113 000
787 500
62000
38000
133000
60 000
230000
20000
39500
74000
44000
52500

Purchases/
additions

Sales/
disposals

in the reporting period

189589
700
3500
18500
32000
88000
105000
259500
744000

423700
267400
77000
14000
7000
7000
2500
3000

38000
34000
31500
75000

1000

2500
12 600
12500
26500

1000

622 500
124000

1
112500

470000

20000

200000

800

10500

12000

37000

10500

22000

20000

41645
17 000

27000

38000

7000

9500
9000
61000

30100

2000

21000

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
ush
usb

Market price Total market % of
value in net assets
EUR

528579 725.22 96.80

40.46 4164 606.45 0.76
12934 3492180.00 0.64
504.5 10846 750.00 1.99
96.39 6795495.00 124
44.11 3396470.00 0.62
46.73 4112 240.00 0.75
26.54 2786 700.00 0.51
86.25 12212856.40 224
111.7 8310382.28 152
2202 9153271.67 1.68
174.7 4192750.70 0.77
1145 8243903.06 151
334 10019882.18 183
38.35 1879894.90 0.34
51420 3502598.71 0.64
788 549242097 101
436.5 2816 580.87 0.52
4485 3224366922 5.90
3334 13099577.39 240
86.9 36216784.09 6.63
82.925 2172130484 398
756 5445715.14 1.00
127.71 10155147.36 1.86
95.64 13599581.83 249
120.08 14491147.89 2,65
184.57 3453293.63 0.63
30.95 376397218 0.69
505 5669111.82 1.04
14.23 2396182.02 0.44
73.46 6116 223.26 112
425.37 5571053.02 1.02
67.17 3927333.34 0.72
48.61 704854892 1.29
74.5 5819492.96 1.07
384.61 5576923.27 1.02
35.815 376929282 0.69
4091 2832067.49 0.52
77.16 442481474 0.81
836.92 5872021.12 1.08
11837 8455154.12 155
237.88 35605764.22 6.52
347.77 6181418.04 113
256.01 12453822.52 2.28
192.19 7389499.22 135
143.94 14138821.01 2.59
69.97 5563821.63 1.02
107.81 3832525.40 0.70
333.74 405876599 0.74
1105 11370966.04 2.08
18.64 1830954.73 0.34
52.6 2706392.82 0.50
387.29 2717 314.75 0.50
275.5 6443 235.59 118
316.89 1630473044 299
37.89 4005 395.89 0.73
8.305 6118325.79 112
122.8 7122499.96 130
162.94 579233549 1.06
44.38 5521808.46 1.01
478 2683005.40 0.49
2451 5273677.24 097
527.39 9867435.26 181
159.99 591197152 1.08
206.54 14298098.73 2.62
121.61 5005 694.77 0.92
67.07 3294 048.65 0.60
528579 725.22 96.80



DWS Invest Artificial Intelligence

Security name

Derivatives
(Minus signs denote short positions)

Currency derivatives
Receivables/payables

Forward currency transactions
Forward currency transactions (short)

Open positions
EUR/CNY 0.3 million ...
EUR/HKD 5.0 million ...,
EUR/ILS 0.2 million ..o
EUR/JPY 4.5 million. ..
EUR/USD 4.3 million ..
USD/KRW 140.5 million.
USD/TWD 12.6 million

Closed positions
EUR/HKD 1.5 million ..........ooooiiiiiiiiiii i,
EUR/USD 0.7 million
USD/TWD 1.4 million

Cash at bank

Demand deposits at Depositary
EUR depoSits . ...uneeeieiie e

Deposits in other EU/EEA currencies

Danish krone ...........coooiiiiiiiii
Norwegian Krone ...........ovveiiiiiiieeeiiineannnnn.
Swedish krona...........ooooiiiiiiiiiii

Deposits in non-EU/EEA currencies

Britishpound ...
Chinese yuan renminbi
Hong Kong dollar ..

Japanese yen ..
New Taiwan dollar.
Swiss franc........
South Korean won
U.S. dollar

Time deposits
USD deposits - (Norddeutsche Landesbank, Hanover) .......
USD deposits - (DZ Bank AG, Frankfurt)

Other assets

Dividends/Distributions receivable........................
Prepaid placement fee *

Receivables from exceeding the expense cap..
Other receivables..................cc

Receivables from share certificate transactions

Total assets **

Other liabilities
Liabilities from cost items
Additional other liabilities

Liabilities from share certificate transactions

Total liabilities

Net assets

Count/
units/

currency

EUR

DKK
NOK
SEK

Quantity/
principal
amount

66290
104 034
873

7 665
147591
920010

4928476
30327314
9992

440
1486945

9275000
6850000

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

Purchases/ Sales/ Currency Market price Total market
additions disposals valuein
inthe reporting period EUR

95300.56

-386.78
10062.16
3197.16
-636.38
79149.99
-4697.84
1700.97

1171.65
5677.70
61.93

18292 740.37

690827.94

8914.21
9891.08
7849

8660.51
19861.45
110399.87
34977.62
923073.03
10133.63
0.33
1391033.08

8676734.68
6408 15445
428 046.99
257384.03
157 054.27
531.05
13077.64

99 349.20
547500 883.34
-1384990.04
-1048654.18
-336335.86
-72578.46
-1463 289.50

546037 593.84

% of
netassets

0.02

0.00
0.00
0.00
0.00
0.02
0.00
0.00

0.00
0.00
0.00

3.35

0.13

0.00
0.00
0.00

0.00
0.00
0.02
0.01
0.17
0.00
0.00
0.26

0.02
100.27
-0.26
-0.20
-0.06
-0.01
-0.27

100.00

Alist 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
number of shares outstanding

Net asset value per share

Class FC oo
Class LC ..
Class LD .. .
Class MFC....oovvi
ClassNC ..o
Class PFC . .
Class TFC ..o
Class TFCH (P) .o vovv o
Class XC ....
Class USD FC
Class USDIC. ...
ClassUSDLC .. ooovv oo

Number of shares outstanding
Class FC .ot

ClassNC ..o
Class PFC . .
Class TFC ..o
Class TFCH (P) .o vovv o
Class XC ....
Class USD FC
ClassUSDIC. ...
ClassUSDLC .. ooovvoii

Count/
currency

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

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 .............. ... ... ...
Highest market risk exposure ........................

Average market risk exposure .......... .. .00

%

%

%

107.080

129.498

121.830

Net asset value per share
in the respective currency

131.15
126.82
126.19
102.04
140.38
122.16
131.09
114.59
133.51
118.24
63.99
11494

184 422.436
632097.016
596 484.670
2799974.000
173 643.857
244293.000
57930.195
44077.000
50013.000
5658.791
100.000
60836.324

The values-at-risk were calculated for the period from January 1, 2022, through December 31, 2022, 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.

Market abbreviations

Contracting parties for forward currency transactions

Barclays Bank Ireland PLC, BNP Paribas S.A., Citigroup Global Markets Europe AG, Deutsche Bank AG, HSBC France, J.P. Morgan SE, Morgan Stanley Bank AG, Morgan Stanley Europe SE, Royal

Bank of Canada (UK), Société Générale, State Street Bank International GmbH and UBS AG.

Exchange rates (indirect quotes)

Swiss franc ... CHF 0.986053
Chinese yuan renminbi ............. CNY 7.431023
Danish krone ..................... DKK 7.436475
British pound GBP 0.885002
Hong Kongdollar ................. HKD 8.333431
Japaneseyen ............ ..o JPY 140.903712

South Korean won KRW 1351.687926
Norwegian krone . . NOK 10.517992

Swedish krona .. .. SEK 11.120132

New Taiwan dollar - TWD 32.854729
US.dollar ..............ocooiiiis usD 1.068951

As of December 30, 2022

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

e N e N
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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.

Footnotes

*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 2022

for the period from January 1, 2022, through December 31, 2022 L. Value of the fund’s net assets

at the beginning of the fiscal year. EUR 802 655215.28

I. Income 1. Distribution for the previous year.. EUR -28644.99
1. Dividends (before withholding tax) .................. EUR 3992177.68 2. Netinflows 2 EUR 11441100.29
2. Interest from investments of liquid assets 3. Income adjustment.. EUR 952170.16
(before withholding tax) EUR 190707.67 4. Netinvestment income.... EUR -3671673.79
3. Deduction for foreign withholding tax . . EUR -803 426.84 5. Realized gains/losses EUR -17 787 736.81
4. Otherincome.............coooviiiiiiiiiinnn, EUR 101.84 6. Net change in unrealized appreciation/depreciation.. .. EUR -247522836.30
Total INCOME. .. .vvvv i i i i iieanenns EUR 3379560.35 1. Value of the fund’s net assets
Il Expenses at the end of the fiscal year..................... EUR 546 037 593.84
1. Interest on borrowings and negative interest 2Reduced by a dilution fee in the amount of EUR 108 435.28 for the benefit of the fund’s assets.
on deposits. . EUR -5869.05
2. Managementfee..............cooiiiiiiiiiiiiin EUR -5811652.33
thereof:
Basic management fee........ EUR -5779738.65 q
Income from expense cap...... EUR 47735 Summary of galns/losses 2022
Administration fee........ .. EUR -32391.03
3. Depositaryfee...........oooiviiiiiiiiiii. ... EUR -20776.78
4. Auditing, legal and publication costs . ... EUR -123974.80
5. Taxe d’abonnement. .............. EUR 2181 620.03 Realized gains/losses (incl. income adjustment) ....... EUR -17 787 736.81
6. Other expenses .. EUR -907 341.15
thereof: from:
Expenses from prepaid Securities transactions .................o0eiei EUR -17979373.66
placement fee 1+ ovvooo- EUR 634 634.08 (Forward) currency transactions ................... EUR 191636.85
Other...........oovvvviins EUR -272707.07
Total expenses EUR -7 051 234.14
III. Netinvestmentincome ........................ EUR -3671673.79
1IV. Sale transactions
Realized gains/losses. EUR -17787736.81
Capital gains/losses............ooviiiiniiinnnans EUR -17 787 736.81
V. Netgain/loss for the fiscal year ................. EUR -21459410.60

! 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 FC 0.86% p.a., Class LC 1.60% p.a.,

Class LD 1.60% p.a., Class MFC 0.47% p.a.,,
Class NC 2.10% p.a.,, Class PFC 3.18% p.a.,
Class TFC 0.86% p.a., Class TFCH (P) 0.93% p.a.,
Class XC 0.45% p.a.,, Class USD FC 0.85% p.a,
Class USD IC 0.64% p.a.,, Class USD LC 1.60% 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 107 901.11.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the fiscal year 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.
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Details on the distribution policy* Changes in net assets and in the net asset value per share
over the last three years
Class FC
he i for the fiscal . 4 Net assets at the end of the fiscal year
The income for the fiscal year is reinvested. 2022 .. EUR 546037 593.84
2021. .. EUR 802655 215.28
Class LC 2020 0 EUR 611835 259.89
The income for the fiscal year is reinvested. Net asset value per share at the end of the fiscal year
2022 Class FC EUR 131.15
ClassLC... EUR 126.82
Class LD Class LD EUR 126.19
Type As of Currency Per share Class MEC......oouuiiiiiiieeiieeee EUR 102.04
Class NC... .. EUR 140.38
Final distribution March 10, 2023 EUR 2.27 Class PFC EUR 12216
Class TFC EUR 131.09
Class TFCH (P). EUR 114.59
Class MFC Class XC... EUR 13351
The income for the fiscal year is reinvested. Class USD FC. Usb 118.24
ClassUSDIC ... usD 63.99
ClassUSDLC......oovviiiiiiiiiiieiiinns usD 114.94
Class NC 2021 Class FC... EUR 196.11
Class LC EUR 191.06
Class LU EUR 190.18
The income for the fiscal year is reinvested. Class MFC. EUR 151.99
Class NC... EUR 212,56
Class PFC Class PFC.. .. EUR 186.97
Class TFC...... .. EUR 196.03
The income for the fiscal year is reinvested. Class TFCH (P). EUR 184.65
ClassXC....... EUR 198.82
ClassUSDFC.....vvviiiiiiii i usDh 187.47
Class TFC Class USDIC ... UsD 10124
The income for the fiscal year is reinvested. Class USD LC. 183.62
2020 Class FC 161.70
Class LC EUR 158.72
Class TFCH (P) ClassLD ... EUR 158.04
Class MFC EUR 124.83
The income for the fiscal year is reinvested. Class NC EUR 177.46
Class PFC.. .. EUR 156.55
Class XC Class TFC...... .. EUR 161.63
Class TFCH (P). ... EUR 165.65
The income for the fiscal year is reinvested. Class XC i EUR 163.27
Class USD FC... .. USD 167.69
Class USD IC usDh -
Class USD FC Class USD LC... usD 165.48

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 reinvested.

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.

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 share-
holder).

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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Investment objective and

DWS Invest Asian Bonds
performance in the reporting Five-year performance
period 120
The sub-fund seeks to generate 115
sustained capital appreciation 110 /—\/— \\
relative to the benchmark (the J.P. 105 \ / N/
Morgan Asian Credit Index). To 100 \V/
achieve this, itinvests in inter- 95
est-bearing securities issued by 90
governments of Asian-Pacific 8 ' ' ' ' !
countries, Asian-Pacific gov- 12/17 32 12/19 gﬁ? 12/22

B DWS Invest Asian Bonds (USD FC share class) *12/2017 = 100

ernment authorities, municipal Data on USD basis

administrations in Asian-Pacific

“BVImethod” performance, i.e., excluding the initial sales charge. Past

performance is no guide to future results. As of: December 31, 2022

countries, companies having their
registered offices in an Asian-
Pacific country, suprana- tional
institutions (securities issued in

DWS Invest Asian Bonds
Performance of share classes vs. benchmark (in USD)

Asian-Pacific currencies) and non- Share class ISIN 1 year 3 years 5 years
Asian-Pacific companies N Class USD FC LU0813325502 -4.9% 1.3% 10.2%
(securities issued in Asian-Pacific
. . . Class USD FC50 LU1949850538 -4.6% 2.2% 9.8%!
currencies). The interest-bearing
securities may be denominated in Class USD IC LU1589659504 -4.6% 2.0% 11.6%
U.S. dollars, other currencies of G-7 Class USD IC500 LU1589658522 -4.4% 2.8% 13.1%
countries or in an Asian currency. Class USD LC LU0813325411 -5.3% -0.2% 7.0%!?
. Class USD LDM LU1525638091 -5.3% -0.6% 7.4%
The sub-fund DWS Invest Asian Class USD TFC LU1663839352 4.9% 1.3% 10.2%
. ass -4 . .
Bonds recorded a decline of 4.9% 0 0 ’
- 1
per share (USD FC share class; Class USD TFDM LU1951361812 4.9% 1.3% 7.5%
BVI method) in the last Class USD XC LU1589658878 -4.5% 2.5% 12.5%
twelve months through the end of Class AUD LDMH? LU1880859548 -5.9% -2.1% 6.8%!
December 2022, but was ahead of Class CHF LCH? LU2004370479 7.6% 5.6% 57%!
its benchmark (-10.9%, both per-
. Class CHF TFCH? LU2004370636 -7.2% -4.3% -4.1%!
centages in U.S. dollar terms).
Class RMB FCH350* LU1968688793 -4.1% 7.2% 13.8%!
Investment p()licy in the Class RMB FCH3500*  LU1968688520 -4.0% 7.8% 14.2%*
reporting period Class FCH5 LU0813324794 -6.8% -3.3% -0.6%
The pension sub-fund DWS Invest Class FCH5005 LU2022029008 -6.2% 21% -1.4%!
Asian Bonds concentrated its
. Class IDH5 LU1796233663 -6.7% -2.8% 1.0%?
investments on corporate bonds . -
. . 0, - 0, .
and retained a barbell approach Class LCH LU0813324364 7.2% 4.8% 3.3%
with an allocation in hlgh-quahty Class LDH® LU0813324521 -7.2% -4.7% -3.0%
investment-grade bonds and U.S. Class LDMH® LU1880859894 7.3% -4.7% 1.7%!
Treasuries, balanced by higher- Class NCHS LU1914384000 7.5% 5.7% 0.0%!
ield bonds selected according to
y L. _g Class NDH® LU2251360413 -7.5% -7.8%?! -
the bottom-up principle. Region- . ;
. g . - 0, - -
ally, it was broadly posmoned in Class PFDH LU2244931775 8.2% 9.1%
general_ AS Ofthe reporting date’ Class TFCHS LU1663839196 -6.8% -3.3% -0.5%
the portfolio had an average credit Class TFDH5 LU1663839279 7.1% -3.7% -1.0%
rating of “investment grade. Class TEDMHS LU1880860041 -6.9% -3.4% 3.7%!
Class GBP TFDMH® LU2079148602 -5.5% -0.9% -0.8%!
Class HKD LDM’ LU1769795342 -5.4% -0.1% 7.0%?!




The international capital markets
entered increasingly rough waters
in 2022. The downward trend
began with dramatically rising
inflation figures caused by increas-
ing supply chain constraints amid
the steep economic recovery that
followed the peak of the COVID-19
pandemic. The situation was exac-

erbated further by the ongoing war

in Ukraine, which began when
Russia invaded on February 24,
2022. Increasing sanctions by
Western countries against Russia
and supply boycotts by Russia
caused prices of energy (oil, gas,

coal) and food to rise dramati- cally.

To counteract inflation and its
dynamics, many central banks
raised interest rates noticeably,
with some bringing many years of
expansionary monetary policy to
an end. For example, the U.S. Fed-
eral Reserve (Fed) raised its key
interest rate by 4.25 percentage
points in seven steps to a range
of 4.25% p.a. - 4.50% p.a. from
mid-March to mid-December 2022.
In the second half of July 2022,
the European Central Bank (ECB)
followed suit and, for the first time
in nearly three years, raised its
key interest rate in four steps by
2.5 percentage points to a total of
2.50% p.a. Against that backdrop,
and in view of weakening global
economic growth during 2022,
there were mounting fears among
market players of a recession
taking hold. In light of high global
debt levels and initially still very
low interest rates, the bond mar-
kets saw marked price declines

during the year through the end of

December 2022, accompanied by a
noticeable increase in bond yields.
The rise in yields was prin- cipally
driven by inflation momen- tum
and the central banks’ action

DWS Invest Asian Bonds

Performance of share classes vs. benchmark (in USD)

Share class ISIN 1 year 3 years 5 years
Class HKD LDMH? LU1805360861 -5.8% -0.7% 7.7%"

Class HKD TFDMH’ LU1880859621 -5.1% 1.0% 11.2%?
Class SGD LDM® LU1769795698 -6.3% -1.0% 9.8%*

Class SGD LDMH® LU1805361083 -5.4% -0.5% 7.8%*

Class SGD TFDMH® LU1880859977 -5.0% 1.0% 11.0%?!

JP Morgan Asian Credit Index -10.9% -7.6% 2.0%

1 Class LCH launched on January 15, 2018 / Class USD LC launched on January 29, 2018 / Classes HKD LDM and SGD LDM

launched on February 15, 2018 / Class IDH launched on April 16, 2018 / Classes HKD LDMH and SGD LDMH launched on May
15,2018 / Classes AUD LDMH, HKD TFDMH, LDMH, SGD TFDMH and TFDMH launched on October 31, 2018 / Class NCH launched
on December 14, 2018 / Class USD FC50 launched on February 28,2019 / Class USD TFDM launched on March 15, 2019 / Classes
RMB FCH350 and RMB FCH3500 launched on April 15, 2019 / Classes CHF LCH and CHF TFCH launched on June 28, 2019 /
Class FCH500 launched on July 31, 2019, and final calculation of net asset value on June 30, 2022 / Class GBP TFDMH launched
on November 29, 2019 / Classes NDH and PFDH launched on February 15, 2021 and initial calculation of net asset value on

February 16, 2021
Zin AUD
3in CHF
4in CNY
%in EUR
6in GBP
7 in 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, 2022

to raise interest rates significantly
in response. The corporate bond
markets were hobbled by price
declines coupled with increased
yields and widened risk premiums
both in the investment-grade seg-
ment and for high-yield securities.

Sentiment in the Asian credit
markets was further dampened
by slower economic growth in
China and continuing defaults in
China’s real estate sector. In this
difficult investment environment,
the sub-fund DWS Invest Asian
Bonds noticeably outperformed its
benchmark. This was due in par-
ticular to its comparatively shorter
duration (average capital com-
mitment), which limited the price
declines associated with the rise in
yields. The sub-fund’s stock selec-
tion and regional allocation also
boosted its performance. Chinese
bonds were underweighted, espe-
cially Chinese high-yield bonds

from the real estate sector given
weak buyer interest in the real
estate market and tight liquidity
conditions. In addition, the credit
markets of Indonesia and Hong
Kong profited from increased
interest from investors exiting the
Chinese market. This trend also
benefited the sub-fund with its
investments in bonds from these
countries.

Information on the
environmental and/or social
characteristics

This financial product qualified as a
product in accordance with Arti-
cle 6 of Regulation (EU) 2019/2088
on sustainability-related disclo-
sures in the financial services
sector (“SFDR”).

The following is the required
disclosure in accordance with
Article 7 of Regulation (EU)
2020/852 of June 18,2020, on the



establishment of a framework to
facilitate sustainable investment.
The investments underlying this
financial product do not take into
account the EU criteria for envi-
ronmentally sustainable economic
activities.

For the financial product, the fol-
lowing information in accordance
with Article 7 (1) of Regulation
(EU) 2019/2088 on sustainability-
related disclosures in the financial
services sector was provided. The
portfolio management did not con-
sider principal adverse impacts on
sustainability factors for this finan-
cial product, because (as stated
above) no ESG and/or sustainable
investment policies were pursued
with the product.
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Statement of net assets as of December 31, 2022

Amount in USD % of net assets
I. Assets
1. Bonds (issuers)
Companies 1097929 663.00 79.78
Central governments 155245 333.75 11.27
Total bonds 1253174 996.75 91.05
2. Investment fund units
Other funds 85555 744.67 6.21
Total investment fund units 85555 744.67 6.21
3. Derivatives 7493 988.55 0.55
4. Cash at bank 12718 099.86 0.92
5. Other assets 18948 225.51 1.37
6. Receivables from share certificate transactions 3537813.60 0.26
I Liabilities
1. Other liabilities -3076915.62 -0.22
2. Liabilities from share certificate transactions -1968350.13 -0.14
III. Net assets 1376383 603.19 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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Investment portfolio - December 31, 2022

Count/
Security name units/
currency
Securities traded on an exchange
Interest-bearing securities
5.95 % ABJA Investment Co. (MTN) 2014/2024 .......... usb
5.10 % AC Energy Finance International Ltd (MTN)
2020/perpetual ... Usb
4.00 % ACEN Finance Ltd (MTN) 2021 /perpetual ......... usb
3.949 % Adani Electricity Mumbai Ltd -Reg- (MTN)
2020/2030 Usb
4.20 % Adani Ports & Special Economic Zone Ltd -Reg-
(MTN) 2020/2027 . ..\vveeeiaieeiaieeinns UsD
4.25 % Adani Transmission Step-One Ltd -Reg- 2019/2036 . usb
650 % Asahi Mutual Life Insurance Co. 2018/perpetual *... usD
410 % Asahi Mutual Life Insurance Co. 2021 /perpetual *... usD
$23% AR %t‘)% relang Banting Grop i Ree
MTN) 2022/2032 Usb
2018/2023 Usb
395 % Bank Rakyat Indonesia Persero Tbk PT (MTN)
201972024 ..\ Usb
2.125 % BDO Unibank, Inc. (MTN) 2020/2026 ............. usDh
535 % Bharti Airtel International Netherlands BV -Reg-
(MTN) 2014/2024 ... USsD
4375 % Bharti Airtel Ltd -Reg- (MTN) 2015/2025 .. USD
5375 % CA Magnum Holdings -Reg- (MTN) 2021/2026 ..... usb
400 % CAS Capital No 1 Ltd 2021 /perpetual *............ usb
% eles jal Mile: 2019/perpetual *.. ... ....... usb
§88s %GR Rme e BN ey Ree
2020/2025 Usb
(MTN) 2021/2027 UsD
4.50 % Continuum Energy Levanter Pte Ltd -Reg- (MTN)
2021/2027 oo Usb
4.75 % Country Garden Holdings Co., Ltd (MTN) 2018/2023 usD
800 % Country Garden Holdings Co., Ltd (MTN) 2018/2024 usb
510 % Dai-ichi Life Insurance Co., Ltd -Reg- 2014/
perpetual * usD
400 % Dai-ichi Life Insurance Co., Ltd -Reg- 2016/
perpetual *. ... .. usb
4125 % FTL Capital Ltd (MTN) 2013/2023 ............... UsD
650 % Fukoku Mutual Life Insurance Co. 2013 /perpetual * . uUsD
500 % Fukoku Mutual Life Insurance Co. 2015/perpetual * . uUsD
560 9% Future Retail Ltd -Reg- (MTN) 2020/2025 . Usb
8.045 % FWD Group Ltd 2017/perpetual *.....
575 % FWD Group Ltd (MTN) 2019/2024 .
495 % Gemdale Ever Prosperity Investment Ltd (MTN)
202172024 ..\ UsD
420 % Globe Telecom, Inc. 2021 /perpetual *............. uUsD
4.75 % GMR Hyderabad International Airport Ltd -Reg-
(MTN) 2021/2026 UsD
385 % Greenko Dutch BV -Reg- (MTN) /2026 ........ uUsD
430 % Greenko Power II Ltd -Reg- (MTN) 2021/2028 ...... usD
555 % Greenko Solar Mauritius Ltd -Reg- (MTN) 2019/2025 usD
550 % Greenko Wind Projects Mauritius Ltd -Reg-
2022/2025 .. i Usb
.00 GS Caltex Corp R MTN é 9{,2% Usb
1 4 fia (ol g{% R e v
875 ot a erlxelgglvels troche c;glvEl:) td
- HSR
; : us
}.'ggZ ‘% uaroz)nn
450 % India Clean Energy Holdings Reg (MTN) 2022/2027  USD
400 % India Green Power Holdings -Reg- (MTN) 2021/2027.  USD
575 % Indian Oil Corp, Ltd (MTN) 2013/2023 ........... UsD
475 % Indian Oil Corp, Ltd (MTN) 2019/2024 ........... UsD
373 % Indian Railway Finance Corp., Ltd (MTN) 2019/2024.  USD
150 % Indonesia Infrastructure Finance PT (MTN)
2021/2026 ..o usb
5375 % Japfa Comfeed Tbk PT (MTN) 2021/2026 . UsD
5.375 % JSW Steel Ltd (MTN) 2019/2025 ................. usb
7.00 % Kawasan Industri Jababeka Tbk PT -Reg- (MTN)
2022/2027 %, usb
150 % KB Capital Co,, Ltd (MTN) 2020/2025 . . UsD
225 % Korea Gas Corp. -Reg- (MTN) 2016/2026 .......... usD
0.875 % Korea National Oil Corp. -Reg- (MTN) 2020/2025 ... usD

Quantity/
principal
amount

2000000

3000000
4520000

2000000

1500000
3802500
42700000
2440000

3000000
15000000

2000000
5700000

19000000
13000000
12700000
200000
3000000

36000000
1719000

8707 500
31616000
40500000

13540000

1740000
7000000
2000000
1700000
20500000
8000000
6000000

13190000
2980000

1850000
14354605
24266550

6000000

14790 000
11600 000

R

455
sAP

18000000
4170000
13737000
10000 000
3000000

8400000
6920000
10000000

14700000
4400000
1700000
18500000

Purchases/ Sales/
additions disposals
in the reporting period

8000000

1500000

270000
2440000

5000000 2000000

5000000

3000000

2000000

4000000
200000
3000000

81000

225000

34606000 2990000
40500000
3770000

1740000 3945000
1700000
13190000
1850000

4088355 322500

2932500 6075950

2000000 5000000
14790 000
3150000
5000000
18000000
14700000

%

%
%

%
%
%
%
%
%
%

%
%

Market price

100.241

77.1
65.688

76.327

88.314
76975
99.935
79.584

101.333
99.814

98.269
91.098

99.58
97.209
91438
77.382
96.689

89.44
87.017

90.805
98.96
77121

97.82

93.634
99.349
99.747
95.737
2.384
91.373
94.447

85.5
90.871

93422
87.189

84.308

94.218

93.925
96,265

809

85960
9413

80.107
85.981
100.164
99.227
97.875

85.518
86.361
95.87

60.916
88.291
90.875
88.669

Total market
value in
usD

1253174 996.75

2004 820.00

2313000.00
2969 097.60

1526 540.00

1324710.00
2926974.38
42672 245.00
1941 849.60

3039990.00
14972100.00

1965 380.00
5192586.00

18920200.00
12637170.00
11612 626.00
154764.00
2900670.00

32198400.00
1495822.23

7906 845.38
31287193.60
31234005.00

13244828.00

1629231.60
6954 430.00
1994 940.00
1627529.00

488617.50
7309840.00
5666 820.00

11277 450.00
2707 955.80

1728307.00
12515636.55
2045864297

5653 080.00

13891507.50
11166740.00

9472 34868

140813298
435320068

14419 260.00
3585407.70
13759528.68
9922700.00
2936 250.00

7183512.00
5976181.20
9587 000.00

8954 652.00
3884 804.00
1544875.00
16403 765.00

% of
netassets

91.05

0.15

0.17
0.22

0.11

0.10
0.21
3.10
0.14

0.22
1.09

0.14
0.38

137
0.92

0.01
0.21

234
0.11

0.57
227
227

0.96

0.12
0.50
0.14
0.12
0.04
0.53
041

0.82
0.20

013

091
149

041

101
0.81

2]
841
838

1.05
0.26

1.00
0.72
0.21

0.52
043
0.70

0.65

0.28
0.11

119
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Security name

1.00
4.00
7.25
7.50
5.438
1.319
1.577
7.375
5.20
4.625
325

546
5.653
5.125

440
5.139
5.65
3975
6.80
4.70

510
470
125
4125

7.625
4.50

595
595
275
4.875
217
5.875
445
4.30
135

3.00
2125
3.00
1.50
3.875
6.50
5.50
5.325
4.50
155
6.50
4.00
1474

1.05
225
6.75
8.125
4.25

175
2.875

4125

4.00
415

6.307

8.00

% KT Corp. (MTN) 2020/2025 ... ...oovvvernnnn..
% KT Corp. -Reg- 2022/2025 .......evveernnnnns.
% LMIRT Capital Pte Ltd (MTN) 2019/2024 ..........
% LMIRT Capital Pte Ltd (MTN) 2021/2026 .. .
% Malayan Banking Bhd (MTN) 2018/2023 *.
% Marubeni Corp. (MTN) 2020/2025 ......
% Marubeni Corp. (MTN) 2021/2026 ...............
% Medco Oak Tree Pte Ltd -Reg- (MTN) 2019/2026 ...
% Meiji Yasuda Life Insurance Co. -Reg- 2015/2045 *..
% Minejesa Capital BV -Reg- 2017/2030 .............
% Minera y Metalurgica del Boleo SAPI de CV (MTN)
2019/2024 . oo
% Mitsubishi UF] Financial Group, Inc. 2022/2025 *...
% Mitsubishi UF] Financial Group, Inc. 2022/2025 *...
% Mong Duong Finance Holdings BV -Reg- (MTN)
201972029 oo
% Muthoot Finance Ltd -Reg- 2020/2023 .
% National Australia Bank Ltd -Reg- 2022/2025 *.....
% Network i2i Ltd -Reg- 2019/perpetual *
% Network i2i Ltd -Reg- 2021 /perpetual * ..
% New Metro Global Ltd 2020/2023 ...............
% Newcastle Coal Infrastructure Group Pty Ltd -Reg-
(MTN) 2021/2031 .ovvveeeeeieeeiaeeenenn
% Nippon Life Insurance Co. -Reg- 2014/2044 * ......
% Nippon Life Insurance Co. -Reg- 2016/2046 *.
% NongHyup Bank -Reg- (MTN) 2020/2025 .... .
% NWD Finance BVI, Ltd 2021 /perpetual *...........
% Oil India International Pte Ltd (MTN) 2017/2027 ....
% PB International BV (MTN) 2017/2025 ............
% Pelabuhan Indonesia Persero PT -Reg- (MTN)
2018/2023 oo
% Periama Holdings LLC (MTN) 2020/2026 .
% Petron Corp. 2021 /perpetual *...
% POSCO -Reg- (MTN) 2019/2024 ... ..
% Pt Pakuwon Jati (MTN) 2021/2028 ...............
% Renesas Electronics Corp. -Reg- (MTN) 2021/2026 ..
% ReNew Power Pvt Ltd -Reg- (MTN) 2020/2027 .....
% Saka Energi Indonesia PT -Reg- (MTN) 2017/2024 ..
9% Sands China Ltd (MTN) 2021/2026 ...............
% Shinhan Financial Group Co., Ltd -Reg- (MTN)
202072026 ...
% Singapore Airlines Ltd (MTN) 2021/2026 ..........
% SK Battery America, Inc. (MTN) 2021/2026 ..
% SK Hynix, Inc. (MTN) 2019/2024 ..........
% SK Hynix, Inc. -Reg- (MTN) 2021/2026 .... .
% SmarTone Finance Ltd (MTN) 2013/2023 .........
% SMC Global Power Holdings Corp. 2019/perpetual *.
% SoftBank Group Corp. (MTN) 2018/2023 ..........
% Sompo Japan Insurance, Inc. -Reg- 2013 /2073 * ...
% State Bank of India (MTN) 2018/2023 ..
% Sumitomo Corp. (MTN) 2021/2026 .
% Sumitomo Life Insurance Co. -Reg- 2013/2073 *....
% Sumitomo Life Insurance Co. -Reg- 2017/2077 *.....
% Sumitomo Mitsui Financial Group, Inc. (MTN)
2020/2025 ...t
% Sumitomo Mitsui Trust Bank Ltd -Reg- (MTN)
2020/2025 ...
% Suntory Holdings Ltd -Reg- (MTN) 2019/2024 ......
% Theta Capital Pte Ltd (MTN) 2016/2026 ..........
% Theta Capital Pte Ltd (MTN) 2020/2025 ..........
% Tower Bersama Infrastructure Thk PT (MTN)
2020/2025 ..
% United Overseas Bank Ltd (MTN) 2020/2031* .....
% United States Treasury Note/Bond (MTN)
2022/2032 .o
% United States Treasury Note/Bond (MTN)
202272032 ..o
% United States Treasury Note/Bond 2022/2042 .....
% Vanke Real Estate Hong Kong Co., Ltd (MTN)
2018/2023 oo
% Vanke Real Estate Hong Kong Co., Ltd (MTN)
2018/2023 %, o i
% Vedanta Resources Finance II PLC -Reg- 2019/2023 .

13.875 % Vedanta Resources Finance II PLC -Reg- 2020/2024.

7.25

6.875
4.875
550

% Wanda Properties International Co., Ltd (MTN)
2014/2024 ..ot
% Wanda Properties Overseas Ltd 2020/2023 .
% Wynn Macau Ltd -Reg- (MTN) 2017/2024 ..
% Wynn Macau Ltd -Reg- (MTN) 2020/2026 .........

Count/
units/
currency

usb
usD
usb
usb
usb
usb
usD
usb
usb
usb

usb

usb

usb
usb
usb
usb

usb
usb

usb

usb
usb

usb

Quantity/
principal
amount

23800000
800000
5000000
2140000
1000000
37200000
3000000
24000000
2300000
18000000

12800000
4000000
25000000

6500000
7350000
7700000
9000000
5000000
11000000

5800000
29500000
13238000

5000000

5000000
16500 000
15050000

25000000
4000000
6000000
1800000

13335000
2000000

20300000

21220000

850000

9400000
6000000
4250000
20000000
12500000
1744000
5000000
3907000
3287000
1009000
8000000
23659000
2930000

5000000

3450000
15600000
28100000
41800000

5000000
15000000

60000000

50000000
27000000

1000000

18741000
15000000
33200000

4069 000
33220000
2000000
1033000

Purchases/ Sales/
additions disposals
in the reporting period

800000

1000000

10000000
2300000

10000000
4000000
25000000

7700000
2000000

11000000

5000000 4000000
5000000
5000000
3000000

13335000
20300000

850000

1007000

7559000
2930000

5000000

5000000

80000000 20000000

50000000
27000000

1000000
18741000
3800000
4069 000
39500000 6280000

2000000
1033000

%
%
%
%

%
%

%

%
%
%

%
%

%

Market price

89.144
96.663
70.558
60.777
99.995
89.558
87.233
95.673
97.54

88.525

97175
100.361
99.886

83.953
98.447
99.626
95.702
87.716
92.08

78.249
97.904
96.297
90.256
73.398
93.284
44.829

99.606
93.725
84.581
95.826
88.904
85.871
96.221
95.858
91.998

89.113
92951
85.554
94.816
86.501
99.484
81.334
99.65
99.849
99.378
88.529
99.825
91.849

91.254

89.442
93.838
65.849
76.354

96.55
88.401

92.094

101.906
98.766

99.356

99.391
94.813
87.584

90.075
95.34

94.904
91.563

‘Total market
value in
usb

21216272.00
773304.00
3527900.00
1300627.80
999 950.00
33315576.00
2616990.00
22961520.00
2243420.00
15934 500.00

12438400.00
4014 440.00
24971500.00

5456 945.00
7235854.50
7671202.00
8613180.00
4385800.00
10128800.00

4538432.14
28881680.00
12747796.86

4512800.00
3669 900.00
15391860.00
6746 764.50

24901500.00
3749000.00
5074860.00
1724868.00

1185534840
1717 420.00

19532863.00

20341 067.60

781983.00

8376 622.00
5577 060.00
3636045.00
18963 200.00
10812625.00
1735000.96
4066 700.00
3893325.50
3282036.63
1002 724.02
7082320.00
23617596.75
2691175.70

4562700.00

3085749.00
14 638728.00
18503569.00
31915972.00

4827 500.00
13260150.00

55256 250.00

50953125.00
26 666718.75

993 560.00

18626867.31
14221950.00
29077 888.00

3665151.75
31671948.00
1898 080.00

945 845.79

% of
netassets

154
0.06
0.26
0.09
0.07
242
0.19

167
0.16

116

0.90
0.29
181

0.40
0.53
0.56
0.63
0.32
0.74

0.33
2.10
093
0.33
0.27

0.49

181
0.27
0.37
0.13
0.86
0.12
142

0.06
0.61

0.26
138
0.79
0.13

0.30
0.28
0.24
0.07
0.51

0.20
0.33
0.22
1.06
134
2.32

035
0.96

4.01

3.70
194

0.07
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Security name

Investment fund units

In-group fund units
Deutsche Global Liquidity Series PLC -
Deutsche Managed Dollar Fund -Z- USD - (0.000%)...........

Total securities portfolio

Derivatives
(Minus signs denote short positions)

Currency derivatives
Receivables/payables

Forward currency transactions
Forward currency transactions (long)

Open positions

AUD/USD 20.6 million
CHF/USD 6.5 million
CNY/USD 0.2 million
EUR/USD 266.7 million .
GBP/USD 1.4 million .........oiiiiiiiiiii i
HKD/USD 59.6 million
SGD/USD 57.7 million

Closed positions
CHF/USD 0.1 million .........ooiiiiiiiiii it

EUR/USD 1.8 million ........coovvviiiiiiiiiiieeennnn.
Cash at bank

Demand deposits at Depositary
EUR deposits

Deposits in non-EU/EEA currencies

Australiandollar..................ooooo
British pound .......
Chinese yuan renminbi
Hong Kong dollar ..
Swiss franc........
Singapore dollar . .
US.dollar ......ovvvviiii

Other assets
Prepaid placement fee **
Interest receivable
Receivables from exceeding the expense cap..
Other receivables

Receivables from share certificate transactions

Total assets ***

Other liabilities
Liabilities from cost items ..
Additional other liabilities

Liabilities from share certificate transactions

Total liabilities

Net assets

Count/
units/
currency

Units

EUR

AUD
GBP
CNY
HKD
CHF
SGD
usb

Quantity/
principal
amount

8081

60122

159724
49764
343223
9138
40706
164036

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

Purchases/ Sales/ Market price Total market
additions disposals value in
inthe reporting period Usb

85555 744.67

98515 93400 usb 10587317 85555 744.67

1338730741.42

7493 988.55

62084.90
120281.10
825.40
6242 555.95
-7221.28
21179.72
1004 721.48

5.58
49555.70

12718 099.86

64267.77

10842835
60107.37
4966681
117218
4412857
122419.62
12267909.19
18948 225.51

33783884

18594 333.06
1764.40
14289.21

3537813.60
1381436 090.22

-3076 915.62
-2089498.94
-987 416.68

-1968350.13
-5052487.03

1376383 603.19

% of
netassets

6.21

6.21

97.26

0.55

0.01
0.01
0.00
045
0.00
0.00
0.07

0.00
0.01

0.92

0.00

0.01
0.01
0.00
0.00
0.00
0.01
0.89
137
0.02
135
0.00
0.00

0.26

100.36

-0.22
-0.15
-0.07

-0.14

-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.
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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

ClassAUDLDMH . ... AUD 88.85
Class CHF LCH ... CHF 94.32
Class CHF TFCH... .. CHF 95.93
Class RMB FCH350 . .. CNY 113.82
Class RMB FCH3500 .. CNY 114.25
ClassFCH ......... . EUR 130.34
ClassIDH ..o EUR 86.01
ClassLCH ..o EUR 96.68
Class LDH ... EUR 84.28
Class LDMH EUR 85.59
ClassNCH.. ..., EUR 99.96
Class NDH. .. EUR 89.97
Class PFDH .. EUR 89.19
Class TFCH .. EUR 99 .47
Class TFDH .. EUR 82.71
Class TFDMH .. .. EUR 87.32
Class GBP TFDMH . GBP 87.94
ClassHKDLDM ... ..ooviiiii e HKD 88.98
Class HKDLDMH .. ..o HKD 90.36
Class HKD TFDMH . . . HKD 101.09
Class SGDLDM ... ovovviiii i SGD 9.36
Class SGDLDMH ... SGD 8.78
Class SGD TFDMH . SGD 9.23
ClassUSDFC ....oovvi i UsD 150.14
Class USDFC50 . ...oovvii s UsD 109.78
ClassUSDIC. ... Usb 116.44
Class USD IC500 . Usb 118.24
ClassUSDLC ... Usb 106.96
Class USD LDM UsD 86.67
Class USD TFC .. UsD 110.46
Class USD TFDM . . Usb 90.54
ClassUSDXC ..o, UsD 117.56
Number of shares outstanding

Class AUD LDMH Count 234366.596
Class CHF LCH Count 808.000
Class CHF TFCH Count 66124.500
Class RMB FCH350 Count 760.000
Class RMB FCH3500 Count 760.000
Class FCH Count 62530.867
Class IDH Count 1349395.000
Class LCH Count 203848.422
Class LDH Count 324149.133
Class LDMH Count 185333.692
Class NCH Count 103205.000
Class NDH Count 5691.000
Class PFDH Count 378216.000
Class TFCH Count 315482.954
Class TFDH Count 20659.000
Class TFDMH Count 6054.270
Class GBP TFDMH Count 15407 436
Class HKD LDM Count 4022183.338
Class HKD LDMH Count 310 647.810
Class HKD TFDMH Count 312230.349
Class SGD LDM Count 141875.632
Class SGD LDMH Count 4470907.725
Class SGD TFDMH Count 1993618.372
Class USD FC Count 313059.052
Class USD FC50 Count 1541024.136
Class USD IC Count 1646 754.000
Class USD 1C500 Count 28001.000
Class USD LC Count 736 617.518
Class USD LDM Count 2630387.198
Class USD TFC Count 496 007.706
Class USD TFDM Count 1038098.574
Class USD XC Count 899 089.402

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 ........... ... .o % 35.397
Highest market risk exposure ...................... ... % 109.474
Average market risk exposure ... oo % 77.280



DWS Invest Asian Bonds

The values-at-risk were calculated for the period from January 1, 2022, through December 31, 2022, 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 parties for forward currency transactions
Barclays Bank Ireland PLC, BNP Paribas S.A., Goldman Sachs Bank Europe SE, HSBC France, ].P. Morgan SE, Morgan Stanley Bank AG, Royal Bank of Canada (UK), State Street Bank
International GmbH and UBS AG.

Exchange rates (indirect quotes)

As of December 30, 2022

Australian dollar 1473079 = USD 1
Swiss franc 0.922450 = USD 1
Chinese yuan renminbi 6.910500 = USD 1
Euro EUR 0.935497 = USD 1
British pound GBP 0.827917 = UsSD 1
Hong Kong dollar. HKD 7.795900 = USD 1
Singapore dollar. SGD 1.339950 = 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 regula- tory
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.

Footnotes

* Floating interest rate.
** The prepaid placement fee is amortized over a period of three years (as specified in article 13 (f) 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 2022
for the period from January 1, 2022, through December 31, 2022 L. Value of the fund’s net assets
at the beginning of the fiscal year................ USD  1998023999.75
I. Income 1. Distribution for the previous year. . usD -31980972.48
1. Interest from securities (before withholding tax) 64 011855.65 2. Net outflows % .... usb -456 55045391
2. Interest from investments of liquid assets 3. Income adjustment . usb -5922649.23
(before withholding tax) usD 134227.19 4. Net investment income. . usbD 49242469.20
3. Deduction for foreign withholding tax - 173890.00 5. Realized gains/losses .................ooiiiit usD -56 633 560.39
4. Other income. 822225 6.  Net change in unrealized appreciation/depreciation..... usb -119795229.75
Total income usb 64328 195.09 I Value of the fund’s net assets
at the end of the fiscal year..................... USD  1376383603.19
II. Expenses
1. Interest on borrowings and negative interest
ON deposits. . ...vuuiiiiiii s usD -6254.94 #Reduced by a dilution fee in the amount of USD 303 850.58 for the benefit of the fund’s
2. Managementfee..............coooviiiiiiiiiiin usb -13092961.72 assets.
thereof:
Basic management fee........ USD -13034801.29
Income from expense cap...... USD 1628.17
Administration fee........ .. USD -59788.60 :
3. DEPOSIATY fE€ o vvvneeeeneeeeeeeeeenenn UsD 70915.89 Summary of gains/losses 2022
4. Auditing, legal and publication costs ................ uUsD -117005.91
5. Taxe d’abonnement UsD -535049.12 . . . . .
6. Other eXPEnSeS ... v vrsessm USD 126353831 Realized gains/losses (incl. income adjustment) usD -56 633 560.39
thereof: from:
Expenses fromzprepald Securities transactions .................o00aei -30910270.61
placement fee ©.............. UsD ~794986.93 (Forward) currency transactions ................... -25723289.78
Other..........oovvvvviinns usb -468551.38
Total expenses .. UsD -15 085 725.89
III. Netinvestmentincome ........................ usb 49242 469.20 - - - - -
Details on the distribution policy*
1IV. Sale transactions
i i usD -56 633 560.39
Realized gains/losses. Class AUD LDMH
Capital gains/losses..........covviiiiinniinnnenns usD -56 633 560.39 Type As of Currency Per share
V. Netgain/loss for the fiscalyear ................. UsD -7391091.19 Interim distribution January 18, 2022 AUD 0.37
Interim distribution February 16, 2022 AUD 037
Interim distribution March 16, 2022 AUD 036
1 This includes primarily income from the release of excess accruals in the amount of Interim distribution April 20, 2022 AUD 0.36
USD 322 058.80. Interim distribution May 17, 2022 AUD 0.36
2 For further information, please refer to the notes to the financial statements. Interim distribution June 20, 2022 AUD 0.35
i Interim distribution July 18, 2022 AUD 0.35
BVI total expense ratio (TER) Interim distribution August 16, 2022 AUD 0.34
. Interim distribution September 16, 2022 AUD 0.34
The total expense ratio for the share classes was: Interim distribution October 19, 2022 AUD 033
Interim distribution November 16, 2022 AUD 036
0, 0 ’
Class AUD LDMH 1.20% p.a., Class CHF LCH 1.20% p.a., Class Interim distribution December 16, 2022 AUD 036

CHF TFCH 0.71% p.a.,

Class RMB FCH3500 0.29% p.a.,
Class FCH500 0.14% 3

Class LCH 1.20% p.a,

Class LDMH 1.20% p.a.,

Class NDH 1.51% pa,

Class TFCH 0.70% p.a.,

Class TFDMH 0.71% p.a.,
Class HKD LDM 1.17% p.a.,
Class HKD TFDMH 0.71% p.a.,
Class SGD LDMH 1.20% p.a.,
Class USD FC 0.67% p.a.,
Class USD IC 0.44% p.a.,

Class USD LC 1.17% p.a.,
Class USD TFC 0.67% p.a.,
Class USD XC 0.27% p.a.

Class RMB FCH350 0.39% p.a.,
Class FCH 0.69% p.a.,

Class IDH 0.46% p.a.,

Class LDH 1.20% p.a,

Class NCH 1.50% pa,

Class PFDH 2.29% p.a,,

Class TFDH 0.70% p.a.,

Class GBP TFDMH 0.70% p.a.,
Class HKD LDMH 1.20% p.a.,
Class SGD LDM 1.17% p.a.,
Class SGD TFDMH 0.70% p.a.,
Class USD FC50 0.37% p.a.,
Class USD 1C500 0.17% p.a.,
Class USD LDM 1.17% p.a.,
Class USD TFDM 0.67% 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.

3 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 3 425.55.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the fiscal year 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 CHF LCH

The income for the fiscal year is reinvested.

Class CHF TFCH

The income for the fiscal year is reinvested.

Class RMB FCH350

The income for the fiscal year is reinvested.

Class RMB FCH3500

The income for the fiscal year is reinvested.

Class FCH

The income for the fiscal year is reinvested.
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Details on the distribution policy*

Class IDH Class GBP TFDMH
Type As of Currency Per share Type As of Currency Per share
Final distribution March 10, 2023 EUR 3.81 Interim distribution January 18, 2022 GBP 036
Interim distribution February 16, 2022 GBP 037
Interim distribution March 16, 2022 uBY 0.36
Class LCH Interim distribution April 20, 2022 GBP 035
The ncome Tor the fiscal year Ts remvested. LULEL LI WU uuUL may 17, cuee ubr V.o
Interim distribution June 20, 2022 GBP 035
Interim distribution July 18, 2022 GBP 034
Class LDH Interim distribution August 16, 2022 GBP 033
Interim distribution September 16, 2022 GBP 034
Type As of Currency Per share Interim distribution October 19, 2022 GBP 0.33
Interim distribution November 16, 2022 GBP 036
Final distribution March 10, 2023 EUR 3.10 Interim distribution December 16, 2022 GBP 036
Class LDMH Class HKD LDM
Type As of Currency Per share Type As of Currency Per share
Interim distribution January 18, 2022 EUR 0.36 Interim distribution January 18, 2022 HKD 037
Interim distribution February 16, 2022 EUR 0.36 Interim distribution February 16, 2022 HKD 037
Interim distribution March 16, 2022 EUR 036 Interim distribution March 16, 2022 HKD 036
Interim distribution April 20, 2022 EUR 0.35 Interim distribution April 20, 2022 HKD 036
Interim distribution May 17, 2022 EUR 0.35 Interim distribution May 17, 2022 HKD 036
Interim distribution June 20, 2022 EUR 0.34 Interim distribution June 20, 2022 HKD 035
Interim distribution July 18, 2022 EUR 0.34 Interim distribution July 18, 2022 HKD 0.35
Interim distribution August 16, 2022 EUR 033 Interim distribution August 16, 2022 HKD 034
Interim distribution September 16, 2022 EUR 033 Interim distribution September 16, 2022 HKD 034
Interim distribution October 19, 2022 EUR 032 Interim distribution October 19, 2022 HKD 034
Interim distribution November 16, 2022 EUR 0.35 Interim distribution November 16, 2022 HKD 036
Interim distribution December 16, 2022 EUR 0.35 Interim distribution December 16, 2022 HKD 036
Class NCH Class HKD LDMH
The income for the fiscal year is reinvested. Type As of Currency Per share
Interim distribution January 18, 2022 HKD 0.38
Class NDH Interim distribution February 16, 2022 HKD 037
Interim distribution March 16, 2022 HKD 0.37
Type As of Currency Per share Interim distribution April 20, 2022 HKD 036
Final distribution March 10, 2023 EUR 3.05 Interim distribution May 17, 2022 HKD 0.36
Interim distribution June 20, 2022 HKD 0.36
Interim distribution July 18, 2022 HKD 0.35
Class PFDH Interim distribution August 16, 2022 HKD 0.34
Interim distribution September 16, 2022 HKD 034
Type As of Currency Pershare y;erim distribution October 19, 2022 HKD 034
Final distribution March 10, 2023 EUR 736 Interim distribution November 16, 2022 HKD 037
Interim distribution December 16, 2022 HKD 037
Class TFCH
Class HKD TFDMH
The-income for the fiscal-year s reinvested:
Type As of Currency Per share
€lass TFPH Interim distribution January 18, 2022 HKD 0.42
. e . N . Interim distribution February 16, 2022 HKD 042
Type Rt currency PSS Interim distribution March 16, 2022 HKD 041
Finald N N March 102022 ELR 20 Interim distribution April 20, 2022 HKD 041
’ ) Interim distribution May 17, 2022 HKD 0.40
Interim distribution June 20, 2022 HKD 040
Class TFDMH Interim distribution July 18, 2022 HKD 039
Interim distribution August 16, 2022 HKD 0.38
Type As of Currency Per share Interim distribution September 16, 2022 HKD 038
Interim distribution January 18, 2022 EUR 037 Interim distribution October 1, 2022 HKD 038
. L. Interim distribution November 16, 2022 HKD 041
Interim distribution February 16, 2022 EUR 037 Interim distribution December 16, 2022 HKD 041
Interim distribution March 16, 2022 EUR 036 ’ .
Interim distribution April 20, 2022 EUR 036
Interim distribution May 17, 2022 EUR 035
Interim distribution June 20, 2022 EUR 035
Interim distribution July 18, 2022 EUR 034
Interim distribution August 16, 2022 EUR 033
Interim distribution September 16, 2022 EUR 034
Interim distribution October 19, 2022 EUR 033
Interim distribution November 16, 2022 EUR 036
Interim distribution December 16, 2022 EUR 036
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Details on the distribution policy*

Class SGD LDM Class USD LDM
Type As of Currency Per share Type As of Currency Per share
Interim distribution January 18, 2022 SGD 0.04 Interim distribution January 18, 2022 USsD 036
Interim distribution February 16, 2022 SGD 0.04 Interim distribution February 16, 2022 USD 036
Interim distribution March 16, 2022 SGD 0.04 Interim distribution March 16, 2022 USD 0.35
Interim distribution April 20, 2022 SGD 0.04 Interim distribution April 20, 2022 USD 0.35
Interim distribution May 17, 2022 SGD 0.04 Interim distribution May 17, 2022 USD 0.34
Interim distribution June 20, 2022 SGD 0.04 Interim distribution June 21, 2022 USD 0.34
Interim distribution July 18, 2022 SGD 0.04 Interim distribution July 18, 2022 usb 034
Interim distribution August 16, 2022 SGD 0.04 Interim distribution August 16, 2022 USD 033
Interim distribution September 16, 2022 SGD 0.04 Interim distribution September 16, 2022 USD 033
Interim distribution October 19, 2022 SGD 0.04 Interim distribution October 19, 2022 USD 032
Interim distribution November 16, 2022 SGD 0.04 Interim distribution November 16, 2022 USD 0.35
Interim distribution December 16, 2022 SGD 0.04 Interim distribution December 16, 2022 usD 035
Class SGD LDMH Class USD TFC
Type As of Currency Per share The income for the fiscal year is reinvested.
Interim distribution January 18, 2022 SGD 0.04
Interim distribution February 16, 2022 SGD 0.04 Class USD TFDM
Interim distribution March 16, 2022 Sub L.V4
%nterim gis"rig‘lti"“ A ri11270,220%222 ss(?])D % %% Type As of Currency Per share
t ) t] B . " P
nterim distribution a Interim distribution January 18, 2022 usb 0.37
Interim distribution June 20, 2022 SGD 0.03 . RO
. O Interim distribution February 16, 2022 UsD 037
Interim distribution July 18, 2022 SGD 0.03 K S
. o Interim distribution March 16, 2022 USD 037
Interim distribution August 16, 2022 SGD 0.03 . R .
. o Interim distribution April 20, 2022 UsD 036
Interim distribution September 16, 2022 SGD 0.03 . RO
. S Interim distribution May 17, 2022 UsD 036
Interim distribution October 19, 2022 SGD 0.03 X RO
. R Interim distribution June 21, 2022 usD 0.35
Interim distribution November 16, 2022 SGD 0.04 X R
Interim distribution December 16, 2022 SGD 004 Interim distribution July 18, 2022 usb 035
’ : Interim distribution August 16, 2022 UsD 0.34
Interim distribution September 16, 2022 USsD 034
Class SGD TFDMH Interim distribution October 19, 2022 USsD 034
Interim distribution November 16, 2022 USsD 037
Type Asof Currency Per share Interim distribution December 16, 2022 usD 037
Interim distribution January 18, 2022 SGD 0.04
Interim distribution February 16, 2022 SGD 0.04 Class USD XC
Interim distribution March 16, 2022 SGD 0.04
Interim distribution April 20, 2022 SGD 0.04 The income for the fiscal year is reinvested.
Interim distribution May 17, 2022 SGD 0.04
Interim distribution June 20, 2022 SGD 0.04
Interim distribution July 18, 2022 SGD 0.04 * Additional information is provided in the sales prospectus.
Interim distribution August 16, 2022 SGD 0.03
Interim distribution September 16, 2022 SGD 0.04 In the case of a final distribution, any remaining net income for the fiscal year is reinvested.
Interim distribution October 19, 2022 SGD 0.03
Interim distribution November 16, 2022 SGD 0.04
Interim distribution December 16, 2022 SGD 0.04

Class USD FC

The income for the fiscal year is reinvested.

Class USD FC50

The income for the fiscal year is reinvested.

Class USD IC

The income for the fiscal year is reinvested.

Class USD 1C500

The income for the fiscal year is reinvested.

Class USD LC

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 TFCH . . .. EUR 106.68
2022 o usb 1376383603.19 Class TFDH.. . .. EUR 92.35
2021 usb 1998023999.75 ClassTFDMH ... EUR 98.19
2020 Lo usbh 2145037 706.42 Class GBP TFDMH . . GBP 97 .43
Class HKD LDM ... HKD 98.49
Net asset value per share at the end of the fiscal year Class HKD LDMH .. HKD 100.49
2022 ClassAUDLDMH ........ooooiiiiiinn AUD 88.85 Class HKD TFDMH . HKD 111.62
Class CHFLCH . . .. .. CHF 94.32 Class SGDLDM ... .. SGD 10.46
Class CHF TFCH. .. CHF 95.93 Class SGD LDMH . SGD 9.72
Class RMB FCH350 .. CNY 113.82 Class SGD TFDMH . . SGD 10.17
Class RMB FCH3500 . CNY 114.25 Class USDFC . ... usD 157.80
ClassFCH ......... .. EUR 130.34 Class USD FC50 L usbh 115.05
Class FCH500. .. ....oovvoii e EUR - ClassUSDIC . ...vvviiiii e, usbh 122.10
ClassIDH ... EUR 86.01 Class USDIC500 ........oovvvviviiiinnnnns usb 123.67
Class LCH . .. EUR 96.68 ClassUSDLC .. .. usb 112.99
Class LDH ... EUR 84.28 Class USD LDM usb 95.89
Class LDMH EUR 85.59 Class USD TFC. .. usb 116.11
Class NCH. . EUR 99.96 Class USD TFDM . . usbh 99.67
Class NDH . .. EUR 89.97 ClassUSDXC.......... . usbh 123.08
Class PFDH. ..., EUR 89.19 2020 ClassAUDLDMH . ... AUD 102.80
Class TFCH . ...t EUR 99.47 ClassCHFLCH ... CHF 102.13
Class TFDH.. . . EUR 82.71 Class CHF TFCH. .. CHF 102.89
Class TFDMH ... EUR 87.32 Class RMB FCH350 .. CNY 113.48
Class GBP TFDMH . GBP 87.94 Class RMB FCH3500 . CNY 113.67
Class HKD LDM ... HKD 88.98 ClassFCH ......... EUR 138.99
Class HKD LDMH .. .. HKD 90.36 Class FCH500. . .. EUR 104.07
ClassHKDTFDMH .. ..., HKD 101.09 ClassIDH ..o EUR 98.63
Class SGDLDM . ....ovvviiiiii i SGD 9.36 ClassLCH ..o, EUR 104.00
Class SGD LDMH .. SGD 8.78 Class LDH . .. EUR 96.59
Class SGD TFDMH . SGD 9.23 Class LDMH EUR 101.05
Class USDFC ... usDh 150.14 Class NCH. . EUR 108.33
Class USD FC50 . usDh 109.78 Class NDH. EUR -
ClassUSDIC ... .. USD 116.44 Class PFDH . .. EUR -
Class USDIC500 ... ...ovvvviiaianns usDh 118.24 Class TFCH .. ..ooovvi EUR 105.95
ClassUSDLC .. vvvvoe e usDh 106.96 Class TFDH.......ooviiii e, EUR 95.15
Class USD LDM . usDh 86.67 Class TFDMH . .. EUR 102.12
Class USD TFC.. ... usD 110.46 Class GBP TFDMH . GBP 100.64
Class USD TFDM .. usD 90.54 Class HKD LDM ... HKD 101.46
Class USDXC ... usD 117.56 Class HKD LDMH . . HKD 104.26
2021 Class AUD LDMH AUD 98.94 Class HKD TFDMH . HKD 115.22
Class CHFLCH . . .. CHF 102.04 Class SGD LDM ... SGD 10.61
Class CHF TFCH. .. CHF 103.33 Class SGD LDMH .. SGD 10.06
Class RMB FCH350 .. CNY 118.63 Class SGD TFDMH . SGD 10.48
Class RMB FCH3500 . .. CNY 118.96 ClassUSDFC ... .. .. USD 155.54
ClassFCH ..o EUR 139.85 Class USDFC50 ... ..o vviiiieeee s usDh 113.07
Class FCH500. .. ....oooviii e EUR 105.10 ClassUSDIC ..vvvvviiii i usDh 120.06
Class IDH .. EUR 95.84 Class USD IC500 .. USD 121.30
Class LCH . . EUR 104.15 ClassUSDLC ..... .. USD 111.93
Class LDH .. EUR 93.73 Class USD LDM . usD 99.37
Class LDMH EUR 96.68 Class USD TFC .. .. usD 11444
Class NCH. . .. EUR 108.11 Class USD TFDM .. USD 102.78
ClassNDH. ..o EUR 99.71 ClassUSDXC ..oooov i usD 120.83
Class PFDH. ..., EUR 99.06

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 1.86% of all transactions. The total volume was USD 72 332 925.20.

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 share-
holder).

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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Swing pricing

Swing pricing is a mechanism that is intended to protect shareholders from the negative effects of trading costs arising from subscription and redemption activities. 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.

To enhance the investor protection of existing shareholders, a swing pricing mechanism can be applied to compensate for trading costs and other expenses if the aforementioned cumulative (net)
inflows or outflows should have a material impact on the (sub-)fund on a valuation date and exceed a predetermined threshold (partial swing pricing). This mechanism can be applied across all
(sub-)funds. If swing pricing is introduced for a particular (sub-)fund, this will be disclosed in the special section of the sales prospectus.

The Management Company of the fund will predefine thresholds for the application of the swing pricing mechanism, based, among other things, on current market conditions, available market
liquidity and estimated dilution costs. In accordance with these thresholds, the adjustment itself will be initiated automatically. If the (net) inflows or outflows exceed the swing threshold, the
net asset value is revised upward if the (sub-)fund sees large net inflows and is revised downward in the event of large net outflows. This adjustment is 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 Management Company has established a swing pricing committee that determines the swing factors for each individual (sub-)fund. These swing factors indicate the extent of the net asset
value adjustment. The swing pricing committee takes into account the following factors in particular:

- Bid-ask spread (fixed-price element),
- Impacts on the market (impacts of the transactions on the price),
- Additional costs that are incurred as a result of trading activities for the investments.

The appropriateness of the applied swing factors, the operational decisions made in connection with the swing pricing (including the swing threshold), the extent of the adjustment, and the
affected (sub-)funds are reviewed at regular intervals.

The amount of the swing pricing adjustment can therefore vary from one (sub-)fund to another and will not generally exceed 2% of the original net asset value per share. The net asset value
adjustment is available upon request from the Management Company. In a market environment with extreme illiquidity, the Management Company can, however, increase the swing price
adjustment to more than 2% of the original net asset value. Such an increase will be announced on the Management Company’s website: www.dws.com.

As the mechanism should only be applied if significant (net) inflows or 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.

This (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. No swing pricing
adjustment was applied that would have had an impact on the (sub-)fund’s net asset value per share on the last day of the reporting period.



Annual report

DWS Invest Asian Small/Mid Cap

Investment objective and
performance in the reporting
period

The investment focus of the sub-
fund DWS Invest Asian Small/
Mid Cap was on equities of small
and medium-sized issuers having
their registered office in an Asian
country or that conduct their prin-

cipal business activity in Asia or
which, as holding companies, hold

primarily interests in companies
registered in Asia. Aspects consid-
ered when selecting investments
include financial strength and also a
focus on environmental, social and
corporate governance (ESG)
criteria*. The sub-fund recorded

a decline of 15.4% per share (LC
share class; BVI method) in the fis-
cal year ended December 31, 2022.
Its benchmark lost 15.0% in the
same period (both percentages in
euro terms).

Investment policy in the
reporting period

Asian stocks fell in the reporting
period, mainly due to the influ-
ence of central bank policy and the
China factors. The U.S. Federal
Reserve had turned more hawkish
and indicated possible interest rate
increases ahead. Toward the end of
the year, the upper limit of the tar-
get rate was raised from 0.25% to
4.5%. Nevertheless, the U.S. con-
sumer price index remained stable,
declining only slightly.

The war between Russia and
Ukraine, which began in February
and continued throughout the
reporting period, increased infla-
tionary pressure. Energy prices
rose. For example, the price of
Brent crude oil rose from over
USD 77 to almost USD 86 and at
times reached USD 139.

DWS Invest Asian Small/Mid Cap
Five-year performance
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“BVImethod” performance, i.e,, excluding the initial sales charge. Past

performance is no guide to future results.

As of: December 31, 2022

DWS Invest Asian Small/Mid Cap

Performance of share classes vs. benchmark (in EUR)

Share class ISIN 1year 3 years 5 years
Class LC LU0236153390 -15.4% 12.2% 18.1%
Class FC LU0236154950 -14.7% 15.2% 23.4%
Class LD LU0236153556 -15.4% 12.2% 18.1%
Class LS LU0254485450 -15.4% 12.2% 18.1%
Class NC LU0236154448 -16.0% 9.7% 13.7%
Class TFC LU1663839519 -14.7% 15.3% 23.4%
Class TFD LU1663839600 -14.6% 15.3% 23.5%
Class GBP C RD? LU0982753047 - - -1
Class USD FC3 LU0273175025 -19.5% 9.8% 9.8%
Class USD LC3 LU0273161744 -20.2% 7.0% 5.1%
Class USD TFC3 LU1663839782 -19.5% 9.9% 9.9%

Mﬁ@e’%@ @ﬁb@;ﬁﬁgm%ﬂ m@llbgapl, 2015, and last share pr'llescg%lalion on Margl']?ﬁ%)l() (share cla;sgt’ll%

activey
Zin 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, 2022

With the rise in U.S. interest rates,
almost all Asian currencies
depreciated against the U.S. dollar
during the year, and almost all
Asian central banks continued to
raise benchmark rates.

Compared with the peak recorded
in the first quarter, daily new
coronavirus infections declined
during the year. Many countries

began to reopen and normalize
daily life. However, for most of the
year, China’s zero-COVID policy
negatively impacted consumption,
production, investment and gov-
ernment finances and slowed the
momentum of the equity market. At
the end of 2022, China aban- doned
its zero-COVID policy and
announced that it would down-
grade management of COVID-19



from Class A to Class B and lift

mostrestrictions from January 8,
2023.

Relations between the U.S. and
China also contributed to the
uncertainty. After Nancy Pelosi,
Speaker of the U.S. House of Rep-
resentatives, visited the island

of Taiwan in August, China con-
ducted military drills. The U.S. also
tightened the ban on export- ing
chips to China. Under these
circumstances, China decided

to stimulate the economy and
lowered the key interest rate on
five-year loans from 4.65% to
4.3% - the only central bank in
Asia to do so. China also eased
restrictions on private companies,
allowed real estate developers to
refinance, approved new gaming
licenses and stopped investigating
Internet companies. China’s shift
away from the zero-COVID policy
and from investigations into pri-
vate companies were important
positive developments and helped
stabilize markets at the end of the
year.

The sub-fund performed mostly
in line with the benchmark. The
underweight in Chinese and Hong
Kong equities benefited the sub-
fund for most of the year and
was partially reversed toward the
end of the year. Stock selection in
Taiwan contributed positively,
while stock selection in Korea and
Malaysia contributed negatively,
hurt by exposure to information
technology.

The sub-fund management
increased its overweight in the
consumer discretionary and real
estate sectors of some countries,
as these sectors were expected to

benefit from the reopening of the
economy and the rise in consumer
spending.

Conversely, as demand for COVID-
19 tests was set to weaken, posi-
tions in health care were reduced.
As the shortage of chips dimin-
ished, the sub-fund management
also scaled back its positions in
information technology.

The sub-fund management newly
added Poya of Taiwan to the
portfolio as it benefited from the
post-pandemic normalization of
retail consumption in Taiwan. Like-
wise, Shenzhen Investment was
added to the portfolio. The firm
benefited from a turnaround in
China’s policy toward real estate
developers. China allowed devel-
opers to refinance more easily,
which stabilized the land market
and Shenzhen Investment’s asset
value. The Chinese real estate
market also benefited from the
normalization occurring as the
coronavirus pandemic recedes.

The sub-fund realized gains on
India’s Dr Lal Pathlabs as the stock
reached what the portfolio man-
agement considered to be a fair
valuation. Similarly, the sub-fund’s
management booked gains on Tai-
wan’s Unimicron and Powertech
Technology as demand for tech-
nology products weakened during
the year.

In the 2022 reporting period, the
sub-fund added China and Hong
Kong and reduced South Korea
and Singapore. At the end of the
reporting period, the sub-fund was
overweightin South Korea and the
Philippines, while underweight in
India and Thailand.

Financials and real estate were the
most overweight sectors, while
health care and industrials were the
most underweight.

One of the best performers in the
sub-fund was the Federal Bank of
India. The stock benefited from
improved credit quality and con-
tinued credit growth in India after
the reopening. Poya of Taiwan,

a personal care retailer, also per-
formed very well. The company
recovered sharply from the trough
atthe beginning of the year, when
COVID-19 cases multiplied in the
territory and benefited from rising
consumer confidence.

Underperformers in the sub-fund
were Iljin Materials and SKC of
Korea. Both stocks suffered from
higher energy costs, which eroded
their operating margins. Falling
demand for tech products also
affected their earnings.

Information on the
environmental and/or social
characteristics

This product reported in accord-
ance with Article 8 (1) of Regula-
tion (EU) 2019/2088 on sustain-
ability-related disclosures in the
financial services sector (“SFDR”).

Presentation and contentrequire-
ments for periodic reports for
financial products as referred to
in Article 8 (1) of the SFDR and
in Article 6 of Regulation (EU)
2020/852 (Taxonomy Regulation)
are available at the back of the
report.

* Further details are set out in the current sales
prospectus.



Annual financial statements
DWS Invest Asian Small/Mid Cap

Statement of net assets as of December 31, 2022

Amount in EUR % of net assets
I. Assets
1. Equities (sectors)
Information Technology 1030167.22 3.60
Telecommunication Services 184 029.52 0.64
Consumer Discretionaries 1554 593.19 544
Energy 412287.03 144
Consumer Staples 600114534 2097
Financials 7903 699.45 27.59
Basic Materials 251307491 8.78
Industrials 5034 828.63 17.59
Utilities 2263548.84 791
Total equities 26897 374.13 93.96
2. Cash at bank 1851880.69 6.47
3. Other assets 100 343.96 0.35
4. Receivables from share certificate transactions 4537.97 0.02
II. Liabilities
1. Other liabilities -180702.07 -0.64
2. Liabilities from share certificate transactions -45 885.49 -0.16
III. Net assets 28627 549.19 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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Investment portfolio - December 31, 2022

Security name

Securities traded on an exchange

Equities
China Resources Gas Group Ltd

China State Construction International Holdings Ltd

C-Mer Eye Care Holdings Ltd
Fosun Tourism Group

Ganfeng Lithium Group Co., Ltd
Guangdong Investment Ltd

Hang Lung Group Ltd

Hysan Development Co., Ltd
IMAX China Holding, Inc.
Pentamaster International Ltd
Powerlong Commercial Management Holdings Ltd
Shenzhen Investment Ltd

TK Group Holdings Ltd

Aneka Tambang Tbk

Cikarang Listrindo Tbk PT

Jasa Marga Persero Tbk PT

Mitra Adiperkasa Tbk PT

ABB India Ltd

Adani Ports & Special Economic Zone Ltd
Ashok Leyland Ltd

Dabur India Ltd

Endurance Technologies Ltd
Federal Bank Ltd

Max Healthcare Institute Ltd
Power Finance Corp., Ltd
Reliance Industries Ltd

Sobha Ltd

Tata Consumer Products Ltd
V-Guard Industries Ltd

BNK Financial Group, Inc.

DGB Financial Group, Inc.

Duk San Neolux Co., Ltd

Hansol Chemical Co., Ltd

Iljin Materials Co., Ltd

Kangwon Land, Inc.

Koh Young Technology, Inc.

SKC Co., Ltd

Wonik Materials Co., Ltd

Inari Amertron Bhd

AllHome Corp.

Bloomberry Resorts Corp.
International Container Terminal Services, Inc.
Robinsons Land Corp.

Capitaland India Trust

Frasers Centrepoint Trust
Genting Singapore Ltd

Lendlease Global Commercial Reit
OUE Commercial Real Estate Investment Trust
Accton Technology Corp.

Bizlink Holding, Inc.

Chroma ATE, Inc.

Getac Holdings Corp.

King's Town Bank Co., Ltd

Poya International Co., Ltd
Sporton International, Inc.
Manulife US Real Estate Investment Trust
Sea Ltd -ADR-

Total securities portfolio

Cash at bank

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
Count
Count
Count
Count
Count
Count

Quantity/
principal
amount

416 000
5423000
5084000
1022400
1000000

4161
59000
665978
33139
21108
939 066
35389
72123
14315
59927
18658
66377
31353
39453
11263
3983
14199
100970
61522
6445
44302

712000
1846000
1285300

59550
2142000

359200

100300
1057200

784836

939300

18000
11000

408000

414000
1821000

71190
18088
1092400
1129

Purchases/
additions

Sales/
disposals

inthe reporting period

88500
224000
244000
116 000

7920
1826000
54000

306400

164000
5436000

135147
35389
72123

59927
18658

11000
19453

2418
6000
35515
24682
600
13127

247000

112000

301936

96 000

163 000
414000

52000
127190

26400
18720

1472

10368

31647

4827
3388

4083

564 000

78000
39000

100 000
56000
11000

Currency Market price
HKD 293
HKD 8.77
HKD 49
HKD 11.58
HKD 58.3
HKD 799
HKD 1434
HKD 253
HKD 7.05
HKD 0.79
HKD 6.46
HKD 134
HKD 158
IDR 1985
IDR 660
IDR 2980
IDR 1445
INR 2677
INR 819
INR 143.65
INR 5615
INR 1373.15
INR 139.5
INR 440.2
INR 141.65
INR 2547
INR 574
INR 772
INR 262
KRW 6500
KRW 6990
KRW 39100
KRW185 500
KRW 51900
KRW 23200
KRW 12750
KRW 88500
KRW 28400
MYR 261
PHP 1.65
PHP 7.65
PHP 200
PHP 14.96
SGD 113
SGD 21
SGD 0.955
SGD 0.705
SGD 0.335
TWD 2345
TWD 236.5
TWD 181
TWD 4415
TWD 339
TWD 497.5
TWD 209.5
usb 0.3
usb 526

Total market
value in
EUR

26897 374.13

31116234
498831.73
14347031
12450670

62963.26

175074821

265 000.08

925969.11
25921135
15622856
12713131
87409852
78872.67
646879.88
20163829
183 088.32
8683431
12595791
546 405.78
108179480
210411.05
32775131
148132277
17615611
11552334
412287.03
388967.94
16287775
196 651.96
15077038
20402377
32580250
546 610.27
54519101

173302132
580315.53
421977.95
930819.00
394 654.43

5113149
165 058.84
199933.05
537927.69
283379.60
147 053.05
70487861
386 297.45
21968628
128 474.66
7918191

2247712.99
556 330.88
1878935.02

1077 988.67
115339.14
306 581.08

55554.86

26897 374.13

1851 880.69

% of
netassets

93.96

045
0.28
7.85
194
6.56
3.77

0.40
1.07
0.19

93.96

6.47
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Count/
Security name units/

currency
Demand deposits at Depositary
EUR depOSIts ... .vvveit e EUR
Deposits in non-EU/EEA currencies
Chinese yuan renminbi .................. .o CNY
Hong Kongdollar ..., HKD
Indian rupee ..ot INR
Indonesische Rupie . IDR
Malaysischer Ringgit MYR
New Taiwandollar...................coooo TWD
Philippine peso . . . PHP
Singaporedollar ......... ... . SGD
South Koreanwon ... KRW
Thaibaht...............coo i THB
US.dollar ..o UsD
Other assets

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

Receivables from share certificate transactions

Total assets

Other liabilities

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

Total liabilities

Net assets

Quantity/
principal
amount

131959
1480546
5490335
286 464 582
64676
22895335
541222
473 693
18323322
432220

138068

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

Total market
value in
EUR

Purchases/ Sales/
additions disposals
inthe reporting period

Currency Market price

372369.54

17757.80
177 663 48
62083.79
17214.50
13735.31
696 865.75
9085.48
330712.63
13555.88
11674.34
129162.19

100 343.96
6583.48
11708.78
82051.70
4537.97
28854 136.75

-180702.07
-118482.22
-62219.85
-45 885.49
-226 587.56

28627 549.19

% of
netassets

1.30

0.06
0.62
0.22

0.06
0.05
243
0.03
1.16

0.05
0.04
045
0.35
0.02

0.04
0.29

0.02

100.80

-0.64
-0.42
-0.22
-0.16
-0.80

100.00

Alist 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 ..ot EUR
Class LC .. EUR
Class LD .. EUR
Class LS .. EUR
Class NC .. EUR
Class TFC . . EUR
Class TFD ..ot EUR
Class USD FC ... UsD
Class USD LC . Usb
Class USD TFC . UsD
Number of shares outstanding

Class FC .ot Count
ClassLC ..ooov Count
Class LD .. Count
Class LS .. Count
Class NC .. Count
Class TFC . Count
Class TFD ... Count
Class USD FC . Count
ClassUSDLC ... Count
ClassUSDTFC . .....ovve i Count

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 .......... ... ... 0 %
Highest market risk exposure ............................ %
Average market risk exposure ... %

72.387

103.920

84.293

Net asset value per share
in the respective currency

31235
271.89
255.33
280.56
24040
127.10
120.09
245.06
21797
114.75

20504.524
30230.803
15829.981
3393.757
33877.955
82.000
20.000
1614.192
2352.892
24.000
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The values-at-risk were calculated for the period from January 1, 2022, through December 31, 2022, 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, 2022

Chinese yuan renminbi............. CNY 7431023 = EUR 1
Hong Kongdollar ................. HKD 8333431 = EUR 1
Indonesische Rupie ................ IDR 16 640.887143 = EUR 1
Indian rupee INR 88.434276 = EUR 1
South Koreanwon................. KRW 1351.687926 = EUR 1
Malaysischer Ringgit............... MYR 4.708727 = EUR 1
Philippine peso. PHP 59.569940 = EUR 1
Singapore dollar . SGD 1.432340 = EUR 1
Thaibaht...................oooe THB 37.023101 = EUR 1
New Taiwan dollar. TWD 32.854729 = EUR 1
U.S. dollar .. usb 1.068951 = 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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Statement of income and expenses (incl. income adjustment) Statement of changes in net assets 2022
for the period from January 1, 2022, through December 31, 2022 I. Value of the fund's net assets
at the beginning of the fiscal year................ EUR 32360 371.67
L. Income 1. Distribution for the previous year. . .. EUR -2133847
1. Dividends (before withholding tax) .................. EUR 753128.34 2. Netinflows..... EUR 1582 771.02
2. Interest from investments of liquid assets 3. Income adjustment . .. EUR 90833.07
(before withholding tax) EUR 4372598 4. Netinvestment inCome.................cooueeennn. EUR 16479718
3. Deduction for foreign withholding tax EUR -76 688.19 5. Realized gains/loSSes ...........oovviiiiinninnn. EUR 663375.32
6. Net change in unrealized appreciation/depreciation.... EUR -6213260.60
Totalincome..............oooiiiiiiininnnnnnnns EUR 720166.13
I1. Value of the fund’s net assets
I Expenses at the end of the fiscal year...................... EUR 28627 549.19
Interest on borrowings and negative interest
on deposits. ... EUR -3694.04
2. Management fee.. EUR -463 451.63
thereof:
Basic management fee........ EUR -453837.19
Income from expense cap...... EUR 11
54281 Summary of gains/losses 2022
Administration fee ry 8 /
3. Depositary fee EUR -2771.48
4. Auditing, legal and publication costs . e EUR -25537.33 ) . ) ) .
5. Taxe d’abONNEMEnt. . . ....novoooeooooeoeoeoe EUR 15007.63 Realized gains/losses (incl. income adjustment) ....... EUR 663 375.32
6. Other eXpenses ...........ooeeeeriiineenunnaeeans EUR -44906.84 from:
Securities transactions ................... EUR 608346.55
Total expenses .. EUR -555368.95 (Forward) currency transactions ................... EUR 55028.77
III. Netinvestmentincome .................ovune EUR 164 797.18
1V. Sale transactions . . . - PN
Realized gains,losses EUR 66337532 Details on the distribution policy
Capital gains/losses..........covviiiiiniiinnnenns EUR 663 375.32 Class FC
V. Net gain/loss for the fiscal year .................. EUR 828172.50 The income for the fiscal year is reinvested.
BVI total expense ratio (TER) Class LC
The total expense ratio for the share classes was: The income for the fiscal year is reinvested.
Class FC 0.91% p.a, Class LC 1.78% p.a., Class LD
Class LD 1.78% p.a., Class LS 1.77% p.a.,
Class NC 2.49% p.a., Class TFC 0.91% p.a,, Type As of Currency Per share
Class TFD 0.89% p-a., Class USD FC 0.91% p.a, N o
Class USD LC 1.77% pa, Class USD TFC 0.92% pa. Final distribution March 10, 2023 EUR 461
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 Class LS
for a given fiscal year. X N .
The income for the fiscal year is reinvested.
Transaction costs
The transaction costs paid in the reporting period amounted to EUR 41 941.99. Class NC
The transaction costs include all costs that were reported or settled separately for the The income for the fiscal year is reinvested.
account of the fund in the fiscal year and are directly connected to the purchase or sale of
assets. Any financial transaction taxes which may have been paid are included in the Class TFC
calculation.
The income for the fiscal year is reinvested.
Class TFD
Type As of Currency Per share
Final distribution March 10, 2023 EUR 217

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.

/a7
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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

2022 EUR 28627549.19
2021 EUR 32360371.67
2020 Lo EUR 26485022.06
Net asset value per share at the end of the fiscal year
2022 ClassFC ...... 31235
Class LC .. . 271.89
ClassLD ....oovvii 255.33
ClassLS ..o 280.56
Class NC 240.40
Class TFC . EUR 127.10
Class TFD ... EUR 120.09
Class USD FC usDh 245.06
ClassUSDLC .. ovov o usDh 217.97
ClassUSDTFC...ooovvviiiiiii e, usDh 114.75
2021 ClassFC ..o EUR 366.04
Class LC .. EUR 321.40
ClassLD .. EUR 303.40
ClassLS .. .. EUR 331.64
Class NC ..o EUR 286.23
Class TFC 148.93
Class TFD 142.66
ClassUSDFC......ooovin i 30449
Class USD LC .. 273.20
Class USD TFC . 142.59
2020 ClassFC .... . 298.39
ClassLC ..o 264.27
ClassLD ...ooviinoi 250.27
ClassLS .. 272.68
Class NC .. EUR 23717
Class TFC . EUR 121.37
Class TFD 117 44
ClassUSDFC......ooovieiiiiiiii usb 269.28
ClassUSDLC ...vvvvvi e usb 243.70
ClassUSDTFC . ...ovviiiiii e, usbh 126.11

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.

Swing pricing

Swing pricing is a mechanism that is intended to protect shareholders from the negative effects of trading costs arising from subscription and redemption activities . 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.

To enhance the investor protection of existing shareholders, a swing pricing mechanism can be applied to compensate for trading costs and other expenses if the aforementioned cumulative (net)
inflows or outflows should have a material impact on the (sub-)fund on a valuation date and exceed a predetermined threshold (partial swing pricing) . This mechanism can be applied across all
(sub-)funds. If swing pricing is introduced for a particular (sub-)fund, this will be disclosed in the special section of the sales prospectus.

The Management Company of the fund will predefine thresholds for the application of the swing pricing mechanism, based, among other things, on current market conditions, available market
liquidity and estimated dilution costs . In accordance with these thresholds, the adjustment itself will be initiated automatically . If the (net) inflows or outflows exceed the swing threshold, the
net asset value is revised upward if the (sub-)fund sees large net inflows and is revised downward in the event of large net outflows . This adjustment is 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 Management Company has established a swing pricing committee that determines the swing factors for each individual (sub-)fund . These swing factors indicate the extent of the net asset
value adjustment. The swing pricing committee takes into account the following factors in particular:

- Bid-ask spread (fixed-price element),
- Impacts on the market (impacts of the transactions on the price),
- Additional costs that are incurred as a result of trading activities for the investments.

The appropriateness of the applied swing factors, the operational decisions made in connection with swing pricing (including the swing threshold), the extent of the adjustment, and the
affected (sub-)funds are reviewed at regular intervals.

The amount of the swing pricing adjustment can therefore vary from one (sub-)fund to another and will not generally exceed 2% of the original net asset value per share . The net asset value
adjustment is available upon request from the Management Company . In a market environment with extreme illiquidity, the Management Company can, however, increase the swing price
adjustment to more than 2% of the original net asset value. Such an increase will be announced on the Management Company’s website: www.dws.com.

As the mechanism should only be applied if significant (net) inflows or 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.

This (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 . No swing pricing
adjustment was applied that would have had an impact on the (sub-)fund’s net asset value per share on the last day of the reporting period.



Annual Report

DWS Invest Brazilian Equities

Investment objective and
performance in the reporting
period

DWS Invest Brazilian Equities
focuses its investments on com-
panies that have their registered
offices in Brazil or conduct their
business activities predominantly
in Brazil. In the reporting period

from January 1 through the end
of December 2022, the sub-fund

gained 15.9% per share (LC share

class; BVI method). Its benchmark,
the MSCI Brazil 10/40, rose 16.3%
in the same period (both percent-

ages in euro terms).

Investment policy in the
reporting period

Brazilian equities recorded
double-digit positive returns in
the reporting year, outperforming
Latin American markets and other
emerging markets. The sub-fund
benefited from the positive trend.
Prior to the election, the prospect
of higher commodity prices and
high dividend distributions bene-
fited both Vale and Petrobras, the
two main positions in the country’s
market index. Additionally, inves-
tors expected that the Central Bank
of Brazil would be one of the first
central banks to start an easing
cycle, as it was one of the first to
start increasing interest rates. In
October, Lula won the election
against Jair Bolsonaro, who was
running for reelection, with a small
lead. Since then, the Brazilian
market has become very volatile
due to concerns about increases in
government expenditure and how
those expenses will be financed
in the next few years. The situ-
ation relaxed after the approval
of the transitional constitutional
amendment (“PEC da Transi¢cdo”),
which had less fiscal impact than

DWS Invest Brazilian Equities
Five-year performance
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performance b no guide to future resultg, o oS charge. Past As of: December 31, 2022

DWS Invest Brazilian Equities

Performance of share classes vs. benchmark (in EUR)

Share class ISIN 1year 3 years 5 years

Class LC LU0616856935 15.9% -11.9% 57.1%

Class FC LU0616857586 16.9% -9.4% 64.9%

Class FC50 LU1987882872 17.6% -7.8% 36.1%!

ClassIC LU1573968200 17.4% -8.0% 69.0%

Class NC LU0616857313 15.1% -13.6% 52.0%

Class TFC LU1663839865 16.9% -9.5% 64.8%

Class USD 1C? LU2079148784 10.2% -13.4% -0.7%?

Class USD LC? LU2079148867 8.8% -16.4% -4.2%?

Class USD TFC? LU2034325691 9.9% -12.8% 0.0%!

i 0, - 0, 0,
Mégslrggﬁmnlcwﬁ}% May 15,2019 / Class USD TFC launched ol%l?dguée 16,2019 / Clas%(?s"%% ICand USD L%'qa@nchcd on
November 29,2019
Zin USD

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

Past performance is no guide to future results. As of: December 31, 2022

expected. However, the direction
of the fiscal policy for the next few
years was still not clear. On the
monetary side, the key interest rate
increased from 9.25% to 13.75% and
cuts were expected at the end of
2023 at the earliest.

cle 6 of Regulation (EU) 2019/2088
on sustainability-related disclo-
sures in the financial services sec-
tor (“SFDR”).

The following is the required
disclosure in accordance with Article
7 of Regulation (EU) 2020/852 of

Information on the June 18,2020, on the establishment

environmental and/or social
characteristics

This financial product qualified as a
product in accordance with Arti-

of a framework to facilitate
sustainable investment: The
investments underlying this
financial product do not take into



account the EU criteria for envi-
ronmentally sustainable economic
activities.

For the financial product, the fol-
lowing information in accordance
with Article 7 (1) of Regulation
(EU) 2019/2088 on sustainability-
related disclosures in the financial
services sector was provided: The
portfolio management did not con-
sider principal adverse impacts on
sustainability factors for this finan-
cial product, because (as stated
above) no ESG and/or sustainable
investment policies were pursued
with the product.
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Annual financial statements
DWS Invest Brazilian Equities

Statement of net assets as of December 31, 2022

Amount in EUR % of net assets
I. Assets
1. Equities (sectors)
Information Technology 6694 036.43 457
Telecommunication Services 2540389.85 174
Consumer Discretionaries 1908433348 13.04
Energy 13554 772.86 9.26
Consumer Staples 10532012.45 7.19
Financials 42 648 825.74 29.14
Basic Materials 19683 934.31 13.45
Industrials 13536 501.06 9.24
Utilities 12739 846.67 8.70
Total equities 141014 652.85 96.33
2. Cash at bank 3077 828.92 2.10
3. Other assets 2678597.27 1.83
4. Receivables from share certificate transactions 232851.85 0.16
II. Liabilities
1. Other liabilities -587 058.81 -0.40
2. Liabilities from share certificate transactions -23757.83 -0.02
III. Net assets 146 393 114.25 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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Investment portfolio - December 31, 2022

Count/
Security name units/

currency
Securities traded on an exchange
Equities
AmbevSA.. ... Count
Anima Holding SA ........ . Count
B3 SA - Brasil Bolsa Balcao . s Count
Banco Bradesco SA ............o i Count
Banco Bradesco SA-Pref- ............ ... Count
Banco BTG Pactual SA .. . Count
BancodoBrasilSA ................o o Count
CCRSA ..o Count
Centrais Eletricas Brasileiras SA. ... .. . o Count
Centrais Eletricas Brasileiras SA -Pref- . . Count
EnergisaSA ..................... . Count
Gerdau SA-Pref- ....................... . Count
Hapvida Participacoes e Investimentos S/A . Count
HyperaSA.....................o Count
Itau Unibanco Holding SA-Pref- .. ........................ Count
Ttausa SA-Pref-. ... Count
Localiza Rent a Car SA .. . Count
Localiza Rent a Car SA -Rights- Exp 31Jan2023.............. Count
LojasRenner SA. ... Count
Multiplan Empreendimentos Imobiliarios SA . . e Count
PetroRioSA ... Count
Petroleo Brasileiro SA ... Count
Petroleo Brasileiro SA -Pref: - Count
RumoSA... ... Count
Sendas DistribuidoraSA ............. ... oo Count
Suzano SA........... . Count
TIM SA Brazil Count
TOTVSSA. ... . Count
ValeSA ..o Count
Vamos Locacao de Caminhoes Maquinas e Equipamentos SA . Count
WEGSA. .. Count
AmbevSA-ADR- ... ... Count
Banco Bradesco SA-ADR-. ... Count
Gerdau SA -ADR- . Count
GlobantSA ... .. Count
Itau Unibanco Holding SA-ADR- ........................0 Count
Pagseguro Digital Ltd . Count
Petroleo Brasileiro SA-ADR- .. ... Count
Petroleo Brasileiro SA-ADR- . ... Count
Suzano SA-ADR- .. ... Count
Vale SA-ADR-. ..o Count
Total securities portfolio
Cash at bank
D d deposits at Dep y
EUR depOSItS ..ot EUR
Deposits in non-EU/EEA currencies
Brazilianreal ...............c BRL
Britishpound .................... oo GBP
Canadiandollar .................cooo i CAD
US.dollar ... usD

Other assets

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

Receivables from share certificate transactions

Total assets

Other liabilities
Liabilities from costitems ................ ... . 0o
Additional other liabilities ......................... ...

Liabilities from share certificate transactions

Total liabilities

Net assets

Quantity/
principal
amount

944200
1103500
3811557
187414
857272
725900
975100
682304
836798
289200
501840
896 000
3572917
83800
2012000
1042100
674783
2882
1234607
589300
462 141
365900
801 260
1941234
1217300
736 620
1139100
945 651
292935
744300
1020239
1464400
1400084
273791
12391
964 000
18140
144214
366 508
7000

142 400

7262051
482
2095
606474

Purchases/ Sales/ Currency Market price Total market
additions disposals valuein

inthe reporting period EUR

141014 652.85

1397000 452800 BRL 145 2466322.53

1685566 1962858 BRL 4.05 805091.48

4772657 2952900 BRL 13.38 9187 056.86

20356 47501 BRL 13.61 459492.08

1568298 2218001 BRL 15.26 2356 628.06

1356300 630400 BRL 24.26 317238191

1437400 462300 BRL 34.58 6074 240.98

798300 1030500 BRL 11.02 135449493

1015398 178600 BRL 42.46 6400567.70

344500 55300 BRL 44.08 2296453.98

388339 162300 BRL 44.72 404282499

719 500 507000 BRL 29.46 4755088.72

2993769 1691700 BRL 5.19 334047447

94800 11000 BRL 45.37 684905.53

1988800 1449400 BRL 25.18 9126443.59

1178900 136800 BRL 8.57 1608822.35

807 582 422699 BRL 54.36 6607 869.43

2882 BRL 124 6437.74

1151808 727351 BRL 20.37 4530411.34

667900 218100 BRL 22.14 2350346.70

1136741 674 600 BRL 36.89 3071149.99

449100 115100 BRL 2843 1873946.30

990200 962700 BRL 24.72 3568122.87

1192534 601200 BRL 18.48 6462457.92

1487500 270200 BRL 19.64 4306822.54

559 000 220900 BRL 48.34 6414577.02

1650900 511800 BRL 12.38 2540389.85

750 665 446700 BRL 28.03 4774983.29

551600 605 685 BRL 89.21 4707 633.84

1047700 989 200 BRL 12.64 1694778.57

1500587 1106169 BRL 38.49 7074043.14

2102800 638400 usb 2.775 3818737.37

1252862 1036300 usb 291 3828636.76

288900 132000 usb 5.67 1458811.94

21100 8709 usb 16481 1919053.14

1313900 766900 usb 4.79 4339199.63

18140 usb 8.54 145576.82

214967 87300 usb 9.5 1287443.30

369 608 428500 ush 109 3754110.40

7900 900 usb 9.26 60912 .46

348200 281800 usb 17.09 2286910.33

141014 652.85

307782892

1197708.13

1308209.08

545.66

1452.54

569913.51

2678597.27

1906 908.86

13633.16

758055.25

232851.85

147003 930.89

-587058.81

-290021.05

-297037.76

-23757.83

-610816.64

146 393 114.25

% of
netassets

96.33

0.00
3.09
1.61
2.10
128
2.44
441

4.38
174
3.26
3.22

4.83
2.61
2.62
1.00
131
2.96
0.10
0.88
2.56
0.04
1.56

96.33

2.10

0.82

0.89
0.00
0.00
0.39

1.83
130
0.01
0.52
0.16
100.42

-0.40
-0.20
-0.20
-0.02
-0.42

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 EUR 161.49
EUR 136.15
EUR 183.34
EUR 141.15
EUR 131.88
Class TFC. EUR 169.63
Class USD IC. Usb 99.33
Class USD LC.. Usb 95.77
Class USD TFC......vvvvvvviiiinnnnns .. UsD 99.98
Number of shares outstanding
Class FC Count 12990.333
Class FC50 Count 388170.000
Class IC.. Count 149298.000
Class LC . Count 323642.109
Class NC... Count 41620.479
Class TFC Count 10347.558
Class USD IC. Count 113893.000
Class USD LC Count 120.000
Class USD TFC Count 5391.000

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 ..............c.oeien % 82.203
Highest market risk exposure........................ % 111.254
Average market risk exposure .................... % 97.078

The values-at-risk were calculated for the period from January 1, 2022, through December 31, 2022, 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 5
535.38 as of the reporting date.

Exchange rates (indirect quotes)

As of December 29, 2022

Brazilianreal...................... BRL 5.551139 = EUR 1
Canadiandollar ................... CAD 1.442243 = EUR 1
Britishpound ..................... GBP 0.884286 = EUR 1
US.dollar ...........coooiiiinnnn usDh 1.064150 = 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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Statement of income and expenses (incl. income adjustment)

for the period from January 1, 2022, through December 31, 2022

I. Income
1. Dividends (before withholding tax) .................. EUR
2. Interest from investments of liquid assets

(before withholding tax) ............ccoovviiiiinnnn EUR
3. Deduction for foreign withholding tax ............... EUR
4. Otherincome...............oooviiiiiiiiiiiinnnn. EUR

Totalincome..............oooiiiiiiiinnnnnnnns

Statement of changes in net assets

2022

II. Expenses
Interest on borrowings and negative interest

ON deposits. .....vuuiiiiii EUR
2. Management fee.... EUR

thereof:

Basic management fee........ EUR -1347

242.01 Income from expense cap...... EUR 16

080.61

Administration fee............ EUR -24267.44

. Depositary fee .........coooiiiiiiiiii

. Auditing, legal and publication costs ................
. Taxe d’abonnement...............

. Other expenses .................oooeues

< S B NV

TOtal EXPENSeS . ..uuvuvureiiniiinenrnenrniannens
III. Netinvestmentincome ........................

1V. Sale transactions
Realized gains/losses...........oovvviiiiiiiiiinnn

Capital gains/losses..........covviiiinninnnnenns

V. Netgain/loss for the fiscal year .................

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

Class FC 0.89% p.a.,
Class IC 0.57% p.a.,

Class NC 2.50% p.a.,,
Class USD IC 0.59% p.a.,
Class USD TFC 0.83% p.a.

Class FC50 0.40% p.a,
Class LC 1.85% p.a.,
Class TFC 0.96% pa.,
Class USDLC 1.85% p.a.,

11389 197.90

4997.79

-464733.11

17.90

EUR 10929 480.48
-3939.26

-1355428.84

EUR -7361.63
EUR -23178.32
EUR -69376.97
EUR -45960.62
EUR -1505 245.64
EUR 9424 234.84
EUR 1568542.24
EUR 1568 542.24
EUR 10992 777.08

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 261 321.84.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the fiscal year 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 90402 337.42
1. Netinflows...........oooiiiiiiiiiiii EUR 43892 690.78
2. Income adjustment.... EUR -2269672.40
3. Net investment income EUR 9424 234.84
4. Realized gains/losses ...........ccoovvviiiiiiiinns EUR 1568 542.24
5. Net change in unrealized appreciation/depreciation.... EUR 3374981.37
II. Value of the fund’s net assets
at the end of the fiscalyear..................... EUR 146393 114.25
Summary of gains/losses 2022
Realized gains/losses (incl. income adjustment) ....... EUR 1568 542.24
from:
Securities transactions ...............coiiiiiiaa EUR 1540400.02
(Forward) currency transactions ................... EUR 2814222

Details on the distribution policy*

Class FC

The income for the fiscal year is reinvested.

Class FC50

The income for the fiscal year 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 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.
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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

2022 EUR 14639311425
2021 EUR 9040233742
2020 Lo EUR 106 588953.23
Net asset value per share at the end of the fiscal year
2022 ClassFC ..o EUR 161.49
Class FC50 . ....oovvii i EUR 136.15
Class IC ..o i EUR 183.34
ClassLC .o EUR 141.15
ClassNC ..o EUR 131.88
Class TFC .. EUR 169.63
Class USDIC . usD 99.33
Class USD LC . usD 95.77
Class USD TFC usD 99.98
2021 ClassFC ..o EUR 138.10
Class FC50 . EUR 115.82
ClassIC.. EUR 156.23
Class LC . . EUR 121.83
ClassNC ..o EUR 114.57
Class TFC ... oo EUR 145.11
ClassUSDIC . ...vvviiiiii e usbh 90.14
ClassUSDLC .. vvvvoe e usbh 88.04
Class USD TFC usb 91.00
2020 Class FC ... EUR 153.17
Class FC50 . .~ EUR 127.65
Class IC EUR 172.51
Class LC EUR 136.37
Class NC EUR 129.08
Class TFC ... oo EUR 160.93
Class USDIC . usbh 108.01
Class USD LC usbh 10691
ClassUSDTFC....oovviiiiiiiiiie usb 109.36

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.

Swing pricing

Swing pricing is a mechanism that is intended to protect shareholders from the negative effects of trading costs arising from subscription and redemption activities . 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.

To enhance the investor protection of existing shareholders, a swing pricing mechanism can be applied to compensate for trading costs and other expenses if the aforementioned cumulative (net)
inflows or outflows should have a material impact on the (sub-)fund on a valuation date and exceed a predetermined threshold (partial swing pricing) . This mechanism can be applied across all
(sub-)funds. If swing pricing is introduced for a particular (sub-)fund, this will be disclosed in the special section of the sales prospectus.

The Management Company of the fund will predefine thresholds for the application of the swing pricing mechanism, based, among other things, on current market conditions, available market
liquidity and estimated dilution costs . In accordance with these thresholds, the adjustment itself will be initiated automatically . If the (net) inflows or outflows exceed the swing threshold, the
net asset value is revised upward if the (sub-)fund sees large net inflows and is revised downward in the event of large net outflows . This adjustment is 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 Management Company has established a swing pricing committee that determines the swing factors for each individual (sub-)fund . These swing factors indicate the extent of the net asset
value adjustment. The swing pricing committee takes into account the following factors in particular:

- Bid-ask spread (fixed-price element),
- Impacts on the market (impacts of the transactions on the price),
- Additional costs that are incurred as a result of trading activities for the investments.

The appropriateness of the applied swing factors, the operational decisions made in connection with swing pricing (including the swing threshold), the extent of the adjustment, and the affected
(sub-)funds are reviewed at regular intervals.

The amount of the swing pricing adjustment can therefore vary from one (sub-)fund to another and will not generally exceed 2% of the original net asset value per share . The net asset value
adjustment is available upon request from the Management Company . In a market environment with extreme illiquidity, the Management Company can, however, increase the swing price
adjustment to more than 2% of the original net asset value. Such an increase will be announced on the Management Company’s website: www.dws.com.

As the mechanism should only be applied if significant (net) inflows or 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.

This (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 . No swing pricing
adjustment was applied that would have had an impact on the (sub-)fund’s net asset value per share on the last day of the reporting period.
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DWS Invest China Bonds

Investment objective and
performance in the reporting
period

The sub-fund seeks to generate
sustained capital appreciation.

To achieve this, at least 60% of the
sub-fund’s net assets must be
invested in securities of issuers
that have their registered office or

principal business activity in the
Greater China region. The sub-

fund may invest its assets in inter-
est-bearing debt securities issued
by the Chinese government, Chi-
nese state agencies, Chinese local
authorities or companies having
their registered office or principal
business activity in China. The sub-
fund’s assets are generally hedged
against the U.S. dollar and
invested in interest-bearing
securities thatare denominated in
the U.S. dollar or hedged against
the U.S. dollar, as well as in cash
deposits in U.S. dollars. Renmin-
bi-denominated assets may be
invested via the Chinese offshore
as well as the Chinese onshore
market.

In the twelve months through the
end of December 2022, the
sub-fund DWS Invest China Bonds
recorded a decline of 1.1% per
share (USD LC share class, BVI
method, in U.S. dollar terms).

Investment policy in the
reporting period

The bond sub-fund DWS Invest
China Bonds concentrated its
investments on corporate bonds.
In terms of region, the investment
focus was on the area around
China. As of the reporting date,
most of the portfolio had an aver-
age credit rating of “investment
grade.”

DWS Invest China Bonds
Five-year performance
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“BVImethod” performance, i.e., excluding the initial sales charge. Past

performance is no guide to future results.

The international capital markets
entered increasingly rough waters
in 2022. This downward trend
began with dramatically rising
inflation figures caused by increas-
ing supply chain constraints amid
the steep economic recovery that
followed the peak of the COVID-19
pandemic. The situation was exac-
erbated further by the ongoing war
in Ukraine, which began when
Russia invaded on February 24,
2022. Increasing sanctions by
Western countries against Russia
and supply boycotts by Russia
caused prices of energy (oil, gas,
coal) and food to rise dramati- cally.
To counteract inflation and its
dynamics, many central banks
raised interest rates noticeably,
with some bringing many years of
expansionary monetary policy to
an end. For example, the U.S. Fed-
eral Reserve (Fed) raised its key
interest rate by 4.25 percentage
points in seven steps to a range

of 4.25% p.a. - 4.50% p.a. from
mid-March to mid-December 2022.
In the second half of July 2022,
the European Central Bank (ECB)
followed suit and, for the first time
in nearly three years, raised its

As of: December 31, 2022

key interest rate in four steps by
2.5 percentage points to a total of
2.50% p.a. Against that backdrop,
and in view of weakening global
economic growth during 2022,
there were mounting fears among
market players of a recession
taking hold. In light of high global
debt levels and initially still very
low interest rates, the bond mar-
kets saw marked price declines
during the year through the end of
December 2022, accompanied by a
noticeable increase in bond yields.
The rise in yields was prin- cipally
driven by inflation momen- tum
and the central banks’ action to
raise interest rates significantly in
response. The corporate bond
markets were hobbled by price
declines coupled with increased
yields and widened risk premiums
both in the investment-grade seg-
ment and for high-yield securities.

Sentiment in the Chinese credit
market was further dampened by
slower economic growth in China
and continuing defaults in the
country’s real estate sector. The
lockdowns implemented in the big
cities, along with high youth



unemployment and job cuts in
various sectors, led to sluggish
domestic demand. Thanks to its
rather defensive portfolio orien-
tation, the sub-fund DWS Invest
China Bonds performed fairly well
in this difficult investment envi-
ronment. This was helped in par-
ticular by its comparatively short
duration (average capital com-
mitment), which limited the price
declines associated with the rise in
yields. However, the sub-fund’s
allocation and stock selection also
had a stable effect on its perfor-
mance. Within the sub-fund port-
folio, positions in Chinese bonds
were reduced and the liquid assets
freed up were invested in interest-
bearing securities from Hong Kong
and Indonesia that profited from
increased interest from investors
exiting the Chinese market. In

the fourth quarter of 2022, how-
ever, the portfolio management
selectively resumed investments
in the Chinese real estate market.
This was in response to China’s
announcement that it would boost
state support for the real estate
sector.

Information on the
environmental and/or social
characteristics

This financial product qualified as a
product in accordance with Arti-
cle 6 of Regulation (EU) 2019/2088
on sustainability-related disclo-
sures in the financial services sec-
tor (“SFDR”).

The following is the required
disclosure in accordance with
Article 7 of Regulation (EU)
2020/852 of June 18,2020, on the
establishment of a framework to
facilitate sustainable investment:
The investments underlying this

DWS Invest China Bonds

Performance of share classes (in USD)

Share class ISIN 1year 3 years 5 years
Class LCH3 LU0632805262 -3.1% -1.6% -8.8%
Class FCH3 LU0632808951 -2.4% 0.2% -6.2%
Class FDH3 LU0740831374 -2.6% -0.1% -6.2%
Class LDH3 LU0740830996 -3.1% -1.7% -8.9%
Class NC3 LU0616855887 4.4% 6.5% 11.1%
Class NCH3 LU0740831614 -3.5% -2.9% -10.7%
Class NDH3 LU0740832000 -3.5% -2.9% -10.7%
Class NDQH3 LU1054325771 -3.5% -2.8% -10.6%
Class PFCH3 LU1054325854 -3.6% -2.6% -10.7%
Class PFDQH3 LU1054325938 -3.8% -2.0% -9.9%
Class TFCH3 LU1663839949 -2.6% -0.1% -6.6%
Class CHF FCH* LU0813328357 -3.0% -1.2% -8.2%
Class CHF LCH* LU0813327896 -3.5% -2.6% -10.5%
Class RMB FC® LU0813328860 7.7% 3.4% 9.7%
Class RMB FCH® LU2093591621 0.0% 8.0%! -

Class RMB LC® LU0813328787 7.2% 1.7% 7.1%
Class RMB LCH® LU2093593593 -0.5% 6.3%! -

Class SEK FCH® LU1322112480 -2.0% 1.5% -5.5%
Class SEK LCH® LU1322112563 -2.6% -0.3% -6.6%
Class USD FC LU0616856778 -0.7% 4.4% 3.7%
Class USD FCH (P) LU1322112647 6.4% -2.2% 1.6%
Class USD LC LU0616856422 -1.1% 2.7% 1.0%
Class USD LDH (P) LU1322112720 -21% -11.5% -8.9%?2
Class USD LDMH (P) LU1322112993 5.9% -41% -1.3%
Class USD TFC LU1663840103 -0.6% 4.4% 3.8%

1 Classes RMB FCH and RMB LCH launched on January 31, 2020
2 Last share price calculation on March 7, 2022
3in EUR* in CHF® in 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, 2022

financial product do not take into
account the EU criteria for envi-
ronmentally sustainable economic
activities.

For the financial product, the fol-
lowing information in accordance
with Article 7 (1) of Regulation
(EU) 2019/2088 on sustainability-
related disclosures in the financial
services sector was provided: The

portfolio management did not con-
sider principal adverse impacts on
sustainability factors for this finan-

cial product, because (as stated above)
no ESG and/or sustainable investment

policies were pursued with the
product.



\ete dates
for comp
The format used in the investment

in security nam onth year':
portfolio i "day M
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DWS Invest China Bonds

Statement of net assets as of December 31, 2022

Amount in USD % of net assets
I. Assets
1. Bonds (issuers)
Companies 119000 606.03 84.47
Central governments 13555 406.25 9.62
Total bonds 132556 012.28 94.09
2. Investment fund units
Other funds 5039922.62 358
Total investment fund units 5039922.62 3.58
3. Derivatives 2043 959.09 1.45
4. Cash at bank 361880.46 0.26
5. Other assets 1540827.20 1.10
6. Receivables from share certificate transactions 6795.13 0.00
I Liabilities
1. Other liabilities -315444.13 -0.23
2. Liabilities from share certificate transactions -355921.12 -0.25
III. Net assets 140878 031.53 100.00

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



DWS Invest China Bonds

Investment portfolio - December 31, 2022

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 USD

Securities traded on an exchange 132556 012.28 94.09
Interest-bearing securities
4.20 % Adani Ports & Special Economic Zone Ltd -Reg-

(MTN) 2020/2027 ..ooooiiiiiiiiiiiiiiiiieans UsD 500000 500000 % 88.314 441570.00 031
3.125 % AIA Group Ltd (MTN) 2013/2023 ................ UsD 613 000 % 99.664 610940.32 043
6.50 % Asahi Mutual Life Insurance Co. 2018/perpetual *... usb 4000000 2000000 % 99.935 3997400.00 2.84
5474 Y% Bank of China Ltd (MTN) 2020/2023 *............ Usb 2000000 2000000 % 100.14 2002800.00 142
080 % Bank of China Ltd (MTN) 2021/2024 ............. Usb 3000000 % 94.83 2844900.00 2.02
2.125 % BDO Unibank, Inc. (MTN) 2020/2026 ............. Usb 1500000 % 91.098 1366 470.00 097
5.375 % CA Magnum Holdings -Reg- (MTN) 2021/2026 ..... UsD 300000 % 91.438 274314.00 0.19
375 % Champion MTN Ltd (MTN) 2013/2023 .... . usD 3200000 3200000 % 99.928 3197 696.00 227
5.565 % China Construction Bank Corp. (MTN) 2018/2023 *.  USD 3500000 3500000 % 100.113 3503955.00 249
086 % China Construction Bank Corp. (MTN) 2021/2024... usD 3000000 % 94.986 2849580.00 2.02
1.048 % China Development Bank (MTN) 2018/2023 *...... usD 5000000 5000000 % 100.381 5019 050.00 356
040 % China Government International Bond -Reg-

2020/2023 ... usD 1000000 % 96.87 968700.00 0.69
4.25 % China Mengniu Dairy Co., usD 2400000 % 99.378 2385072.00 1.69
3.875 % China Southern Power Grid International Finance

BVI 2018 Co., Ltd (MTN) 2018/2023...cccccemmsmmrrmssssrssssssssssssnen usD 2700000 % 99.242 2679 534.00 1.90
4.25 % Clean Renewable Power Mauritius Pte Ltd -Reg-

(MTN) 202172027 ooovenaiieianeeaiannns usD 191000 9000 % 87.017 166 202.47 012
355 9% CLP Power HK Finance Ltd 2019 /perpetual *....... usD 1000000 1000000 % 94.046 940460.00 0.67
375 % Competition Team Technologies Ltd (MTN)

2019/2024 ..o Usb 1000000 2400000 1400000 % 97.902 979 020.00 0.70
4.50 % Continuum Energy Levanter Pte Ltd -Reg- (MTN)

2021/2027 oiiiiiii Usb 967 500 25000 % 90.805 87853838 0.62
4.75 % Country Garden Holdings Co., Ltd (MTN)

2018/2023 cooiiiiiii usD 4560000 4560000 % 98.96 4512576.00 320
8.00 % Country Garden Holdings Co., Ltd (MTN)

2018/2024 ... usD 2500000 2500000 % 77.121 1928025.00 137
5.10 % Dai-ichi Life Insurance Co., Ltd -Reg-

2014/perpetual * ... Usb 1000000 % 97.82 978200.00 0.69
1.00 % Eastern Creation II Investment Holdings Ltd (MTN)

2020/2023 i Usb 550 000 % 97.189 534539.50 038
4.125 % FTL Capital Ltd (MTN) 2013/2023 ............... Usb 5970000 1000000 % 99.349 593113530 421
5.00 % FWD Ltd (MTN) 2014/2024 ..............coeenn Usb 930000 % 97.071 902 760.30 0.64
3.625 % Geely Automobile Holdings Ltd (MTN) 2018/2023 .. USD 4000000 4000000 % 99.767 3990 680.00 283
4.95 % Gemdale Ever Prosperity Investment Ltd (MTN)

2021/2024 i usD 1600000 1600000 % 85.5 1368000.00 097
4.30 % Greenko Power II Ltd -Reg- (MTN) 2021/2028 ...... usD 1843150 86850 % 84.308 1553922.90 110
5.50 % Greenko Wind Projects Mauritius Ltd -Reg-

2022/2025 . ... usD 2110000 2110000 % 93.925 1981817.50 141
1.625 % GS Caltex Corp. (MTN) 2020/2025 ............... usD 1000000 % 89.749 897 490.00 0.64
1.50 % Hero Asia Investment Ltd 2020/2023 ............ Usb 1500000 % 96.653 1449795.00 1.03
3.25 % Huarong Finance 2019 Co., Ltd (MTN) 2019/2024 .. USD 1000000 % 92.446 924 460.00 0.66
5.824 % Huarong Finance 2019 Co., Ltd (MTN) 2020/2023 *..  USD 4000000 4000000 % 99.78 3991200.00 2.83
2.125 % Huarong Finance 2019 Co., Ltd (MTN) 2020/2023 .. USD 1000000 1000000 % 96.456 964 560.00 0.68
4.50 % India Clean Energy Holdings -Reg- (MTN)

2022/2027 oot usD 2000000 2000000 % 80.107 1602140.00 114
4.00 % India Green Power Holdings -Reg- (MTN)

2021/2027 oviiiii usD 830000 % 85.981 713 642.30 0.51
5.583 % Industrial & Commercial Bank of China Ltd (MTN)

2018/2023*. ... Usb 2000000 2000000 % 100.155 2003100.00 142
1.00 % Industrial & Commercial Bank of China Ltd (MTN)

2020/2023 i usD 4000000 % 97.387 3895480.00 277
1.00 % KT Corp. (MTN) 2020/2025 .............cceneen usD 1000000 % 89.144 891440.00 0.63
3.60 % Link Finance Cayman 2009 Ltd (MTN) 2014/2024 .. USD 4000000 4000000 % 97.676 3907 040.00 277
7.375 % Medco Oak Tree Pte Ltd -Reg- (MTN) 2019/2026 ... USD 2000000 % 95.673 1913460.00 136
4.625 % Minejesa Capital BV -Reg- 2017/2030............. usD 500000 % 88.525 442 625.00 031
5.125 9% Mong Duong Finance Holdings BV -Reg- (MTN)

2019/2029 oo Usb 1000000 % 83.953 839530.00 0.60
4.70 % Newcastle Coal Infrastructure Group Pty Ltd

-Reg-

(MTN) 2021/2031 ... usD 1000000 % 78.249 782 488.30 0.56
5.10 % Nippon Life Insurance Co. -Reg- 2014/2044 * ...... Usb 2000000 % 97.904 1958080.00 139
3.75 % PCCW-HKT Capital No 5 Ltd -Reg- (MTN)

2013/2023 oot usD 5830000 600000 2000000 % 99.734 5814492.20 413
1.35 % Shinhan Financial Group Co., Ltd -Reg- (MTN)

2020/2026 ..iiiiiiii e 2400000 % 89.113 2138712.00 152
1.50 % SK Hynix, Inc. -Reg- (MTN) 2021/2026 .. 2500000 % 86.501 2162525.00 154
3.875 % SmarTone Finance Ltd (MTN) 2013/2023 5931000 1000000 % 99.484 5900 396.04 419
5.325 % Sompo Japan Insurance, Inc. -Reg- 2013/2073 * ....  USD 1313000 % 99.849 1311017.37 093
3.75 % State Grid Overseas Investment BVI Ltd -Reg-

(MTN) 2018/2023 UsDb 3000000 3000000 % 99.612 2988360.00 212
3.625 % Sun Hung Kai Properties Capital Market Ltd

(MTN) 2013/2023 .....oooiiiiiiii e usD 299 000 % 99.955 298865.45 021
3.75 % Sunny Optical Technology Group Co., Ltd (MTN)

2018/2023 oo usD 2725000 2000000 % 99.864 2721294.00 193
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Count/
Security name units/

currency

0.75 % TSMC Global Ltd -Reg- (MTN) 2020/2025 ......... usbh
2.875 % United States Treasury Note/Bond (MTN)

202272032 0.t ush
4.00 % United States Treasury Note/Bond 2022/2042 ..... usD
6.307 % Vanke Real Estate Hong Kong Co., Ltd (MTN)

2018/2023 %, ..t Usb
8.00 % Vedanta Resources Finance II PLC -Reg- 2019/2023.. uUsD
13.875 % Vedanta Resources Finance Il PLC -Reg- 2020/2024.. usD

6.875 % Wanda Properties Overseas Ltd 2020/2023 ....... usD
Investment fund units

In-group fund units

Deutsche Global Liquidity Series PLC - )
Deutsche Managed Dollar Fund -Z- USD - (0.000%)........... Units

Total securities portfolio

Derivatives
(Minus signs denote short positions)

Currency derivatives
Receivables/payables

Forward currency transactions
Forward currency transactions (long)
Open positions
CHF/USD 3.9 million ..

EUR/USD 81.3 million
SEK/USD 0.1 million..........oooiiiiiiiiiiiiiiiiinn,

Closed positions

CNY/USD 0.2 million
EUR/USD 2.5 million
SEK/USD 0.1 million

Forward currency transactions (short)

Open positions
USD/CNH 0.2 million...............ooo

Cash at bank

Demand deposits at Depositary
EUR deposits .....uvviiiiiiiiiiiiiiiiiiieii s EUR

Deposits in other EU/EEA currencies

Swedish krona ...........ooooiiiiiiiiiiiii SEK
Deposits in non-EU/EEA currencies

Chinese yuan renminbi .. .. CNY

Swiss franc. .
U.S. dollar ..

Other assets
Interest receivable ...
Receivables from exceeding the expense cap..
Other receivables

Receivables from share certificate transactions
Total assets **

Other liabilities
Liabilities from costitems ....................oo

Liabilities from share certificate transactions
Total liabilities

Net assets

Quantity/
principal
amount

1000000

5000000
3000000

6370000
2000000
1800000
5240000

476

223764

52538

35543
1065

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

Purchases/ Sales/ Market price Total market
additions disposals valuein
inthe reporting period UusD

% 88.851 888510.00

10000000 5000000 % 92.094
3000000 % 98.766

4604 687.50
2962968.75

6370000 % 99.391
% 94.813

200000 % 87.584

240000 % 95.34

6331206.70
1896 260.00
1576512.00

5480000 4995816.00

5039922.62

10798 11115 usb

10587.317 5039922.62

137595 934.90

2043 959.09

72 685.61
1924 347.62
-48.76

-77.88
4813945
2.63

-1089.58

361880.46

23919232

5050.36

514332
1154.38

111 340.08
1540 827.20
1517 646.54
145.50
23035.16
6795.13
141550 613.00

-315444.13
-315444.13

-355921.12

-672581.47

140878 031.53

% of
netassets

0.63

3.27
2.10
4.49
135
112
355

3.58

358

97.67

1.45

0.05
137
0.00

0.00
0.03
0.00

0.00

0.26

0.17

0.01

0.00
0.08
110
1.08
0.00
0.02
0.00
100.48

-0.23
-0.23

-0.25
-0.48

100.00

Alist 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 CHFFCH ... CHF 105.68
ClassCHFLCH ... CHF 100.33
Class RMBFC. .. CNY 139.80
Class RMB FCH CNY 107.97
ClassRMBLC.... CNY 133.48
Class RMB LCH CNY 106.34
Class FCH ... EUR 117.76
Class FDH . .. . EUR 83.53
Class LCH EUR 110.84
Class LDH EUR 82.55
Class NC .. . EUR 142.30
ClassNCH.. ..o EUR 106.12
Class NDH. ..o EUR 75.95
Class NDQH . EUR 87.75
Class PFCH . . EUR 95.66
Class PFDQH EUR 78.37
Class TFCH ... .. EUR 95.23
Class SEK FCH ... SEK 1017.08
Class SEK LCH . . SEK 994.27
ClassUSDFC ..o UsD 137.00
ClassUSDFCH (P) ..o UsD 106.34
Class USD LC . Usb 128.95
ClassUSDLDMH (P) .....ooviii s Usb 74.20
ClassUSDTFC . ..oovooie i UsD 105.87
Number of shares outstanding

Class CHF FCH Count 9156.317
Class CHF LCH . Count 29125.223
Class RMB FC. Count 15050.000
Class RMB FCH Count 770.000
ClassRMBLC.... Count 454700.000
Class RMB LCH .. . Count 1270.000
Class FCH .. ... . Count 269 557.561
Class FDH ..o Count 107.921
ClassLCH ....ooooio Count 256863.019
Class LDH . . Count 167 468.018
Class NC oo Count 40887.000
Class NCH. ..o Count 36257.144
Class NDH. .. . Count 3864.000
Class NDQH ... Count 8099.000
Class PFCH ... Count 13572.000
Class PFDQH . Count 4396.000
Class TFCH ... Lo . Count 270.828
Class SEKFCH ... . Count 91.000
Class SEK LCH . Count 49.000
Class USD FC ... Count 18878.351
Class USD FCH (P) . Count 99.000
ClassUSDLC ....... . Count 246978.814
Class USD LDMH (P) .. . Count 706.000
ClassUSDTFC . .....ooveii Count 6520.000

Presentation of the maximum limit (according to CSSF circular 11/512)
14.14% of portfolio value

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

Lowest market risk exposure .......... ... ..o % 0.412
Highest market risk exposure ........................... % 1.405
Average market risk exposure ... % 0.893

The values-at-risk were calculated for the period from January 1, 2022, through December 31, 2022, 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 0.0, 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.
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Market abbreviations

Contracting parties for forward currency transactions
Barclays Bank Ireland PLC, Goldman Sachs Bank Europe SE, HSBC France, Morgan Stanley Bank AG, Royal Bank of Canada (UK), Société Générale, State Street Bank International GmbH and

UBS AG.

Exchange rates (indirect quotes)

Swiss franc........ CHF
Chinese yuan renminbi CNY
Euro . EUR
Swedish krona.................... SEK

Notes on valuation

0.922450
6.910500
0.935497
10.447400

As of December 30, 2022

usb
usb
usb
usb

.

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 regula- tory
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.

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 2022
for the period from January 1, 2022, through December 31, 2022 L. Value of the fund’s net assets
at the beginning of the fiscal year................ usb 168339 067.84
I. Income 1 Distribution for the previous yea usD -396 649.55
1. Interest from securities (before withholding tax) 4219872.75 2. Net outflows * ... usb -16885353.01
2. Interest from investments of liquid assets 3. Income adjustment .. usD -1271415.56
(before withholding tax) usD 7963.89 4. Net investment income. .. usb 2610078.70
3. Deduction for foreign withholding tax - 5703.55 5. Realized gains/losses ............ccoeviiiiiiiii., usb -8413671.56
4. Other income. 558.29 6.  Net change in unrealized appreciation/depreciation....  USD -3104025.33
Total income usb 423409848 I Value of the fund’s net assets
at the end of the fiscal year..................... usb 140878031.53
II. Expenses
1. Interest on borrowings and negative interest
0N deposits. ....ovuuiiiiiii s usD -2239.31 4 Reduced by a dilution fee in the amount of USD 3 546.06 for the benefit of the fund’s
2. Managementfee............ooviiiiiiiiiiiiiinns usb -1392955.63 assets.
thereof :
Basic management fee .. .. USD -1369607.45
Administration fee.... .. USD -23348.18
3. Depositaryfee.........coooviiiiiiiiiiiiiiiiia. usDh -6204.76 Summa of sains/losses 2022
4. Auditing, legal and publication costs ................ usbD -34372.00 ry g /
5. Taxe d’abonnement usD -66 087.40
6. Other eXpenses ...........covvviiieiininenennns usb -122160.68
theerrez);]‘)enses Realized gains/losses (incl. income adjustment) ....... LIN)] -8413 671.56
Expenses from prepaid from:
2 from:
placement fee *.............. Usb -21911.58 Securities transactions ..................0oeei usb -927 56141
Other..........ooooevvennnn UsD -100249.10 (Forward) currency transactions ................... usb -7486110.15
TOtal EXPENSeS . ..uvvuvureiiniiinrirnenriannens UsD -1624019.78
III. Netinvestmentincome ........................ usb 2610078.70
1IV. Sale transactions
Realized gains/losses...........oovviiiiiiiiiinnnns UsD -8413 67156
Capital gains/losses..........covviieiiiinnnnenns usD -8413 671.56
V. Netgain/loss for the fiscal year ................. UsD -5803 592.86

L This includes primarily income from the release of excess accruals in the amount of
USD 9 765.30.
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 0.75% p.a., Class CHF LCH 1.25% p.a.,
Class RMB FC 0.73% p.a., Class RMB FCH 0.75% p.a.,
Class RMB LC 1.23% p.a., Class RMB LCH 1.25% p.a,
Class FCH 0.76% p.a., Class FDH 0.75% p.a.,
Class LCH 1.25% p.a, Class LDH 1.26% p.a,
Class NC 1.63% p.a.,, Class NCH 1.65% p.a.,
Class NDH 1.64% p.a., Class NDQH 1.65% p.a.,
Class PFCH 1.77% p.a., Class PFDQH 1.99% p.a,
Class TFCH 0.74% p.a., Class SEKFCH0.75% p.a.,
Class SEK LCH 1.22% p.a,, Class USD FC 0.73% p.a.,
Class USD FCH (P) 0.75% p.a., Class USD LC 1.23% p.a.,
Class USD LDH (P) 0.21% 3 Class USD LDMH (P) 1.26% p.a.,

Class USD TFC 0.74% 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.

3 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 992.85.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the fiscal year 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.
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Details on the distribution policy*

Class CHF FCH

Class PFCH

The income for the fiscal year is reinvested.

The income for the fiscal year is reinvested.

Class CHF LCH Class PFDQH
The income for the fiscal year is reinvested. Type As of Currency Per share
Interim distribution January 18, 2022 EUR 0.21
Class RMB FC Interim distribution April 20, 2022 EUR 0.20
- — Interim distribution July 18, 2022 EUK v.20
The income for the fiscal year is reinvested. Interim distribution October 19, 2022 EUR 0.19
Class RMB FCH Class TFCH
The income for the fiscal year is reinvested. The income for the fiscal year is reinvested.
Class RMB LC Class SEK FCH
The income for the fiscal year is reinvested. The income for the fiscal year is reinvested.
Class RMB LCH Class SEK LCH
The income for the fiscal year is reinvested. The income for the fiscal year is reinvested.
Class FCH Class USD FC
The income for the fiscal year is reinvested. The income for the fiscal year is reinvested.
Class FDH Class USD FCH (P)
Type As of Currency Per share The income for the fiscal year is reinvested.
Final distribution March 10, 2023 EUR 238
Class USD LC
Class LCH The income for the fiscal year is reinvested.
The income for the fiscal year is reinvested.
Class USD LDMH (P)
Class LDH Type As of Currency Per share
Type As of Currency Per share Interim distribution January 18, 2022 usD 033
. o Interim distribution February 16, 2022 usb 0.33
Final distribution March 10, 2023 EUR 194 Interim distribution March 16, 2022 UsD 033
Interim distribution April 20, 2022 UsD 033
Class NC Interim distribution May 17, 2022 UsD 033
Interim distribution June 21, 2022 USsD 033
The income for the fiscal year is reinvested. Interim distribution July 18, 2022 usD 033
Interim distribution August 16, 2022 UsD 033
. Interim distribution September 16, 2022 UsD 033
Class NCH Interim distribution October 19, 2022 UsD 033
The income for the fiscal vear is reinvested Interim distribution November 16, 2022 usD 033
y ’ Interim distribution December 16, 2022 usD 033
Class NDH
Class USD TFC
Type As of Currency Per share
The income for the fiscal year is reinvested.
Final distribution March 10, 2023 EUR 149
* Additional information is provided in the sales prospectus.
Class NDQH
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 January 18, 2022 EUR 023
Interim distribution April 20, 2022 EUR 0.23
Interim distribution July 18, 2022 EUR 0.22
Interim distribution October 19, 2022 EUR 0.22
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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

2022 o

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

2022 ClassCHFFCH.................co0oie
ClassCHFLCH ...
ClassRMBFC..............coooiiinan

Class RMB FCH .

ClassRMBLC.............oooviiiinnnn
ClassRMBLCH .............ooooviiin

Class FCH
Class FDH
Class LCH
Class LDH .

ClassNC ...
ClassNCH.. ...

Class NDH.
Class NDQH
Class PFCH
Class PFDQH .

ClassTFCH ...

Class SEK FCH
Class SEK LCH ..

ClassUSDFC........ooooviiiiiiiin
Class USDFCH (P) ... v' v,

Class USD LC

Class USDLDH (P) . ... .o

Class USD LDMH (P)
Class USD TEC . ...

2021 ClassCHFFCH ...
ClassCHFLCH ...............oocoioinn,

Class RMB FC. ..

ClassRMBFCH ........................
ClassRMBLC...........ooooviviiinnn

Class RMB LCH .

ClassFCH ...
ClassFDH ...

Class LCH ...
Class LDH .
Class NC ..
Class NCH. .
Class NDH.. .
Class NDQH ..
Class PFCH ...
Class PFDQH .
Class TFCH ...
Class SEK FCH
Class SEK LCH ..
Class USDFC.....
Class USD FCH (P) .
ClassUSDLC.....
Class USD LDH (P) .
Class USD LDMH (P) .

ClassUSDTFC...........oovvivn.

140878 031.53
168339067.84
230009925.92

105.68
100.33
139.80
107.97
13348
106.34
117.76
83.53
110.84
82.55
142.30
106.12
75.95
87.75
95.66
78.37
95.23
1017.08
994.27
137.00
106.34
128.95
74.20
105.87
108.99
104.02
12981
107.93
124.56
106.83
120.62
88.14
11433
87.04
13631
10993
80.05
91.86
99.26
8231
97.81
1037.98
102043
137.90
99.94
13045
81.35
73.94
106.51

2020

ClassCHFFCH............ooooii o
ClassCHFLCH ...
ClassRMBFC. ...
Class RMB FCH e
ClassRMBLC..........ooivivin i,
ClassRMBLCH ...,
Class FCH
Class FDH
Class LCH
Class LDH .. .
ClassNC ..o
ClassNCH.. ...
Class NDH.. . .
Class NDQH . ..o v,
ClassPFCH ...
Class PFDQH .
Class TFCH
Class SEKFCH ...
Class SEK LCH .. .
ClassUSDFC ........oooviviiiiiiiis
Class USD FCH (P) ...\ oveoeeeeeee
Class USD LC .
Class USDLDH (P) .. oo
Class USDLDMH (P) ......ovnieenn,
ClassUSDTFC.......ocooviiiiiiiiiis

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

10944
104.98
131.64
104 .41
127.16
103.94
120.78
90.60
115.28
89.60
126.09
111.28
82.46
93.84
10043
85.64
97.95
1035.92
1024.66
137.05
10440
130.39
87.58
81.73
105.84

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 3.51% of all transactions. The total volume was USD 13 250 367.80.



DWS Invest China Bonds

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

Swing pricing is a mechanism that is intended to protect shareholders from the negative effects of trading costs arising from subscription and redemption activities. 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.

To enhance the investor protection of existing shareholders, a swing pricing mechanism can be applied to compensate for trading costs and other expenses if the aforementioned cumulative (net)
inflows or outflows should have a material impact on the (sub-)fund on a valuation date and exceed a predetermined threshold (partial swing pricing). This mechanism can be applied across all
(sub-)funds. If swing pricing is introduced for a particular (sub-)fund, this will be disclosed in the special section of the sales prospectus.

The Management Company of the fund will predefine thresholds for the application of the swing pricing mechanism, based, among other things, on current market conditions, available market
liquidity and estimated dilution costs. In accordance with these thresholds, the adjustment itself will be initiated automatically. If the (net) inflows or outflows exceed the swing threshold, the
net asset value is revised upward if the (sub-)fund sees large net inflows and is revised downward in the event of large net outflows. This adjustment is 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 Management Company has established a swing pricing committee that determines the swing factors for each individual (sub-)fund. These swing factors indicate the extent of the net asset
value adjustment. The swing pricing committee takes into account the following factors in particular:

- Bid-ask spread (fixed-price element),
- Impacts on the market (impacts of the transactions on the price),
- Additional costs that are incurred as a result of trading activities for the investments.

The appropriateness of the applied swing factors, the operational decisions made in connection with the swing pricing (including the swing threshold), the extent of the adjustment, and the
affected (sub-)funds are reviewed at regular intervals.

The amount of the swing pricing adjustment can therefore vary from one (sub-)fund to another and will not generally exceed 2% of the original net asset value per share. The net asset value
adjustment is available upon request from the Management Company. In a market environment with extreme illiquidity, the Management Company can, however, increase the swing price
adjustment to more than 2% of the original net asset value. Such an increase will be announced on the Management Company’s website: www.dws.com.

As the mechanism should only be applied if significant (net) inflows or 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.

This (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. No swing pricing
adjustment was applied that would have had an impact on the (sub-)fund’s net asset value per share on the last day of the reporting period.
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DWS Invest Chinese Equities

Investment objective and
performance in the reporting
period

The objectives of the investment
policy of the sub-fund DWS Invest
Chinese Equities are to participate
in the opportunities of the emerg-
ing market China (including Hong
Kong) and to achieve sustained

capital appreciation, outperform-
ing the benchmark for the sub-fund

(MSCI China 10/40 (EUR)). Most of
the securities of the sub-fund are
expected to be an integral part of
the benchmark. In order to take
advantage of special investment
opportunities at its own discretion,
the sub-fund management will not
investin the securities and sectors
contained in the benchmark.

DWS Invest Chinese Equities lost
18.8% per share (LC share class;
BVI method), while the MSCI China
10/40 index was down 15.0% in
the 2022 fiscal year (both
percentages in euro terms).

Investment policy in the
reporting period

2022 was another challenging year
for the Hong Kong-China market.
Mainland China faced the spread of
COVID-19 and several rounds of
city lockdowns throughout 2022,
which significantly dampened
China’s economic activities and
consumer confidence. In addition,
more real estate developers expe-
rienced payment difficulties due to
ongoing debt reduction in the sec-
tor and lower real estate sales. The
consequences were problems with
unfinished real estate projects in
the lower-tier cities, which further
weakened purchasing demand. As a
result of these factors, China’s GDP
grew at a decade-low pace in 2022.
Externally, geopolitical risks

DWS Invest Chinese Equities
Five-year performance

160

145

130

115

—

100 N )y

/\—\/\/

\_/\4

85 N~ VY

70

\
Vv

55 T

T
12/17 g1 12/19
B DWS Invest Chinese Equities (LC share class)

%5/59 12/22
*12/2017 =100
Data on euro basis

“BVImethod” performance, i.e., excluding the initial sales charge. Past

performance is no guide to future results.

As of: December 31, 2022

DWS Invest Chinese Equities

Performance of share classes vs. benchmark (in EUR)

Share class ISIN 1year 3 years 5 years
Class LC LU0273157635 -18.8% -15.3% 7.8%
Class FC LU0273146190 -18.2% -13.8% -4.7%
Class NC LU0273145622 -19.3% -17.0% -11.0%
Class TFC LU1663840285 -18.1% -13.7% -5.7%
Class GBP D RD! LU0333022746 -13.7% -10.3% -4.9%
Class USD FC? LU0273176932 -22.9% -17.8% -15.3%
Class USD LC? LU0273164177 -23.5% -19.6% -18.7%
Class USD TFC? LU1663840368 -22.8% -17.5% -14.3%
Mlsggpg}i},irﬂgulo/% (EUR) -15.0% -13.9% 72%

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

Past performance is no guide to future results.

As of: December 31, 2022

increased, with the United States
issuing more executive orders
and sanctions on China, coupled
with the delisting risks of Chinese
ADRs. As aresult, Chinese equities
(as measured by the MSCI China
10/40 index) experienced double-
digit losses in 2022.

The sub-fund underperformed
relative to the benchmarkin 2022.
Above all, its stock selection in the
energy, information technology
and real estate sectors contributed
to this. On the other hand, over-

weighting in the consumer staples
sector and stock selection in the
financial sector made a positive
contribution. In view of the volatile
market environment in 2022, the
sub-fund'’s stock selection con-
tinued to focus on quality growth
companies trading ata reasonable
valuation.

The sub-fund’s key overweights
included the consumer staples and
industrial sectors. Considering the
volatile economy resulting from
COVID-19 and the ongoing ten-



sions between the United States
and China, portfolio management
believed that the consumer sta-
ples sector would continue to
benefit from the expanding middle
class and consumption upgrades in
China. The assumption was that the
Chinese government’s goal

of promoting “general prosperity”
would result in an improved wealth
and income structure for the
working class, leading to a
sustainable consumption upgrade
trend in China. In the industrial
sector, the sub-fund’s stock selec-
tion focused on high-end industrial
automation plants and the EV
supply chain, which portfolio man-
agement believed will continue to
benefit from the Chinese govern-
ment’s political support.

The sub-fund’s major under-
weights included the financial and
consumer discretionary sectors. In
the financial sector, portfolio man-
agement was concerned about the
deteriorating asset quality of the
banking and insurance sectors in
China. In the consumer discretion-
ary sector, portfolio management
viewed the changing regulatory
landscape and slowing earnings
growth in the Internet sector
critically.

On the level of individual stocks,
alongside the underweightin Nio
and XPeng, the overweightin AIA
made the strongest positive
contribution to performance. AIA,
the largest life insurer in the Asia-
Pacific region, benefited from the
recovering demand in the ASEAN
markets and Hong Kong as the
impact from the COVID lockdowns
faded. Nio and XPeng, both key
electric vehicle manufacturers,
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were hit by rising competition and
higher battery costs in 2022.

above) no ESG and/or sustainable
investment policies were pursued

with the product.
One of the worst-performing
investments was Country Garden
Services, a leading real estate
management company in China.
The stock underperformed due to
the liquidity crunch in the Chinese
real estate sector. Its sister com-
pany, Country Garden Holdings,
was at risk of insolvency last year
and investors were worried about
the spillover effect on Country
Garden Services.

Information on the
environmental and/or social
characteristics

This financial product qualified as a
product in accordance with Arti-
cle 6 of Regulation (EU) 2019/2088
on sustainability-related disclo-
sures in the financial services sec-
tor (“SFDR”).

The following is the required
disclosure in accordance with
Article 7 of Regulation (EU)
2020/852 of June 18,2020, on the
establishment of a framework to
facilitate sustainable investment.
The investments underlying this
financial product do not take into
account the EU criteria for envi-
ronmentally sustainable economic
activities.

For the financial product, the fol-
lowing information in accordance
with Article 7 (1) of Regulation
(EU) 2019/2088 on sustainability-
related disclosures in the financial
services sector was provided. The
portfolio management did not con-
sider principal adverse impacts on
sustainability factors for this finan-
cial product, because (as stated
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Statement of net assets as of December 31, 2022

Amount in EUR % of net assets
I. Assets
1. Equities (sectors)
Information Technology 429346840 4.35
Telecommunication Services 33780671.79 34.23
Consumer Discretionaries 14 440253.20 14.61
Energy 5453 644.27 5.52
Consumer Staples 14763 966.69 14.97
Financials 16 697 959.45 1692
Basic Materials 664 040.99 0.67
Industrials 5704962.55 578
Utilities 866 762.70 0.88
Total equities 96 665 730.04 97.93
2. Cash at bank 2314 676.36 2.34
3. Other assets 38900.02 0.04
4. Receivables from share certificate transactions 99 882.55 0.10
II. Liabilities
1. Other liabilities -322805.52 -0.32
2. Liabilities from share certificate transactions -85857.17 -0.09
III. Net assets 98710 526.28 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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Investment portfolio - December 31, 2022

Security name

Securities traded on an exchange

Equities

Bloomage Biotechnology Corp., Ltd ..
China Tourism Group Duty Free Corp., Ltd
Chongging Fuling Zhacai Group Co., Ltd .
Contemporary Amperex Technology Co., Ltd...............
ENN Natural Gas Co., Ltd
JA Solar Technology Co., Ltd ..
Jiangsu Hengrui Pharmaceuticals Co., Ltd .................
Kweichow Moutai Co., Ltd
LONGi Green Energy Technology Co., Ltd .................
Ming Yang Smart Energy Group Ltd ......................
NARI Technology Co., Ltd...........
NAURA Technology Group Co., Ltd.
Shenzhen Inovance Technology Co., Ltd...........
Shenzhen Mindray Bio-Medical Electronics Co., Ltd.
Wauliangye Yibin Co., Ltd ..
Wouxi Lead Intelligent Equipment Co., Ltd . .. .
Yantai Jereh Oilfield Services Group Co., Ltd ...............
Zhejiang Dingli Machinery Co., Ltd.
AIA Group Ltd
Alibaba Group Holding Ltd ..
Angang Steel Co, Ltd ...,
Anhui Conch Cement Co., Ltd
Baidu, INCeo. oo
BeiGene Ltd ...........ccooiiiiiiiiii i
BOC Hong Kong Holdings Ltd
BYD Co., Ltd.
Cathay Pacific Airways Ltd.. .
China Construction Bank Corp.
China Eastern Airlines Corp., Ltd .
China Mengniu Dairy Co., Ltd.....
China Merchants Bank Co., Ltd o
China Railway Group Ltd................oooviiiinnn
China Resources Beer Holdings Co., Ltd. el
China Resources Land Ltd ...................ooas
China Resources Pharmaceutical Group Ltd................
China State Construction International Holdings Ltd A
CIMC Enric Holdings Ltd ...............cooiiiiiiiiinnns
Country Garden Services Holdings Co., Ltd
CSPC Pharmaceutical Group Ltd .
Dongfang Electric Corp., Ltd.............coooiiiiiiint
Fosun Tourism Group ...........coovviiiiiiiiiiiiainn.,
Galaxy Entertainment Group Ltd ...
Guangzhou Automobile Group Co., Ltd
Haier Smart Home Co., Ltd.....
Hua Hong Semiconductor Ltd.
JD.com, Inc. .....
Kuaishou Technology .
Kunlun Energy Co., Ltd ..
LiNing Co, Ltd ...oovveiii e
Longfor Group Holdings Ltd
Meituan. .......oviiiii e
PetroChina Co, Ltd .......ooovitiiiiiiiiii i
Ping An Insurance Group Co. of China Ltd
Postal Savings Bank of China Co., Ltd
Prudential PLC......... ..ot
Sands China Ltd ..

Sany Heavy Equipment International Holdings Co., Ltd.......
SIM Holdings Ltd.........oooiiiiii s

Sun Hung Kai Properties Ltd...... e
Sunny Optical Technology Group Co., Ltd
Tencent Holdings Ltd ................
Tongcheng-Elong Holdings Ltd.
Tsingtao Brewery Co., Ltd ...
Wauxi Biologics Cayman, Inc.. .
Alibaba Group Holding Ltd -ADR-...............ooiinn
Atour Lifestyle Holdings Ltd -ADR-...............vnnnn
Bilibili, Inc. -ADR-
JD.com, Inc. -ADR-
NetEase, InC. -ADR- ... oo
Pinduoduo, Inc. -ADR-.
Trip.com Group Ltd -ADR
Yum China Holdings, Inc. ...,

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

Quantity/
principal
amount

21195
57946
82300
7742
400058
62140
128138
6 668
90308
306100
220820
21400
30999
39500
80 502
64783
118 600
71555
199 200
459200
2598000
277 500
62400
31300
224000
62000
933000
3429000
2518000
381000
457000
1380000
156 000
251111
1734000
738000
794 000
394000
570000
414200
533800
211000
996 000
435600
260000
56382
144800
1148000
82000
470500
200700
3344000
426500
1196000
158250
443200
535000
1932000
55500
30100
253190
431200
250000
81500
56499
43919
22836
47329
33487
19140
47673
27620

Purchases/
additions

Sales/
disposals

inthe reporting period

21195
41700
164400
20700
402 658
171640
35400
6920
258088
200300
220820
21400

24800
93902
160683
268900
119955
291400
287000
2598000
277 500
62 400
31300
698 000
73500
1440000
433000
2830000
101 000
457000
2720000
174000
258000
2604000
144000
794 000
932000
880000
414200
298200
298000
1360000
435600
125000
75083
144800
1148000
64000
785 500
262900
1660000
826 000
618 000
158250
443200

4039000
55500
23000

335290
488400
158000
263000
19805
43919
22836
49763
28680
71235
66950
23410

17400
82100
44200
493 600
109500

8300
386900
157 000

106 000
11100
72300
95900

150300
48400

300000

121900

474000
114000
507 000
4865000
312000
439000
489 000
1340000
422000
426 000
870000
1456 000

634000
2052000
648400
139200
87000
364000

354000
18701

189000
315000
197700
4158000
594 500
2519000

212000
2107000

54900
322190
565 600
184000
291000

19377

51298
42468
52095
67 609
48785

Currency

CNY
CNY
CNY
CNY
CNY
CNY
CNY
CNY
CNY
CNY
CNY
CNY
CNY
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

Market price

Total market
value in
EUR

96 665 719.48

385849.90
1684 569.39
285407.66
409884.01
866 762.70
502 487.00
664 398.02
1549670.29
51357881
1040514.30
725069.45
648823.16
289923.80
1679555.36
1957 456.71
350895.92
445 446.86
46075845
2074842.80
4752 664.12
664 040.99
909 079.31
836399.77
504 049.27
714 999.59
143292715
953 887.98
201211354
957 835.94
161846897
2393737.85
682263.98
1021163.99
1077 253.52
1315050.14
776 662.07
751750.36
919112.39
560873.41
660 061.36
741759.76
1306 496.64
628 667.81
1390418.85
850190.00
148982045
1234550.28
767314.18
666 652.16
1371961.87
420742533
143255276
264341592
696 063.82
208317851
1377 449.40
514877.95
1047904.48
711 279.64
335370.26
10147735.88
971740.89
2312972.80
585326.12
4678693.18
740782.25
507585.11
2493189.30
2286870.13
145033842
151811417
1424730.87

% of
netassets

97.93

0.39
171
0.29
0.42
0.88
0.51
0.67
157
0.52
1.05
0.73
0.66
0.29
170
198
0.36
045
047
2.10
4.82
0.67
092
0.85
0.51
0.72
145
097
2.04
097
164

0.69
1.03
1.09
133

0.76
093
0.57
0.67
0.75
132
0.64
141

0.86
151

125
0.78
0.68

4.26
145
2.68
0.71
211
140
0.52
1.06
0.72

10.28
0.98
2.34
0.59
4.74
0.75

051
2.53

147
154
144
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Count/ Quantity/
Security name units/ principal
currency amount
Unlisted securities
Equities
Moulin Global Eyecare . ...........coovviiiiiiiniaiiinn Count 880000
Total securities portfolio
Cash at bank
Demand deposits at Depositary
EUR AEPOSILS ...ttt EUR
Deposits in non-EU/EEA currencies
Australiandollar................o oo AUD 1
British pound .. GBP 9793
Chinese yuan renminbi . CNY 2363541
Hong Kongdollar ..., HKD 9039549
US.dollar ..o usD 841086
Other assets

Dividends/Distributions receivable .......................
Other receivables ..................ocoiii i

Receivables from share certificate transactions
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.

additions

Purchases/ Sales/ Currency Market price Total market % of
disposals value in netassets
inthe reporting period EUR

10.56 0.00
HKD 0 10.56 0.00
96 665 730.04 97.93
231467636 2.34

113981.01 0.11
0.25 0.00

11064.95 0.01

318064.00 0.32
1084733.16 1.10
786832.99 0.80
38900.02 0.04

29969.28 0.03

8930.74 0.01

99 882.55 0.10

99119 188.97 100.41

-322805.52
-322 805.52

-85857.17

-408 662.69

-0.32
-0.32

-0.09

-0.41

98710 526.28 100.00

Alist 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.

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

Class FC o EUR
Class LC e EUR
ClassNC ..o EUR
Class TFC ...... EUR
Class GBP DRD . GBP
Class USD FC ... Usb
Class USD LC . Usb
ClassUSDTFC . ..o UsD
Number of shares outstanding

Class FC Count
Class LC ... Count
Class NC e Count
Class TFC Count
Class GBPDRD . Count
Class USD FC Count
Class USD LC Count
Class USD TFC Count

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

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

Lowest market risk exposure .......... ... ..o % 84.329
Highest market risk exposure .............. ... ..o %
Average market risk exposure . ... % 92.918

104.112

Net asset value per share
in the respective currency

244 44
215.63
193.88

96.38
150.70
200.52
177.15
88.77

21820.961
366 612.006
62023.982
1119.500
303.006
97.000
12796.315
24.000



DWS Invest Chinese Equities

The values-at-risk were calculated for the period from January 1, 2022, through December 31, 2022, 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, 2022

Australian dollar................... AUD 1.574649 = EUR 1
Chinese yuan renminbi CNY 7.431023 = EUR 1
British pound ...... GBP 0.885002 = EUR 1
Hong Kong dollar . HKD 8333431 = EUR 1
U.S. dollar usb 1.068951 = 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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Statement of income and expenses (incl. income adjustment) Statement of changes in net assets 2022
for the period from January 1, 2022, through December 31, 2022 I. Value of the fund's net assets
at the beginning of the fiscal year................ EUR 126316 458.51
L. Income 1. Distribution for the previous year.................... EUR -4791
1. Dividends (before withholding tax) .................. EUR 2117 948.35 2. Net outflows EUR -4082 46745
2. Interest from investments of liquid assets 3. Income adjustment.... EUR -261951.01
(before withholding tax) ............ccoovviiiiinnnn EUR 39463.97 4. Net investment income. EUR 199 066.00
3. Deduction for foreign withholding tax ............... EUR -141566.95 5. Realized gains/losses ... EUR -15008 253.99
6. Net change in unrealized appreciation/depreciation.... EUR -8452277.87
Totalincome..............oooiiiiiiiinnnnnnnns EUR 2015 845.37
II. Value of the fund’s net assets
II. Expenses at the end of the fiscal year..................... EUR 98710 526.28
1. Interest on borrowings and negative interest
ON dePOSItS. .. vvvv it EUR -2114.27
2. Managementfee............oovviiiiiiiiiiiiinns EUR -1648468.36
thereof:
Basic management fee ........ EUR -1626873.07
Administration fee.... . EUR -21595.29
3. Depositaryfee ...........ooooiiiiiii. . EUR -9788.02 q
4. Auditing, legal and publication costs . . EUR -32797.66 Summary of galns/losses 2022
5. Taxe d’abonnement............................... EUR -52722.73
6. Other expenses .......oooovieinissisinn EUR -7088833 Realized gains/losses (incl. income adjustment) EUR -15008 253.99
TOtal EXPeNSES . ..uvvuvureiiniiinenrnenreiannens EUR -1816 779.37
from:
. . Securities transactions ...................oo EUR -15185246.78
III. Netinvestmentincome ................covueuns EUR 199 066.00 (Forward) CUrrency transactions - ................. EUR 176992.79
1V. Sale transactions
Realized gains/losses...........oovviiiiiiiiiiinnnn EUR -15008253.99
- - - - = *
Capital gains/I0SSes. ... .vavrevvevereenns EUR  -1500825399  Details on the distribution policy
V. Netgain/loss for the fiscalyear ................. EUR -14 809 187.99
Class FC
. The income for the fiscal year is reinvested.
BVI total expense ratio (TER)
The total expense ratio for the share classes was: Class LC
Class FC 0.90% p.a., Class LC 1.64% pa. The income for the fiscal year is reinvested.
Class NC 2.34% p.a., Class TFC 0.89% p.a.,
Class GBP D RD 0.99% p.a., Class USD FC 0.98% p.a., Class NC
Class USD LC 1.84% paa, Class USD TFC 0.93% pa. ass
. . The income for the fiscal year is reinvested.
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 TFC
Transaction costs
The income for the fiscal year is reinvested.
The transaction costs paid in the reporting period amounted to EUR 313 434.03.
The transaction costs include all costs that were reported or settled separately for the Class GBP D RD
account of the fund in the fiscal year and are directly connected to the purchase or sale of
assets. Any financial transaction taxes which may have been paid are included in the Type As of Currency Per share
calculation.
Final distribution March 10, 2023 GBP 276

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 rein- vested.
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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 98710526.28
EUR 126316 458.51
EUR 135150185.18
Net asset value per share at the end of the fiscal year
2022 Class FC . EUR 244 44
Class LC . . EUR 215.63
ClassNC ..o EUR 193.88
Class TFC ... oo EUR 96.38
ClassGBPDRD .....ovvviiiiiiiiiiiis GBP 150.70
ClassUSDFC......ooovvniiiiiii usD 200.52
Class USD LC . usD 177.15
Class USD TFC usD 88.77
2021 Class FC ... . EUR 298.66
ClassLC .o EUR 265.47
ClassNC ..o EUR 240.35
Class TFC ... oo EUR 117.74
ClassGBPDRD ....oovvviiiiiiiiiiias GBP 174.83
Class USD FC ... usbh 260.00
Class USD LC . usbh 231.70
Class USD TFC usb 115.03
2020 Class FC EUR 34343
Class LC EUR 305.87
Class NC EUR 278.88
Class TFC ... oo EUR 135.08
Class GBPDRD . GBP 21691
Class USD FC ... usb 322.85
Class USD LC . . usbh 290.20
ClassUSDTFC . ...oovvniiiii e, usbh 142.84

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.

Swing pricing

Swing pricing is a mechanism that is intended to protect shareholders from the negative effects of trading costs arising from subscription and redemption activities . 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.

To enhance the investor protection of existing shareholders, a swing pricing mechanism can be applied to compensate for trading costs and other expenses if the aforementioned cumulative (net)
inflows or outflows should have a material impact on the (sub-)fund on a valuation date and exceed a predetermined threshold (partial swing pricing) . This mechanism can be applied across all
(sub-)funds. If swing pricing is introduced for a particular (sub-)fund, this will be disclosed in the special section of the sales prospectus.

The Management Company of the fund will predefine thresholds for the application of the swing pricing mechanism, based, among other things, on current market conditions, available market
liquidity and estimated dilution costs . In accordance with these thresholds, the adjustment itself will be initiated automatically . If the (net) inflows or outflows exceed the swing threshold, the
net asset value is revised upward if the (sub-)fund sees large net inflows and is revised downward in the event of large net outflows . This adjustment is 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 Management Company has established a swing pricing committee that determines the swing factors for each individual (sub-)fund . These swing factors indicate the extent of the net asset
value adjustment. The swing pricing committee takes into account the following factors in particular:

- Bid-ask spread (fixed-price element),
- Impacts on the market (impacts of the transactions on the price),
- Additional costs that are incurred as a result of trading activities for the investments.

The appropriateness of the applied swing factors, the operational decisions made in connection with the swing pricing (including the swing threshold), the extent of the adjustment, and the
affected (sub-)funds are reviewed at regular intervals.

The amount of the swing pricing adjustment can therefore vary from one (sub-)fund to another and will not generally exceed 2% of the original net asset value per share . The net asset value
adjustment is available upon request from the Management Company . In a market environment with extreme illiquidity, the Management Company can, however, increase the swing price
adjustment to more than 2% of the original net asset value. Such an increase will be announced on the Management Company’s website: www.dws.com.

As the mechanism should only be applied if significant (net) inflows or 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.

This (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 . No swing pricing
adjustment was applied that would have had an impact on the (sub-)fund’s net asset value per share on the last day of the reporting period.
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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 25% of the
sub-fund’s net assets in target

funds. Investments for the sub-
fund may include units of for-

eign and domestic equity funds,
multi-asset funds, bond funds

and near money market funds.
The sub-fund’s assets can addi-
tionally be invested in equities,
interest-bearing securities, share
certificates and convertible bonds.
The investment climate in the
reporting period was characterized
by the COVID-19 pandemic, high
levels of debt worldwide, initially
still very low but then rapidly ris-
ing interest rates in the industrial
countries, as well as uncertainty
regarding the monetary policies

of the central banks, particularly
in view of the skyrocketing infla-
tion rates. But the Russia/Ukraine
conflict, which has been esca- lating
since February 2022, also
increasingly influenced market
events. Against this backdrop, the
sub-fund recorded a decline of
3.8% per share (LC share class; BVI
method; in euro terms) in the fiscal
year through the end of December
2022.

Investment policy in the
reporting period

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

On the bond side, the sub-fund
invested predominantly in the
DWS Invest sub-fund Euro High

DWS Invest Conservative Opportunities
Performance since inception
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“BVImethod” performance, i.e,, excluding the initial sales charge. Past

performance is no guide to future results.

As of: December 31, 2022

DWS Invest Conservative Opportunities
Performance of share classes (in EUR)

Share class ISIN 1year 3 years Since inception?!
Class LC LU2034326152 -3.8% 6.9% 7.8%

Class FD LU2034326079 -3.4% 8.6% 9.8%

Class LD LU2034326236 -3.8% 6.9% 7.8%

Class NC LU2161839753 -4.0% - 3.2%

Class ND LU2034326319 -4.0% 6.3% 7.2%

1 Classes FD, LC, LD and ND launched on August 30, 2019 / Class NClaunched on May 29,2020 “BVI

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

Past performance is no guide to future results. As of: December 31, 2022

Yield Corporates and others such as
Xtrackers I EUR High Yield
Corporate Bond UCITS ETF. The
equity portfolio was represented
primarily by the multi-asset funds
DWS ESG Dynamic Opportunities
and DWS Concept Kaldemorgen, as
well as by ETFs (exchange- traded
funds) such as Xtrackers MSCI
World Information Technol- ogy
UCITS ETF and Xtrackers MSCI
World Financials UCITS ETF.

The international capital markets
entered increasingly rough waters
in 2022. This downward trend
began with dramatically rising
inflation figures caused by increas-
ing supply chain constraints amid
the steep economic recovery that

followed the peak of the COVID-19
pandemic. The situation was exac-
erbated further by the ongoing war
in Ukraine, which began when
Russia invaded on February 24,
2022. Increasing sanctions by
Western countries against Russia
and supply boycotts by Russia
caused prices of energy (oil, gas,
coal) and food to rise dramati- cally.
To counteract inflation and its
dynamics, many central banks
raised interest rates noticeably,
with some bringing many years of
expansionary monetary policy to
an end. For example, the U.S. Fed-
eral Reserve (Fed) raised its key
interest rate by 4.25 percentage
points in seven steps to a range

of 4.25% p.a. - 4.50% p.a. from



mid-March to mid-December 2022.
In the second half of July 2022,
the European Central Bank (ECB)
followed suit and, for the first time
in nearly three years, raised its
key interest rate in four steps by
2.5 percentage points to a total of
2.50% p.a. Against that backdrop,
and in view of weakening global
economic growth during 2022,
there were mounting fears among
market players of a recession tak-
ing hold.

The sub-fund was additionally
invested in the Xtrackers Physi-
cal Gold ETC (exchange-traded
commodity), which had a slightly
adverse effect on the sub-fund’s
investment performance as the
price of gold decreased in the
reporting period. In contrast,
hedging against interest rate
change risks had a beneficial
impact; over the year, it made a
positive contribution to the perfor-
mance of the sub-fund and thus
mitigated the losses.

Information on the
environmental and/or social
characteristics

This product reported in accord-
ance with Article 8 (1) of Regula-
tion (EU) 2019/2088 on sustain-
ability-related disclosures in the
financial services sector (“SFDR”).

Presentation and contentrequire-
ments for periodic reports for
financial products as referred to
in Article 8 (1) of the SFDR and
in Article 6 of Regulation (EU)
2020/852 (Taxonomy Regulation)
are available at the back of the
report.



Annual financial statements
DWS Invest Conservative Opportunities

Statement of net assets as of December 31, 2022

I. Assets

1. Equities (sectors)
Consumer Discretionaries

Total equities

2. Bonds (issuers)
Companies

Central governments

Total bonds

3. Investment fund units
Bond funds

Equity funds

Other funds

Total investment fund units

4. Derivatives

5. Cash at bank

6. Other assets

7.Receivables from share certificate transactions
I Liabilities

1. Other liabilities

2. Liabilities from share certificate transactions

IIL. Net assets

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

Amount in EUR

% of net assets

1782080.29 0.14
1782 080.29 0.14
94003 230.34 7.68
4474770844 365
138750 938.78 11.33
347869 983.70 2840
124754933.27 1019
504 064 327.54 41.15
976 689 244.51 79.74
10139363.73 0.83
9910161136 8.09
636 050.02 0.05
341437.70 0.03
-1790004.18 -0.15
-763 78342 -0.06
1224886 938.79 100.00

/77



DWS Invest Conservative Opportunities

Investment portfolio - December 31, 2022

Security name

Securities traded on an exchange

Equities

AmerisourceBergen Corp...............ooovuunn..
Anthem, Inc......
Centene Corp. ..
Cigna Corp.
CVS Health Corp... .
HCA Healthcare, INC......ovviiii i
Humana, InC. ...ovvveiei i
Laboratory Corp. of America Holdings.
McKesson COrpa....uvuniiiiiiiiiiiii i inieinaans
UnitedHealth Group, InC.............oooiiiiiiiiiiaaa.,

Interest-bearing securities

0.50 % BNP Paribas SA (MTN) 2020/2028 *..............
0.50 % BNP Paribas SA (MTN) 2021/2028 *. .
3875 % Coty, Inc. -Reg- (MTN) 2021/2026 ................

450 % Dell Bank International DAC (MTN) 2022/2027 .....

1.875 % DEMIRE Deutsche Mittelstand Real Estate AG
(MTN) 2019/2024 ...ooeveeieeeeaenennn

0.00 % European Investment Bank (MTN) 2021/2027 ......

4.25 % Fresenius SE & Co., KGaA (MTN) 2022/2026 ......

085 % General Motors Financial Co., Inc. (MTN) 2020/2026.
0.60 % General Motors Financial Co., Inc. (MTN) 2021/2027 .

4875 % ING Groep NV (MTN) 2022/2027 *................
3875 % Netflix, Inc. -Reg- (MTN) 2019/2029 ...
475 % RCI Banque SA (MTN) 2022/2027 ...
1125 % Renault SA (MTN) 2019/2027 ..............

6.375 % Schoeller Packaging BV -Reg- (MTN) 2019/2024 ....

1.625 % SES SA (MTN) 2018/2026 .....ovvvveeeninnnns
4.00 % Telecom Italia SpA (MTN) 2019/2024 ...
450 % Teva Pharmaceutical Finance Netherlands II BV

(MTN) 2018/2025 .. .ovveeeineiieiiaieannns
2125 % Volvo Car AB (MTN) 2019/2024
1375 % Vonovia SE (MTN) 2022/2026

150 % European Investment Bank (MTN) 2017/2024 ......
1.625 % Kreditanstalt fuer Wiederaufbau (MTN) 2019/2024 .
1.125 % Kreditanstalt fuer Wiederaufbau (MTN) 2021/2025 ..
1.625 % European Investment Bank (MTN) 2020/2025 .....

0375 % European Investment Bank 2021/2024 ............

1.375 % Kreditanstalt fuer Wiederaufbau (MTN) 2019/2024 .
0.375 % Kreditanstalt fuer Wiederaufbau (MTN) 2020/2025 .

025 % Kreditanstalt fuer Wiederaufbau 2021/2023
050 % Kreditanstalt fuer Wiederaufbau 2021/2024 ...

8375 % Time Warner Cable Enterprises LLC 1993/2023 ....
025 % United States Treasury Note/Bond 2021/2024 .....
0.375 % United States Treasury Note/Bond 2021/2024 .....

Investment fund units

In-group fund units

Deutsche ESG Dynamic Opportunities -SC- EUR - (0.200%) ...
DWS Concept - DWS Concept Kaldemorgen -IC100- EUR -
(0.35000) .+ e

DWS Invest SICAV - DWS Invest Euro High Yield Corporates -
1C50- EUR - (0.350%0). .+ evvveveeiieeeieeiianinnns

DWS Invest SICAV - DWS Invest Macro Bonds I -FC- EUR -
(0.60096). v eevee e

DWS Invest SICAV - DWS Invest Top Dividend -IC- EUR -
(0.50006) vt eee et
Xtrackers (IE) plc - Xtrackers MSCI World Communication
Services UCITS ETF -1C- EUR - (0.100%) .....ovvvviieinnnn
Xtrackers (IE) plc - Xtrackers MSCI World Consumer Staples
UCITS ETF -1C- EUR - (0.100%)
Xtrackers (IE) plc - Xtrackers MSCI World Financials UCITS
ETF -1C- EUR - (0.100%). ...oooiiiiieiieeiie e
Xtrackers (IE) plc - Xtrackers MSCI World Health Care UCITS
ETF -1C- EUR - (0.1009%). . ..oovveiieiiiiieii i
Xtrackers (IE) plc - Xtrackers MSCI World Industrials UCITS
ETF -1C- EUR - (0.100%). .
Xtrackers (IE) plc - Xtrackers MSCI World Information
Technology UCITS ETF -1C- EUR - (0.250%) ..
Xtrackers (IE) plc - Xtrackers MSCI World Minimum Volatility
UCITS ETF -1C- EUR - (0.150%) . .+ v v v v
Xtrackers (IE) plc - Xtrackers MSCI World Momentum UCITS
ETF -1C- EUR - (0.250%) ++vvvveveeeineiineeinnnnnn
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Count/
units/
currency

Count
Count
Count
Count
Count
Count
Count
Count
Count
Count

Units

Units

Units

Units

Units

Units

Units

Units

Units

Units

Units

Units

Units

Quantity/
principal
amount

261
403
1016
545
2317
424
216
166
253
1581

3700000
2900000
2670000
3700000

100000
3630000
3200000
1500000
3140000
4000000
1990000
2400000
3100000

100000

800000

100000
5000000

100000
2900000

25000000
65000000
50000000
5000000
10000000
4000000
5000000
8000000
13000000
100000
17000000
34000000

3501745

1871575

1054680

72000

84259

36619

119052

143327

89799

145165

157231

386059

54997

Purchases/
additions

Sales/
disposals

in the reporting period

1559
2403
6059
3252
13817
2530
1287
991
1512
9429

3700000
2900000
2670000
3700000

3630000
3200000
1500000
3140000
4000000
1990000
2400000
3100000

800000

5000000

2900000

6000000

34000000
34000000

804739

445319

422323

224763

2520287

744 584

1878221

526986

720856

1860822

1191550

735234

1298
2000
5043
2707
11500
2106
1071
825
1259
7848

17000000

319390

212587

451336

140504

2942653

1078724

3422938

1097430

575691

2286216

1879871

932124

Currency

usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

%

%
%

%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%
%

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

Market price

165.37
510.2
81.64
329.44
92.98
237.95
509.29
234.76
373.86
527.39

83.214

84.574
93.456

99.73

70.257
86.763
98.454
89.582
84.761
101.85
92.845
99.713
80.541
70.094
91.068
97.678
96.09
97.282
90.717
98.127
97.963
94.785
94.26
93.696
94.979
90.453
98.652
93.26
100.633
9391
93.73

54.69
109.81
110.87
99.07
1409
11.99
4098
21.585
45.59
41.295
433
34.825

4341

Total market
value in
EUR

140533 019.07

40377.52
192348.10
77595.96
167 963.62
20153848
94 383.04
102910.88
36456.47
88485.46
780020.76

3078918.00
2452 646.00
2495275.20
3690010.00

70257.00
3149496.90
3150528.00
1343730.00
2661495.40
4074 000.00
1847615.50
2393112.00
2496771.00

70094.00

728544.00

97 678.00

4804 500.00
97 282.00
2630793.00
2332360.58
6054 002.49
4505850.53
4408997.36
8765 232.69
3554102.78
423092551
7383092.00
1134177853
94141.87
14934953.77
29812754.67

976 689 244.51

191510 434.05

205517 650.75

116932371.60

7133 040.00

11872093.10

439061.81

487875096

3093713.30

409393641

5994 588.68

6808102.30

13444504.68

2387419.77

% of
netassets

11.47

0.00
0.01
0.01
0.01
0.02
0.01
0.01
0.00
0.01
0.06

025
0.20
0.20
0.30
0.01
0.26

0.26
011

0.33
0.15
0.19
0.20
0.01
0.06
0.01
0.39
0.01
0.21
0.19
0.49
0.37
0.36
0.72
0.29
0.60
093
0.01
122
243

79.74

15.63

16.78
9.55
0.58
097
0.04
0.40
0.25
033
0.49
0.56
110

0.19



DWS Invest Conservative Opportunities

Count/
Security name units/
currency
Xtrackers (IE) plc - Xtrackers MSCI World Utilities UCITS ETF
“1C- EUR = (0.100%) +.vvveveereeeeeieeinaenannnennn Units
Xtrackers (IE) plc - Xtrackers MSCI World Value UCITS ETF
<1C- EUR = (0:150%). .+ evvvveeeeeeeeaaeeaseaeannn Units
Xtrackers IE Physical Gold ETC Securities EUR - (0.150%)..... Units
Xtrackers II - ESG EUR Corporate Bond Short Duration
UCITS ETF -1C- EUR - (0.060%) ....ovvvviiiiiiieniaanann Units
Xtrackers II - ESG EUR Corporate Bond UCITS ETF -1D- EUR -
(0.06096) . -+ veee et Units
Xtrackers II - EUR Corporate Bond UCITS ETF -1C- EUR -
(A0 Units
Xtrackers II - EUR High Yield Corporate Bond UCITS ETF
“1C-EUR - (0.100%) . evveveeeineieeeinaeiaieeinann Units

Non-group fund units

iShares II plc - iShares € Corp Bond ESG UCITS ETF EUR - .
(0.15090) + e Units
iShares II plc - iShares Euro Corp Bond 0-3yr ESG UCITS

ETF EUR - (0.120%) Units
iShares I1I PLC - iShares € Corp Bond 1-5yr UCITS

ETFEUR - (0.15090) . eeevvieeee e eeeieeeeeeens Units
iShares III PLC - iShares € Corp Bond ex-Financials UCITS

ETF -EUR- GBP - (0.200%0). ... vvvviiiiieiieiieeennns Units
iShares I1I PLC - iShares Core € Corp Bond UCITS

ETFEUR - (0.20090) ..o vvvvieeeiiieeieieieeeeeians Units
iShares I1I PLC - iShares Core € Corp Bond UCITS

ETFEUR - (0.20090) -+« e e e vveeee e eeeieee e Units
iShares I1I PLC - iShares Euro Corporate Bond 1-5yr UCITS

ETFEUR - (0.20090) -+« e e e vt eeee e eeeieeeeeeans Units
iShares I1I PLC - iShares Euro Corporate Bond

ex-Financials 1-5yr UCITS ETF EUR - (0.200%) .............. Units
iShares PLC - iShares Euro Corporate Bond Large Cap

UCITS ETF EUR - (0.20090) .. oevvvieeeeieeeeeeias Units
iShares PLC - iShares Euro Corporate Bond Large Cap

UCITS ETF EUR - (0.20090) .. vvvvvieeeeieeeeeeias Units
THEAM Quant - Cross Asset High Focus -M- EUR - (0.300%) .. Units
Total securities portfolio

Derivatives

(Minus signs denote short positions)

Equity index derivatives

Receivables/payables

Equity index futures

Dax Index 03/2023 (DB) «..vvvveeniiiieiiiieeaiianns Count
MSCI World Index 03/2023 (DB) .... . Count
S & P MINI 500 Futures 03/2023 (DB)......vvvvvvevnnnnns Count

Option contracts

Options on equity indices
Put Dax Index 12/2023 11 500 EUR (DB) ................... Count

Call Dax Index 12/2023 16 000 EUR (DB)..... Count
Call S & P 500 Futures 12/2023 4 500 USD (DB Count
Put S & P 500 Futures 12/2023 3 200 USD (DB) ... Count
Interest rate derivatives

Receivables/payables

Interest rate futures

Euro BTP Futures 03/2023 (DB)......viviiiiieeeiinnns Count
Germany Federal Republic Notes 10 year 03/2023 (DB)...... Count
US Treasury Notes 10 year Futures 03/2023 (DB) .... . Count
US Treasury Notes 2 year Futures 03/2023 (DB)... Count
US Treasury Notes 30 year Futures 03/2023 (DB).. . Count
US Treasury Notes 5 year Futures 03/2023 (DB)............ Count

Currency derivatives
Receivables/payables

Forward currency transactions
Forward currency transactions (long)

Open positions

AUD/EUR 14.5 million
CAD/EUR 6.8 million..
CHF/EUR 40.2 million .
JPY/EUR 9 910.9 million .........coviiiiiiiiiinnnnnn,

Quantity/
principal
amount

16 631

74599
2614601

96 809

69346

60 589

3853762

3438109

3774216

50745

55269

384557

47 614

136785

65462

24216

77 402
829674

-50
-1482
-57

1149
-616
-114

212

-103
293
306
371
421

Purchases/
additions

Sales/
disposals

inthe reporting period

769 207

2773322
2389491

96 809

69346

60 589

3724050

3438109

3774216

50 745

55269

384557

47 614

136785

65462

24216

77402
249674

1149
-616
-114

212

752576

2698723
1715806

490074

50
1482
57

121
112

Currency

EUR

EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR

Market price

29.625

32.835
26314

42.02
133.495
140485

19.487

4.49
4.806
101.93
103.145
115.2
115.12
101.99
101.945
118.28

11821
129.01

‘Total market
value in
EUR

492 693.38

244945817
68800610.71

4067914.18

9257344.27

8511845.67

75096 333.21

15437109.41

18140391.78

5172437.85

5700721.01

44300966.40

5481323.68

13950702.15

6673523.59

286426848

914969042
107 036 242.74

1117 222 263.58

6387 196.75

681250.00
3164 070.00
495965.43

2140012.50
-1319780.00
-1094727.94

2320406.76

-136972.90

738680.57
839964.90
-265534.98
107 348.85
-1526 663.55
-30768.69

3889139.88

-84212.59
-121631.66
18476.83
157074731

% of
netassets

0.04

0.20
5.62

0.33
0.76
0.69

6.13

126
148
042
047
3.62
045
114

0.54
0.23

0.75
8.74

91.21

0.52

0.05
0.26
0.04

0.18
-0.11

-0.09

0.19

-0.01

0.06
0.07
-0.02
0.01
-0.13
0.00

0.32

-0.01
-0.01
0.00
0.13



DWS Invest Conservative Opportunities

Count/ Quantity/
Security name units/ principal

currency amount
Closed positions
CHF/EUR 1.9 million. ..
Forward currency transactions (short)
Open positions
EUR/NOK 189 million ...
EUR/USD 156.6 million ..o
Cash at bank
D dd
EUR deposits EUR
Deposits in other EU/EEA currencies
Danish krone ...........coooiiiiiiiii DKK 4914274
Norwegian Krone ..........ooovviiiiiiininiiiiinnennn, NOK 3613025
Swedish krona ... SEK 7876915
Deposits in non-EU/EEA currencies
Australiandollar..................ooooo AUD 356 669
Britishpound ... GBP 2554382
Hong Kongdollar ..............oiiiiiiiiiiininnnn, HKD 15742062
Japanese yen .... JPY 464943 367
Canadian dollar CAD 1591472
SWISS franC. ....vvvvieiieii e CHF 427193
Singaporedollar ........ ... SGD 1009495
US.dollar .....ovvviviiii usD 13215981

Other assets
Dividends/Distributions receivable.
Interest receivable .............

Other receivables

Receivables from share certificate transactions
Total assets **

Other liabilities
Liabilities from costitems..................oooiiiiin

Liabilities from share certificate transactions
Total liabilities

Net assets

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

Purchases/ Sales/ Total market
additions disposals valuein
in the reporting period EUR

Currency Market price

3349.02

22352.87
2480058.10

9910161136

74486 587.59

660833.81
34350896
708347.28

226506.95
2886 299.46
1889025.23
3299724.05
1099 245.06

433234.99

704787.57

1236351041

636 050.02
10933.38

602 087.40
23029.24
341437.70
1231884 045.80

-1790004.18
-1790004.18

-763783.42
-6 997 107.01

1224886 938.79

% of
netassets

0.00

0.00
0.21

8.09

6.08

0.05
0.03
0.06

0.02
0.24
0.15

0.27
0.09
0.03
0.06
101

0.05
0.00
0.05
0.00
0.03
100.58

-0.15
-0.15

-0.06

-0.58

100.00

Alist 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 FD EUR
Class LC .. EUR
ClassLD .. EUR
Class NC.. EUR
Class ND EUR
Number of shares outstanding

Class FD .ot Count
Class LC Count
Class LD .. Count
Class NC Count
Class ND . ovvveiiiii Count

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 ...............cciiiiii. % 21.766
Highest market risk exposure % 83.884
Average market risk exposure ... % 46.509

Net asset value per share
in the respective currency

109.60
107.83
107.68
103.17
107.02

27438.001
324025.668
11019307.107

194.000
3339.000



DWS Invest Conservative Opportunities

The values-at-risk were calculated for the period from January 1, 2022, through December 31, 2022, 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 0.7, 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
589 646 121.00 as of the reporting date.

Market abbreviations

Futures exchanges
DB = Deutsche Bank AG Frankfurt

Contracting parties for derivatives (with the exception of forward currency transactions)
DB = Deutsche Bank AG Frankfurt

Contracting parties for forward currency transactions

Bofa Securities Europe S.A., Deutsche Bank AG, ].P. Morgan SE, Royal Bank of Canada (UK) and State Street Bank International GmbH.

Exchange rates (indirect quotes)

As of December 30, 2022

Australian dollar.. AUD 1.574649 = EUR 1
Canadian dollar . CAD 1.447787 = EUR 1
Swiss franc.... . CHF 0.986053 = EUR 1
Danish krone ..................... DKK 7.436475 = EUR 1
British pound GBP 0.885002 = EUR 1
Hong Kong dollar .. HKD 8333431 = EUR 1
Japanese yen JPY 140.903712 = EUR 1
Norwegian krone NOK 10.517992 = EUR 1
Swedish krona..... SEK 11.120132 = EUR 1
Singapore dollar .. SGD 1.432340 = EUR 1
U.S. dollar usD 1.068951 = 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.

Footnote

* 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 2022
for the period from January 1, 2022, through December 31, 2022 1. Value of the fund’s net assets
at the beginning of the fiscal year................ EUR 1021585 725.89
1. Income 1. Distribution for the previous year. . e EUR -477 869.70
1. Dividends (before withholding tax) EUR 740161.59 2. Netinflows..................oon . EUR 251803 421.68
2. Interest from securities (before withholding tax) ... EUR 1444 828.09 3. Income adjustment.... EUR 984 947.76
3. Interest from investments of liquid assets 4. Net investment income . EUR -9103420.26
(before withholding tax) EUR 178849.07 5. Realized gains/losses ............covviiiiiiiiinnn, EUR -7452154.63
4. Income from investment fund units. EUR 21542595 6. Net change in unrealized appreciation/depreciation.... EUR -32453711.95
5. Deduction for foreign withholding taX......eecemmmsessereeesssssseenes EUR -101434.47
6. Other income EUR 3739832 IL. Value of the fund’s net assets
at the end of the fiscal year..................... EUR 1224886 938.79
Total income EUR 2515228.55
II. Expenses =
1. Interest on borrowings and negative interest Summary of galns/losses 2022
0N dePOSILS. ..t EUR -150206.86
2. Expenses from swap transactions ................... EUR -1480821.55
3. Managementfee.......................cc.uee.. EUR -934309556 Realized gains/losses (incl. income adjustment) ....... EUR -7452154.63
thereof:
Basic management fee........ EUR -9300464.42 m:_ . X
Administration fee............ EUR 4263114 Securities transactions ..... ECEETTERPTEIPTRRTRPY: EUR -984 247.17
4. Depositary fee EUR 3976518 (Forwa.rd) curgenc}zl tr?nsact.lolnfs .............. e EUR -10368104.80
5. Auditing, legal and publication costs . . EUR -84499.76 Derivatives and other financial futures transactions™... EUR 3900197.34
6. Taxe d’abonnement............... EUR -407 409.55 L s . . . . ;
This item may include options transactions or swap transactions and/or transactions from
7. Other eXPenses ..........oeeeeruiieeeeunnneeeenn. EUR -112850.35 . L
warrants and credit derivatives.
Total eXPenses ......ocvvuveiieninnrirsnrnennnns EUR -11618 648.81
i i - - - - - - *
III. Net investment income .. EUR 9103 420.26 Details on the distribution pOlle
1IV. Sale transactions
Realized gains/l0SSes. . ..........ccoveueeeiniiniannns. EUR -7452154.63 Class FD
Capital gains/losses..........covviiiiinininnnnns EUR -7 452 154.63 Type As of Currency Per share
V. Netgain/loss for the fiscalyear ................. EUR -16 555 574.89 Final distribution March 10, 2023 EUR 196
BVI total expense ratio (TER) Class LC
The total expense ratio for the share classes was: The income for the fiscal year is reinvested.
Class FD 0.35% paa, Class LC 0.80% p.a.,
Class LD 0.80% p.a., Class NC0.99% p.a,, Class LD
Class ND 1.00% p-a. Type As of Currency Per share
The TER expresses total expenses and fees (excluding transaction costs) as a percentage of a Final distribution March 10, 2023 EUR 193
fund’s average net assets in relation to the respective share class for a given fiscal year.
Class NC
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 The income for the fiscal year is reinvested.
themselves, this will be taken into account at fund level (synthetic TER). If a TER is not pub-
lished at target fund level, the all-in fee / management fee will be used for the calculation.
The synthetic TER was: Class ND
Class FD 0.59% p.a., Class LC 1.04% p.a,, Type Asof Currency Per share
0 0,
Class LD 1.04% p-a., ClassNC1.23% p-. Final distribution March 10, 2023 EUR 192

Class ND 1.24% p.a.

Transaction costs " . L . .
* Additional information is provided in the sales prospectus.

The transaction costs paid in the reporting period amounted to EUR 254 599.95. o . . .
In the case of a final distribution, any remaining net income for the fiscal year is reinvested.
The transaction costs include all costs that were reported or settled separately for the

account of the fund in the fiscal year 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.
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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

2022 . .. EUR 1224886938.79
2021.. EUR 1021585725.89
2020. EUR 430470177.01
Net asset value per share at the end of the fiscal year

2022 Class FD ..ooiviiii e EUR 109.60
Class LC .. . EUR 107.83
EUR 107.68

EUR 103.17

EUR 107.02
2021 EUR 113.49
EUR 11211
EUR 112.00
... EUR 107.45
. EUR 111.54

2020 EUR 108.74
EUR 108.10
EUR 108.03

EUR 103.74
Class ND... EUR 107.80

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 64.50% of all transactions. The total volume was EUR 16 818 203 030.27.
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DWS Invest Convertibles

Investment objective and
performance in the reporting
period

The objective of the investment
policy is to generate above-average
returns in euro. To attain this
objective, the sub-fund invests
worldwide in convertible and
warrant-linked bonds of domestic

and foreign issuers denominated
in euro or hedged against the

euro. Aspects considered when
selecting investments include
financial strength and also a focus
on environmental, social and cor-
porate governance (ESG) factors*.

The international capital markets
entered increasingly rough waters
in 2022. This downward trend
began with dramatically rising
inflation figures caused by increas-
ing supply chain constraints amid
the steep economic recovery that
followed the peak of the COVID-19
pandemic. The situation was exac-
erbated further by the ongoing war
in Ukraine, which began when
Russia invaded on February 24,
2022. Increasing sanctions by
Western countries against Russia
and supply boycotts by Russia
caused prices of energy (oil, gas,

coal) and food to rise dramati- cally.

To counteract inflation and its
dynamics, many central banks
raised interest rates noticeably,
with some bringing many years of
expansionary monetary policy to
an end. For example, the U.S. Fed-
eral Reserve (Fed) raised its key

interest rate by 4.25 percentage
points in seven steps to a range
of 4.25% p.a. - 4.50% p.a. from
mid-March to mid-December 2022.
In the second half of July 2022, the
European Central Bank (ECB)
followed suit and, for the first time
in nearly three years, raised its

DWS Invest Convertibles
Five-year performance
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As of: December 31, 2022

DWS Invest Convertibles
Performance of share classes (in EUR)

Share class ISIN 1year 3 years 5 years
Class LC LU0179219752 -17.3% -3.3% -3.2%
Class FC LU0179220412 -16.9% -1.6% -0.4%
Class FC (CE) LU0740833669 -12.5% 3.9% 14.7%
Class FD LU0616868518 -16.9% -1.6% -0.4%
Class LC (CE) LU0740833404 -13.0% 2.1% 11.7%
Class LD LU0179219919 -17.3% -3.3% -3.2%
Class NC LU0179220255 -17.7% -4.4% -5.1%
Class PFC LU1054326076 -17.5% -41% -4.2%
Class RC (CE) LU1483365398 -12.3% 4.5% 16.1%
Class TFC LU1663841507 -16.9% -1.6% -0.5%
Class TFD LU1663843032 -16.9% -1.7% -0.5%
Class CHF FCH! LU0616868195 -17.2% -2.7% -2.5%
Class CHF LCH! LU0616867890 -17.7% -4.3% -5.1%
Class GBP DH RD? LU0399358133 -15.7% 0.4% 3.8%
Class SEK FCH3 LU1282658647 -16.7% -1.3% -0.3%
Class SEK LCH3 LU1282658720 -17.2% -3.1% -3.1%
Class USD FCH* LU0273179522 -15.0% 3.2% 10.3%
Class USD LCH* LU0273170141 -15.4% 1.5% 7.3%
ClasUSHTRCHY, T tieeasaary | A50% 3% 1020%

Past performance is no gulde to IuLure results.

As of: December 31, 2022

key interest rate in four steps by
2.5 percentage points to a total of
2.50% p.a. Against that backdrop,
and in view of weakening global

economic growth during 2022, there
were mounting fears among market
players of a recession tak- ing hold.
Against this backdrop,



the sub-fund recorded a decline of
17.3% per share (LC share class;
BVI method; in euro terms) in the
fiscal year through the end of
December 2022.

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 volatil-
ity. The sub-fund offers an inter-
nationally oriented convertible
bond portfolio. The management
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 report-
ing period. This was because these
regions offered the largest
selection of interesting and attrac-
tively valued underlyings and
structures.

As part of its orientation, the
issues held in the portfolio had
investment-grade status, namely,
ratings of BBB or better from the
leading rating agencies, on aver-
age. Investments in high-yield con-
vertible bonds were added from
arisk perspective. 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 port-
folio management focused princi-
pally on large-caps, i.e., issues of
major internationally known com-
panies with large market capital-

izations. Issues from the mid-cap
segment (companies with medium
market capitalizations) were added
for diversification. The main selec-
tion criteria included earnings and
liquidity of the issuing companies,
combined with their business
development.

In terms of sectors, the manage-
ment favored fast-growing compa-
nies from the IT sector, as well as
from the industrials. Issues from
the health care sector, preferably
with stable earnings, were also
included in the portfolio.

Information on the
environmental and/or social
characteristics

This product reported in accord-
ance with Article 8 (1) of Regula-
tion (EU) 2019/2088 on sustain-
ability-related disclosures in the
financial services sector (“SFDR”).

Presentation and contentrequire-
ments for periodic reports for
financial products as referred to
in Article 8 (1) of the SFDR and
in Article 6 of Regulation (EU)
2020/852 (Taxonomy Regulation)
are available at the back of the
report.

* Further details are set out in the current sales prospectus.
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Annual financial statements DWS
Invest Convertibles

Statement of net assets as of December 31, 2022

I. Assets

1. Bonds (issuers)
Institutions

Total bonds

2. Derivatives

3. Cash at bank

4. Other assets

5. Receivables from share certificate transactions
II. Liabilities

1. Other liabilities

2. Liabilities from share certificate transactions

IIL. Net assets

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

Amount in EUR

% of net assets

54151943374 9259
541519 433.74 92.59
13540517.37 2.31
30042 585.94 5.14
870360.54 0.15
5119.01 0.00
-1050073.57 -0.17
-88014.16 -0.02
584839 928.87 100.00



DWS Invest Convertibles

Investment portfolio - December 31, 2022

Security name

Securities traded on an exchange

Interest-bearing securities

2.30
350
0.15
0.05
1.50
0.00
0.00
0.00
1.875

0.00
150
0.50
0.00
2.00
0.05
0.00
0.75
0.00
0.00
0.00
0.00

0.00
2125
0.80
1.125

0.00
0.00
0.00

0.00
0.00
0.00
0.00
1.875
0.00
0.00

0.00
0.00
0.00
0.00
2.375
0.00
0.00
1.00
0.00

0.00

0.00
0.00
0.00
0.00

1.625
0.00
0.00

0.125
0.375
0.925

0.125
150
0.00
125

0.125

0.00
0.00

0.00
0.125

0.00

9% DEXUS Finance Pty Ltd (MTN) 2019/2026 .
% DEXUS Finance Pty Ltd (MTN) 2022/2027 . .
% Sika AG (MTN) 2018/2025 .........cevveennen...
% adidas AG (MTN) 2018/2023 ....................
% Amadeus IT Group SA (MTN) 2020/2025 *. .
% America Movil BV 2021/2024....................
9% ANLLIAN Capital Ltd (MTN) 2020/2025 ..

% Barclays Bank Plc 2022/2025
% BE Semiconductor Industries NV (MTN)

202272029 * ...

% BNP Paribas SA 2022/2025 *.......

% Cellnex Telecom SA (MTN) 2018/2026 ..
% Cellnex Telecom SA (MTN) 2019/2028
% Criteria Caixa SA 2021/2025 *...........
% Deutsche Lufthansa AG (MTN) 2020/2025 .
% Deutsche Post AG (MTN) 2017/2025 ....
% DiaSorin SpA (MTN) 2021/2028 .................
% Duerr AG (MTN) 2020/2026
% Edenred (MTN) 2019/2024 ..
9% Edenred (MTN) 2021/2028 *

% Fresenius SE & Co. KGaA (MTN) 2017/2024 .......

% Geely Sweden Financials Holding AB (MTN)
2019/2024

% GN Store Nord A/. ..

% Groupe Bruxelles Lambert NV 2022/2025 . .

% Iberdrola Finanzas SA (MTN) 2022/2027 *.........

% International Consolidated Airlines Group SA
(MTN) 2021/2028 ©...vvieaeeiaeeananennss
% JPMorgan Chase Bank NA 2021/2024 *
% JPMorgan Chase Financial Co., LLC 2022/2025 ....
% Mondelez International Holdings Netherlands
BV 2021/2024
% Nexi SpA (MTN) 2021/2028 ..
9% Pirelli & C SpA (MTN) 2020/2025 ................

% POSCO Holdings, Inc. (MTN) 2021/2026 ..........
% Prysmian SpA (MTN) 2021/2026 *....
% RAG-Stiftung (MTN) 2022/2029
9% RAG-Stiftung (MTN) 2020/2026
% Sagerpar SA (MTN) 2021/2026 .......

% Schneider Electric SE (MTN) 2020/2026
% Selena Sarl (MTN) 2020/2025 .........
% SGX Treasury I Pte Ltd 2021/2024
% SOITEC (MTN) 2020/2025 ...........veo... .

% Ubisoft Entertainment SA (MTN) 2019/2024 .......

% Ubisoft Entertainment SA (MTN) 2022/2028 *.....
% Umicore SA (MTN) 2020/2025 ..................

% Zhejiang Expressway Co., Ltd (MTN) 2021/2026 ....

% BP Capital Markets PLC (MTN) 2016/2023 ........

% Citigroup Global Markets Funding Luxembourg
SCA2020/2024 ......oviiiiiiiii

% Zhongsheng Group Holdings Ltd (MTN)
2020/2025 oo

% ANA Holdings, Inc. (MTN) 2021/2031 .............
% CyberAgent, Inc. (MTN) 2018/2025 .
% Koei Tecmo Holdings Co., Ltd 2021/202

% Nippon Steel Corp. (MTN) 2021/2026....
% Rohm Co,, Ltd (MTN) 2019/2024 .........

% Singapore Airlines Ltd (MTN) 2020/2025 *
% ADM Ag Holding Ltd 2020/2023 .......
% Airbnb, Inc. (MTN) 2021/2026 ..............

% Akamai Technologies, Inc. (MTN) 2018/2025 ......

% Akamai Technologies, Inc. (MTN) 2019/2027 ......
% BASF SE (MTN) 2017/2023 .

% Bentley Systems, Inc. (MTN) 2021/2026

9% Bharti Airtel Ltd -Reg- (MTN) 2020/2025 ..........

% Bill.com Holdings, Inc. (MTN) 2020/2025 .........

% BioMarin Pharmaceutical, Inc. (MTN) 2020/2027 ...
% Block, Inc. (MTN) 2020/2025 ...................

% Booking Holdings, Inc. (MTN) 2020/2025 *........
% Carrefour SA (MTN) 2017/2023 *................

% Cie Generale des Etablissements Michelin SCA (MTN)
2018/2023 * ...

% CyberArk Software Ltd (MTN) 2019/2024 .........
% Datadog, Inc. (MTN) 2020/2025 ..
% Dexcom, Inc. (MTN) 2020/2025 *. .
% Dropbox, Inc. (MTN) 2021/2028 .................

Count/

units/

currency

AUD
AUD
CHF
EUR
EUR
EUR

EUR

Quantity/
principal
amount

10300000
7800 000
5100000
9800000
2100000

12200000
5000000
5900000

3000000
1900000
4600000
4300000
8000000
5800000
7200000
2400000
2000000
4000000
3000000
11000000

2000000
3300000
3100000
2500000

7000000
4000000
3000000

6000000
8300000
2100000
12000000
9800000
2500000
2700000
3400000
1500000
6900 000
6000000
2600000
3800000
2300000
4800000
3100000
2000000

40000000

22000000
400000000
430000000
220000000

1410000000
250000 000
15500000
3400000
3800000
6660000
9318000
16500000
8937000
4860000
5521000
5005000
6000000
3653000
7000000

6200000
2869000
5200000
6059000
11383000

Purchases/
additions

Sales/
disposals

in the reporting period

10000000
5100000
13800000
2100000
3000000
5000000
5900000

3000000
2800000
4600000
5300000
8000000

13000000
2400000
2000000
4000000
2900000
11000000

5000000
3100000
2500000

4000000
4000000

6000000

5100000
2000000

2500000
8000000
3400000
1500000
2900000
2000000
2414150
3800000
2300000

2000000

400000 000
110000 000
200000000
3400000
17500000
16500000
8937000
5521000
2500000
6000000
4153000
2000000
6200000
5200000

13383000

12000000
2200000

4000000
3800000
3600000

900 000

5600000

5800000
4600000

7000000

2100000
1700000

1000000

6500000
3000000

8700000

1250000

1000000
2300000

280000000

500000 000
2000000

13700000
2000000

400000

2930000

6000000

2000000

Market price

95.711
102.771
126.356

98.125

111591
101.332

117.631

99.569

93.213
113.791
117.104
99.223
90.343
107.393
95.568
88.263
109.891
61.876
65.802
96.16

121113

90.282
102.25
100.322

73.63
101976
103.843

98.141
72.422
94.23
94.343
104.344
100.731
90.457
91.102
184.147
95.17
97401
191462
104.808
104.265
91.503
101.257
107.553

95.592

1132
108.366
104.596
107.291
108.466
104.35
105.25

98.724

82.843
105.719

97.037

99.177

91.396
133.084
102.247

107.312

95.157
133.676

97.604

95.926
107.587
109.834
108461

89.236

Total market
value in
EUR

519034 749.73

6260592.54
5090747.37
6535301.21

9616 250.00

2343411.00

12362504.00

5881550.00

5874571.00

2796390.00
2162029.00
5386 784.00
4266589.00
7227 440.00
6228794.00
6880 896.00
2118312.00
2197 820.00
2475 040.00
1974 060.00
10577 600.00

2422260.00
2979306.00
3169 750.00
2508050.00

5154100.00
4079 040.00
3115290.00

5888460.00
6011 026.00
1978830.00
11321160.00
10225712.00
2518275.00
2442 339.00
3097 468.00
2762205.00
6566 730.00
5844 060.00
4978012.00
3982704.00
2398095.00
4392 144.00
3138967.00
2430569.94

4588362.05

2988444.86
3076313.56
3191986.88
1675187.95
10854012.12
1851441.64
11389577.36
3140104.20
2944976.36
6586727.17
8458677.49
15308 664.69
7641196.11
6050 684.58
5280933.77
5024522.21
5341145.28
4568204.24
6391577.44

5563786.08
2887571.59
5342967.63
6147760.72
9502529.57

% of
netassets

88.75

1.07
0.87
112
1.64
0.40
211
101
1.00

048
0.37
0.92
0.73
124
1.06
118

0.38
042
0.34
181

041

051

0.54
043

0.88
0.70
0.53

101
1.03
0.34
194
175
043
0.42
0.53

112
1.00
0.85
0.68

041
0.75
0.54
042

0.78
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Security name

0.00 % Enphase Energy, Inc. (MTN) 2021/2026 .
0125 % Etsy, Inc. (MTN) 2019/2026
0125 % Etsy, Inc. (MTN) 2020/2027
050 % Five9, Inc. (MTN) 2020/2025 .. ..
0.00 % Ford Motor Co. (MTN) 2021/2026 ................
025 % Halozyme Therapeutics, Inc. (MTN) 2021/2027 .....
0.00 % Hon Hai Precision Industry Co., Ltd (MTN)
2021/2026 ..
000 9% Hllumina, Inc. (MTN) 2018/202
050 % Integra LifeSciences Holdings Corp. (MTN)
2020/2025 oo
2.00 % Jazz Investments I Ltd (MTN) 2020/2026
2,50 % Lenovo Group Ltd (MTN) 2022/2029 .............
0.50 % Lumentum Holdings, Inc. (MTN) 2019/2026 .......
0.00 % Marriott Vacations Worldwide Corp. (MTN)
202172026 .o
100 % Middleby Corp. (MTN) 2020/2025 ...............
225 % Neurocrine Biosciences, Inc. (MTN) 2017/2024 .....
0.00 % Nice Ltd (MTN) 2020/2025
025 % Omnicell, Inc. (MTN) 2020/2025
0.00 % ON Semiconductor Corp. (MTN) 2021/2027 .......
0.375 % Palo Alto Networks, Inc. (MTN) 2020/2025 ...
1.00 % QIAGEN NV (MTN) 2018/2024
0.00 % QIAGEN NV (MTN) 2020/2027
0.625 % Silicon Laboratories, Inc. (MTN) 2020/2025 .......
0.00 % SolarEdge Technologies, Inc. (MTN) 2020/2025 ....
1.25 % Southwest Airlines Co. (MTN) 2020/2025 .........
1125 % Splunk, Inc. (MTN) 2018/2025 .
0.00 % STMicroelectronics NV (MTN) 2020/2027 .
0.00 % Taiwan Cement Corp. (MTN) 2021/2026 .
0.25 % Tyler Technologies, Inc. (MTN) 2021/2026
0.00 % Vail Resorts, Inc. (MTN) 2020/2026 .......
150 % Western Digital Corp. (MTN) 2018/2024
0.00 % Xero Investments Ltd (MTN) 2020/2025 .
2.75 % Zillow Group, Inc. (MTN) 2020/2025 .............
0.125 % Zscaler, Inc. (MTN) 2020/2025 ............ovenes

Securities admitted to or included in organized markets

Interest-bearing securities
0.875 % Match Group Financeco 2, Inc. -144A- (MTN)
2019/2026 ..ot
0.00 % NextEra Energy Partners LP -144A- (MTN)
2020/2025 ..
250 % Ormat Technologies, Inc. -144A- (MTN)
202272027 oo
125 % Sarepta Therapeutics, Inc. -144A- (MTN)
2022/2027 oo
175 % Ziff Davis, Inc. -144A- (MTN) 2019/2026 ...........

Unlisted securities

Interest-bearing securities
2.50 % NextEra Energy Partners LP -144A- 2022/2026 .....

Total securities portfolio

Derivatives
(Minus signs denote short positions)

Currency derivatives
Receivables/payables

Forward currency transactions
Forward currency transactions (long)
Open positions
CHF/EUR 11.0 million.

GBP/EUR 0.5 million .. ..
SEK/EUR 1.2 million ...,

Count/
units/
currency

ush
usb
usb
usb
usb
usb

usb
usb

usb
usb

usb
usb

usb

usb

usb

usb
usb

usb

Quantity/
principal
amount

4800000
1200000
3900000
4560000
11457000
8253000

3500000
7000000

2682000

8155000
4000000

7877000

3000000
2500000
1600000
8496 000
2100000
1800000
1000000
7400000
8200000
1500000
8000000
8400000
4316000
9200000
4400000
7200000
4351000
6300000
2300000
3500000
5600000

5700000

2300000

2100000

5333000
4691000

3700000

Purchases/
additions

Sales/
disposals

inthe reporting period

4800000
3000000
6900000
4560000
16657 000
8253000

7000 000

2000000

4000000
2500000

5020000
2500000

2100000
8500000
1000000

2000000
1500000

8000000
9400000

2500000
8400000
6300000
2300000

3500000
5600000

8000000

2300000

2100000

5333000
2600000

3700000

1800000
3000000

5200000

8500000

6660 000
1200000

2020000
3200000
6700000
3117000
2000000
1000000
4767000

600000
5100000
1200000
5000000

6511000

2300000

2569000

%
%
%
%
%
%

%
%

%

%

%

Market price

112.356
155.023
100.818

91.994

94.419

96.836

85.038
96.847

97.241
119.333
97.62
85977

9742
117.773
157.724
94.42
86.781
131.458
147.027
119.346
94.12
124.693
123.167
120434
94.744
102.991
87.487
93.541
93.296
95.688
80.142
95.495
104.855

88.787

99.501

117.818

113.922
99.619

93.591

Total market
value in
EUR

5045217.65
1740282.62
3678282.53
3924 341.06
10119818.16
7476375.16

2784347.79
6342005.46

2439779.56
9103 888.36
3652928.69
6335567.64

273408353
2754407.20
2360805.26
7504 485.09
1704850.67
2213614.16
1375433.17
8261939.05
7220016.17
174974891
9217788.72
9463914.24
382538853
8863994.98
360112835
6300527.39
3797 471.35
5639497.73
1724369.81
3126735.01
5493126.12

19245182.32

473441841

2140906.40

2314586.10

5683574.85
4371696.56

3239501.69

3239501.69

541519433.74

13 540 517.37

-55422.35
-16366.60
-2711.64

% of
netassets

0.86
0.30
0.63
0.67
173
128

048
1.08

0.42
156
0.62
1.08

047
047
0.40
128
0.29
0.38
0.23
141
123
0.30
1.58
1.62
0.65
152
0.62
1.08
0.65
0.96
0.29
0.53
0.94

3.29

0.81

0.37

0.39

097
0.75

0.55

0.55

92.59

231

-0.01
-0.01
0.00
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Security name

Forward currency transactions (short)

Open positions
EUR/AUD 114 million...................oooco
EUR/HKD 26.9 million ..
EUR/JPY 1 754.0 million
EUR/SGD 8.6 million
EUR/USD 156.4 million

Closed positions

EUR/AUD 3.7 million ..
EUR/CHF 4.1 million. ..
EUR/HKD 9.7 million ...
EUR/JPY 588.0 million.
EUR/SGD 2.8 million
EUR/USD 220.5 million..........oooviiiiiiiiiiiinn

Cash at bank

Demand deposits at Depositary
EUR deposits

Deposits in other EU/EEA currencies
Swedish krona...........ooooiiiiiiiiiii
Deposits in non-EU/EEA currencies

Australiandollar....................ooo
British pound ...
Hong Kong dollar .
Japanese yen ...
SWISS franC. .. .uvvvveiii e
Singapore dollar .
South Korean won. .. S
US.dollar ......ovvivviii

Time deposits
EUR deposits - (DZ Bank AG, Frankfurt) ...................

Other assets
Interest receivable ...
Other receivables..................cooc

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

SEK

AUD
GBP
HKD
PY

CHF

KRW
usb

EUR

Quantity/
principal
amount

1717370

252873
107072
1030319
17990937
114621
262627
4207941
313177

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

Purchases/ Sales/ Market price Total market
additions disposals value in
in the reporting period EUR

67026.32
158327.95
-445994.08
40239.23
7579071.97

-20952.32
15007.75
34262.82

-36923.29
1671493

6208 236.68

30042 585.94

2934566.72

15443791

160590.18
120984.78
123636.85
127 682.49
116 242.40
183355.46

3113.10
292976.05

25825000.00
870 360.54
849 390.65

20969.89
5119.01
586 556 386.88

-1050073.57
-1050073.57

-88014.16
-1716458.01

584 839928.87

% of
netassets

0.01
0.03

-0.08
0.01
130

0.00
0.00
0.01
-0.01
0.00
1.06

5.14

0.50

0.03

0.03
0.02
0.02
0.02
0.02
0.00
0.05
442

0.15
0.15
0.00

0.00

100.30

-0.17
-0.17

-0.02

-0.30

100.00

Alist 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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Netasset 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 CHFFCH ...t CHF 131.85
Class CHF LCH . CHF 100.41
Class FC EUR 186.72
Class FC(CE) EUR 161.49
ClassFD ... EUR 109.46
Class LC (CE) .. EUR 129.01
Class LC EUR 167.24
Class LD .. EUR 157.64
Class NC .. EUR 154.66
Class PFC ... EUR 99.68
Class RC (CE) EUR 117.86
Class TFC EUR 99.01
Class TFD . EUR 97.87
Class GBPDHRD. .....ooviiiiii GBP 175.75
Class SEK FCH SEK 1045.73
Class SEKLCH ... . SEK 1004.60
ClassUSDFCH.........oooiiii UsD 200.89
ClassUSDLCH......oooiviii e Usb 185.36
ClassUSDTFCH. .....oooivin i UsD 109.95
Number of shares outstanding
Class CHEFCH ... oo, Count 101738.351
Class CHF LCH Count 1220.760
Class FC . Count 562217.966
Class FC(CE) Count 429675.732
Class FD Count 45 639.000
Class LC (CE) Count 4152.000
Count 1241718.158
Count 105430.301
Count 125035.671
Count 13675.000
Class RC (CE) .... Count 676 368.000
Class TFC ... Count 2828.831
Class TFD ... Count 1860.000
Class GBP DHRD. Count 3011.247
Class SEK FCH ... Count 1050.000
Class SEK LCH ... Count 27.000
Class USD FCH. .. Count 281980.351
Class USD LCH Count 66 284.759
ClassUSDTFCH. .......ooviin i Count 8364.000

Composition of the reference portfolio (according to CSSF circular 11/512)
25% Citi - EuroBIG Corporate Index-A sector, 25% Citi - WorldBIG Corporate A in EUR, 25% MSCI THE WORLD INDEX in EUR, 25% STOXX 50

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

Lowest market risk exposure ........... .. ... o % 47970
Highest market risk exposure ................ ... % 120412
Average market risk exposure ..., o % 85.952

The values-at-risk were calculated for the period from January 1, 2022, through December 31, 2022, 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 1.2, 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
574540 306.18 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
Barclays Bank Ireland PLC, Bofa Securities Europe S.A ., Deutsche Bank AG, Goldman Sachs Bank Europe SE, HSBC France, ] .P . Morgan SE, Morgan Stanley Europe SE, Royal Bank of Canada (UK),
State Street Bank International GmbH, The Bank of New York Mellon SA and UBS AG.
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Securities loans

The following securities were transferred under securities loans at the reporting date:

Security name Currency/ Quantity/ Securitiesloans Total
quantity/ principal amount Total market value in EUR
principal amount No fixed maturity

150 % Amadeus IT Group SA (MTN) 2020/2025 EUR 900000 1004 319.00
1.875 9% BE Semiconductor Industries NV (MTN) 2022/2029 EUR 1000000 932130.00
0.00 % BNP Paribas SA 2022/2025 EUR 1800000 2048238.00
0.00 % Criteria Caixa SA 2021/2025 EUR 1000000 903 430.00
0.00 % Edenred (MTN) 2021/2028 EUR 1943700 1278993.47
080 % Iberdrola Finanzas SA (MTN) 2022/2027 EUR 2400000 2407 728.00
0.00 % JPMorgan Chase Bank NA 2021/2024 EUR 2400000 2447 424.00
0.00 % Prysmian SpA (MTN) 2021/2026 EUR 2800000 2921632.00
0.00 % Schneider Electric SE (MTN) 2020/2026 EUR 1500000 2762205.00
2.375 % Ubisoft Entertainment SA (MTN) 2022/2028 EUR 2300000 2398095.00
1.625 % Singapore Airlines Ltd (MTN) 2020/2025 SGD 5750000 4225165.78
0.75 % Booking Holdings, Inc. (MTN) 2020/2025 usb 3400000 4251818.90
0.00 % Carrefour SA (MTN) 2017/2023 usb 2200000 2008781.48
0.00 % Cie Generale des Etablissements Michelin SCA (MTN)

2018/2023 usb 1200000 1076861.82
025 % Dexcom, Inc. (MTN) 2020/2025 usb 4200000 426152748
Total receivables from securities loans 34928349.93 34928 349.93

Contracting parties for securities loans
Barclays Bank Ireland PLC EQ, BofA Securities Europe SA EQ, Crédit Suisse Securities Sociedad de Valores S.A. FI, Morgan Stanley Europe SE EQ, Royal Bank of Canada London Branch, UBS AG
London Branch, Unicredit Bank AG

Total collateral pledged by third parties for securities loans EUR 37432507.73
thereof:

Bonds EUR 16 064 044.99
Equities EUR 21368 462.74

Exchange rates (indirect quotes)

As of December 30, 2022

Australian dollar................... AUD 1.574649 = EUR 1
Swiss franc...... . CHF 0.986053 = EUR 1
British pound ..... .. GBP 0.885002 = EUR 1
Hong Kong dollar .. HKD 8333431 = EUR 1
Japaneseyen ..................... JPY 140.903712 = EUR 1
South Korean won KRW 1351.687926 = EUR 1
Swedish krona..... .. SEK 11.120132 = EUR 1
Singaporedollar .................. SGD 1.432340 = EUR 1
US.dollar ... usbh 1.068951 = 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 regula- tory
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

* 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, 2022, through December 31, 2022

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 1 593.78.
The transaction costs include all costs that were reported or settled separately for the
account of the fund in the fiscal year 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 2022

I. Value of the fund's net assets

at the beginning of the fiscal year................ EUR 890915 699.74

1. Distribution for the previous year. . ... EUR -9728.83
2. Netoutflows 3 .. EUR -168127976.62
3. Income adjustment .. .. EUR -22620280.10
4. Netinvestmentincome................oooveeiinnn. EUR 10422 204.23
5. Realized gains/losses ............oooviiiiiiiniinn. EUR -137750210.55
6. Net change in unrealized appreciation/depreciation.... EUR 12010221.00
1L Value of the fund’s net assets

at the end of the fiscalyear...................... EUR 584839 928.87

3 Reduced by a dilution fee in the amount of EUR 5 847.77 for the benefit of the fund’s assets.

I. Income
1. Interest from securities (before withholding tax) ....... EUR 16192 346.53
2. Interest from investments of liquid assets
(before withholding tax) .............coovviiiiinnnn EUR 54389.61
3. Income from securities loans EUR 302050.53
4. Deduction for foreign withholding tax ! EUR 31019.46
5. Other income.. EUR 5254.49
Totalincome...............ooiiiiiiiinnnnnnnns EUR 16 585 060.62
II. Expenses
Interest on borrowings and negative interest
on deposits. EUR -131225.83
2. Management fee EUR -5371646.64
thereof:
Basic management fee........ EUR  -5337794.54
Administration fee.... .. EUR -33852.10
3. Depositaryfee..............covvunnns -32349.60
4. Auditing, legal and publication costs . . -61103.59
5. Taxe d’abonnement...............ccoeviiiiniian. -257 045.22
6. Other eXPenses ...........oeeevuiieeeeniineeeenn. EUR -309485.51
thereof:
Performance-based fee from
securities lending income....... EUR -100683.51
Expenses from prepaid
placement fee 2.............. EUR -14566.17
Other............cooooiians EUR -194 235.83
Total eXPeNSes ....vuuvurrrereninneiranrinennnns EUR -6 162 856.39
III. Net investmentincome ........................ EUR 10422 204.23
1V. Sale transactions
Realized gains/losses.................ooon EUR -137750210.55
Capital gains/losses. . EUR -137 750 210.55
V. Net gain/loss for the fiscal year ................. EUR -127 328 006.32

! This includes primarily income from the release of excess accruals in the amount of
EUR 46 088.36.
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 0.75% p.a.,
Class FC 0.72% p.a.,

Class FD 0.73% paa,

Class LC 1.27% p.a.,

Class NC 1.68% p.a.,

Class RC (CE) 0.48% p.a,,
Class TFD 0.71% p.a.,
Class SEK FCH 0.75% p.a.,
Class USD FCH 0.76% p.a.,
Class USD TFCH 0.76% p.a.

Class CHF LCH 1.30% p.a.,
Class FC(CE) 0.75% p.a.,
Class LC (CE) 1.30% pa,
Class LD 1.28% p.a,

Class PFC 1.51% p.a.,

Class TFC 0.70% p.a,

Class GBP DHRD 0.74% p.a.,
Class SEK LCH 1.24% p.a.,
Class USD LCH 1.30% p.a.,

The TER expresses total expenses and fees (excluding transaction costs) as a percentage ofa

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 0.016% p.a.,
Class FC 0.016% p.a.,

Class FD 0.016% p.a.,

Class LC 0.016% p.a.,

Class NC 0.016% p.a.,

Class RC (CE) 0.016% pa,
Class TFD 0.015% p.a.,
Class SEK FCH 0.016% p.a.,
Class USD FCH 0.017% p.a.,
Class USD TFCH 0.017% p.a.

Class CHFLCH0.016% p.a.,
Class FC(CE) 0.016% p.a.,
Class LC (CE) 0.016% p.a.,
Class LD 0.016% p.a.,

Class PFC0.016% p.a.,

Class TFC 0.015% p.a,

Class GBP DHRD 0.016% p.a.,
Class SEK LCH 0.016% p.a.,
Class USD LCH 0.016% p.a.,

of the fund’s average net assets in relation to the respective share class.

Summary of gains/losses 2022
Realized gains/losses (incl. income adjustment) ....... EUR -137 750 210.55
from:
Securities transactions .................oo0eeia EUR -90985 057.03
(Forward) currency transactions ................... EUR -46765153.52
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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.

Class FC

The income for the fiscal year is reinvested.

Class FC (CE)

The income for the fiscal year is reinvested.

Class FD

Type As of Currency Per share
Final distribution March 10, 2023 EUR 196
Class LC

The income for the fiscal year is reinvested.

Class LC (CE)

The income for the fiscal year is reinvested.

Class LD

Type As of Currency Per share
Final distribution March 10, 2023 EUR 2.82

Class NC

The income for the fiscal year is reinvested.

Class PFC

The income for the fiscal year is reinvested.

The income for the fiscal year is reinvested.

Class TFD

Type As of Currency Per share
Final distribution March 10, 2023 EUR 1.75

Class GBP DH RD

Type As of Currency Per share
Final distribution March 10, 2023 GBP 3.15

Class SEK FCH

The income for the fiscal year is reinvested.

Class SEK LCH

The income for the fiscal year is reinvested.

Class USD FCH

The income for the fiscal year is reinvested.

Class USD LCH

The income for the fiscal year is reinvested.

Class USD TFCH

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

2022
2021
2020

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

2022

2021

ClassCHFFCH........ooovviiiieiiiinn,
Class CHFLCH
Class FC
Class FC(CE)
Class FD
Class LC (CE)
Class LC
Class LD
Class NC..
Class PFC...
Class RC (CE)
Class TFC
Class TFD
Class GBP DH RD
Class SEK FCH
Class SEK LCH
Class USD FCH. .
Class USDLCH
Class USD TFCH
Class CHFFCH..

ClassFC(CE)
ClassFD......
Class LC (CE)
ClassLC....
ClassLD..
Class NC..
Class PFC
Class RC (CE)
Class TFC...
Class TFD
Class GBP DH RD
Class SEK FCH....
Class SEK LCH
Class USD FCH
ClassUSDLCH..
Class USD TFCH

CHF

584839928.87
890915 699.74
792333968.53

131.85
100.41
186.72
161.49
109.46
129.01
167.24
157.64
154.66
99.68
117.86
99.01
97.87
175.75
1045.73
1004.60
200.89
185.36
109.95
159.24
122.01
224.60
184.55
131.73
148.27
202.28
190.74
187.82
120.78
134.40
119.08
117.78
208.57
125541
1213.61
236.26
219.02
129.35

2020

Class CHFFCH...
Class CHFLCH...
Class FC
Class FC(CE)
ClassFD....
Class LC (CE). ..
ClassLC.....oooiiiiiiiiiiiinns
Class LD
Class NC.. .
ClassPFC......oooviiiiiiiinns
ClassRC(CE)...ovvvviiiiiiiiiiiiiiiinnnn
Class TFC... ..
ClasSTFD....ovvviiiiiiiiiiiiiieee et
Class GBPDHRD. .....ovvvviiiiiiininnnnnn
Class SEK FCH..
Class SEK LCH..
Class USD FCH..
ClassUSDLCH

ClassUSDTFCH .....oovvviiiiiiiiiineens

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

CHF
CHF
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP
SEK
SEK
usb
usb
usb

162.67
125.33
228.80
177.50
134.25
143.42
207.20
195.43
193.16
124.49
12897
12131
120.03
211.30
127637
1241.44
23848
22246
130.67

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.

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 share-

holder).

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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Swing pricing

Swing pricing is a mechanism that is intended to protect shareholders from the negative effects of trading costs arising from subscription and redemption activities. 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.

To enhance the investor protection of existing shareholders, a swing pricing mechanism can be applied to compensate for trading costs and other expenses if the aforementioned cumulative (net)
inflows or outflows should have a material impact on the (sub-)fund on a valuation date and exceed a predetermined threshold (partial swing pricing). This mechanism can be applied across all
(sub-)funds. If swing pricing is introduced for a particular (sub-)fund, this will be disclosed in the special section of the sales prospectus.

The Management Company of the fund will predefine thresholds for the application of the swing pricing mechanism, based, among other things, on current market conditions, available market
liquidity and estimated dilution costs. In accordance with these thresholds, the adjustment itself will be initiated automatically. If the (net) inflows or outflows exceed the swing threshold, the
net asset value is revised upward if the (sub-)fund sees large net inflows and is revised downward in the event of large net outflows. This adjustment is 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 Management Company has established a swing pricing committee that determines the swing factors for each individual (sub-)fund. These swing factors indicate the extent of the net asset
value adjustment. The swing pricing committee takes into account the following factors in particular:

- Bid-ask spread (fixed-price element),
- Impacts on the market (impacts of the transactions on the price),
- Additional costs that are incurred as a result of trading activities for the investments.

The appropriateness of the applied swing factors, the operational decisions made in connection with the swing pricing (including the swing threshold), the extent of the adjustment, and the
affected (sub-)funds are reviewed at regular intervals.

The amount of the swing pricing adjustment can therefore vary from one (sub-)fund to another and will not generally exceed 2% of the original net asset value per share. The net asset value
adjustment is available upon request from the Management Company. In a market environment with extreme illiquidity, the Management Company can, however, increase the swing price
adjustment to more than 2% of the original net asset value. Such an increase will be announced on the Management Company’s website: www.dws.com.

As the mechanism should only be applied if significant (net) inflows or 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.

This (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. No swing pricing
adjustment was applied that would have had an impact on the (sub-)fund’s net asset value per share on the last day of the reporting period.
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DWS Invest Corporate Green Bonds
(formerly: DWS Invest Green Bonds)

Investment objective and
performance in the reporting
period

The sub-fund DWS Invest
Corporate Green Bonds seeks to
generate sustained capital appreci-
ation. To achieve this, the sub-fund
invests in interest-bearing debt
instruments that are issued by

public, private and public-private
issuers worldwide, which finance

special projects relating to envi-
ronmental, social and corporate
governance issues (ESG themes)*.
These especially comprise “green”
bonds, i.e., debt securities, the
proceeds of which are only per-
mitted to be used for projects that
benefit the environment and/or
climate protection. These include,
for example, projects in the area of
renewable energy, energy-efficient
construction, as well as public
transport.

The sub-fund DWS Invest
Corporate Green Bonds recorded

a decline of 13.0% per share (LD
share class; BVI method) in the last
twelve months through the end of
December 2022; however, it out-
performed its benchmark**, which
returned -14.8% (both percentages
in euro terms).

Investment policy in the
reporting period

The international capital markets
entered increasingly rough waters
in 2022. This downward trend
began with dramatically rising
inflation figures caused by increas-
ing supply chain constraints amid
the steep economic recovery that
followed the peak of the COVID-19
pandemic. The situation was exac-
erbated further by the ongoing war
in Ukraine, which began when
Russia invaded on February 24,

DWS Invest Corporate Green Bonds
Performance since inception
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* Launched on October 15, 2018 = 100
Data on euro basis

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

Past performance is no guide to future results.

As of: December 31, 2022

DWS Invest Corporate Green Bonds

Performance of share classes vs. benchmark (in EUR)

Share class ISIN 1 year 3 years Since inceptionl
Class LD LU1873225616 -13.0% -13.4% -9.6%

Class FD LU1873225533 -12.8% -12.8% -8.7%

Class LC LU1982200609 -13.0% -13.4% -11.5%

Class ND LU1914384265 -13.4% -14.4% -10.4%

Class TFC LU1956017633 -12.9% -12.9% -9.9%

s B gsarcs s AT dzo% 20w 5%

Green Bond 5% Capped e e e

L Classes FD, LD and XD launched on October 15,2018 / Class ND launched on December 14, 2018 / Class TFC launched on

March 15,2019 / Class LC launched on May 15,2019

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

Past performance is no guide to future results.

As of: December 31, 2022

2022. Increasing sanctions by
Western countries against Russia
and supply boycotts by Russia
caused prices of energy (oil, gas,
coal) and food to rise dramati-
cally. To counteract inflation and
its dynamics, many central banks
raised interest rates noticeably,
with some bringing many years of
expansionary monetary policy to
an end. For example, the U.S. Fed-
eral Reserve (Fed) raised its key
interest rate by 4.25 percentage
points in seven steps to a range of
4.25% p.a. - 4.50% p.a. from

mid-March to mid-December 2022.

In the second half of July 2022, the
European Central Bank (ECB)
followed suit and, for the first time
in nearly three years, raised its
key interest rate in four steps by
2.5 percentage points to a total of
2.50% p.a. Against that backdrop,
and in view of weakening global
economic growth during 2022,
there were mounting fears among
market players of a recession taking
hold. In light of high global debt
levels and initially still very low
interest rates, the bond mar- kets
saw marked price declines during
the year through the end



of December 2022, accompanied
by a noticeable increase in bond
yields. The rise in yields was prin-
cipally driven by inflation momen-
tum and the central banks’ action
toraise interest rates significantly
in response. The corporate bond
markets were hobbled by price
declines coupled with increased
yields and widened risk premiums
bothin the investment-grade
segment and for high-yield
securities.

The sub-fund invested pre-
dominantly in green bonds of
international issuers. DWS has
developed specific green bond
guidelines that form the basis

of bond selection. A check was
carried out to determine whether
the bond complied with the green
bond principles, which are vol-
untary guidelines for minimum
standards regarding transparency,
disclosure and reporting for the
issue of green bonds. These were
defined by various banks, issu- ers,
investors and environmental
organizations to promote integrity
in the market. With regard to the
issuer structure, the investment
focus was on corporate bonds and
financials (bonds issued by finan-
cial service providers). Selection
included ensuring that the bonds
comply with DWS sustainability
criteria. Companies from contro-
versial sectors or with controver-
sial business practices were thus
excluded, as were issuers that

the management considers to be
neglectful in relation to the matter
of climate protection. In regional
terms, the sub-fund was globally
positioned, although European
issues were the main focus of
investment. For yield reasons,
high-yield bonds were also held in

the sub-fund’s portfolio alongside
bonds with investment-grade sta-
tus (ratings of BBB- or better from
the leading rating agencies).

In the reporting period, the port-
folio management purchased, for
example, new issues of issuers
thathad previously notyetissued
any green bonds, thus increasing
the level of diversification in the
sub-fund’s portfolio. Exposure to
mortgage bonds, bonds of supra-
nationals and government bonds
was reduced or cut in favor of
corporate bonds, including bonds
issued by financial service provid-
ers (financials). The performance
ofthe sub-fund suffered due to the
rise in yields on the bond markets,
which was accompanied by price
reductions. Especially in the first
half of 2022, the portfolio manage-
ment positioned the sub-fund with
a significantly shorter duration
(average capital commitment) in
comparison to the average invest-
ment universe; this contributed to
itsrelatively successful investment
results. During the third quarter
of 2022, the duration was succes-
sively increased to the level of the
reference portfolio. In addition, the
sub-fund portfolio was positioned
to be more risk-averse in the first
half of 2022 by overweighting
bonds with a high credit rating.
This also contributed to the bet-
ter performance of DWS Invest
Corporate Green Bonds.

Information on the
environmental and/or social
characteristics

This product reported in accord-
ance with Article 9 (3) of Regula-
tion (EU) 2019/2088 on sustain-
ability-related disclosures in the
financial services sector (“SFDR”).

Presentation and content require-
ments for periodic reports for
financial products as referred to
in Article 9 (3) of the SFDR and
in Article 5 of Regulation (EU)
2020/852 (Taxonomy Regulation)
are available at the back of the
report.

* Further details are set out in the current

sales prospectus.
** Official introduction of the benchmark for
the sub-fund on October 31, 2022.
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Annual financial statements
DWS Invest Corporate Green Bonds (formerly: DWS Invest Green Bonds)

Statement of net assets as of December 31, 2022

Amount in EUR % of net assets
I. Assets
1. Bonds (issuers)
Companies 146 236 307.99 97.79
Central governments 415 250.00 0.28
Total bonds 146 651 557.99 98.07
2. Derivatives 16 705.50 0.01
3. Cash at bank 1940567.57 1.30
4. Other assets 1052105.38 0.71
5. Receivables from share certificate transactions 80008.69 0.05
II. Liabilities
1. Other liabilities -204 245.08 -0.14
III. Net assets 149 536 700.05 100.00

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



DWS Invest Corporate Green Bonds (formerly: DWS Invest Green Bonds)

Investment portfolio - December 31, 2022

Security name

Securities traded on an exchange

Interest-bearing securities

2.50
0.875
4.50
1.375

2.875
0.50
3.625
0.375
345
3971
0.00
5.80
1375
1.00

1.125
0.875
2,625
5.125
0.30
1.125
0.625
1375
0.625
0.10

0.25

0.375
0.50
1.125
0.50
0.375
0.00

0.75

0.375
0.50
125
375
3.713
1.25
3.00
0.25
4.75
0.375
4.25
045
0.75
1.375
1.375
3.25
025
4.375
225
250
0.625

0.375
0.875
4496
170
1.875
1.875
150
175
1.875
025
1113
225
0.25
2.375
0.875
350

% A2A SpA (MTN) 2022/2026 ..
% ABN AMRO Bank NV (MTN) 201

% ABN AMRO Bank NV 2022/2034

% Acciona Energia Financiacion Filial
2022/2032 ..

8/2025

les SA (MTN)

% AIB Group PLC (MTN) 2020/2031 *...............
% AIB Group PLC (MTN) 2021/2027 *...............

% AIB Group PLC 2022/2026 *

% Air Liquide Finance SA (MTN) 2021/2031..........
% Amprion GmbH (MTN) 2022/2027 ...............

% Amprion GmbH (MTN) 2022/2032 ..

% Apple, Inc. (MTN) 2019/2025 ............

% Assicurazioni Generali SpA (MTN) 2022/2032

% AXA SA (MTN) 2021/2041 * ...

% Banco Bilbao Vizcaya Argentaria SA (MTN)

2019/2026 ...

% Banco de Sabadell SA (MTN) 2020/2027 *.........
% Banco de Sabadell SA (MTN) 2021/2028 *.........

% Banco de Sabadell SA (MTN) 2022/2026 *..
% Banco de Sabadell SA (MTN) 2022/2028 *

% Banco Santander SA (MTN) 2019/2026 ...........

% Banco Santander SA (MTN) 202

0/2027 ..

% Banco Santander SA (MTN) 2021/2029 *..........
% Bank of Ireland Group PLC (MTN) 2021/2031* .....
% Bankinter SA (MTN) 2020/2027 .................

% Banque Federative du Credit Mutuel SA (MTN)

2020/2027 ..o

% Banque Federative du Credit Mutuel SA (MTN

2021/2028

% Belfius Bank SA (MTN) 2021/2027

% Berlin Hyp AG (MTN) 2019/202

D

% BNP Paribas SA (MTN) 2019/2024 ...............

% BNP Paribas SA (MTN) 2019/2026 *.

% BNP Paribas SA (MTN) 2020/2027 *..............
% Bundesrepublik Deutschland Bundesanleihe (MTN)

2020/2030 ..ooiiiiiiiieee

% Caisse Nationale de Reassurance Mutuelle Agricole
Groupama (MTN) 2021/2028 ...........ccvvnnnn.

9% CaixaBank SA (MTN) 2020/202

% CaixaBank SA (MTN) 2021/2029 *.
% CaixaBank SA (MTN) 2021/2031 * .

% CaixaBank SA (MTN) 2022/202
% Citigroup, Inc. (MTN) 2022/202
% Commerzbank AG (MTN) 2018/
% Commerzbank AG (MTN) 2022/

6% ..

9 ...
8% ..
2023 ..
2027 % ...l

% Cooperatieve Rabobank UA (MTN) 2019/2026 .....

% Covestro AG (MTN) 2022/2028

% Credit Agricole SA (MTN) 2019/2025 .............

% Credit Mutuel Arkea SA (MTN) 2
% Credit Suisse AG (MTN) 2020/2

022/2032 ..
025

9% Danske Bank A/S (MTN) 2021/2029 *.............
% Danske Bank A/S (MTN) 2022/2027 *.............

% Deutsche Bank AG (MTN) 2020/2026 * ..
% Deutsche Bank AG (MTN) 2022/2028 * ..

% Deutsche Pfandbriefbank AG (MTN) 2021/2025 ....
% Deutsche Pfandbriefbank AG (MTN) 2022/2026 ....

% DIC Asset AG (MTN) 2021/2026 ........
% Digital Euro Finco LLC (MTN) 2019/2026 ...

% Digital Intrepid Holding BV (MTN

% E.ON International Finance BV (MTN) 2017/2027 ...

9% E.ON SE (MTN) 2020/2027
% E.ON SE (MTN) 2022/2025

% EDP - Energias de Portugal SA 2019/2079 *
% EDP - Energias de Portugal SA 2020/2080 *

)2021/2031 ......

% EDP Finance BV (MTN) 2018/2025 ...............
% EDP Finance BV (MTN) 2022/2029 ...............
% Enel Finance International NV (MTN) 2019/2025.....

% Engie SA (MTN) 2020/2028 ..
% Engie SA 2021/perpetual ....
% Equinix, Inc. (MTN) 2021/2027

9% Eurogrid GmbH (MTN) 2020/2032 ....

% Evonik Industries AG (MTN) 202
% EWE AG (MTN) 2021/2028......
9% Faurecia SE (MTN) 2021/2029

9% Gecina SA (MTN) 2022/2033 ..

% Getlink SE (MTN) 2020/2025

2/2027 .

Count/
units/
currency

EUR

EUR

Quantity/
principal
amount

680 000
1000000
1300000

1300000
700000
500000
730000

1100000

1000000
500000
400000
530000
600000

1800000
1500000
1000000
300000
200000
1200000
600000
900 000
1400000
1400000

800000

800000
1100000
1500000

600 000
1300000
1100000

500000

1500000
1300000
500000
1000000
800000
1460000
600000
600000
1000000
1600000
900 000
400000
800000
1450000
740000
2000000
200000
1300000
700000
800000
1000000
1500000
1000000
1000000
1000000
1000000
1000000
400000
500000
800000
500000
400000
420000
2400000
1000000
1400000
1200000
1200000
1600000

Purchases/
additions

Sales/
disposals

in the reporting period

680000
500000
1300000

1300000
700000

730000
200000
1000000
500000

530000
600000

300000
200000

600000

610000

800000

500000
500000

500000
500000
500000
1000000
800000
1460000
900 000
1600000

400000

740000

200000
400000
700000
800000
1000000

1000000

500000

500000

1000000
350000
200000

1200000

610000

800000

500000

300000
200000

1000000

500000
800000

400000

1500000
580000

200000

%
%
%

%

%

%
%
%
%
%
%

%

Market price

95.251
95.169
98.7

79.899
89.867
84.684
97.072
78.245
98.156
98.527
92.045
106.719
74.045

91.342
89.415
80.504
93.975

100.218
88.004
88.884
82.164
84.356
84.345

84.77

83.05
86.345
80.06
96.624
91.812
86.512

83.05

81.072
88.779
81.032
85.433
97.934
97.62
98.462
93.15
88.352
100.263
92.056
98.747
88.968
81.543
90.983
94.042
92.386
87.019
96.209
57.282
92.734
68.356
90.817
87.468
95.232
98.698
89.663
95.233
88.009
95.525
90.49
72.338
86.554
78.795
93.257
81.482
75.578
72914
97.533

Total market
value in
EUR

146 651557.99

647706.80
951 690.00
1283100.00

1038687.00
629 069.00
423420.00
708625.60
860 695.00
981 560.00
492 635.00
368180.00
565610.70
444270.00

1644156.00
1341225.00
805 040.00
281925.00
200436.00
1056 048.00
533304.00
739476.00
1180984.00
1180830.00

678160.00

664 400.00
949 795.00
1200900.00
579744.00
1193556.00
951 632.00

415250.00

1216 080.00
1154127.00
405160.00
854330.00
783472.00
1425252.00
590772.00
558900.00
883520.00
1604 208.00
828504.00
394988.00
711744.00
118237350
673 274.20
1880840.00
184772.00
1131247.00
673 463.00
458256.00
927 340.00
1025340.00
908170.00
874 680.00
952320.00
986 980.00
896 630.00
380932.00
440045.00
764 200.00
452450.00
289352.00
363526.80
1891 080.00
932570.00
1140748.00
906 936.00
874968.00
1560528.00

% of
netassets

98.07

043
0.64
0.86

0.69
042
0.28
047
0.58
0.66
0.33
0.25
0.38
0.30

110

045

0.44
0.64
0.80
0.39
0.80
0.64

0.28

0.81
0.77
0.27
0.57
0.52
095
0.39
0.37
0.59
1.07
0.55
0.26
048
0.79
045
126
0.12
0.76
045
0.31
0.62
0.69
0.61
0.58
0.64
0.66
0.60
025
0.29
051
0.30
0.19
0.24
126
0.62
0.76
0.61
0.59
1.04



DWS Invest Corporate Green Bonds (formerly: DWS Invest Green Bonds)

Security name

150
1.575
1.375
3.125
3.375
1.875
2.625
145
1.825
2.50
2.125
4125
1.50
0.05
5.50
0.375
0.50
2.125
025
025
2.00
1.00

0.75
0.75
0.956
0.214
2125
0.25
0.50
0.875
4.50
5.25
0.375
0.50
1.125
3.375
0.625
0.375
525
0.625
0.375
1.625

3.625

0.375
1.375
0.375
0.50
0.25
150
1.125
1.25
0.75
3.125
0.875
1.375
0.934

0.01
2,625
0.30
175
1.069
2.502
7.125
1375
2.374
0.50
4.50
4.75

2.375
0.01
5.85
2.375
0.50
225
150
0.25
0.00

/ 100

% HSBC Holdings PLC (MTN) 2018/2024 *............
% Iberdrola Finanzas SA 2021 /perpetual * ...
% Iberdrola Finanzas SA (MTN) 2022/2032
% Iberdrola Finanzas SA (MTN) 2022/2028 ..........
% Iberdrola Finanzas SA (MTN) 2022/2032 ....
% Iberdrola International BV 2017 /perpetual *

% Iberdrola International BV (MTN) 2018/perpetual * ..

% Iberdrola International BV 2021 /perpetual *........
% Iberdrola International BV 2021 /perpetual *........
% ING Groep NV (MTN) 2018/2030

% ING Groep NV (MTN) 2022/2026 *
% ING Groep NV 2022/2033 * ....
% Iren SpA (MTN) 2017/2027 ... .
% Jyske Bank A/S (MTN) 2021/2026 * ..............
% Jyske Bank A/S (MTN) 2022/2027
% KBC Group NV (MTN) 2020/2027 *......
% Koninklijke Philips NV (MTN) 2019/2026 .
% Koninklijke Philips NV (MTN) 2022/2029 .
% LeasePlan Corp. NV (MTN) 2021/2026 .
% LeasePlan Corp,, NV (MTN) 2021/2026 ...........

% Logicor Financing Sarl (MTN) 2022/2034 .........

% Mediobanca Banca di Credito Finanziario SpA (MTN)

202072027 .o

% Mercedes-Benz Group AG (MTN) 2020/2030 ......

% Mercedes-Benz Group AG (MTN) 2021/2033 .......

% Mizuho Financial Group, Inc. (MTN) 2017/2024 .....
% Mizuho Financial Group, Inc. (MTN) 2020/2025 ....
% National Australia Bank (MTN) 2022/2028 .
% National Grid PLC (MTN) 2021/2028

% Nationale-Nederlanden Bank NV (MTN) 2021/2028 .

% Naturgy Finance BV (MTN) 2017/2025 .
% Neinor Homes SA -Reg- (MTN) 2021/2026
% NN Group NV (MTN) 2022/2043 *.......
% Nordea Bank Abp (MTN) 2019/2026
% Nordea Bank Abp (MTN) 2021/2031 .. .
% Nordea Bank Abp (MTN) 2022/2027 .............
% Novelis Sheet Ingot GmbH (MTN) 2021/2029 ......
% OP Corporate Bank plc (MTN) 2022/2027 ... ..
% OP Corporate Bank Plc (MTN) 2019/2024
% Orsted AS 2022 /perpetual *.....................
% PostNL NV (MTN) 2019/2026
% Prologis Euro Finance LLC (MTN) 2020/2028 ......
% Prologis International Funding II SA (MTN)
2020/2032 ..ot
% Prologis International Funding II SA (MTN)
2022/2030 ..ot

% Raiffeisen Bank International AG (MTN) 2019/2026 .

% Raiffeisen Bank International AG 2021/2033 *......
% Red Electrica Financiaciones SAU (MTN) 2020/2028

Count/
units/
currency

EUR
EUR

% Red Electrica Financiaciones SAU (MTN) 2021/2033 EUR

% Royal Bank of Canada (MTN) 2019/2024..
% Royal Schiphol Group NV (MTN) 2018/2030
% SBB Treasury Oyj (MTN) 2021/2029

% Segro Capital Sarl (MTN) 2022/2026......ccccrmummermssssssssssssen

% Skandinaviska Enskilda Banken AB (MTN) 2022/2027 EUR

EUR

% SKF AB (MTN) 2022/2028

% Societe Generale SA (MTN) 2020/2028 *......cccomuuerrssisnne

% SSE PLC (MTN) 2018/2027

EUR
EUR

% Sumitomo Mitsui Financial Group, Inc. (MTN)
2017/2024 oo
% Svenska Handelsbanken AB (MTN) 2020/2027 .....
% Svenska Handelsbanken AB (MTN) 2022/2029
% Swedbank AB (MTN) 2021/2027 *................
% Talanx AG 2021/2042 % .........oiiinannnn.
% Telefonica Emisiones SA (MTN) 2019/2024 ........
% Telefonica Europe BV 2020/perpetual *.. .
% Telefonica Europe BV 2022 /perpetual *
% Telia Co. AB 2020/2081 *..........ccovieiiinnn.
% TenneT Holding BV 2020/perpetual *..
% TenneT Holding BV (MTN) 2020/2040
% TenneT Holding BV (MTN) 2022/2034 ..
% TenneT Holding BV (MTN) 2022/2042 ..

% Terna - Rete Elettrica Nazionale (MTN) 2019/2026 ..

% Terna - Rete Elettrica Nazionale 2022 /perpetual *...
% UBS AG (MTN) 2021/2026 .......cooevvennnnn.

% UniCredit SpA (MTN) 2022/2027 * ......

% UNIQA Insurance Group AG 2021/2041 * ..
% UPM-Kymmene Oyj (MTN) 2021/2031 ............
% UPM-Kymmene Oyj (MTN) 2022/2029 ............
% Vesteda Finance BV (MTN) 2019/2027 ..
% VF Corp. (MTN) 2020/2028 .............ovvenn.
% Vinci SA (MTN) 2020/2028 .....................

EUR
EUR
EUR
EUR

Quantity/
principal
amount

700000
600000
500000
1000000
1000000
1300000
800000
1000000
800000
1700000
600000
600000
1200000
500000
1290000
2200000
820000
630000
1600000
600 000
1000000

1800000
1000000
480000
500 000
380000
840000
1180000
1100000
1500000
800000
1010000
600000
610000
720000
1200000
1200000
500000
440000
1200000
400000

500000

800000
1300000
500000
1000000
400000
450000
300000
610000
410000
1200000
1380000
1300000
500000

1100000
1200000
540000
560000
1500000
900 000
2300000
700 000
1500000
1000000
420000
910000
960 000
1000000
860 000
800000
1910000
1200000
1010000
450000
600 000
1600000
1000000

Purchases/
additions

Sales/
disposals

in the reporting period

700000
500000
1000000
1000000
300000
800000
500000
200000
600000
600000
500000
2860000
400000

630000
300000

1000000

200000

840000

700000
500000

1010000

720000

1200000

440000

800000

500000
600 000

410000
1200000
1380000

500000

540000

1000000

700000

910000
960 000

860000
800000
1910000
900 000

450000
600000
500000
1000000

300000

1570000

180000

700000

800000

800000

500000

1000000

550000

500000

200000

1100000

%

%

Market price

98.303
81.72
82.55
98.073
96.285
99.567
97.539
85.098
76444
90.78
95.213
94.189
88.1
87.874
100.773
88.374
89.441
86.583
86.744
85.84
63.395

87.211
81.78
74.907
95.554
91423
92.963
81.182
80.971
93.271
85.455
92.933
90.9
77.882
90.559
85.759
84.934
96.722
101.883
88.639
83.015

75.746

94.423
84.988
71.103
85.811
74.614
96.342
82.785
63.922
91.284
87.056
95.06
84.953
90.064

95.844
82.982
93.548
87.409
72.288
97.887
84.311
102316
88.898
92.247
55.824
103.897
105.796
92.447
83.992
87.767
101.48
69.763
75.802
90.614
89.493
82.556
82.602

Total market
value in

EUR

688121.00
490 320.00
412750.00
980 730.00
962 850.00
1294 371.00
780312.00
850980.00
611552.00
1543260.00
571278.00
565134.00
1057 200.00
439370.00
1299971.70
1944 228.00
733416.20
54547290
1387904.00
515040.00
633950.00

1569 798.00
817800.00
359553.60
477770.00
347407.40
780889.20
957 947.60
890 681.00

1399 065.00
683 640.00
938623.30
545 400.00
475 080.20
652 024.80

1029108.00

1019208.00
483 610.00
448 285.20

1063 668.00
332060.00

378730.00

755 384.00
1104 844.00
355515.00
858110.00
298456.00
433539.00
248355.00
389924.20
37426440
1044 672.00
1311828.00
1104 389.00
450320.00

1054 284.00
995 784.00
505159.20
489 490.40

1084 320.00
880983.00

1939153.00
716212.00

1333470.00
922470.00
234460.80
945 462.70

1015641.60
924470.00
722331.20
702136.00

1938268.00
837156.00
765 600.20
407 763.00
536958.00

1320896.00
826 020.00

% of
netassets

0.46
0.63
0.36

0.44
0.69
0.68
0.32
0.30
0.71
0.22

025

0.51
0.74
0.24
057

0.29
0.17
0.26
0.25
0.70
0.88
0.74
0.30



DWS Invest Corporate Green Bonds (formerly: DWS Invest Green Bonds)

Count/
Security name units/
currency

090 % Vodafone Group PLC (MTN) 2019/2026 ........... EUR
0.625 % Vonovia SE (MTN) 2021/2031 ..........ccvvnnnn. EUR
2875 % VZ Vendor Financing Il BV -Reg- (MTN) 2020/2029 . EUR
2.00 % ZF Finance GmbH (MTN) 2021/2027 .............. EUR
1.70 % Barclays PLC (MTN) 2020/2026 * ... GBP
1.50 % CaixaBank SA (MTN) 2021/2026 * . GBP
2875 % Enel Finance International NV (MTN) 2022/2029 ... GBP
2057 % NatWest Group PLC (MTN) 2021/2028 *............ GBP
2.50 % Orsted AS 2021 /perpetual * .. GBP
1125 % Realty Income Corp. (MTN) 2021/2027 ............ GBP
225 % Scottish Hydro Electric Transmission PLC (MTN)

2019/2035 ..uiiii e GBP
247 % ABN AMRO Bank NV (MTN) 2021/2029 ........... usDh
1106 % Cooperatieve Rabobank UA -Reg- (MTN) 2021/2027 *  USD
171 % EDP Finance BV -Reg- (MTN) 2020/2028 .......... usDh
175 % Johnson Controls International Plc Via Tyco

Fire & Security Finance SCA (MTN) 2020/2030 .... usb
3.261 % Mizuho Financial Group, Inc. (MTN) 2022/2030 *...  USD
2.30 % Norfolk Southern Corp. (MTN) 2021/2031 ......... usb
340 % NXP BV Via NXP Funding LLC Via NXP USA, Inc.

(MTN) 2022/2030... Usb
2.875 % PepsiCo, Inc. 2019 USD

220 % PNC Financial Services Group, Inc. (MTN) 2019/2024  USD

115 % Royal Bank of Canada (MTN) 2021/2026 .......... usb
1.538 % Swedbank AB (MTN) 2021/2026 ................. usDh
215 % Toyota Motor Credit Corp. (MTN) 2020/2030......  USD
150 % Verizon Communications, Inc. (MTN) 2020/2030 ...  USD
0.75 % Visa, Inc. (MTN) 2020/2027 usDh
2.70 % Welltower, Inc. (MTN) 2019/2027 usDh
385 % Welltower, Inc. (MTN) 2022/2032 usb

Total securities portfolio

Derivatives
(Minus signs denote short positions)

Interest rate derivatives
Receivables/payables

Interest rate futures

Germany Federal Republic Bonds 5 year 03/2023 (MS) Count
Germany Federal Republic Notes 10 year 03/2023 (MS) Count
UK Treasury Notes 03/2023 (MS) Count
US Treasury Notes 10 year Futures 03/2023 (MS).. Count
US Treasury Notes 5 year Futures 03/2023 (MS). S Count
US Ultra Bond 03/2023 (MS) ...ovviiiiiiiiiiiiiiiaeees Count

Currency derivatives
Receivables/payables

Forward currency transactions

Forward currency transactions (short)

Open positions

EUR/GBP 5.9 million ...
EUR/USD 13.6 million .......... ... ...,

Cash at bank

D d deposits at Depositary
EUR deposSits ....vvuueiiiii e EUR

Deposits in other EU/EEA currencies

British pound
U.S. dollar

Other assets

Interest receivable ...
Receivables from exceeding the expensecap...............
Other receivables..............oooiiiiiiiiiiiias

Receivables from share certificate transactions
Total assets **

Other liabilities
Liabilities from costitems....................oca

Total liabilities

Net assets

Quantity/
principal
amount

1000000
1600000
2100000
2000000
1800000
500000
1000000
790 000
500000
700000

1000000
1500000
1000000

700000

1800000
600000
1000000

1000000
1000000

600000
1000000
1000000
1000000
1000000
1200000
1000000

580 000

43

48
24
-17
-52
-14

611842
348090

Purchases/
additions

Sales/
disposals

in the reporting period

300000
400000

1000000

500000

600000

1800000

400000

200000

580 000

43
48

200000

500000

340000

800000

900 000
500000
500000

400000

24
17
52
14

%
%
%
%
%
%
%
%
%
%

%
%
%
%

%
%
%

%
%

%
%
%
%
%
%
%

Market price

90.593
70.388
77404
82.191
88.787
87411
85.725
83.15
69.097
82.081

70.67

81.255
87.612
83.213

79.783
86.631
82422

86.447
72212
95.709
88.226
88.08
84.35
77.85
85.271
90.168
85.54

Total market
value in
EUR

905 930.00
1126 208.00
1625484.00
1643820.00
1805832.59

493 846.17

968 641.55

742241.01

390377.51

649 226.56

798528.99
114020713

819607.63

544918.58

1343 461.63
486 258.24
771055.34

808709.09
675541.09
537212.89
825351.58
823985.76
789091.72
72828441
957 249.18
843518.94
464130.00

146 651 557.99

-333287.67

-151360.00
-394 080.00
151864.01
19009.58
6080.67
35198.07

349993.17

131033.34
218 959.83

1940 567.57

923 585.46

691345.28
325636.83

1052 105.38
1041 046.28
101811
10040.99
80008.69
150286 385.13

-204 245.08
-204245.08

-749 685.08

149536 700.05

% of
netassets

0.61
0.75
1.09
1.10
121
0.33
0.65
0.50
0.26
043

0.53
0.76
0.55
0.36

0.90
0.33
0.52

0.54
045
0.36
0.55
0.55
0.53
0.49
0.64
0.56
0.31

98.07

-0.22

-0.10
-0.26
0.10
0.01
0.01
0.02

0.23

0.09
0.14

1.30

0.62

0.46
0.22

0.71
0.70
0.00
0.01
0.05

100.50

-0.14
-0.14

-0.50

100.00
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DWS Invest Corporate Green Bonds (formerly: DWS Invest Green Bonds)

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

Alist 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 FD ... EUR 89.54
ClassLC... EUR 88.54
Class LD . EUR 89.28
Class ND. EUR 89.16
Class TFC. EUR 90.09
Class XD... EUR 89.83
Number of shares outstanding

Class FD .vviiii e Count 100.000
Class LC . Count 25015.000
Class LD Count 592 850.945
Class ND... Count 5729.000
Class TFC Count 958299.000
Class XD . Count 83986.000

Composition of the reference portfolio (according to CSSF circular 11/512)
70% ICE BofA Green Bond 100% EUR Hedged Index, 20% ICE BofA Global Corporate 100% EUR Hedged Index, 10% ICE BofA Global High Yield Index (HW00), 100% EUR Hedged
(January 1, 2022, through October 30, 2022)

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

Lowest market risk exposure ...............ooooiii % 38.822
Highest market risk exposure..............cooovviiiii.. % 118.538
Average market risk exposure ... ... % 89 090

The values-at-risk were calculated for the period from January 1, 2022, through October 30, 2022, 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.

Composition of the reference portfolio (according to CSSF circular 11/512)
BBG MSCI Euro Corporate Green Bond 5% Capped (October 31, 2022, through December 31, 2022)

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

Lowest market risk exposure ....................oeen % 77.324
Highest market risk exposure............................ % 98.927
Average market risk exposure . ... % 94 037

The values-at-risk were calculated for the period from October 31, 2022, through December 31, 2022, 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 0.3, 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 37015 962.66 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
MS = Morgan Stanley Bank AG

Contracting parties for forward currency transactions
Royal Bank of Canada (UK) and Toronto Dominion Bank.

Exchange rates (indirect quotes)

As of December 30, 2022

British pound ..................... GBP 0.885002 = EUR 1
U.S. dollar usb 1.068951 = EUR 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.

Footnotes

* Floating interest rate.
** Does not include positions with a negative balance, if such exist.

/103



DWS Invest Corporate Green Bonds (formerly: DWS Invest Green Bonds)

Statement of income and expenses (incl. income adjustment) Statement of changes in net assets 2022
for the period from January 1, 2022, through December 31, 2022 1. Value of the fund’s net assets
at the beginning of the fiscal year................ EUR 187075 898.32
1. Income 1. Distribution for the previous year.................... EUR -335586.74
1. Interest from securities (before withholding tax)......uummm EUR 2129529.34 2. Net outflows EUR -13107 492.68
2. Interest from investments of liquid assets 3. Income adjustment .. EUR -463967.01
(before withholding tax) EUR 23697.92 4. Netinvestment income..............ccovvevvnnnn.. EUR 1112730.05
3. Deduction for foreign withholding tax - 989.28 5. Realized gains/losses ..............coiiiiiiiiiinn, EUR -5216941.68
4. Other income. 35.40 6. Net change in unrealized appreciation/depreciation..... EUR -19527940.21
Total income EUR 2154 251.94 IL Value of the fund’s net assets
at the end of the fiscal year...................0t EUR 149536 700.05
II. Expenses
1. Interest on borrowings and negative interest
ON dePOSItS. ..t EUR -11936.06
2. M tfee . ..o EUR -901 545.55 :
anagement fee Summary of gains/losses 2022
thereof:
Basic management fee........ -881540.01
Income from expense cap. 133882 Realized gains/losses (incl. income adjustment) ....... EUR -5216 941.68
Administration fee . -21344.36
3. Depositary fee .........ooiiiiiiiiiiiiiiiiias EUR -4792.17 from:
4. Auditing, legal and publication costs ................ EUR -18252.96 SECUTIties tranSaCtioNS ... .ovverersenreennsennenns EUR -10155435.28
5. Taxe d'abonnement............... EUR 7702572 (Forward) currency transactions ................... EUR -1736381.87
6. Other expenses ........................ e EUR 2796943 Derivatives and other financial futures transactions 2 .. EUR 6674875.47
Total eXPenses ............covvvveinienniinnnns EUR -1041521.89 2 This item may include options transactions or swap transactions and/or transactions from
warrants and credit derivatives.
III. Netinvestmentincome ........................ EUR 1112 730.05
1IV. Sale transactions
Realized gains/10SSes. ... ....vvvrviiriiiiiiiiainnns EUR -5216941.68
- - - - - *
Capital gains/losses............ooviiiiiiannnans EUR -5216 941.68 Details on the distribution pOllcy
V. Netgain/loss for the fiscalyear ................. EUR -4104211.63 Class FD
Type As of Currency Per share
1 This includes primarily income from the release of excess accruals in the amount of EUR
1 665.84. Final distribution March 10, 2023 EUR 161
BVI total expense ratio (TER)
Class LC
The total expense ratio for the share classes was: The income for the fiscal year is reinvested.
Class FD 0.56% paa, Class LC 0.80% p.a.,
Class LD 0.78% paa, Class ND 1.19% p.a,, Class LD
Class TFC 0.59% p.a., Class XD 0.28% p.a.
Type As of Currency Per share
The TER expresses total expenses and fees (excluding transaction costs) as a percentage of
afund’s average net assets in relation to the respective share class for a given fiscal year. Final distribution March 10, 2023 EUR 1.60
Transaction costs
Class ND
The transaction costs paid in the reporting period amounted to EUR 4 248.05.
Type As of Currency Per share
The transaction costs include all costs that were reported or settled separately for the ) R
account of the fund in the fiscal year and are directly connected to the purchase or sale of Final distribution March 10, 2023 EUR 160
assets. Any financial transaction taxes which may have been paid are included in the
calculation. Class TFC
The income for the fiscal year is reinvested.
Class XD
Type As of Currency Per share
Final distribution March 10, 2023 EUR 161
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DWS Invest Corporate Green Bonds (formerly: DWS Invest Green 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

2022 o EUR 149536 700.05
2021 EUR 187 075898.32
2020 oL EUR 113057 079.17
Net asset value per share at the end of the fiscal year
2022 ClassFD ..., 89.54
Class LC .. . 88.54
ClassLD ..oooiiiioi 89.28
ClassND ..o 89.16
Class TFC ... oo 90.09
Class XD . ooovvo i 89.83
2021 Class FD .. 103.28
Class LC .. 101.81
ClassLD .. . 102.96
Class ND .o oovv e 102.98
Class TFC ... oo 103.38
Class XD .. 103.63
2020 Class FD .. 105.40
Class LC .. . 103.73
ClassLD ..o 105.10
ClassND ..o 105.39
Class TFC ... oo EUR 105.12
Class XD .o EUR 105.81

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 1.94% of all transactions. The total volume was EUR 12 676 395.04.

Swing pricing

Swing pricing is a mechanism that is intended to protect shareholders from the negative effects of trading costs arising from subscription and redemption activities . 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.

To enhance the investor protection of existing shareholders, a swing pricing mechanism can be applied to compensate for trading costs and other expenses if the aforementioned cumulative (net)
inflows or outflows should have a material impact on the (sub-)fund on a valuation date and exceed a predetermined threshold (partial swing pricing) . This mechanism can be applied across all
(sub-)funds. If swing pricing is introduced for a particular (sub-)fund, this will be disclosed in the special section of the sales prospectus.

The Management Company of the fund will predefine thresholds for the application of the swing pricing mechanism, based, among other things, on current market conditions, available market
liquidity and estimated dilution costs . In accordance with these thresholds, the adjustment itself will be initiated automatically . If the (net) inflows or outflows exceed the swing threshold, the
net asset value is revised upward if the (sub-)fund sees large net inflows and is revised downward in the event of large net outflows . This adjustment is 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 Management Company has established a swing pricing committee that determines the swing factors for each individual (sub-)fund . These swing factors indicate the extent of the net asset
value adjustment. The swing pricing committee takes into account the following factors in particular:

- Bid-ask spread (fixed-price element),
- Impacts on the market (impacts of the transactions on the price),
- Additional costs that are incurred as a result of trading activities for the investments.

The appropriateness of the applied swing factors, the operational decisions made in connection with the swing pricing (including the swing threshold), the extent of the adjustment, and the
affected (sub-)funds are reviewed at regular intervals.

The amount of the swing pricing adjustment can therefore vary from one (sub-)fund to another and will not generally exceed 2% of the original net asset value per share . The net asset value
adjustment is available upon request from the Management Company . In a market environment with extreme illiquidity, the Management Company can, however, increase the swing price
adjustment to more than 2% of the original net asset value. Such an increase will be announced on the Management Company’s website: www.dws.com.

As the mechanism should only be applied if significant (net) inflows or 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.

This (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 . No swing pricing
adjustment was applied that would have had an impact on the (sub-)fund’s net asset value per share on the last day of the reporting period.
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Annual report

DWS Invest Corporate Hybrid Bonds

Investment objective and
performance in the reporting
period

The sub-fund DWS Invest
Corporate Hybrid Bonds seeks to
generate above-average

returns. To achieve this objective, it
invests worldwide in inter-
est-bearing securities, convertible

bonds, warrant-linked bonds
whose underlying warrants are on

securities, participation and divi-
dend-right certificates and deriva-
tives, as well as in money market
instruments and liquid assets. At
least 50% of the sub-fund’s assets
must be invested worldwide in
hybrid bonds of corporate issuers.
Hybrid bonds are bonds whose
structure features both debt char-
acteristics and equity character-
istics. Hybrid bonds also encom-
pass subordinated bonds (Tier 1
and Tier 2 bonds), dividend-right
certificates, convertible and
warrant-linked bonds, as well as
subordinated insurance bonds. Up
to 49% of the sub-fund’s assets can
be invested in interest-bear- ing
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
subordinated bonds. Up to 10% of
the sub-fund’s assets can be
invested in equities (by exercising
conversion rights), including con-
vertible 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. Aspects consid-
ered when selecting investments
include financial strength and also
a focus on environmental, social
and corporate governance (ESG)
factors*.
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As of: December 31, 2022

DWS Invest Corporate Hybrid Bonds

Performance of share classes (in EUR)

Share class ISIN 1 year 3 years 5 years
Class LC LU1245923484 -16.3% -14.1% -8.8%
Class FC LU1245923302 -16.1% -13.3% -7.3%
Class FC10 LU2112817668 -15.9% -12.3%! -
Class FD LU1576724287 -16.1% -13.2% -7.3%
Class LD LU1245923641 -16.3% -14.1% -8.8%
Class TFC LU1663846050 -16.1% -13.3% -7.3%
Class TFD LU1663847967 -16.1% -13.3% -7.2%
Class XC LU1292896948 -15.7% -12.1% -5.2%
Class XD LU1292897086 -15.7% -12.1% -5.2%
Class CHF FCH?2 LU1292896518 -16.5% -14.3% -9.3%
Class CHF LCH2 LU1292896609 -16.7% -15.0% -10.7%
Class SGD LDMH3 LU1532502355 -14.7% -10.5% -1.2%
Class USD FCH* LU1292896781 -14.3% -9.5% 2.2%
Class USD FDH* LU1532502272 -14.3% -9.4% 2.4%
Class USD FDQH* LU1550205394 -14.3% -9.4% 2.3%
Class USD LCH* LU1292896864 -14.6% -10.3% 0.8%
CI488 USD LDMHA "0 11552502439 -14.6% -10.0% 1.0%

BVI Iﬂ(_th(\( performance, i.e,, excluding the initial sales charge.

Past performance is no guide to future results.

As of: December 31, 2022

In the twelve months through the

end of December 2022, the sub-

fund DWS Invest Corporate Hybrid
Bonds recorded a decline 0of 16.3%

per share (LC share class, BVI
method, in euro terms).

Investment policy in the

reporting period

In line with its investment policy,
the portfolio management invested
largely in corporate hybrid bonds.
In terms of its sector



allocation, the sub-fund was gen-
erally broadly positioned, although
utility issues (electricity, energy)
predominated as these companies
constituted the largest proportion
of issuers in the hybrid bond mar-
ket. The securities held in the port-
folio had both investment-grade
(ratings of BBB- or better from

the leading rating agencies) and
non-investment-grade status as of
the reporting date. Regionally, the
sub-fund was globally positioned,
even if investments were focused
more strongly on European - espe-
cially German and French - issues.

The international capital markets
entered increasingly rough waters
in 2022. This downward trend
began with dramatically rising
inflation figures caused by increas-
ing supply chain constraints amid
the steep economic recovery that
followed the peak of the COVID-19
pandemic. The situation was exac-
erbated further by the ongoing war
in Ukraine, which began when
Russia invaded on February 24,
2022. Increasing sanctions by
Western countries against Russia
and supply boycotts by Russia
caused prices of energy (oil, gas,

coal) and food to rise dramati- cally.

To counteract inflation and its
dynamics, many central banks
raised interest rates noticeably,
with some bringing many years of
expansionary monetary policy to
an end. For example, the U.S. Fed-
eral Reserve (Fed) raised its key
interest rate by 4.25 percentage
points in seven steps to a range

of 4.25% p.a. - 4.50% p.a. from
mid-March to mid-December 2022.
In the second half of July 2022,
the European Central Bank (ECB)
followed suit and, for the first time
in nearly three years, raised its

key interest rate in four steps by
2.5 percentage points to a total of
2.50% p.a. Against that backdrop,
and in view of weakening global
economic growth during 2022,
there were mounting fears among
market players of a recession
taking hold. In light of high global
debt levels and initially still very
low interest rates, the bond mar-
kets saw marked price declines
during the year through the end of
December 2022, accompanied by a
noticeable increase in bond
yields. The rise in yields was prin-
cipally driven by inflation momen-
tum and the central banks’ action
to raise interest rates significantly
in response. The corporate bond
markets were hobbled by price
declines coupled with increased
yields and widened risk premiums
both in the investment-grade seg-
ment and for high-yield securities.

The investment result of the sub-
fund suffered due to price declines
caused by increased interest rates
and widened risk premiums (credit
spreads). In particular, bonds from
the real estate sector and hybrid
bonds with a non-investment-grade
rating had a negative impact on the
sub-fund’s performance. The
portfolio management successfully
avoided loan defaults and hybrid
bonds for which coupon payments
were suspended. On the currency
side, the focus continued to be on
euro investments. Securities in the
portfolio denominated in currencies
other than the euro were hedged
against the latter.

Information on the
environmental and/or social
characteristics

This product reported in accord-
ance with Article 8 (1) of Reg-

ulation (EU) 2019/2088 on
sustainability-related disclosures
in the financial services sector
(“SFDR”).

Presentation and contentrequire-
ments for periodic reports for
financial products as referred to
in Article 8 (1) of the SFDR and
in Article 6 of Regulation (EU)
2020/852 (Taxonomy Regulation)
are available at the back of the
report.

* Further details are set out in the current sales prospectus.
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Annual financial statements
DWS Invest Corporate Hybrid Bonds

Statement of net assets as of December 31, 2022

I. Assets

1. Bonds (issuers)
Companies

Total bonds
2. Derivatives
3. Cash at bank

4. Other assets

II. Liabilities
1. Other liabilities

2. Liabilities from share certificate transactions

IIL. Net assets

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

% of net assets

161575 433.99 94.32
161575433.99 94.32
-59862.91 -0.03
7318900.42 4.27
2818826.18 1.65
-234687.39 -0.15
-109492.03 -0.06
171309118.26 100.00



DWS Invest Corporate Hybrid Bonds

Investment portfolio - December 31, 2022

Security name

Securities traded on an exchange

Interest-bearing securities
3.248 % Abertis Infraestructuras Finance BV

2.625

3.875
1.625
1.50
1.625
3.75
3.125
4.75
3.625
2.375
4.777
175
1.60
125
1.875
5.375
5.00
4.00
3.00
3.375
2.625
7.50
275
375

1.625

1.125

1.875

3.375
225
1.875
3.25
1.625
150
1.875
2.625
3.375
2.00
275
2.625
1.375
3.00
1.50
3.248
3.375
2.25
1.825
3.625
2.85
6.00
1.625
2.875
1.625
2.374
6.25
250
2.875

1. 375
225
150
5.25
4.25
2.624

2.875

1.875
4.00

2020/perpetual *
% Abertis Infraestructuras Finance BV
2021 /perpetual * ... ...

% Akelius Residential Property AB 2018/2078 *.......
% Alliander NV 2018/perpetual *
% Arkema SA 2020/perpetual *....................

% AusNet Services Holdings (MTN) 2021/2081 .......

% Bayer AG 2014/2074* .........ooiiiiiiinnn .

9% Bayer AG 2019/2079 * .
% Booking Holdings, Inc. 2022/2034 ......
% BP Capital Markets PLC 2020/perpetual *.........

% Brisa-Concessao Rodoviaria SA (MTN) 2017/2027 ..

% Celanese US Holdings LLC 2022/2026 ............
% Danone SA (MTN) 2017 /perpetual * ..............
% Deutsche Bahn Finance GmbH 2019/perpetual * ** .
% Deutsche Boerse AG 2020/2047 * ..
% EDP - Energias de Portugal SA 2021/2081 * ..
% Electricite de France SA (MTN) 2013/perpetual o
% Electricite de France SA (MTN) 2014/perpetual *....
% Electricite de France SA 2018/perpetual * .........
% Electricite de France SA 2019 /perpetual *
% Electricite de France SA 2020/perpetual *..
% Electricite de France SA 2021/perpetual *
% Electricite de France SA (MTN) 2022/perpetual * ...
% Elia Group SA 2018/perpetual *..................
% ELM BV for Firmenich International SA
2020/perpetual *.......oooiiiii
% EnBW Energie Baden-Wuerttemberg AG
2019/2079 * **
% EnBW Energie Baden-Wuerttemberg AG
2019/2079 % . oo
% EnBW Energie Baden-Wuerttemberg AG
2020/2080 *
% Enel SpA 2018 /perpetual *
% Enel SpA 2020/perpetual *....
% Enel SpA 2021 /perpetual *.
% Engie SA 2019/perpetual *...
% Engie SA 2019/perpetual *...
% Engie SA 2020/perpetual *..
% Engie SA 2021/perpetual
% Eni SpA 2020/perpetual *.
% Eni SpA 2020/perpetual *.
% Eni SpA 2021 /perpetual *..
% Eni SpA 2021/perpetual *.. ..
% Euroclear Investments SA 2018/2048 [P
% Euroclear Investments SA 2021/2051*............
% Fastighets AB Balder 2017/2078 * ** .............
% Grand City Properties SA (MTN) 2020/perpetual * ..
% Heimstaden Bostad AB 2019/perpetual *
% Heimstaden Bostad AB 2020/perpetual *... .
% Iberdrola International BV 2020/perpetual *........
% Iberdrola International BV 2021 /perpetual *........
% Infineon Technologies AG 2019/perpetual *........
% Koninklijke FrieslandCampina NV 2020/perpetual * .
% Koninklijke KPN NV 2022 /perpetual *.............
% Merck KGaA 2019/2079 *..
% Merck KGaA 2019/2079 *.
% Merck KGaA 2020/2080* . .
% Naturgy Finance BV 2021/perpetual F
% OMV AG 2015/perpetual *
% OMV AG 2020/perpetual *..
% OMV AG 2020/perpetual *
% Orange SA (MTN) 2014 /perpetual * ..............
% Orange SA (MTN) 2021 /perpetual *
% Orsted AS 2017 /perpetual *
% Orsted AS 2021 /perpetual *..
% Orsted AS 2022 /perpetual *. ..
% Rakuten Group, Inc. -Reg- 2021 /perpetual *..
% Samhallsbyggnadsbolaget i Norden AB
2020/perpetual *** ... ...
% Samhallsbyggnadsbolaget i Norden AB
2021/perpetual *
% Southern Co. 2021/2081 *
% SSE PLC 2022 /perpetual *......................

Count/

units/

currency

EUR

Quantity/
principal
amount

400000

1100000
1144000
575000
800000
7450000
900 000
2400000
1150000
4250000
300000
510000
1000000
700000
200000
1400000
700000
1500000
2200000
1800000
2000000
800000
1200000
1000000

3820000
6200000
200000

600 000
4900000
1890000
3380000
2800000
1000000
1900000

400000
1440000
4300000
2960000

580 000

200000
1000000
2531000
1900000
1700000

400000
5100000
3700000
1600000
4260000

700000

700000
5700000

500000

900000

100000
1000000
3500000
3400000

600000

200000

260000

500000
1620000

2640000
1670000

7810000
6860000

Purchases/
additions

Sales/
disposals

inthe reporting period

300000
5500000

1150000

300000

1110000

1000000
700 000

1200000
1000000

600 000

1000000

1000000

1000000
2100000

200000

1700000
400000

3700000
700000
700000
900 000

1000000
1000000

500000

3950000
6860000

1136000

2000000

1600000

600000

800000

500000

1300000

1000000

1500000
2600000

300000
4220000
1080000
2000000

700000

900 000

800000

Market price

85.195
101.663
86.064
95.376
95.349
98.89
79.078
87.587
85.691
95.427
91.489
94.072
82.069
72.834
78.358
99.81
97.754

95.327
80.354
92.564

86.138
90.619
85.989
71.637
97.614
91.897
79.444
72338
90.815
83.265
83.553
77272
89.754
77.002
98.235
42318
73.742
57.407
80.304
76444
89.774
85.403
100.193
94.444
89.303
89.148
87311
103.477
89.326
81.834
100.507
78212
95.006
74.981
101.883
58.36

39.521
39.929

78432
91434

Total market
value in
EUR

161575 433.99

339716.00

852511.00
1106717.04
527 413.00
676976.00
6116822.50
866 070.00
2044 680.00
1169124.50
3657720.00
286128.00
486 279.90
988900.00
553546.00
175174.00
1199674.00
667 989.00
1372335.00
2069 584.00
1477 242.00
1456 680.00
626864.00
1197 720.00
977 540.00

3641491.40

4981948.00

185128.00

516 828.00
4440331.00
1625192.10
2421330.60
2733192.00

918970.00
1509 436.00

289352.00
1307 736.00
3580395.00
247316880

448177.60

179508.00

770020.00
2486327.85

804 042.00
1253614.00

229628.00
4095 504.00
2828428.00
1436384.00
3638167.80

701351.00

661108.00
5090271.00

445740.00

785799.00

103 477.00

893260.00
2864 190.00
3417 238.00

469 272.00

190012.00

194950.60

509415.00

945 432.00

1043 354.40
666 814.30

6125539.20
6272372.40

% of
netassets

94.32

0.57
213
291
011

0.30
2.59
095
141
1.60
0.54
0.88
0.17
0.76
2.09
144

0.10

045
145

0.61
0.39

358
3.66
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Count/
Security name units/
currency

1.50 % Stedin Holding NV 2021 /perpetual ***............ EUR
2376 % Telefonica Europe BV 2021 /perpetual *............ EUR
7.125 % Telefonica Europe BV 2022 /perpetual *........... EUR
1.375 % Telia Co. AB 2020/2081 *............. .. EUR
275 % Telia Co. AB 2022/2083 * .. . EUR
4.625 % Telia Co.,, AB 2022/2082*..........ccovvivennns EUR
2375 % Terna - Rete Elettrica Nazionale 2022 /perpetual *...  EUR
2.625 % TotalEnergies SE (MTN) 2015 /perpetual *.......... EUR
3369 % TotalEnergies SE (MTN) 2016 /perpetual *. . EUR
2.00 % TotalEnergies SE 2020/perpetual *............... EUR
2125 % TotalEnergies SE 2021 /perpetual * ............... EUR
325 % TotalEnergies SE 2022 /perpetual *............... EUR
2125 % Unibail-Rodamco-Westfield SE 2018/perpetual ***..  EUR
2875 % Unibail-Rodamco-Westfield SE 2018/perpetual *....  EUR
0.375 % Viterra Finance BV (MTN) 2021/2025 ............. EUR
4.625 % Volkswagen International Finance NV

2014/perpetual *................oo EUR
3.875 % Volkswagen International Finance NV

2017/perpetual * EUR
350 % Volkswagen International Finance NV

2020/perpetual * EUR
3.875 % Volkswagen International Finance NV

2020/perpetual *........ooiiiii EUR
3.748 % Volkswagen International Finance NV

2022/perpetual *..........oo EUR
4375 % Volkswagen International Finance NV

2022/perpetual *..........o EUR
300 % Wintershall Dea Finance 2 BV 2021 /perpetual *..... EUR
4.25 % BP Capital Markets PLC 2020/perpetual * GBP
5.25 % Centrica PLC 2015/2075 * ... GBP
600 % Electricite de France SA (MTN) 2013 /perpetual *....  GBP
5.625 % NGG Finance PLC 2013/2073 * .................. GBP
250 % Orsted AS 2021 /perpetual *..................... GBP
4.875 % Vodafone Group PLC 2018/2078 * GBP
4.875 % BP Capital Markets PLC 2020/perpetual *......... usb
5.625 % Electricite de France SA -Reg- 2014 /perpetual * ....  USD
6.25 % Enbridge, Inc. 2018/2078 * usD
6.25 % Rakuten Group, Inc. -Reg- 2021 /perpetual *........ usb
5125 % Scentre Group Trust 2 -Reg- 2020/2080 *......... usb
Total securities portfolio
Derivatives
(Minus signs denote short positions)
Interest rate derivatives
Receivables/payables
Interest rate futures
Euro SCHATZ Futures 03/2023 (MS).........covvviinnen.. Count
Germany Federal Republic Notes 10 year 03/2023 (MS)...... Count

Currency derivatives
Receivables/payables

Forward currency transactions

Forward currency transactions (long)

Open positions

CHF/EUR 4.0 million ...

SGD/EUR 1.3 million ..
USD/EUR 18.5 million

Closed positions
CHF/EUR 0.1 million. .

USD/EUR 2.6 million ..

Forward currency transactions (short)

Open positions
EUR/GBP 9.0 million ............oooiiiiiiiiines
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Quantity/
principal
amount

6040000
1200000
1100000

430000
1000000
3280000
2290000
2100000
2000000
4000000
1630000
2710000
2600000
1300000
1000000

1100000

1800000

2400000

2400000

1800000

3100000
500000
3160000
700000
1200000
1000000
3530000
800000
170000
400000
500000
400000
700000

-39
-14

Purchases/ Sales/ Market price Total market
additions disposals valuein
in the reporting period EUR
2000000 % 83.327 5032950.80
% 75.388 904 656.00
1100000 % 102316 1125476.00
% 88.898 382261.40
1000000 % 88.071 880710.00
3280000 % 98.232 3222009.60
2290000 % 83.992 1923 416.80
% 94.043 1974903.00
% 93.801 1876 020.00
% 76.274 3050960.00
% 71.808 1170470.40
2710000 % 74.062 2007 080.20
1000000 2600000 % 85.968 2235168.00
500000 % 76.595 995 735.00
1000000 % 89.206 892060.00
% 95.269 1047959.00
% 88.857 1599426.00
% 92.705 2224920.00
% 83.17 1996 080.00
1800000 % 85.232 1534176.00
3100000 % 82.108 2545348.00
600000 % 73.452 367 260.00
500000 % 88.6 3163562.39
% 91.783 725965.34
% 90.358 1225190.03
2500000 % 94.865 107191811
% 69.097 2756065.25
800000 % 94.045 850122.08
% 87.349 138915.04
% 95.192 356207.32
% 91.521 428088.10
500000 % 68.024 254544.99
% 83.761 548507.15
161575433.99
158 030.00
39 44070.00
14 113960.00
-217892.91
-19100.14
1913.67
-386832.38
-478.44
-14503.66
201108.04

% of
netassets

294
0.53
0.66
0.22
051
1.88
112
115
1.10
178
0.68
117
130
0.58
0.52

0.61

093

1.30

117

0.90

149
0.21
1.85
042
0.72
0.63
161
0.50
0.08
0.21
0.25
0.15
0.32

94.32

0.09

0.02
0.07

-0.12

-0.01
0.00
-0.22

0.00
-0.01

0.12
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Count/
Security name units/

currency
Cash at bank
D d deposits at Dep y
EUR AePOSIES ..ot EUR
Deposits in other EU/EEA currencies . .....................
Swedishkrona .............. ... SEK
Deposits in non-EU/EEA currencies .......................
Britishpound .................. ..o GBP
SWISS franc ... ..ooov CHF
Singaporedollar ......... ... SGD
US.dollar ... Usb

Other assets

Interest receivable ............ ... .o
Receivables from exceeding the expense cap .
Other receivables . .................cooii

Total assets ***

Other liabilities
Liabilities from costitems ................. ...

Liabilities from share certificate transactions
Total liabilities

Net assets

Quantity/
principal
amount

540

250 466
356494
71060
6330

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

Purchases/ Sales/ Total market
additions disposals valuein
inthe reporting period EUR

Market price

7318900.42

6618771.02

48.55

283011.83
361536.63

49611.08
592131

2818826.18
279132459
16 980.77
10520.82
172074 212.30

-234687.39
-234687.39

-109 492.03
-765094.04

171309118.26

% of
netassets

4.27

3.86

0.00

0.17

0.03
0.00

1.65

0.01
0.01

100.45

-0.15
-0.15

-0.06
-045

100.00

Alist 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.

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

Class CHE FCH ...t CHF
ClassCHFLCH ..o CHF
Class FC ..o EUR
Class FC10 . EUR
Class FD ..o EUR
Class LC .o EUR
Class LD .. EUR
Class TFC . EUR
Class TFD . EUR
Class XC .. . EUR
ClassXD ........ . EUR
Class SGD LDMH . . SGD
ClassUSDFCH........ooiiii i Usb
ClassUSDFDH. ... Usb
Class USD FDQH . . UsD
ClassUSDLCH. ....ovviivii e, UsD
ClassUSDLDMH ..o Usb
Number of shares outstanding

Class CHF FCH Count
Class CHF LCH Count
Class FC Count
Class FC10 Count
Class FD Count
Class LC Count
Class LD Count
Class TFC Count
Class TFD Count
Class XC Count
Class XD Count
Class SGD LDMH Count
Class USD FCH Count
Class USD FDH Count
Class USD FDQH Count
Class USD LCH Count
Class USD LDMH Count

Net asset value per share
in the respective currency

106.37
103.98
107.70
87.73
86.77
105.06
88.94
93.03
83.04
113.86
92.51
8.60
125.50
99.78
91.11
122.72
88.41

20985.878
16 488.416
339246.768
111676.000
9871.817
292490.074
60814.258
244304.365
16373.340
246 504.542
125380.096
154 771.000
58523.600
3723431
84032.161
26982.155
21981.685
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Presentation of the maximum limit (according to CSSF circular 11/512)
14.14% of portfolio value

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

Lowest market risk exposure ....................oooel % 0.916
Highest market risk exposure ........................... % 7.077
Average market risk exposure ...l % 4.507

The values-at-risk were calculated for the period from January 1, 2022, through December 31, 2022, 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 0.1, 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
17 534 169.87 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
MS = Morgan Stanley Bank AG

Contracting parties for forward currency transactions
Barclays Bank Ireland PLC, BNP Paribas S.A., HSBC France, J.P. Morgan SE, Morgan Stanley Europe SE, Royal Bank of Canada (UK) and State Street Bank International GmbH.
Securities loans

The following securities were transferred under securities loans at the reporting date:

Securit name Currency Quantity/ Securities loans Total
principal Total market value in USD

y amount No fixed maturity

1.60 % Deutsche Bahn Finance GmbH 2019/perpetual * EUR 700 000 553546.00

1.625 % EnBW Energie Baden-Wuerttemberg AG 2019/2079 * EUR 6100000 4901 594.00

300 % Fastighets AB Balder 2017/2078 * EUR 2400000 2357 640.00

2,624 % Samhallsbyggnadsbolaget i Norden AB 2020/perpetual * EUR 2500000 988025.00

150 % Stedin Holding NV 2021/perpetual * EUR 500000 416 635.00

2125 % Unibail-Rodamco-Westfield SE 2018/perpetual * EUR 1600000 1375488.00

Total receivables from securities loans 10592 928.00 10592 928.00

Contracting parties for securities loans
Crédit Suisse Securities Sociedad de Valores S.A. FI, Goldman Sachs Bank Europe SE EQ

Total collateral pledged by third parties for securities loans EUR 11407 424.84
thereof:

Bonds EUR 11400653.15
Equities EUR 6771.69

Exchange rates (indirect quotes)

As of December 30, 2022

Swiss franc..........ooevviiiiia. 0.986053 = EUR 1
British pound . 0.885002 = EUR 1
Swedish krona 11.120132 = EUR 1
Singaporedollar .................. SGD 1.432340 = EUR 1

US.dollar ......coovvvviiiinnnn. UsD 1.068951 = 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 regula- tory
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
** 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, 2022, through December 31, 2022

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 1279.45.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the fiscal year 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

2022

I. Value of the fund’s net assets

I. Income
1. Interest from securities (before withholding tax) ....... EUR 5671 088.09
2. Interest from investments of liquid assets
(before withholding tax) ... EUR 17 595.49
3. Income from securities loans....... EUR 119 640.10
4. Deduction for foreign withholding tax EUR 312850
5. Other income EUR 2079.56
Totalincome.............covviiiiiiiiiininninnns EUR 5813 531.74
II. Expenses
1. Interest on borrowings and negative interest
0N deposits. .. ..vuuiiiiiii -13607.41
2. Expenses from swap transactions . e -16582.71
3. Managementfee..........ooovviiiiiiiiiiiiiias -1043431.82
thereof:
Basic management fee........ EUR -1027
298.16 Income from expense cap...... EUR 17
910.18
Administration fee............ EUR -34043.84
4. Depositaryfee .........ooviiiiiiiiiiiiiii EUR -10467.82
5. Auditing, legal and publication costs ................ EUR -33999.61
6. Taxe d’abonnement EUR -87060.02
7. Other eXpenses ...........coveviiieiiniiineennns EUR -99435.15
thereof:
Performance-based fee from
securities lending income...... EUR -39880.04
Other............oooviinnns EUR -59
555.11
Total expenses ... EUR -1304 584.54
III. Net investmentincome ........................ EUR 4508947.20
1IV. Sale transactions
Realized gains/10Sses. .........ovvviiiiiiiiiiiiiiiin. EUR 195744.61
Capital gains/losses............covviiiiiiinnnens EUR 195 744.61
V. Net gain/loss for the fiscal year ................. EUR 4704 691.81

! This includes primarily income from the release of excess accruals in the amount of

EUR 4 553.48.
BVI total expense ratio (TER)
The total expense ratio for the share classes was:

Class CHF FCH 0.74% p.a.,
Class FC 0.72% p.a.,

Class FD 0.71% p.a,

Class LD 1.01% paa,

Class TFD 0.71% p.a,

Class XD 0.27% p.a.,

Class USD FCH 0.74% p.a.,
Class USD FDQH 0.75% p.a.,
Class USD LDMH 1.04% p.a.

Class CHF LCH 1.04% p.a.,
Class FC10 0.51% p.a,
Class LC 1.02% p.a.,

Class TFC 0.72% pa,

Class XC 0.27% p.a.,

Class SGD LDMH 1.04% p.a.,
Class USD FDH 0.74% p.a.,
Class USD LCH 1.04% 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 0.023% pa.,
Class FC 0.023% p.a.,

Class FD 0.021% p.a.,

Class LD 0.022% p.a.,

Class TFD 0.018% p.a.,

Class XD 0.022% p.a.,

Class USD FCH 0.022% p.a.,
Class USD FDQH 0.023% p.a.,
Class USD LDMH 0.023% p.a.

of the fund’s average net assets in relation to the respective share class.

Class CHF LCH 0.022% paa,
Class FC10 0.023% paa,
Class LC 0.023% p.a.,

Class TFC 0.025% paa,

Class XC 0.021% p.a,

Class SGD LDMH 0.023% p.a.,
Class USD FDH 0.022% p.a.,
Class USD LCH 0.021% p.a.,

at the beginning of the fiscal year. EUR 193 649 794.42
1. Distribution for the previous year. .. -1118242.36
2. Netinflows 4499 795.51
3. Income adjustment.............oooiiiiiiiiiiii -71382.01
4. Netinvestment income. . 4508947.20
5. Realized gains/losses .. .. 195744.61
6. Net change in unrealized appreciation/depreciation.... EUR -30355539.11
II. Value of the fund’s net assets
at the end of the fiscal year..................... EUR 171309 118.26
Summary of gains/losses 2022
Realized gains/losses (incl. income adjustment) ....... EUR 195 744.61
from:
Securities transactions .................. EUR -2970444.04
(Forward) currency transactions ................... EUR 1875 164.09
Derivatives and other financial futures transactions ..  EUR 1291 024.56

2 This item may include options transactions or swap transactions and/or transactions from

warrants and credit derivatives.
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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.

Class FC

The income for the fiscal year is reinvested.

Class FC10

The income for the fiscal year is reinvested.

Class FD

Type As of Currency Per share
Final distribution March 10, 2023 EUR 228
Class LC

The income for the fiscal year is reinvested.

Class LD

Type As of Currency Per share
Final distribution March 10, 2023 EUR 2.05
Class TFC

The income for the fiscal year is reinvested.

Class TFD

Type As of Currency Per share
Final distribution March 10, 2023 EUR 218
Class XC

The income for the fiscal year is reinvested.

Class XD

Type As of Currency Per share
Final distribution March 10, 2023 EUR 2.85
Class SGD LDMH

Type As of Currency Per share
Interim distribution January 18, 2022 SGD 0.04
Interim distribution February 16, 2022 SGD 0.04
Interim distribution March 16, 2022 SGD 0.04
Interim distribution April 20, 2022 SGD 0.04
Interim distribution May 17, 2022 SGD 0.04
Interim distribution June 20, 2022 SGD 0.04
Interim distribution July 18, 2022 SGD 0.04
Interim distribution August 16, 2022 SGD 0.04
Interim distribution September 16, 2022 SGD 0.04
Interim distribution October 19, 2022 SGD 0.04
Interim distribution November 16, 2022 SGD 0.04
Interim distribution December 16, 2022 SGD 0.04
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Type As of Currency Per share
Final distribution March 10, 2023 usD 2.60
Class USD FDQH

Type As of Currency Per share
Interim distribution January 18, 2022 usD 111
Interim distribution April 20, 2022 USsD 111
Interim distribution Judyob8r20220.22 USD 111
Class USD LCH

The income for the fiscal year is reinvested.

Class USD LDMH

Type As of Currency Per share
Interim distribution January 19, ZU2Z usy u.36
Interim distribution February 16, 2022 USD 036
Interim distribution March 16, 2022 USD 0.36
Interim distribution April 20, 2022 USsD 036
Interim distribution May 17, 2022 USD 036
Interim distribution June 21, 2022 UsD 036
Interim distribution July 18, 2022 usD 0.36
Interim distribution August 16, 2022 USsD 036
Interim distribution September 16, 2022 USsD 036
Interim distribution October 19, 2022 USsD 036
Interim distribution November 16, 2022 USsD 036
Interim distribution December 16, 2022 USsD 036

* 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 2020 Class CHF FCH... 127.16
2022 L EUR 17130911826 Class CHF LCH... 125.02
2021 EUR 193 649 794.42 127.80
2020 1 EUR 217302128.20 Class FC10 . 103.66
Class FD. 108.13
Net asset value per share at the end of the fiscal year Class LC . 125.44
2022 Class CHF FCH CHF 106.37 ClassLD........ 110.78
Class CHF LCH CHF 103.98 Class TFC... 110.39
Class FC .. EUR 107.70 Class TFD. 103.42
Class FC10 EUR 87.73 133.90
Class FD .. EUR 86.77 115.27
Class LC EUR 105.06 Class SGD LDMH . 10.89
Class LD .. ... EUR 88.94 ClassUSDFCH........oovviviiiiiiiininnns 144.82
Class TFC. . EUR 93.03 ClassUSDFDH........cooviviiiiiiinnnnns 120.86
Class TFD EUR 83.04 Class USD FDQH 114.61
Class XC EUR 113.86 Class USD LCH... 142.44
Class XD... EUR 92.51 Class USD LDMH 111.87

Class SGD LDMH 8.60

Class USD FCH.. 125.50

Class USD FDH.. 99.78

Class USD FDQH 91.11

Class USD LCH 122.72

Class USD LDMH 88.41

2021 Class CHF FCH 127.40

Class CHF LCH 124.85

Class FC... 128.35

Class FC10 . 104.34

Class FD... 105.85

Class LC 125.59

ClassLD... 108.47

Class TFC.. 110.87

Class TFD 101.30

Class XC 135.09

Class XD... 112.94

Class SGD LDMH SGD 10.56

Class USD FCH.. usDh 146.46

Class USD FDH.. usD 119.05

Class USD FDQH usD 111.35

Class USD LCH usDh 143.63

Class USD LDMH usDh 108.44

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 78.01% of all transactions. The total volume was EUR 992 373 217.57.
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DWS Invest Corporate Hybrid Bonds

Swing pricing

Swing pricing is a mechanism that is intended to protect shareholders from the negative effects of trading costs arising from subscription and redemption activities. 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.

To enhance the investor protection of existing shareholders, a swing pricing mechanism can be applied to compensate for trading costs and other expenses if the aforementioned cumulative (net)
inflows or outflows should have a material impact on the (sub-)fund on a valuation date and exceed a predetermined threshold (partial swing pricing). This mechanism can be applied across all
(sub-)funds. If swing pricing is introduced for a particular (sub-)fund, this will be disclosed in the special section of the sales prospectus.

The Management Company of the fund will predefine thresholds for the application of the swing pricing mechanism, based, among other things, on current market conditions, available market
liquidity and estimated dilution costs. In accordance with these thresholds, the adjustment itself will be initiated automatically. If the (net) inflows or outflows exceed the swing threshold, the
net asset value is revised upward if the (sub-)fund sees large net inflows and is revised downward in the event of large net outflows. This adjustment is 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 Management Company has established a swing pricing committee that determines the swing factors for each individual (sub-)fund. These swing factors indicate the extent of the net asset
value adjustment. The swing pricing committee takes into account the following factors in particular:

- Bid-ask spread (fixed-price element),
- Impacts on the market (impacts of the transactions on the price),
- Additional costs that are incurred as a result of trading activities for the investments.

The appropriateness of the applied swing factors, the operational decisions made in connection with the swing pricing (including the swing threshold), the extent of the adjustment, and the
affected (sub-)funds are reviewed at regular intervals.

The amount of the swing pricing adjustment can therefore vary from one (sub-)fund to another and will not generally exceed 2% of the original net asset value per share. The net asset value
adjustment is available upon request from the Management Company. In a market environment with extreme illiquidity, the Management Company can, however, increase the swing price
adjustment to more than 2% of the original net asset value. Such an increase will be announced on the Management Company’s website: www.dws.com.

As the mechanism should only be applied if significant (net) inflows or 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.

This (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. No swing pricing
adjustment was applied that would have had an impact on the (sub-)fund’s net asset value per share on the last day of the reporting period.
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Annual report

DWS Invest Credit Opportunities

Investment objective and
performance in the reporting
period

The sub-fund DWS Invest Credit
Opportunities seeks to achieve
sustained capital appreciation. To
this end, it can invest worldwide in
government bonds, bonds of quasi-
government issuers (e.g., central
banks, government author- ities,
local authorities and supra-
national institutions), asset-backed
securities and asset-backed bonds,
as well as in corporate bonds and
bonds of issuers from emerging
markets. Derivatives may be used
for investment purposes. Aspects
considered when selecting invest-
ments include financial strength
and also a focus on environmental,
social and corporate governance
(ESG) factors*.

In the twelve months through the
end of December 2022, the sub-
fund DWS Invest ESG Invest Credit
Opportunities recorded a decline
of 8.1% per share (FC share class,
BVI method, in euro terms).

Investment policy in the
reporting period

In line with its investment pol- icy,
the portfolio management
invested predominantly in cor-
porate bonds and financials
(bonds issued by financial service
providers). In regional terms, the
sub-fund was globally positioned,
although interest-bearing instru-
ments from the United States and
from Europe were the main focus
of investment. About half of the
issues held in the portfolio had
investment-grade status (ratings
of BBB- or better from the leading
rating agencies) and about half
had non-investment-grade status
as of the reporting date.

DWS Invest Credit Opportunities
Performance since inception
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1 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, 2022

The international capital markets
entered increasingly rough waters
in 2022. This downward trend
began with dramatically rising
inflation figures caused by increas-
ing supply chain constraints amid
the steep economic recovery that
followed the peak of the COVID-19
pandemic. The situation was exac-
erbated further by the ongoing war
in Ukraine, which began when
Russia invaded on February 24,
2022. Increasing sanctions by
Western countries against Russia
and supply boycotts by Russia
caused prices of energy (oil, gas,

coal) and food to rise dramati- cally.

To counteract inflation and its
dynamics, many central banks
raised interest rates noticeably,
with some bringing many years
of expansionary monetary policy
to an end. For example, the U.S.
Federal Reserve (Fed) raised its

key interest rate by 4.25 percent-
age points in seven steps to a range
of 4.25% p.a. - 4.50% p.a. from
mid-March to mid-December 2022.
In the second half of July 2022, the
European Central Bank (ECB)
followed suit and, for the first time
in nearly three years, raised its key
interest rate in four steps by 2.5
percentage points to a total of
2.50% p.a. Against that backdrop,
and in view of weak- ening global
economic growth during 2022,
there were mounting fears among
market players of a recession
taking hold. In light of high global
debtlevels and initially still very
low interest rates, the bond
markets saw marked price declines
during the year through the end of
December 2022, accompanied by a
noticeable increase in bond yields.
The rise

in yields was principally driven by
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inflation momentum and the cen-
tral banks’ action to raise interest
rates significantly in response.
The corporate bond markets were
hobbled by price declines coupled
with increased yields and widened
risk premiums both in the invest-
ment-grade segment and for high-
yield securities.

In view of significantly higher
market risks, the portfolio man-
agementsuccessively reduced the
level of risk within the sub-fund
portfolio, which was initially still
high, to a noticeable extent in
order to limit price declines for
DWS Invest Credit Opportunities.
From the end of the third quarter
of 2022 until the end of December
2022, the risk level rose slightly
again in line with the moderate
market recovery of the phase, in
order to be able to benefit from a
reduction in the previously wid-
ened risk premiums. In total, the
sub-fund could not escape the
price decline entirely but was able
to noticeably dampen it.

Information on the
environmental and/or social
characteristics

This product reported in accord-
ance with Article 8 (1) of Regula-
tion (EU) 2019/2088 on sustain-
ability-related disclosures in the
financial services sector (“SFDR”).

Presentation and content require-
ments for periodic reports for
financial products as referred to in
Article 8 (1) of the SFDR and in Arti-
cle 6 of Regulation (EU) 2020/852
(Taxonomy Regulation) are available
at the back of the report.

* Further details are set out in the current sales
prospectus.
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Annual financial statements DWS
Invest Credit Opportunities

Statement of net assets as of December 31, 2022

I. Assets

1. Bonds (issuers)
Companies

Total bonds

2. Investment fund units
Bond funds

Total investment fund units
3. Derivatives

4. Cash at bank

5. Other assets

I Liabilities

1. Short-term liabilities

2. Other liabilities

IIL. Net assets

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

Amount in EUR

% of net assets

90402 767.34 87.72
90402 767.34 87.72
9122055.83 8385
9122055.83 8.85
1785187.62 173

1713 859.42 1.66
1039392.98 1.01

-862 265.62 -0.84
-137 571.07 -0.13

103 063 426.50 100.00
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DWS Invest Credit Opportunities

Investment portfolio - December 31, 2022

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 89905 705.18 87.24
Interest-bearing securities
1.50 % A2A SpA (MTN) 2022/2028 ...vvvvvieiniannnnns EUR 270000 270000 % 86.566 23372820 0.23
2.625 % Abertis Infraestructuras Finance BV 2021 /perpetual *  EUR 500000 500000 % 77.501 387505.00 0.38
2.375 % Accor SA (MTN) 2021/2028 ..................... EUR 200000 % 85.028 170 056.00 0.16
0.88 9% AIA GROUP LTD 2021/2033 ..........cvvvvnnnn. EUR 300000 % 78.015 234045.00 0.23
1.75 % Akelius Residential Property AB (MTN) 2017/2025 .. EUR 300000 300000 % 92.677 278031.00 0.27
3.875 % Akelius Residential Property AB 2018/2078 *....... EUR 251000 249000 % 96.741 24281991 0.24
5.25 % Albion Financing 1 SARL Via Aggreko Holdings, Inc.
-Reg- (MTN) 2021/2026 ...........cooveinnnn. EUR 370000 % 87.979 325522.30 032
2.60 % Allianz SE 2021 /perpetual * ..................... 3.625 EUR 400 000 400000 % 70.715 282860.00 027
% Allied Universal Holdco LLC Via Allied Universal
Finance Corp Via Atlas Luxco 4 Sarl -Reg- (MTN)
2021/2028 c.vviiiiiiii EUR 400000 % 79.679 318716.00 031
3.875 % Allwyn International AS -Reg- (MTN) 2020/2027 ...  EUR 350000 % 90.816 317856.00 031
1.875 % American International Group, Inc. (MTN) 2017/2027  EUR 590000 % 89.991 530946.90 0.52
0.875 % American Tower Corp. (MTN) 2021/2029 ......... EUR 420000 % 79.763 335004.60 032
3.45 % Amprion GmbH (MTN) 2022/2027 .. . EUR 300000 300000 % 98.156 294 468.00 029
3.971 % Amprion GmbH (MTN) 2022/2032 ... . EUR 100 000 100 000 % 98.527 98527.00 0.10
6.00 % ams-OSRAM AG -Reg- (MTN) 2020/2025 ......... EUR 600000 % 93.84 563 040.00 0.55
0.20 % ANZ New Zealand Int (MTN) 2021/2027 ........... EUR 420000 % 83.691 351502.20 0.34
1.45 % Aroundtown SA (MTN) 2019/2028 .... . EUR 1000000 1000000 % 62.115 621150.00 0.60
2.875 % Aroundtown SA (MTN) 2019/perpetual *.......... EUR 140 000 % 40.355 56497.00 0.05
7.00 % ASR Nederland NV 2022/2043 *................. EUR 260000 260000 % 100.009 260023.40 0.25
3.15 % AT&T, Inc. 2017/2036 EUR 300000 % 86.39 259170.00 025
2.875 % AT&T, Inc. 2020/perpetual * EUR 200000 200000 % 90.013 180 026.00 017
3.75 % ATF Netherlands BV 2016/perpetual * ............ EUR 200000 % 51.329 102 658.00 0.10
1.625 % AusNet Services Holdings (MTN) 2021/2081 ....... EUR 160 000 % 82.105 131368.00 0.13
0.625 % AusNet Services Holdings Pty Ltd (MTN) 2020/2030 EUR 100000 100 000 % 76.657 76 657.00 0.07
2.00 % Autostrade per I'Italia SpA (MTN) 2021/2030 ...... EUR 400000 400000 % 79.548 318192.00 031
2.625 % Avantor Funding, Inc. -Reg- (MTN) 2020/2025 ..... EUR 340000 % 94.68 321912.00 031
3.75 9% AXA SA (MTN) 2022/2030 EUR 410000 410000 % 100.479 411963.90 0.40
8.50 % Banco Comercial Portugues SA (MTN) 2022/2025 *. EUR 200000 200000 % 103.04 206 080.00 0.20
2.00 % Banco de Sabadell SA (MTN) 2020/2030 * ........ EUR 200000 % 89.572 179 144.00 017
5.125 % Banco de Sabadell SA (MTN) 2022/2028 *.... . EUR 500000 500000 % 100.218 501090.00 0.49
0.375 % Bank of Ireland Group PLC (MTN) 2021/2027 S EUR 210000 % 85.769 180114.90 017
1.875 % Bank of Ireland Group PLC (MTN) 2022/2026 *..... EUR 450000 450000 % 92.886 417987.00 041
6.75 % Bank of Ireland Group PLC (MTN) 2022/2033 *..... EUR 100000 100000 % 99.413 99413.00 0.10
3.375 % Barclays PLC (MTN) 2020/2025*................ EUR 360000 % 99.018 356 464.80 035
0.334 % Becton Dickinson Euro Finance Sarl (MTN)
2021/2028 ...ttt EUR 350000 % 82.462 288617.00 0.28
2.50 % BNP Paribas (MTN) 2022/2032 ... EUR 400000 400000 % 88.546 354184.00 034
2.10 % BNP Paribas SA (MTN) 2022/2032 EUR 300000 300000 % 82.662 247986.00 0.24
4.50 % Booking Holdings, Inc. (MTN) 2022/2031 EUR 620000 620000 % 101.199 627 433.80 0.61
4.75 % Booking Holdings, Inc. 2022/2034 ....... EUR 560 000 560 000 % 101.663 569312.80 0.55
0.625 % Boston Scientific Corp. (MTN) 2019/2027 . .. EUR 220000 220000 % 86.148 189 525.60 0.18
3.25 % Bouygues SA 2022/2037 ..............o.es . EUR 300000 600 000 300000 % 84.831 254493.00 0.25
5.375 % Bouygues SA 2022/2042 .............oiiiin. EUR 200000 200000 % 102.754 205508.00 0.20
2.125 % British Telecommunications PLC (MTN) 2018/2028 EUR 100 000 100 000 % 90.399 90 399.00 0.09
1.125 % British Telecommunications PLC (MTN) 2019/2029 .  EUR 130000 130000 % 83.17 108121.00 0.10
6.375 % Caisse Nationale de Reassurance Mutuelle Agricole
Groupama 2014 /perpetual *..................... EUR 300000 % 101.953 305859.00 0.30
2.375 % Canpack SA Via Canpack US LLC -Reg- (MTN)
2020/2027 . EUR 200000 % 78947 157894.00 0.15
0.75 % CapitaLand Ascendas EUR 460000 % 78.354 36042840 035
10.125 % Carnival Corp. -Reg- (MTN) 2020/2026 ... .. EUR 410000 % 99.836 409 327.60 040
4.125 % Carrefour SA (MTN) 2022/2028 ................. EUR 400000 400000 % 100.136 400 544.00 0.39
1.75 % CECONOMY AG (MTN) 2021/2026 ............... EUR 400000 % 63.06 252240.00 0.24
2.125 % Celanese US Holdings LLC (MTN) 2018/2027 ...... EUR 200000 200000 % 85.003 170006.00 0.16
4.777 % Celanese US Holdings LLC 2022/2026............ EUR 340000 740000 400000 % 95.349 324186.60 031
1.25 % Cellnex Finance Co. SA (MTN) 2021/2029 . EUR 600000 400000 % 80.193 481158.00 047
1.75 % Cellnex Telecom SA (MTN) 2020/2030 . EUR 300000 300000 % 77.835 233505.00 023
2.375 % CEZ AS (MTN) 2022/2027 ...... EUR 470000 470000 % 90.411 42493170 041
4.00 % Chemours Co. (MTN) 2018/2026 EUR 500000 % 90.086 450430.00 044
3.625 % Chorus Ltd (MTN) 2022/2029 .. EUR 310000 310000 % 96.786 300036.60 029
6.25 % Cirsa Finance International Sarl -Reg- (MTN)
2018/2023 . .viiiiiiiie e EUR 168929 10 267 435758 % 99.572 168205.88 0.16
1.00 % Cofinimmo SA (MTN) 2022/2028 ................ EUR 400000 600000 200000 % 80.931 323724.00 031
2.25 % Coloplast Finance BV (MTN) 2022/2027 EUR 238000 238000 % 93.862 223391.56 0.22
2.75 % Coloplast Finance BV (MTN) 2022/2030 .. EUR 225000 225000 % 92.411 207924.75 0.20
1.375 % Commerzbank AG (MTN) 2021/2031*............. EUR 100 000 500000 % 80.997 80997.00 0.08
3.00 % Commerzbank AG (MTN) 2022/2027 *............ EUR 100 000 300000 200000 % 93.15 93150.00 0.09
4.25 % Constellium SE -Reg- (MTN) 2017/2026 . EUR 700000 % 96.62 676340.00 0.66
3.125 % Constellium SE -Reg- (MTN) 2021/2029 EUR 150 000 100000 % 79.617 119 425.50 0.12
4.75 % Covestro AG (MTN) 2022/2028 EUR 500000 700000 200000 % 100.263 501315.00 0.49
4.25 % Credit Agricole Assurances SA 2015/perpetual *.... EUR 300000 % 97.57 292710.00 0.28
1.625 % Credit Agricole SA (MTN) 2020/2030* ........... EUR 300000 % 92.23 276 690.00 027
3.875 % Credit Agricole SA (MTN) 2022/2034 ............ EUR 300000 300000 % 95.863 287589.00 0.28
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DWS Invest Credit Opportunities

Count/ Quantity/ Purchases/ Sales/ Currency Market price Total market % of
Security name units/ principal additions disposals valuein netassets
currency amount in the reporting period EUR
7.75 % Credit Suisse Group AG (MTN) 2022/2029 * ....... EUR 800000 800000 % 99.576 796 608.00 0.77
1.00 % Czech Gas Networks Investments Sarl (MTN)
2020/2027 oo EUR 240000 % 83.422 200212.80 019
0.875 % Czech Gas Networks Investments Sarl (MTN)
2021/2031 ........... EUR 260000 % 709 184 340.00 0.18
0.375 % Danfoss Finance I BV (MTN) 2021/2028 . EUR 280000 % 80.682 225909.60 0.22
0.75 % Danfoss Finance Il BV (MTN) 2021/2031 .... EUR 250000 % 74.741 186 852.50 0.18
1.00 % Danske Bank A/S (MTN) 2021/2031 * EUR 140000 140000 % 86.534 121147.60 0.12
3.25 % Deutsche Bank AG (MTN) 2022/2028 * .. EUR 100000 200000 100000 % 92.386 92386.00 0.09
4.00 % Deutsche Bank AG (MTN) 2022/2027 .. EUR 200000 200000 % 98.824 197 648.00 019
1.625 % Deutsche Lufthansa AG (MTN) 2021/2023 ........ EUR 200000 % 97.872 195 744.00 019
2.875 % Deutsche Lufthansa AG (MTN) 2021/2027 ... .. EUR 400000 % 87.117 348468.00 034
2.25 % DIC Asset AG (MTN) 2021/2026 ................. EUR 500000 500000 % 57.282 286410.00 0.28
0.625 % Digital Intrepid Holding BV (MTN) 2021/2031 ...... EUR 300000 300000 % 68.356 205 068.00 0.20
7.00 % DKT Finance ApS -Reg- (MTN) 2018/2023 ... .. EUR 200000 % 99.862 199 724.00 0.19
4.625 % DNB Bank ASA (MTN) 2022/2033 * .. EUR 320000 320000 % 98428 314969.60 031
2.50 9% Dufry One BV (MTN) 2017/2024 ................. EUR 500000 % 97.38 486 900.00 047
0.45 9% DXC Capital Funding DAC -Reg- (MTN) 2021/2027 .. EUR 770000 % 82.854 637975.80 0.62
1.75 % DXC Technology Co. (MTN) 2018/2026 ........... EUR 610000 % 92.385 563 548.50 0.55
3.875 % Electricite de France SA (MTN) 2022/2027 .. EUR 900 000 900 000 % 98.43 885870.00 0.86
4.75 % Electricite de France SA (MTN) 2022/2034 EUR 500 000 500000 % 98971 494 855.00 048
7.50 % Electricite de France SA (MTN) 2022 /perpetual * ... EUR 600 000 600 000 % 99.81 598860.00 0.58
1.375 % Eli Lilly & Co. 2021/2061 EUR 260000 230000 % 50.908 132360.80 0.13
2.75 % Elia Group SA 2018/perpetual *.. EUR 700 000 % 97.754 684 278.00 0.66
3.75 % Elior Group SA (MTN) 2021/2026 ................ EUR 340000 % 84.628 287735.20 0.28
3.75 % ELM BV for Firmenich International SA
2020/perpetual *...... ... EUR 290000 % 95.327 276 448.30 0.27
4.50 % ELM BV for Swiss Life Insurance & Pension Group
(MTN) 2016/perpetual * ..................oooe EUR 500000 % 95.284 476 420.00 046
3.625 % EnBW International Finance BV (MTN) 2022/2026 ..  EUR 470000 470000 % 100.042 47019740 0.46
4.049 % EnBW International Finance BV (MTN) 2022/2029 ..  EUR 430000 430000 % 99.447 427622.10 041
1.00 % Engie SA (MTN) 2021/2036 ..........oovvvnnnnns EUR 500000 % 65.961 329805.00 032
0.375 % Eni SpA (MTN) 2021/2028 .............. EUR 300000 270000 % 82.541 247 623.00 0.24
2.045 % EP Infrastructure AS (MTN) 2019/2028 . .. EUR 450000 % 70.804 318618.00 031
0.25 % Equinix, Inc. (MTN) 2021/2027 ................... EUR 100 000 200000 % 86.554 86554.00 0.08
0.875 % Erste Group Bank AG (MTN) 2021/2032*.......... EUR 500000 % 79.399 396995.00 039
1.50 % Erste Group Bank AG (MTN) 2022/2026 .. EUR 400000 400000 % 93.055 372220.00 036
1.56 % Experian Europe DAC (MTN) 2022/2031 EUR 200000 200000 % 82.707 165414.00 0.16
2.625 % Faurecia SE (MTN) 2018/2025 EUR 900 000 % 91.337 822033.00 0.80
3.75 % Faurecia SE (MTN) 2020/2028 . .. EUR 300000 % 85.452 256 356.00 0.25
2.124 % Ferrovial Netherlands BV 2017/perpetual T EUR 300000 % 79.739 239217.00 0.23
1.00 % Fomento Economico Mexicano SAB de CV
2021/2033 EUR 300000 % 69.505 208515.00 0.20
4.35 % Fortune Star BVI Ltd 2019/2023 . EUR 230000 % 92.985 213865.50 021
1.375 % Goodman Australia Finance Pty, Ltd -Reg- ( TN]
2017/2025 ovviiiii EUR 491000 % 91.736 450423.76 0.44
2.625 % Graphic Packaging International LLC -Reg- (MTN)
2021/2029 .ot EUR 280000 % 87.783 245792.40 0.24
3.20 % Grifols SA -Reg- (MTN) 2017/2025 ........ EUR 600 000 % 92.584 555504.00 0.54
3.625 % Gruenenthal GmbH -Reg- (MTN) 2021/2026 EUR 180000 % 91.848 165326.40 0.16
3.125 % GSK Capital BV (MTN) 2022/2032 ............... EUR 290000 290000 % 95.383 276 610.70 027
1.25 % GSK Consumer Healthcare Capital NL, BV (MTN)
2022/2026 0.0 EUR 350000 350000 % 92.351 32322850 031
6.25 % Hamburg Commercial Bank 2022/2024 . EUR 600000 600 000 % 101.294 607 764.00 0.59
5.875 % Hannover Rueck SE 2022/2043 *................. EUR 400000 400000 % 102.048 408192.00 040
2.125 % Heimstaden Bostad AB (MTN) 2019/2023 ......... EUR 107 000 % 97.424 104 243.68 0.10
0.25 % Heimstaden Bostad Treasury BV (MTN) 2021/2024 .  EUR 450000 % 88.638 398871.00 039
1.00 % Hera SpA (MTN) 2021/2034 .................... EUR 250000 % 69.771 174427.50 017
0.625 % Holding d‘Infrastructures de Transport SASU (MTN)
2021/2028 i EUR 200000 % 80.326 160 652.00 0.16
7.512 % HSE Finance Sarl -Reg- (MT