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General information

The funds described in this
report are sub-funds of a SICAV
(Société d'Investissement a
Capital 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 (= redemp-
tion prices) with the addition of
intervening distribution, are used
as the basis for calculating the
value. Past performance is not a
guide to future results.

/4

The corresponding benchmark - if
available - is also presented in the
report. All financial data in this
publication is as of December 31,
2024 (unless otherwise stated).

Sales prospectuses

Fund shares are purchased on
the basis of the current sales
prospectus, the key investor infor-
mation document and 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.).



Liquidations of sub-funds

The sub-fund DWS Invest Emerging Markets |G Sovereign Debt was liquidated effective January 10, 2024, following a resolu-
tion 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 January 9, 2024. Investors could redeem sub-fund
shares until January 9, 2024.

The sub-fund DWS Invest Qi Global Climate Action was liquidated effective August 21, 2024, 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 July 30, 2024. Investors could redeem sub-fund shares until
July 30, 2024.

Renaming of sub-funds

The sub-fund DWS Invest CROCI Intellectual Capital ESG was renamed DWS Invest ESG CROCI Innovation Leaders effective
August 15, 2024.

Renaming of share classes of sub-funds

The share class ID100 of the sub-fund DWS Invest ESG Equity Income was renamed |ID500 effective August 15, 2024.

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.

Material events after the reporting date

The sub-fund DWS Invest ESG Mobility (in liquidation) was liquidated effective March 6, 2025, 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 February 12, 2025. Investors could redeem sub-fund shares
until February 12, 2024.

The sub-fund DWS Invest ESG NextGen Consumer (in liquidation) was liquidated effective March 6, 2025, following a resolu-
tion 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 February 12, 2025. Investors could redeem sub-fund
shares until February 12, 2025.

The sub-fund DWS Invest Global High Yield Corporates (in liquidation) was liquidated effective March 25, 2025, 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, 2025. Investors could redeem
sub-fund shares until March 13, 2025.

The Board of Directors of the SICAV intends to liquidate the sub-fund DWS Invest Africa (in liquidation).

The ICH share class of the sub-fund DWS Invest Asian Bonds was closed effective February 25, 2025, by resolution of the
Management Board of DWS Investment S.A. authorized by the Board of Directors. /5



Material events after the reporting date (continued)

The CHF IC share class of the sub-fund DWS Invest Enhanced Commodity Strategy was closed effective February 25, 2025, by
resolution of the Management Board of DWS Investment S.A. authorized by the Board of Directors.

The RC (CE) share class of the sub-fund DWS Invest Convertibles was closed effective February 25, 2025, by resolution of the
Management Board of DWS Investment S.A. authorized by the Board of Directors.

The IC50 share class of the sub-fund DWS Invest CROCI Euro was closed effective February 25, 2025, by resolution of the
Management Board of DWS Investment S.A. authorized by the Board of Directors.

The IC EB share class of the sub-fund DWS Invest CROCI Innovation Leaders was closed effective February 25, 2025, by reso-
lution of the Management Board of DWS Investment S.A. authorized by the Board of Directors.

The NCH (P) share class of the sub-fund DWS Invest ESG Equity Income was closed effective February 25, 2025, by resolution
of the Management Board of DWS Investment S.A. authorized by the Board of Directors.

The WED share class of the sub-fund DWS Invest ESG Equity Income was closed effective February 25, 2025, by resolution of
the Management Board of DWS Investment S.A. authorized by the Board of Directors.

/6
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Annual report

DWS Invest Africa (in liquidation)

Investment objective and
performance in the reporting
period

The sub-fund DWS Invest Africa (in
liquidation) focuses on the African
continent. The management pri-
marily invests in equities of issuers
that have their registered offices
in Africa or conduct their prin-
cipal business activity in Africa,

or which, as holding companies,
predominantly hold interests in
companies registered 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 last twelve months through
the end of December 2024, the
sub-fund DWS Invest Africa (in lig-
uidation) recorded an appreciation
of 4.8% per share (LC share class;
in euro; BVI method).

Investment policy in the
reporting period

The capital market environment in
the 2024 fiscal year was challeng-
ing, especially due to geopolitical
crises like the Russia-Ukraine

war that has been ongoing since
February 24, 2022, the escalating
conflict in the Middle East and

the intensifying power struggle
between the United States and
China. However, inflationary pres-
sure did ease over the course of
the fiscal year. Against this back-
drop, the majority of central banks
ended the previous rate hiking
cycle.

/'8

DWS Invest Africa (in liquidation)
Performance of share classes (in EUR)

Share class ISIN 1year 3 years 5 years
Class LC LU0329759764 4.8% -10.7% -5.0%
Class FC LU0329759921 5.9% 7.9% 01%
Class LD LU0363465583 4.8% -10.7% -5.0%
Class NC LU0329759848 41% 12.5% -8.3%
Class GBP D RD! LU0399357671 0.9% -91% -31%
Class USD LC? LU0329761075 1.5% 18.2% 121%

1 In GBP

2 |n USD

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

Past performance is not a guide to future results.

As of: December 31, 2024

The international equity markets
posted appreciable price increases
in 2024, with the stock exchanges
of the industrial countries faring
better than those of the emerging
markets. U.S. equity markets, in
particular, posted strong price
gains. These were driven especially
by the enthusiasm for artificial intel-
ligence, which further benefited
the equities of the major technol-
ogy companies. The trend on the
stock exchanges was supported,
among other things, by decreasing
inflation as well as by an emerging
easing of interest rates. In addition,
in the second half of September
2024, the Chinese central bank
triggered a temporary price rally
emanating from Asian markets

on the back of its largest stimulus
package since the COVID pan-
demic. Hope of a growth-oriented
and market-friendly policy of a new
U.S. government under Donald
Trump buoyed U.S. equity markets
in particular in the months leading
up to the U.S. presidential election
in November 2024 and for some
weeks afterward.

The sub-fund’s appreciation in 2024
was primarily the result of its equity

investments in South Africa which
were also the portfolio’s investment
focus. After the elections in South
Africa, the government was formed
by a grand coalition made up of
numerous parties. The support for
cooperation and reforms resulted in
a recovery of the country’s equity
market. Financial positions and
consumer-oriented sectors devel-
oped solidly, some of which, such
as the clothing retailer Mr Price,
were able to significantly increase
their price. In contrast, the tele-
communications giant MTN Group
suffered from the development in
one of its two most important sales
markets, Nigeria, whose currency
continued to be subject to devalua-
tion pressure.

In Egypt, the currency was deval-
ued more significantly than
expected by the market partici-
pants. Although a large proportion
of international financing was
secured in advance, the economy
had not yet come to terms with
the impact of the currency deval-
uation. Above all, the bank secu-
rities held in the portfolio were
not yet able to make up for their
decline. The lack of investor inter-



est in Egyptian equities was mainly
due to the high interest rates on
the Egyptian bond market.

However, a lower proportion of
investments in Kenya in the port-
folio made a positive contribution
to performance. In 2024, the Ken-
yan currency was able to make

up for the majority of its valuation
losses from the previous year.
Equities such as East African Brew-
eries also noticeably increased in
price.

Other information -
Not covered by the audit
opinion on the annual report

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 disclosure in
accordance with Article 7 of Reg-
ulation (EU) 2020/852 of June 18,
2020, on the establishment of a
framework to facilitate sustain-
able investment: The investments
underlying this financial product
do not take into account the EU
criteria for environmentally sus-
tainable economic activities.

The following disclosures are
made for the financial product

in accordance with Article 7(1)

of Regulation (EU) 2019/2088 on
sustainability-related disclosures
in the financial services sector:
The portfolio management did not
consider principal adverse impacts
on sustainability factors for this

financial product, because (as
stated above) no ESG and/or sus-
tainable investment policies were
pursued with the product.
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Annual financial statements
DWS Invest Africa (in liquidation)

Statement of net assets as of December 31, 2024

l. 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

Il. Liabilities
1. Other liabilities

2. Liabilities from share certificate transactions

Ill. 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

2916 001.50 12.49
125213741 5.35
3172724.03 13.57
13095 529.26 56.05
2174.466.80 9.30
239 958.59 102
22 850 817.59 9778
521385.59 2.23
114 270.82 0.49
34 812.20 0.15
71707.21 -0.31
78 634.24 -0.34

23 370 944.75 100.00



DWS Invest Africa (in liquidation)

Investment portfolio — December 31, 2024

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 22850 817.59 97.78
Equities
Abu Dhabi Islamic Bank ........... ... ... oo Count 1400000 977 000 352000 EGP 38.21 1011397.58 4.33
Commercial International Bank .......................... Count 1000 EGP 78.61 1486.26 0.01
Credit Agricole Egypt SAE. .. ... .. Count 3250000 1250000 EGP 19 1167 491.69 5.00
Egypt Kuwait Holding Co., SAE . .. Count 1000000 300000 125000 EGP 30 567202.44 2.43
GB Corp.. .o Count 1350000 350000 750000 EGP 16.92 431867.94 1.85
MM Group for Industry & International Trade SAE........... Count 1562500 312500 EGP 7.76 229 244.32 0.98

.. Count 45000 45000 EGP 280.74 238 854.62 1.02
Orascom Development Egypt. ........... ... ............. Count 5480 000 EGP 18.15 1880502.97 8.05
Oriental Weavers . ............ ... i Count 1350000 50000 200000 EGP 24.03 613 344.36 2.62
Talaat Moustafa Group . Count 250 000 750000 500 000 EGP 53.65 253 586.76 1.09
Airtel Africa PLC....... Count 400 000 75000 325000 GBP 1.136 548 24511 2.35
Anglogold Ashanti Plc. . Count 45389 45390 1 GBP 18.065 989 305.91 4.23
Endeavour Mining PLC . .. Count 57500 16 500 4000 GBP 13.96 968 477.88 414
Helios Towers PLC......... .. Count 1000 549 000 GBP 0.915 1103.97 0.00
East African Breweries PLC ... ... ... ... ... ... ... .. Count 300000 175 000 KES 181.75 405 417.10 173
Equity Group Holdings PLC. ... ... .. ... ... ... ... Count 350000 350000 525000 KES 47 122 312.91 0.52
KCB Group PLC .. Count 1250000 750000 1750 000 KES 40 371771.76 1.59
Safaricom PLC . ... ... . . Count 4000000 1750000 KES 17156 510 070.85 2.18
Attijariwafa Bank . ... o Count 115600 MAD 566 618 214.76 2.65
Itissalat Al-Maghrib .. Count 50000 10000 MAD 83 394160.59 1.69
LabelVie................. ... .. .. Count 1250 MAD 4093 485933.52 2.08
Commercial International Bank -GDR- . .. Count 1125000 125000 usb 1.462 1580 654.09 6.76
Absa Group Ltd .......... ... ... .. Count 90 000 75000 50000 ZAR 189.57 873660.38 3.74
Anglogold Ashanti Plc........... .. Count 10000 10000 ZAR 423.15 216 683.01 0.93
Aspen Pharmacare Holdings Ltd ................... ... ... Count 55000 15000 35000 ZAR 165.89 467 211.39 2.00
Capitec Bank Holdings Ltd . .............. ... ... . ... .. Count 9000 1500 ZAR 3177 1436 836.50 6.15
Discovery Ltd Count 125000 5000 ZAR 194.71 1246 317.78 5.33
FirstRand Ltd Count 210000 135000 ZAR 76.5 822642.70 3.52
Mr Price Group Ltd Count 60 000 10000 50000 ZAR 290.83 893 554.35 3.82
MTN Group Ltd ... .. Count 185000 10000 65000 ZAR 92.51 876 376.92 3.76
Naspers Ltd -N-. .. ... ..o Count 2750 3000 7000 ZAR 4142.56 583 353.79 2.60
Old Mutual Ltd . . ... Count 375000 375000 ZAR 12.43 238689.28 1.02
Prosus NV............ Count 100 14000 22400 ZAR 740.96 3794.24 0.02
Shoprite Holdings Ltd . . .. Count 25000 5000 ZAR 296.45 379508.92 1.62
Standard Bank Group Ltd . .. .. Count 80000 45000 ZAR 220.37 902761.40 3.86
Truworths International Ltd ................ ... ... . ... Count 100 000 100 000 ZAR 101.31 518 779.54 2.22
Total securities portfolio 22850 817.59 97.78
Cash at bank 521385.59 2.23
Demand deposits at Depositary
EUR deposits . ... EUR 189902.50 0.81
Deposits in non-EU/EEA currencies
Egyptianpound . ... EGP 7520309 142184.60 0.61
British pound . .......... .. GBP 1382 1667.41 0.01
Kenyan shilling. ... KES 12315 91.57 0.00
Nigerian naira . NGN 71100 44.25 0.00
South Africanrand. .......... . o ZAR 37527 1921.66 0.01
US.dollar ... o usb 193099 185573.60 0.79
Other assets 114 270.82 0.49
Dividends/Distributions receivable. . ................. ... .. 4490.36 0.02
Receivables from exceeding the expense cap. . .. . 41952.92 0.18
Otherreceivables. . ..... ... . ... ... ... il 67827.54 0.29
Receivables from share certificate transactions 34 812.20 0.15
Total assets 23 521286.20 100.65
Other liabilities -71707.21 -0.31
Liabilities from costitems ........... ... ... ... ... ... -71707.21 -0.31
Liabilities from share certificate transactions -78 634.24 -0.34
Total liabilities -150 341.45 -0.65
Net assets 23 370944.75 100.00

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

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

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

Net asset value per share

Class FC ..o EUR 98.00
Class LC . ..ot EUR 82.67
Class LD ..o EUR 77.81
ClassNC....... . EUR 74.79
Class GBP DRD. . GBP 122.91
ClassUSDLC . ..o usb 57.04
Number of shares outstanding
Class FC . ..o o Count 2723.000
Count 166 370.128
Count 37846.928
Count 63 689.700
Count 315.986
Count 29105.444

The following risk management disclosures (other information) are unaudited and are not covered by the audit opinion on the annual report.

Composition of the reference portfolio (according to CSSF circular 11/512)
MSCI EFM AFRICA EUR Index

Market risk exposure (value-at-risk) (according to CSSF circular 11/5612)

Lowest market risk exposure . ............ oo % 61.926
Highest market risk exposure ............ ... ... .. ... .... % 125.320
Average market risk exposure . ... ... % 89.220

The values-at-risk were calculated for the period from January 1, 2024, through December 31, 2024, 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 11/5612.

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, 2024

Egyptian pound . ........... ... EGP 52.891169 = EUR 1
British pound ..................... GBP 0.828826 = EUR 1
Kenyan shilling. . . KES 134.491119 = EUR 1
Moroccan dirham.................. MAD 10.528704 = EUR 1
Nigerian naira. .................... NGN 1606.609575 = EUR 1
U.S. dollar usD 1.040550 = EUR 1
South Africanrand................. ZAR 19.528527 = EUR 1

Notes on valuation

Against the backdrop of the resolution of the Board of Directors of the SICAV to put the fund into liquidation effective May 13, 2025, the going-concern basis was relinquished and the
financial statements were prepared on the basis of liquidation values. 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.

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

Assets reported in this report are not valued at derived market values.
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DWS Invest Africa (in liquidation)

Statement of income and expenses (incl. income adjustment) Statement of changes in net assets 2024
for the period from January 1, 2024, through December 31, 2024 I. Value of the fund’s net assets
at the beginning of the fiscalyear................ EUR 24 382 444.87
I. Income 1. Distribution for the previous year.................... EUR -18 591.50
1. Dividends (before withholding tax) .................. EUR 594 353.05 2. Netoutflows ........................... EUR -2088 360.24
2. Interest from investments of liquid assets 3. Income adjustment............ ... ... EUR -34099.02
(before withholding tax) . ............ ... EUR 34 319.52 4. Netinvestmentincome................... .. EUR 60 936.06
3. Deduction for foreign withholding tax EUR -711917.72 5. Realized gains/losses ............ ..., .. EUR -322390.57
6. Net change in unrealized appreciation/depreciation . ... .. EUR 1391005.15
Totalincome..........coviiiiiiiiiiiiiiiin s EUR 556 754.85
Il. Value of the fund’s net assets
Il. Expenses at the end of the fiscalyear..................... EUR 23370944.75
1. Interest on borrowings and negative interest
0N depPoSits. . ..o EUR -3031.30
2. Managementfee............... . EUR -387348.42
thereof:
Basic management fee........ EUR -404 629.97 H
Income from expense cap ..... EUR 3944141 Summary Of gams/losses 2024
Administration fee ....... ... EUR -22159.86
3. Depositaryfee ... EUR -8170.98 ) ) ) ) )
4. Auditing, legal and publication costs . . EUR 21257.07 Realized gains/losses (incl. income adjustment) ....... EUR -322390.57
5. Taxe d’abonnement................ ... EUR -10925.98 )
6. Other eXpenses .. ..................c.oiiiii. .. EUR -65085.04 from: )
thereof: Securities transactions.. . . S EUR 63973.24
Distribution costs . . ... ... ... EUR 42834.84 (Forward) currency transactions EUR -386 363.81
Other ..................... EUR -22250.20
Total eXpenses . ......cvviviinnrnnenrnnennnnennnns EUR -495 818.79
. . . . P
lll. Netinvestmentincome ........................ EUR 60 936.06 Details on the distribution pOIICy
IV. Sale transactions Class FC
Realized gains/losses. . ... EUR -322390.57
The income for the fiscal year is reinvested.
Capital gains/losses. .......cvviniirinnnnnennnnan EUR -322 390.57
V. Net gain/loss for the fiscal year . ................ EUR -261454.51 Class LC
The income for the fiscal year is reinvested.
BVI total expense ratio (TER)
Class LD
The total expense ratio for the share classes was:
Type As of Currency Per share
Class FC 1.06% p.a., Class LC 2.09% p.a.,
Class LD 2.09% p.a., Class NC 2.81% p.a., Final distribution March 7, 2025 EUR 0.30
Class GBP D RD 1.11% p.a., Class USD LC 2.15% p.a.
The TER expresses total expenses and fees (excluding transaction costs) as a percentage of Class NC
a fund’s average net assets in relation to the respective share class for a given fiscal year. The income for the fiscal year is reinvested.
Transaction costs
Class GBP D RD
The transaction costs paid in the reporting period amounted to EUR 51758.72.
Type As of Currency Per share
The transaction costs include all costs that were reported or settled separately for the
Final distribution March 7, 2025 GBP 1.61

account of the fund in the reporting period and are directly connected to the purchase or
sale of assets. Any financial transaction taxes which may have been paid are included in
the calculation.

Class 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.



DWS Invest Africa (in liquidation)

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

2024 EUR 23370944.75
2023 EUR 2438244487
2022 EUR 25405 406.77
Net asset value per share at the end of the fiscal year .. ...
2024 Class FC EUR 98.00
Class LC . .. EUR 82.67
Class LD . .. EUR 77.81
Class NC ... EUR 74.79
Class GBP D RD ... GBP 122.91
Class USD LC usb 57.04
2023 Class FC EUR 92.53
Class LC . .. ... EUR 78.86
Class LD EUR 74.66
Class NC EUR 71.86
Class GBP D RD ... GBP 123.86
Class USD LC usb 57.93
2022 ClassFC. ... EUR 91.70
Class LC . .. EUR 78.97
Class LD . .. ... EUR 76.21
ClassNC........... ... EUR 72.48
Class GBP D RD GBP 127.54
Class USD LC usb 56.05

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 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 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, equity 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 Jan-
uary 1, 2024, through the end

of December 2024, DWS Invest
Artificial Intelligence recorded an
appreciation of 35.7% per share
(LD share class; BVI method; in
euro).

Investment policy in the
reporting period

The trend on the stock exchanges
in the reporting period was sup-
ported, among other things,

by decreasing inflation and an
emerging easing of interest rates.
In addition, in the second half of
September 2024, the Chinese
central bank triggered a temporary
price rally emanating from Asian
markets on the back of its largest
stimulus package since the COVID
pandemic. Hope of a growth-
oriented and market-friendly
policy of a new U.S. government

DWS Invest Artificial Intelligence

Performance of share classes (in EUR)

Share class ISIN 1year 3 years 5 years
Class LD LU1863263429 35.7% 28.7% 114.9%

Class FC LU1863263262 36.7% 31.6% 123.2%
Class IC LU2760761598 21.9%' - -

Class LC LU1863263346 35.7% 28.7% 14.9%

Class MFC LU2154580323 37.3% 33.2% 102.4%"
Class NC LU1914383960 35.0% 26.8% 109.6%
Class PFC LU2082315453 34.6% 24.4% 132.6%!
Class TFC LU1863263858 36.7% 31.6% 1231%

Class TFCH (P) LU1982200518 29.0% 16.3% 94.5%

Class XC LU1863263932 373% 33.2% 127.8%

Class USD FC? LU1885668126 28.5% 20.8% 107.2%

Class USD IC2 LU2390401441 28.8% 21.6% 231%'

Class USD LC? LU1885668399 276% 181% 99.6%

1 Class IC launched on March 15, 2024 / Class MFC launched on May 25, 2020 / Class PFC launched on March 27, 2020 /

Class USD IC launched on October 15, 2021
2 |In USD

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

Past performance is not a guide to future results.

As of: December 31, 2024

buoyed U.S. equity markets in
particular in the months leading
up to the U.S. presidential election
in November 2024 and for some
weeks afterwardd. Against this
backdrop, the international equity
markets recorded appreciable
price increases in 2024, with the
stock exchanges of the indus-

trial countries faring better than
those of the emerging markets.
U.S. equity markets, in particular,
posted strong price gains. These
were driven especially by the
enthusiasm for artificial intelli-
gence, which further benefited the
equities of the major technology
companies.

In the reporting period, the sub-
fund benefited especially from
the ongoing expansion of Al
infrastructure, driven by increas-
ingly complex Al models and the
computing power required for

them, as well as from advances in
artificial intelligence, particularly
in the field of generative artificial
intelligence. The information
technology sector outperformed
in the reporting period and was
the best-performing sector in the
portfolio. Semiconductor stocks,
in particular, continued to benefit
from strong demand for semicon-
ductors specifically developed
for computationally intensive Al
applications, thus making the
strongest contribution to perfor-
mance in the reporting period.

In mid-July, however, an interim
price correction occurred in cer-
tain semiconductor stocks, largely
due to a weakness in orders,
which also affected some of the
sub-fund’s software names, but
the sub-fund was able to recover
from the temporary performance
losses in the second half of the
year.



In addition to the information tech-
nology sector, the positioning in
the communication services and
consumer discretionary sectors
also contributed significantly to
the positive performance of DWS
Invest Artificial Intelligence. Led by
the information technology sector,
communication services and con-
sumer discretionaries were among
the best-performing sectors. Com-
panies in the financial services
and industrial sectors, which were
also involved in Al, performed
positively overall in the reporting
period, while the health care sec-
tor and consumer staples stocks
contributed negatively.

In terms of country allocation, the
sub-fund benefited significantly
from its positioning in the United
States, as well as from its posi-
tioning in the Asian region, where
a particular focus on Taiwan and
China made positive performance
contributions. Overall, however,
the Asian markets presented a
mixed picture, as the positioning
in Korea and Japan had a negative
impact on performance, while the
sub-fund’s equities from Singa-
pore, Taiwan and China delivered
positive performance contribu-
tions. While the sub-fund man-
agement largely remained loyal to
its sector and country allocation
during the reporting period, it also
made selective additions particu-
larly in the information technology
sector and at country level within
Asia.

Although some of the “Magnifi-
cent 7" group of major U.S. tech-
nology companies featured among
the best-performing individual
stocks in the reporting period,

the sub-fund'’s top-10 perform-
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ers also included many Chinese
stocks such as Meituan, Xiaomi
Corp and Trip.com. Nvidia and
Meta Platforms, in particular, were
among the U.S. stocks delivering
the greatest positive performance
contributions, as was Arista Net-
works, a network equipment pro-
vider for cloud environments that
benefited from the expansion of
Al infrastructure. In contrast, the
positions in Samsung Electron-
ics, ASML Holdings, and Adobe
recorded below-average perfor-
mance; they were also among the
worst-performing equities overall
in the reporting period. Samsung
Electronics and ASML were hurt,
especially in the second half of the
year, by weak demand for their
semiconductors, which weighed
on their shares. Adobe shares
came under pressure particularly
due to concerns that growth might
slow.

The portfolio management

parted with Kuaishou Technology,
SolarEdge Technologies and Ubi-
soft Entertainment, among others,
in the reporting period. Kuaishou
is facing increased competitive
pressure and weak growth in the
e-commerce sector. The decision
to sell SolarkEdge Technologies was
primarily due to declining demand
and high inventory levels in Europe
and the U.S., while at Ubisoft,
repeated delays in new game
releases led to a weaker growth
outlook.

New positions added by the port-
folio management to the sub-fund
in the reporting period included
Broadcom, Duolingo, and Hub-
Spot. Broadcom, a semiconductor
company, is benefiting from strong
demand for its custom Al semi-

conductors and network compo-
nents. With its new subscription
offering, Duolingo offers users the
opportunity to learn English using
generative artificial intelligence
and complete better, more tailored
exercises, while HubSpot offers
customer relationship manage-
ment (CRM) systems that allow its
customers to have certain tasks
performed by so-called Al agents.

Other information -
Not covered by the audit
opinion on the annual report

Information on the
environmental and/or

social characteristics

This product reported in accord-
ance with Article 8(1) of Regulation
(EU) 2019/2088 on sustainability-
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 Regulation (EU)
2019/2088 (SFDR) and in Article 6
of Regulation (EU) 2020/852 (Tax-
onomy) are available at the back of
this report.

* Further details are set out in the current
sales prospectus.
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Statement of net assets as of December 31, 2024

l. Assets

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

Industrials

Total equities

2. Derivatives

3. Cash at bank

4. Other assets

5. Receivables from share certificate transactions
Il. Liabilities

1. Other liabilities

2. Liabilities from share certificate transactions

Ill. Net assets

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

Amount in EUR

% of net assets

734 854 640.00 51.69
475527 481.20 3342
50743 97214 3.57
34546752.22 243
31797 04702 224
49 478 89713 348
1376 948789.71 96.83
-4.615.73 0.00
43014 631.66 3.02
1308 408.69 0.09
2745649.48 0.19
-1664170.97 -0.1
-295044.75 -0.02
1422 053 648.09 100.00
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Investment portfolio - December 31, 2024

Security name

Securities traded on an exchange

Equities

WiseTech Global Ltd . ......... ... ... ... . ... ... ...
Beijing Kingsoft Office Software, Inc. -A-. ..
NAURA Technology Group Co., Ltd............. ... ... ...
Shenzhen Mindray Bio-Medical Electronics Co., Ltd..........
Adyen NV .o L.
ASML Holding NV ... ... o
Redcare Pharmacy NV. ... ...
SAP SE ..
ScoUut24 AG ...
Siemens Healthineers AG .. ............... ... ..........
Alibaba Group Holding Ltd . .
JD Health International, Inc. .
Meituan-B-........... ...
NetEase, Inc
SF Holding Co., Ltd . . .. .
Tencent Holdings Ltd . .......... .. ... .. ... .
Trip.com Group Ltd ... ...
Xiaomi Corp. -B- .
Keyence Corp. . ..o
Samsung Electronics Co., Ltd. ................. ... ... ...
SK Hynix, Inc...............
Alchip Technologies Ltd . .
Delta Electronics, Inc. . .
MediaTek, Inc. ........ ... ... ... .. ... ... ...
Taiwan Semiconductor Manufacturing Co., Ltd . . ..
Adobe, Inc. ... ...
Advanced Micro Devices, Inc.. . ............ ... ... ... ....
Alphabet, Inc. -A- ..
Amazon.com, INC. .. .. ... ...

ARM Holdings PLC -ADR- .
Autodesk, Inc............
AXON ENTERPRISE, Inc. . .
Broadcom, Inc..............
Cadence Design Systems, Inc. .
Datadog, Inc. -A- ...
Deere & Co. ...
DoubleVerify Holdings, Inc. .
Duolingo, Inc.. . ...
Fortinet, Inc.. ... ... ..
Globant SA ..
HubSpot, Inc.
Intuit, Inc. ............
Marvell Technology, Inc.
MercadolLibre, Inc.. .. .. ..
Meta Platforms, Inc. -A-. ... ... ... ... ...
Microsoft Corp. . ... ..
Monolithic Power Systems, Inc. . ..
Motorola Solutions, Inc............ ... ... ... . ... . ...
Nice Ltd -ADR- . .. ..o
NVIDIA Corp. ......... ..
Paylocity Holding Corp.. ... ...
PDD Holdings, Inc. -ADR- .. .. ...
Progressive Corp.........

Schrodinger, Inc. .
Sea Ltd -ADR-. . ..
ServiceNow, Inc. ......
Spotify Technology SA . ............ ... ... ... .
Tencent Music Entertainment Group -ADR- .. ..............
Tesla, InC. ... ...
Texas Instruments, Inc. . ..
Trade Desk, Inc. -A- . . . ... ...
Uber Technologies, Inc................ ... . ...,
UnitedHealth Group, Inc.
Veeva Systems, Inc. -A-. ..
Visa, InC. -A- . ...
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Count/
units/
currency

Quantity/
principal
amount

90500
248000
282000
255932
4500
35000
86500
77500
118 000
135500
835000
1460500
614000
742500
15638600
474500
275500
2610500
21998
422000
110 600
218 000
779 000
324000
2814000
65000
57000
515942
324000
128 000
143692
177500
448 000
73000
21500
75600
43500
86000
208 5600
28 500
189500
44000
211000
37000
10000
32000
134500
13500
114 000
183743
14000
50500
92000
718 000
46 000
121500
29500
184000
105500
24500
15000
1430000
45000
26 000
80000
329000
41500
67500
83000

Purchases/
additions
in the

90500
129000
282000
98 932

10000
14500
4500
8000
8500
46 500
620500
206 500
50500
15638600
104 500
89500
2610 600
1500
272500
1567500
60000
779000
324000
292000
20000
20000
69513
58500
68 500
95500
43500
448 000
73000
2000
75600
43500
86000
76 600
2500
84500
53500
66 000
37000
10000
10000
98 000
2500
15500
19743
2500
3500
40900
803165
16 000
61500
29500
14000
5500
17000
15000
578 600
26 500
21000
30000
94 500
13500
5500
6500

Sales/
disposals
reporting period

2000

311500

1567500
158 000

76 500
47000

45074

30308
11000

13500

9500

31000
5000

10000
8000

187 850

80000

228500
23500
45500

Currency

AUD
CNY
CNY
CNY
EUR

EUR

EUR

EUR

EUR

EUR

HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
JPY

KRW
KRW
TWD
TWD
TWD
TWD
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

Market price

123
295.4
406.97
258.79

1412.4
669.9

131.7

236.3
851
51.2
82
28.2

152.8
140.2

33.85
419
535.6
34.45
64630
53200
173900
3215
434.5
1420
1090
440.55

122.95

189.98

218.95

69.18

251.26

162.51

110.74

125.96
292.02
595.6
232.36
298.63

142.895
423.46

19.27

323.47

94.56

214.23
692
625.33

110.42

1709.86

587.16
422.67
595.82

461.27

169

137.07

195.56

95.26

238.51

19.02
107.23
1060

445.96
1.48
417.52
187.67
118.84
60.42
503.67
210.02

313.86

Total market
value in
EUR

1376 948 789.71

6654 506.90
9645 414.11
15110199.94
8720287.18
6355800.00
23446 500.00
11392 050.00
18 313 250.00
10 041800.00
6937600.00
8475999.14
5098 486.17
11614 012.83
12886 502.06
6447 256.92
24611654.83
18 262 980.45
1132776.74
869744991
14 655780.94
125644 308.96
20569 455.23
9933734.70
13502639.562
90019 357.71
27519 814.82
6735042.39
94198 873.93
68175 275.99
8509 959.09
34697077.02
27721414.89
47678159.06
8836747.73
6033759.58
4292200.24
9713764.49
24673 080.59
28 632550.61
11598 296.27
3509 359.61
13678 032.46
19174 624.32
7617 613.91
6650 327.60
19230748.48
14272727.43
22183 561.20
64 326 639.15
74636 140.19
8016 412.52
22386 362.56
14942 094.44
94580 978.34
864254279
11121880.06
6761850.33
3363297.47
10 871906.55
24957 949.10
6428714.08
15776 652.89
18 066 216.05
4689 269.00
9136 704.42
19103 527.32
2008774217
13623 897.64
25035196.69

% of
net assets

96.83

0.47
0.68
1.06
0.61
0.45
1.65
0.80
1.29
0n
0.49
0.60
0.36
0.82
0.91
0.45
173
1.28
078
0.61
1.03
0.88
1.45
0.70
0.95
6.33
1.94
0.47
6.62
4.79
0.60
2.44
1.95
3.35
0.62
0.42
0.30
0.68
174
2.01
0.82
0.25
0.96
1.35
0.54
0.47
1.35
1.00
1.56
4.52
5.26
0.56
1.57
1.05
6.65
0.61
0.78
0.48
0.24
0.77
176
0.45
m
1.27
0.33
0.64
1.34
141
0.96
176
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Count/
Security name units/
currency

Quantity/
principal
amount

Total securities portfolio

Derivatives
(Minus signs denote short positions)

Currency derivatives
Receivables/payables

Forward currency transactions
Forward currency transactions (short)

Open positions

EUR/AUD 0.1 million
EUR/CNH 0.1 million . ..
EUR/HKD 0.3 million
EUR/JPY 0.8 million. ... ..o
EUR/USD 0.4 million . . . ..
USD/KRW 15.4 million. . ..o
USD/TWD 1.5 million. ...

Closed positions
EUR/AUD 0.1 million
EUR/USD 0.1 million

Cash at bank

Demand deposits at Depositary
EUR deposits . ... EUR

Deposits in other EU/EEA currencies
Danish krone ....... DKK 80703

Norwegian krone . . . . .. NOK 104 034
Swedish krona . ... SEK 873

Deposits in non-EU/EEA currencies

Australiandollar. ... oo AUD 221594
British pound .. ... . GBP 8367
Chinese yuan renminbi . .. CNY 2135173
Hong Kong dollar ... ... .. HKD 1156191
Japanese yen .. ... JPY 23073239
New Taiwan dollar. TWD 25490 052
Swiss franc....... CHF 9992
South Korean won. .. KRW 1086 873 319
US.dollar .. usb 38987326

Other assets

Dividends/Distributions receivable. . ......................
Prepaid placement fee* .
Receivables from exceeding the expense cap...............
Otherreceivables. . .......... ... ...

Receivables from share certificate transactions

Total assets**

Other liabilities

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

Total liabilities

Net assets

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

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

Currency Market price

1376 948 789.71

-4 615.73

-7.96
-39.51
-541.22
69.56
-5041.49
512.84
586.99

47.71
-202.65

43014 631.66

3367541.66

10 819.90
8797.08
75.98

132470.98

10 094.42
264 336.07
143126.49
141150.74
748 093.77
10616.22

709 518.64
37467989.71

1308 408.69
329 4563.04
925393.26

779.38

52783.01
2745649.48
1424 018 696.64

-1664 170.97

-1615590.97
-48 580.00

-295 044.75

-1965 048.55

1422053 648.09

% of
net assets

96.83

0.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00

0.00
0.00

3.02

0.24

0.00
0.00
0.00

0.01
0.00
0.02
0.01
0.01
0.05
0.00
0.05
2.63

0.09
0.02
0.07
0.00
0.00
0.19
100.13
-0.1
-0.1
0.00
-0.02
-0.13

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

EUR 258.12
EUR 121.93
EUR 245.85
EUR 240.59
EUR 202.39
EUR 269.44
EUR 232.61
Class TFC.......... .. EUR 257.97
Class TFCH (P) .. EUR 214.66
Class XC........... .. EUR 264.89
ClassUSDFC....... .. Usb 226.50
ClassUSDIC........ .. Usb 1231
ClassUSDLC....... .. Usb 216.91
Number of shares outstanding
Class FC .. ..o Count 10 5639.464
Count 8759.000
Count 1615149.775
Count 752 651.473
Count 2660 851.000
ClassNC. ... Count 553 883.577
Class PFC . .. .. Count 281422.000
Class TFC .. ... .. Count 179 291.098
Class TFCH (P). Count 2281.000
ClassXC...... .. Count 46 563.000
Class USD FC ..o Count 12880.005
Class USD IC. ..o Count 90 075.000
ClassUSD LC . ..o Count 68722.845

The following risk management disclosures (other information) are unaudited and are not covered by the audit opinion on the annual report.

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 ................. . % 94.319
Highest market risk exposure ....................... % 141.167
Average market risk exposure ... % 120.780

The values-at-risk were calculated for the period from January 1, 2024, through December 31, 2024, 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 11/612.

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, Commerzbank AG, Crédit Agricole CIB, Deutsche Bank AG, HSBC Continental Europe, Royal Bank of Canada (UK), State Street Bank International GmbH and
UBS AG.

Exchange rates (indirect quotes)

As of December 30, 2024

Australiandollar............... ... AUD 1.672776 = EUR 1
Swissfranc............ ... CHF 0.941230 = EUR 1
Chinese yuan renminbi . ............ CNY 7.595236 = EUR 1
Danish krone DKK 7.458716 = EUR 1
British pound GBP 0.828826 = EUR 1
Hong Kong dollar HKD 8.078104 = EUR 1
Japaneseyen....... . JPY 163.465240 = EUR 1
South Korean won. . . KRW 1531.846040 = EUR 1
Norwegian krone . . .. . NOK 11.826010 = EUR 1
Swedish krona .. .. .. . SEK 11.488507 = EUR 1
New Taiwan dollar. . . . TWD 34.073338 = EUR 1
US.dollar ...l usb 1.040550 = 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 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

* 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)

for the period from January 1, 2024, through December 31, 2024

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

(before withholding tax) . ..........................
3. Deduction for foreign withholding tax ...............
4. Otherincome. ..........c.viiiiiiiiini. .

Totalincome. .....oovuiiiiiiiiiiiiinennnnnnnss

Il. Expenses
1. Interest on borrowings and negative interest
ON dEPOSItS. .. oo vt

2. Managementfee........... ..
thereof:

Basic managementfee ........ EUR
Income from expense cap. .. ... EUR 1490.78
Administration fee . -65430.28
Depositary fee . ...
. Auditing, legal and publication costs ................
Taxe d’abonnement
Other expenses . ...
thereof:

Expenses from prepaid

placement fee ™------------------- EUR

-13669154.55

oo

-600 465.67
-473 481.56

Total eXPeNnSes . .. vvvui e v in s rnnnrnnennnnnannns
Ill. Netinvestmentincome ............coivvuiiinnnn

IV. Sale transactions
Realized gains/10Sses. .. ...

Capital gains/loSSes. ... .vvvvvrinnrnnennnnnnnnnnn

V. Net gain/loss for the fiscalyear .................

Statement of changes in net assets 2024
I.  Value of the fund’s net assets

at the beginning of the fiscalyear................ EUR 861405 032.84
1. Distribution for the previousyear.................... EUR -33902.88
2. Netinflows 2 ... ... ... ... . EUR 218 218 558.58
3. Income adjustment............ ... ... ... EUR -2278917.74
4. Netinvestmentincome................... EUR -8186 706.31
5. Realized gains/losses ............ .. ..., .. EUR 51134 699.67
6. Net change in unrealized appreciation/depreciation . ... .. EUR 301794 883.93
Il. Value of the fund’s net assets

at the end of the fiscalyear..................... EUR 1422 053 648.09

2 Reduced by a dilution fee in the amount of EUR 203 524.21 or the benefit of the fund's

assets.

EUR 7033233.39
EUR 1633553.30
EUR -1345301.19
EUR 207.38
EUR 7321692.88
EUR -2848.04
EUR -13733 094.06
EUR -69936.23
EUR -156 969.79
EUR -471603.85
EUR -1073947.23
EUR -15508 399.19
EUR -8186 706.31
EUR 51134 699.67
EUR 51134 699.67
EUR 42947 993.36

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

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

Class FC 0.87% p.a.,

Class LC 1.61% p.a.,

Class MFC 0.47% p.a.,
Class PFC 2.39% p.a.,
Class TFCH (P) 0.88% p.a.,
Class USD FC 0.89% p.a.,
Class USD LC 1.61% p.a.

Class IC 0.56%',
Class LD 1.61% p.a.,
Class NC 2.11% p.a.,

Class XC 0.45% p.a.,

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

Class TFC 0.86% p.a.,

Class USD IC 0.65% p.a.,

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

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

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 239 466.40.

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

the calculation.

Summary of gains/losses 2024
Realized gains/losses (incl. income adjustment) ....... EUR 51134 699.67
from:

Securities transactions .. ............ . ool
(Forward) currency transactions

50555 911.00
578788.67
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Details on the distribution policy*

Class FC

Changes in net assets and in the net asset value

per share over the last three years

The income for the fiscal year is reinvested.

Class IC

The income for the fiscal year is reinvested.

Class LC

The income for the fiscal year is reinvested.

Class LD

Type As of Currency
Final distribution March 7, 2025 EUR
Class MFC

The income for the fiscal year is reinvested.

Class NC

The income for the fiscal year is reinvested.

Class PFC

The income for the fiscal year is reinvested.

Class TFC

The income for the fiscal year is reinvested.

Class TFCH (P)

The income for the fiscal year is reinvested.

Class XC

The income for the fiscal year is reinvested.

Class USD FC

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.

Net assets at the end of the fiscal year
2024

Net asset value per share at the end of the fiscal year
2024 ClassFC ...

Class LD ..
Class MFC.
Class NC. .
Class PFC. ..
Class TFC...... ..
Class TFECH(P). . ...
Class XC ..o
Class USD FC. .. ..
ClassUSDIC ...
ClassUSDLC.........ooiiii
2023 Class FC ... ..
Class LC ..
Class LD ..
Class MFC.
Class NC. ... ..
ClassPFC ... ..
Class TFC ... ...
Class TFCH (P). . ..
Class XC ..o
ClassUSDFC...........ooii
Class USDIC ... ..
ClassUSDLC..........oooiii
2022 Class FC
Class LC
Class LD

Class TFC . ...
Class TFCH(P). .. ...
Class XC .
ClassUSDFC........ooi i
ClassUSDIC ...
ClassUSDLC ...

EUR 1422063 648.09
EUR  861405032.84
EUR 546 037593.84

EUR 258.12
EUR 121.93
EUR 245.85
EUR 240.59
EUR 202.39
EUR 269.44
EUR 232.61
EUR 257.97
EUR 214.66
EUR 264.89
usb 226.50
usb 123.1
usb 216.91
EUR 188.76
EUR 18115
EUR 177.32
EUR 147.43
EUR 199.63
EUR 172.79
EUR 188.66
EUR 166.46
EUR 192.93
usb 176.23
usb 95.68
usb 170.03
EUR 131.15
EUR 126.82
EUR 126.19
EUR 102.04
EUR 140.38
EUR 122.16
EUR 131.09
EUR 114.59
EUR 133.51
usb 118.24
usb 63.99
usb 114.94
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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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Annual report

DWS Invest Asian Bonds

Investment objective and
performance in the reporting
period

The sub-fund seeks to achieve
capital appreciation that exceeds
the benchmark*. To achieve this,
it invests in interest-bearing secu-
rities issued by governments of
Asia Pacific countries, Asia Pacific
government authorities, municipal
administrations in Asia Pacific
countries, companies having
their registered offices in an Asia
Pacific country, supranationals
(securities issued in Asia Pacific
currencies) and non-Asia Pacific
companies (securities issued

in Asia Pacific currencies). The
interest-bearing securities may be
denominated in U.S. dollars, other
currencies of G7 countries or an
Asian currency, but the sub-fund
has almost exclusively invested

in USD-denominated bonds since
inception.

The sub-fund DWS Invest Asian
Bonds recorded an appreciation
of 5.2% per share (USD FC share
class; BVI method) in the 2024
fiscal year but slightly underper-
formed its benchmark, which
returned +5.6% (both percentages
in U.S. dollar terms).

Investment policy in the
reporting period

The sub-fund DWS Invest Asian
Bonds concentrated its invest-
ments on corporate bonds and
maintained a barbell approach,
with allocation to high quality
investment-grade bonds (IG) and
U.S. Treasuries, balanced against
high conviction high-yield bonds
(HY) selected on a bottom-up
basis. On a regional basis, it was
broadly positioned in general. As
of the reporting date, the portfolio

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

Share class ISIN 1year 3 years 5 years
Class USD FC LU0813325502 5.2% 3.3% 10.0%
Class USD FC50 LU1949850538 5.6% 4.3% 1.7%
Class USD FDM LU2913999327 -0.6%' - -
Class USD IC LU1589659504 5.5% 41% 11.3%
Class USD IC500 LU1589658522 -3.0% 4.4%? -
Class USD LC LU0813325411 4.7% 1.8% 7.3%
Class USD LDM LU1525638091 4.7% 1.8% 6.8%
Class USD TFC LU1663839352 5.2% 3.3% 10.0%
Class USD TFDM LU1951361812 5.3% 3.3% 10.0%
Class USD XC LU1589658878 5.7% 4.6% 12.3%
Class AUD LDMH3 LU1880859548 3.7% 1.3% 2.8%
Class AUD TFDMH3 LU2579474243 4.2% 3.7%" -
Class CHF LCH* LU2004370479 0.4% -8.3% -6.4%
Class CHF TFCH* LU2004370636 0.9% 71% -4.2%
Class RMB FCH350°  LU1968688793 2.8% -0.5% 11.2%
Class RMB FCH3500°  LU1968688520 2.9% -0.2% 12.0%
Class FCH® LU0813324794 3.5% 2.4% 1.3%
Class FCH506 LU2663664931 3.9% 77%! -
Class FCH5006 LU2022029008 -6.2% 21% -
Class IDHS LU1796233663 3.7% 1.8% 2.2%
Class LCH® LU0813324364 3.0% -3.9% 1.5%
Class LDH® LU0813324521 2.9% -3.9% 1.3%
Class LDMHS LU1880859894 2.9% -3.8% 1.2%
Class NCH6 LU1914384000 2.7% -4.8% 2.9%
Class NDH® LU2251360413 2.6% -4.8% -51%!
Class PFDH® LU2244931775 3.7% -4.7% -5.6%'
Class TFCH® LU1663839196 3.5% 2.4% 1.2%
Class TFDH6 LU1663839279 3.7% 2.6% 0.9%
Class TFDMH® LU1880860041 3.5% 2.5% 11%

had an average credit rating of

investment grade.

The sub-fund focused its invest-
ments on short-term bonds (both

in IG and HY) to minimize risk
in duration given the rising U.S.
Treasury yields. Investments in
USD-denominated issues were
broadly diversified in terms of
geographical exposure in coun-

tries of the Asia Pacific region,
including India, Indonesia, Japan,
South Korea and Australia. In addi-
tion, engagement in the Macao
gaming sector was moderately
increased due to - in the opinion
of the portfolio management -
proven improving prospects in
the Macao gaming industry. The
short-term HY exposure in India
and Indonesia provided significant
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returns for the portfolio. Many of
these issuers were able to access
cheaper onshore financing to refi-
nance the maturity of their USD
bonds.

The investment focus of the
sub-fund at the end of 2024 was
equally split, after increasing
weighting in HY during the year,
between |G for credit spread nar-
rowing and HY but short-dated
issues for yield carry. In terms of
country allocation, the portfolio
management continued to favor
Japan, India and Indonesia. Its
sector favorites included con-
sumer goods, non-bank financial
and utilities. The sub-fund was
less focused on duration manage-
ment with below-market-average
duration risk, but this strategy did
not work out well and therefore
was a major performance dragger
in 2024.

The capital market environment
in the 2024 fiscal year was chal-
lenging due to dramatic change in
the shape of the US Treasury yield
(UST) curve as well as volatile UST
yield movement throughout the
year, with a sharp rise in yields in
the first four months, followed by
an equally sharp fall from May to
September and then a sharp rise
again for the rest of 2024. Infla-
tionary pressure did ease over the
course of the fiscal year, but con-
sumer spending remained resil-
ient. Against this backdrop, major
central banks started the rate cut
cycle. The U.S. Federal Reserve
followed suit in mid-September
2024 by reducing its key interest
rates by one percentage pointin
three steps to a target range of
4.25% p.a. - 4.50% p.a. by the end
of 2024.

/26

DWS Invest Asian Bonds

Performance of share classes vs. benchmark (in USD) (continued)

Share class ISIN 1year 3 years 5 years
Class GBP TFDMH/ LU2079148602 5.0% 1.8% 6.7%
Class HKD LDM® LU1769795342 4.0% 1.4% 70%
Class HKD LDMH8 LU1805360861 3.6% -0.8% 4.5%
Class HKD TFDMHS8 LU1880859621 3.8% 0.5% 70%
Class SGD LDM? LU1769795698 7.8% 2.2% 8.0%
Class SGD LDMH? LU1805361083 2.9% 1.4% 3.7%
Class SGD TFDMH? LU1880859977 3.4% 01% 6.3%
JP Morgan Asian Credit Index 5.6% 0.6% 4.4%

1 Class USD FDM launched on October 15, 2024 / Class AUD TFDMH launched on February 15, 2023 / Class FCH50
launched on August 31, 2023 / Classes NDH and PFDH launched on February 16, 2021

2 Last share price calculation on February 28, 2023
3 In AUD
4 In CHF
5 In CNY
6 In EUR
7 'n GBP
8 In HKD
9 In SGD

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

Past performance is not a guide to future results.

As of: December 31, 2024

In the international bond markets,
major government yield curves
started to normalize over the
course of 2024, becoming steeper
again at the long end. In light

of weakening inflation and the
more relaxed interest rate policy
of the central banks, there were
noticeable yield declines at the
short maturities end. However,
public deficits and firm consumer
spending put longer maturities
under pressure, which, on balance,
resulted in increased yields and
thus price reductions on bonds
with longer maturities. Corporate
bonds, especially non-invest-
ment-grade interest-bearing instru-
ments (high-yield bonds), profited
from their high coupons as well as
from narrowing risk premiums.

Sentiment in the Asian bond mar-
kets remained positive in 2024 as
investors continued to move on

from China’s ailing high-yield real
estate sector and diversified their

investments into other parts of
Asia. Australia and Japan, primar-
ily in the IG sector, also remained a
focus for Asian investors looking to
diversify as well as to make capital
gains from the US rate cut.

The investments of the sub-fund in
high-yield bonds from the Indone-
sian real estate sector as well as in
the metal, mining and renewable
energy sectors in India contributed
significantly to the increase in the
value of the sub-fund DWS Invest
Asian Bonds. Engagements in
investment-grade USD bonds from
Japanese financial and insurance
companies and Macau gaming
names also made a positive contri-
bution to earnings.

Due to the shorter maturity of
its bond portfolio, the sub-fund
DWS Invest Asian Bonds was not
able to capture fully the credit
spreads narrowing at the long-
end of the credit curve. The sub-



fund also missed a strong rally
in U.S. Treasuries between May
and September 2024, which also
contributed to the sub-fund’s
underperformance.

Other information -
Not covered by the audit
opinion on the annual report

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 is provided

in accordance with Article 7 (1)

of Regulation (EU) 2019/2088 on
sustainability-related disclosures
in the financial services sector:
The portfolio management did not
consider principal adverse impacts
on sustainability factors for this
financial product, because (as
stated above) no ESG and/or sus-
tainable investment policies were
pursued with the product.

*  The benchmark JP Morgan Asian Credit
Index was changed to the JACI Asia Pacific
Credit Index effective August 15, 2024.



Annual financial statements
DWS Invest Asian Bonds

Statement of net assets as of December 31, 2024

l. Assets

1. Bonds (issuers)
Companies
Central governments

Total bonds

2. Investment fund units
Other funds

Total investment fund units

3. Derivatives

4. Cash at bank

5. Other assets

6. Receivables from share certificate transactions
Il. Liabilities

1. Short-term liabilities

2. Other liabilities

3. Liabilities from share certificate transactions
lll. Net assets before swing pricing adjustment
1. Swing pricing adjustment

IV. Net assets after swing pricing adjustment

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

Amount in USD

% of net assets

1011323 052.26 87.59
112318 814.05 973
1123 641866.31 97.32
25484 49216 221
25484 492.16 2.21
-2361035.51 -0.20
1413174.64 0.12
16 669 269.99 144
242.53 0.00
7922290.34 -0.69
-868 044.56 -0.07
-31886.20 0.00
1156 025 788.91 100.13
-1502 833.53 -013
1154 522 955.38 100.00



DWS Invest Asian Bonds

Investment portfolio - December 31, 2024

Security name

Securities traded on an exchange

Interest-bearing securities

4.00
5125
4.10
6.90
5.731

5.658
560
528

6.67
5.375
595
5.30
5.837

9.560
4.00
6.125
6.45
6.80
4.20
4.25

4.75

3.85
4.30
595
560
4.50
4.00
3.249

2.80

3.398

3.50

4.65

4.55

4.85

7n

5.375
7.50

5125

6.375
8.96
7.375
5.80
510
4.875
525
5625
5.875
525
4.75
4.625
4.95

7125
6.375
575
3.975
4.70

4.70
4.00
3.40

% ACEN Finance Ltd (MTN) 2021/perpetual .........
% APA Infrastructure Ltd -Reg- (MTN) 2024/2034 . ...
% Asahi Mutual Life Insurance Co. 2021/perpetual* . ..
% Asahi Mutual Life Insurance Co. 2023/perpetual* . . .
% Australia & New Zealand Banking Group Ltd

-Reg- (MTN) 2024/2034* .. ... ..................
% Bank Bukopin Tbk PT (MTN) 2024/2027 ..........
% Bank Mandiri Persero Tbk PT (MTN) 2023/2026 . . . .
% Bank Negara Indonesia Persero Tbk PT (MTN)

202472029 ...
% Biocon Biologics Global PLC -Reg- (MTN) 2024/2029
% CA Magnum Holdings -Reg- (MTN) 2021/2026 .. ...
% Cathaylife Singapore Pte Ltd (MTN) 2024/2034 . ...
% Cathaylife Singapore Pte Ltd 2024/2039* .........
% Commonwealth Bank of Australia -Reg- (MTN)

202472034 ...
% Continuum Energy Aura Pte Ltd -Reg- 2023/2027 ..
% Dai-ichi Life Insurance Co., Ltd -Reg- 2016/perpetual*
% Delhi International Airport Ltd -Reg- (MTN) 2016/2026
% Delhi International Airport Ltd -Reg- (MTN) 2019/2029
% Fukoku Mutual Life Insurance Co. 2023/perpetual*. .
% Globe Telecom, Inc. 2021/perpetual* .............
% GMR Hyderabad International Airport Ltd

-Reg- (MTN) 2017/2027 . ........ ... .. ... ......
% GMR Hyderabad International Airport Ltd

-Reg- (MTN) 2021/2026 ........................
% Greenko Dutch BV -Reg- (MTN) 2021/2026 ........
% Greenko Power Il Ltd -Reg- (MTN) 2021/2028 ... ...
% Greenko Solar Mauritius Ltd -Reg- (MTN) 2019/2026

% Greenko Wind Projects Mauritius Ltd -Reg- 2022/2025

% India Clean Energy Holdings -Reg- (MTN) 2022/2027
% India Green Power Holdings -Reg- (MTN) 2021/2027
% Indian Railway Finance Corp., Ltd

-Reg- (MTN) 2020/2030 .. ...
% Indian Railway Finance Corp., Ltd

-Reg- (MTN) 2021/2031 . ............ ... .......
% Indofood CBP Sukses Makmur Tbk PT

-144A- (MTN) 2021/2031 ...
% Indonesia Government International Bond (MTN)

2017/2028 ...
% Indonesia Government International Bond (MTN)

2022/2032 .
% Indonesia Government International Bond (MTN)

2023/2028 ...
% Indonesia Government International Bond (MTN)

2023/2033 ..
% IRB Infrastructure Developers Ltd -Reg- (MTN)

202472032 ..
% Japfa Comfeed Indonesia Thk PT (MTN) 2021/2026 .
% Kawasan Industri Jababeka Tbk PT

-Reg- (MTN) 2022/2027%. . ... ...... ... .. .......
% Korea Mine Rehabilitation & Mineral Resources Corp.

(MTN) 2024/2029 . ... ...
% Medco Bell Pte Ltd -Reg- (MTN) 2020/2027 .......
% Medco Maple Tree Pte Ltd -Reg- (MTN) 2023/2029 .
% Medco Oak Tree Pte Ltd -Reg- (MTN) 2019/2026 . ..
% Meiji Yasuda Life Insurance Co. -Reg- 2024/2054* . .
% Meiji Yasuda Life Insurance Co. -Reg- 2018/2048* ..
% Melco Resorts Finance Ltd -Reg- (MTN) 2017/2025 .
% Melco Resorts Finance Ltd -Reg- (MTN) 2019/2026 .
% Melco Resorts Finance Ltd -Reg- (MTN) 2019/2027 .
% MGM China Holdings Ltd -Reg- (MTN) 2019/2026 ..
% MGM China Holdings Ltd -Reg- (MTN) 2020/2025 ..
% MGM China Holdings Ltd -Reg- (MTN) 2021/2027 . ..
% Minejesa Capital BV -Reg-2017/2030 .. ...........
% Mitsui Sumitomo Insurance Co., Ltd

-Reg- 2019/perpetual*. . ... .. L
% Muthoot Finance Ltd -Reg- 2024/2028 .......
% Muthoot Finance Ltd -Reg- (MTN) 2024/2029 . .
% NBN Co., Ltd -Reg- (MTN) 2023/2028 ........ ..
% Network i2i Ltd -Reg- 2021/perpetual* ............
% Newcastle Coal Infrastructure Group Pty Ltd

-Reg- (MTN) 2021/2031 . ....... ... ... .......
% Nippon Life Insurance Co. -Reg- 2016/2046* . ... ...
% Nippon Life Insurance Co. -Reg- 2017/2047* . ......
% Nippon Life Insurance Co. -Reg- 2020/2050*. . ... ..

Count/
units/
currency

usb
usb
usb

usb
usb
usb

usb
usb
usb
usb
usb

usb
usb
usb
usb
usb
usb
usb

usb

usb
usb
usb
usb
usb
usb
usb

usb

usb

usb

usb

usb

usb

usb

usb
usb

usb

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

usb
usb
usb
usb
usb

Quantity/
principal
amount

1000000
5000000
4514000
19494 000

10 000 000
3900000
2060000

750000
6040000
44700 000
2500000
1364000

8330000
10000 000
29298 000

7000000

3000000
40105000

2980000

11000 000

27876 000
18 375 245
12867350
10000 000

5790000
18 000 000

3891861

5000000
2000000
3000000
2000000
2550000
5000000
11280 000

5741000
5420000

14700 000

2000000
25820000
12560 000
15366 000
11738 000
17081000
35271000

3814000

5000000
14372000
21738 000

7000000
15472800

1300000
28258 000
11700 000
5000000
30919 000

16 413 269
14238 000
6000000
11000 000

Purchases/ Sales/ Currency Market price
additions disposals
in the reporting period
3000000 % 65.612
5000000 % 95.726
2074000 % 91.125
8794000 % 103.844
10 000 000 % 100.749
3900000 % 98.953
% 100.363
750 000 % 99.539
11040 000 5000 000 % 96.071
26 000 000 % 97.608
2500000 % 103.215
1364000 % 97.894
8330000 % 101.427
10 000 000 % 104.763
27558 000 % 98.053
7000000 % 100.637
3000000 % 102.463
31775000 % 106.552
% 97.47
6000000 % 95.6
13247000 % 98.63
5005000 533430 % 97.205
1001650 % 94.23
% 101.126
2000000 8000000 % 99.671
% 94.646
278139 % 95.096
5000 000 % 90.796
2000000 % 86.64
3000000 % 88.88
2000000 % 95.467
% 95.401
% 98.47
% 96.488
5741000 % 100.997
5000 000 % 98.267
% 99.374
2000000 % 99.907
23820000 % 99.831
12560 000 % 105.204
10500000 42108 000 % 101.583
11738 000 % 100.142
8980000 % 99.132
11825000 7000000 % 99.31
3814000 % 98.32
7000000 2000000 % 96.756
14372 000 % 99.688
20738000 16000000 % 99.696
7000000 % 96.8
2527200 % 96.568
% 98.471
28 268 000 % 101.857
11700 000 % 99.481
% 102.778
25919 000 % 97.423
10923334 291237 % 93.019
4000000 6000000 % 99.365
6000000 % 96.713
11000 000 % 90.943

Total market
value in
usD

1123 641 866.31

656 120.00
4786 250.00
4113 382.50
20243 349.36

10 074 900.00
3859167.00
2067 477.80

746 542.50
5802688.40
43630776.00
2580375.00
133527416

8448 869.10
10 476 300.00
28727567.94
7044 590.00
3073890.00
42732679.60
2904635.80

10516 000.00

27494 098.80
17 861656.90
12124903.91
10112600.00
5770950.90
17036 280.00
3701004.14

4539800.00

1732800.00

2666 400.00

1909 340.00

2432725.50

4923500.00

10 883 846.40

5798 237.77
5326 071.40

14607 978.00

1998140.00
25776 364.20
13213622.40
15609 243.78
11754 667.96
16932736.92
35027982.81

3749924.80
4837800.00
14327159.36

21671916.48
6776 000.00
14941773.50

1280123.00
28782751.06
11639 277.00
5138 900.00
30122 217.37

15267 458.32
14146 164.90
5802780.00
10003 730.00

% of
net assets

97.32

0.06
0.41
0.36
175

0.87
0.33
0.18

0.06
0.50
3.78
0.22
0.12

0.73
0.91
2.49
0.61
0.27
3.70
0.25

0.91

2.38
165
1.05
0.88
0.50
1.48
0.32

0.39
0.1
0.23
0.17
0.21
0.43
0.94

0.50
0.46

127

0.17

2.23
114
1.35
1.02
1.47
3.03
0.32
0.42
1.24
1.88
0.59
1.29

on

2.49
1.01
0.45
2.61

132
1.23
0.50
0.87
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DWS Invest Asian Bonds

Security name

2.75 % Nippon Life Insurance Co. -Reg- 2021/2051*. . ... ...
2.90 % Nippon Life Insurance Co. -Reg- 2021/2051*. .. .. ...
6.25 % Nippon Life Insurance Co. -Reg- 2023/2053* .. ... ..
5.95 % Nippon Life Insurance Co. -Reg- 2024/2054*. ... ...
3.103 % Nomura Holdings, Inc. (MTN) 2020/2030 .........
4.00 % Oil India International Pte Ltd (MTN) 2017/2027 .. ..
4.65 % ORIX Corp. (MTN) 2024/2029 .. .................
552 % Oversea-Chinese Banking Corp., Ltd (MTN)
2024/2034% ..
4.875 % Pakuwon Jati Tbk PT (MTN) 2021/2028 ...........
6.50 % Perenti Finance Pty Ltd -Reg- (MTN) 2020/2025 ...
7.560 % Perenti Finance Pty Ltd -Reg- (MTN) 2024/2029 ...
515 % Pertamina Geothermal Energy PT
-Reg- (MTN) 2023/2028 .. ...t
475 % REC Ltd -Reg- (MTN) 2024/2029 ................
5.875 % ReNew Power Pvt Ltd -Reg- (MTN) 2020/2027 ... ..
450 % ReNew Wind Energy AP2 Via ReNew Power Pvt Ltd
other 9 Subsidiaries -Reg- (MTN) 2021/2028 ... ....
5.045 % ROP Sukuk Trust -Reg- (MTN) 2023/2029 .........
5.40 % Sands China Ltd (MTN) 2019/2028 .. .............
3.80 % Sands China Ltd (MTN) 2021/2026 . ..............
525 % Santos Finance Ltd (MTN) 2019/2029 ............
6.875 % Santos Finance Ltd -Reg- (MTN) 2023/2033 .......
6.625 % Shriram Finance Ltd -Reg- 2024/2027 ............
5.25 % Singapore Airlines Ltd (MTN) 2024/2034 .........
4.875 % SK Broadband Co., Ltd (MTN) 2023/2028 .........
6.375 % SK Hynix, Inc. -Reg- (MTN) 2023/2028 ............
550 % SK Hynix, Inc. -Reg- (MTN) 2024/2029 ............
570 % SMBC Aviation Capital Finance DAC (MTN)
202372033
5.30 % SMBC Aviation Capital Finance DAC (MTN)
202472029 ...
5.55 % SMBC Aviation Capital Finance DAC (MTN)
202472034 ...
5.625 % SMRC Automotive Holdings Netherlands BV
-Reg- (MTN) 202472029 .. ... .
6.875 % SoftBank Group Corp. 2017/perpetual*............
5125 % SoftBank Group Corp. (MTN) 2017/2027 ..........
4.00 % SoftBank Group Corp. (MTN) 2021/2026 ..........
4.625 % SoftBank Group Corp. (MTN) 2021/2028 ..........
6.75 % SoftBank Group Corp. (MTN) 2024/2029 ..........
4.00 % Sumitomo Life Insurance Co. -Reg- 2017/2077* ... ..
3.375 % Sumitomo Life Insurance Co. -Reg- 2021/2081* . . . ..
5.875 % Sumitomo Life Insurance Co. -Reg- 2024/perpetual*
5109 % Sumitomo Mitsui Finance & Leasing Co., Ltd (MTN)
202472029 ...
6.60 % Sumitomo Mitsui Financial Group, Inc.
2024/perpetual™ ...
4.25 % U.S. Treasury Bonds 2024/2054 .. ...............
3.875 % U.S. Treasury Notes (MTN) 2024/2034 ...........
4.00 % United States Treasury Note/Bond (MTN) 2024/2034
4.375 % United States Treasury Note/Bond (MTN) 2024/2034
6.375 % Woori Bank -Reg- 2024/perpetual* ...............
550 % Wynn Macau Ltd -Reg- (MTN) 2020/2026 .........
5.625 % Wynn Macau Ltd -Reg- (MTN) 2020/2028 .........

Investment fund units

In-group fund units
Deutsche Global Liquidity Series PLC - Deutsche Managed
Dollar Fund -Z-USD - (0000%). . . . ..o oo

Total securities portfolio

Derivatives
(Minus signs denote short positions)

Currency derivatives
Receivables/payables

Forward currency transactions
Forward currency transactions (long)

Open positions

AUD/USD 28.3 million. . ..o
CHF/USD 2.3 million .. ..o
CNH/USD 0.2 million. . ..o
EUR/USD 86.1million ...
GBP/USD 0.5 million. . ..o
HKD/USD 28.7 million . ... .o
SGD/USD 88.8 million. .. ..o
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Count/
units/
currency

usDb
usDb
usD
usD
usD
usD
usD

usD
usD
usDb
usD

usDb
usDb
usDb

usDb
usDb
usDb
usD
usD
usDb
usDb
usDb
usD
usDb
usDb

usDb

usDb

usDb

usDb
usDb
usDb
usDb
usDb
usDb
usDb
usDb
usDb

usDb

usDb
usDb
usDb
usDb
usDb
usD
usDb
usDb

Units

Quantity/
principal
amount

7006 000
4439000
5750000
9000000
7000000
16 500 000
9000000

3970000
29217000
3849390
11150 000

4550 000
5000000
26 877000

2000000
9600000
7000000
850 000
11000 000
3000000
13500 000
3000000
5940000
18 000 000
8000000

5000000

5000000

21000000

2500000
10000 000
5000 000
2697000
3957000
7000000
32352000
15060 000
10000000

3500000

9200000
10000000
2000000
4000000
67000 000
2100 000
14269 000
4000000

2166

Purchases/
additions

Sales/
disposals

in the reporting period

7006 000
3939000
5000000
12870 000
7000000

9000000

3970000
2782000
7500003
11150 000

5000000
16 000 000

2000000

11000 000
3000000
13500 000
3000000

2500000
8000000

18 340 000

21000000

2500000
10000000
5000000
2697000
3957000
7000000
20197000
15060 000
10000 000

3500000

9200000
10000000
2000000
7000000
89000000
2100000
14269 000
4000000

64148

3870000

12350613

13340000

3800000

3000000
22000 000

63 346

Currency

%
%
%
%

%
%

%
%
%

%
%
%

%
%
%
%
%
%
%
%
%
%
%

%

%

%

%
%
%
%
%
%
%
%
%

%

%
%
%
%
%
%
%
%

usb

Market price

85.5635
85.089
104.137
101.165
90.275
97.73
98.469

100.804
96.327

100.113

104.64

99.5656
97.394
98.029

92.824
99.804
98.946
98.111
98.68
105.926
100.873
101.182
99.035
103.077
100.491

100.952

100.184

99.622

100.035
99.858
98.5683
97.567
95.643

101.451
96.655
88.656
99.795

99.741

102.737
91.109
94.273
95.463
98.172

10115
99.087
96.206

11765.639

Total market
value in
usb

599258210
3777100.71
5987 877.50
9104 850.00
6319 250.00
16125 450.00
8862210.00

4001918.80
28143 859.59
3853740.16
11667 360.00

4529798.00
4869700.00
26 347 254.33

1856 480.00
9581184.00
6926 220.00
833943.50
10854 800.00
3177750.00
13 617 855.00
3035460.00
5882679.00
18 553 860.00
8039280.00

5047600.00

5009 200.00

20920620.00

2500875.00
9985800.00
4929150.00
2631381.99
3784593.51
7101570.00
31269 825.60
13 351593.60
9979500.00

3490935.00

9451804.00
9110 937.50
1885 468.76
3818 515.64
65775156.25
2124150.00
14138 724.03
3848 240.00

25484 492.16

25484 492.16

1149126 358.47

-2361035.51

-766 071.00
-64683.25
-214.49
-919 262.52
-1339.69
7533.82
-627060.79

% of
net assets

0.52
0.33
0.52
0.79
0.55
1.40
0.77

0.35
2.44
0.33
1.01

0.39
0.42
2.28

0.16
0.83
0.60
0.07
0.94
0.28
118
0.26
0.51
1.61
0.70

0.44

0.43

1.81

0.22
0.86
0.43
0.23
0.33
0.61

2.1

116
0.86

0.30

0.82
0.79
0.16
0.33
5.70
0.18
1.22
0.33

221

2.21

99.53

-0.20

-0.07
-0.01
0.00
-0.07
0.00
0.00
-0.05
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Count/ Quantity/
Security name units/ principal

currency amount
Closed positions
CHF/USD 1.4 million .. ..o
EUR/USD 2.4 million .. ..o
HKD/USD 0.6 million. . ...
Cash at bank
Demand deposits at Depositary
EUR AEPOSITS .o oot EUR 1055742
Deposits in non-EU/EEA currencies
Australiandollar. ... o AUD 9013
British pound .. ... GBP 199 517
Chinese yuan renminbi . .. CNY 343223
Hong Kong dollar ... ... ... HKD 24990
Swiss franc. ... CHF 2420
Singapore dollar ........ .. SGD 7750
Other assets
Interest receivable ......... ... .
Receivables from exceeding the expense cap. ..
Otherreceivables. .......... . ... .. i
Receivables from share certificate transactions
Total assets**
Short-term liabilities
Loans in non-EU/EEA currencies
Australiandollar. ... AUD 9013

Other liabilities

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

Total liabilities

Net assets before swing pricing adjustment

Swing pricing adjustment. .. ...

Net assets after swing pricing adjustment

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

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

Currency Market price

4964.12
5020.77
77.52

1413174.64

1098 552.45

5606.72
250483.03
46 932.56
3219.06
2675.23
5705.59

16 669 269.99
16663 431.28
487418
964.53
242.53

1167 226 641.86

-7922290.34

5606.72

-868 044.56
-867888.43
-166.13
-31886.20
-11200 852.84
1156 025 788.91
-1502833.53

1154 522 955.38

% of
net assets

0.00
0.00
0.00

0.12

0.09

0.00
0.02
0.01
0.00
0.00
0.00
1.44
1.44
0.00
0.00
0.00
101.09

-0.69

0.00
-0.07
-0.07

0.00

0.00
-0.96

100.13
-0.13

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
number of shares outstanding

Net asset value per share

Class AUDLDMH. ... o
Class AUD TFDMH. ... ..o
Class CHF LCH. ... ... s
Class CHF TFCH ..
Class RMB FCH350 . ... ...t
Class RMB FCH3500 . .. ... ..ot
Class FCH..........

Class IDH . ..
Class LCH. ..
Class LDH. ..
Class LDMH . ..
Class NCH. ... ...
Class NDH. . ...
Class PFDH. . ..
Class TFCH. ...
Class TFDH. ...
Class TFDMH . .
Class FCH50. .. ...
Class GBP TFDMH. .
Class HKD LDM .. ..
Class HKD LDMH . . . ..
Class HKD TFDMH. .. ..o
Class SGDLDM . ... o
Class SGD LDMH . . .
Class SGD TFDMH
ClassUSDFC . ...
Class USD FC50. . ..
Class USD FDM .. ..o
ClassUSDIC. . ..o
ClassUSD LC. ...
Class USD LDM ..
Class USD TFC. ..
Class USD TFDM . ..
ClassUSD XC ...

Number of shares outstanding

Class AUDLDMH . . ... o
Class AUD TFDMH. .. ..o
Class CHF LCH. ... ..o
Class CHF TFCH. . ..
Class RMB FCH350 . .
Class RMB FCH3500 . . .
ClassFCH..........
Class IDH ... ..
Class LCH ... ..o
Class LDH . .. ...
Class LDMH . ..
Class NCH. .. ...
Class NDH. .. ...
Class PFDH. . .
Class TFCH. . ...
Class TFDH. . ...
Class TFDMH ..
Class FCH50. ... ...
Class GBP TFDMH. .
Class HKD LDM .. ..
Class HKD LDMH . . . ..
Class HKD TFDMH. .. ..o
Class SGDLDM ... .o
Class SGD LDMH . . .
Class SGD TFDMH
ClassUSD FC .. ...
Class USD FC50. .
Class USD FDM ..
Class USD IC. ..
ClassUSD LC. ...
Class USD LDM .. ..
Class USD TFC. . ..ot
Class USD TFDM .. ..o
ClassUSD XC. ..o

Count/
currency

Net asset value per share
in the respective currency
after swing pricing adjustment

82.93
93.56
93.564
95.99
118.08
118.73
136.54
82.64
100.08
80.98
78.92
102.97
86.41
87.18
104.12
79.56
81.24
107.71
84.21
84.77
84.60
95.26
9.08
8.14
8.64
163.07
119.95
99.37
127.08
115.02
82.88
119.94
87.46
128.72

303 111.5636
29 250.207
111.000
24 280.536
760.000
760.000
19.807.557
109 417.240
163 858.149
190 938.056
74 410.931
60133.000
145 869.000
11568.000
80138.902
12953.000
25114.270
41337.400
5700.000
322968.433
337597.484
1.000
382670.451
8287755.161
2322997.946
232132.089
2724384574
25109.499
817 985.000
709 537.607
2543 945.443
451638.738
689778.701
723 525.239
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The following risk management disclosures (other information) are unaudited and are not covered by the audit opinion on the annual report.

Composition of the reference portfolio (according to CSSF circular 11/512)
JP Morgan Asia Credit Index (January 1, 2024 - August 14, 2024)

Market risk exposure (value-at-risk) (according to CSSF circular 11/5612)

Lowest market risk exposure .............. o % 40.947
Highest market risk exposure . . .................. ... ..... % 87.887
Average market risk exposure . ... % 57.768

The values-at-risk were calculated for the period from January 1, 2024, through August 14, 2024, 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 11/612.

Composition of the reference portfolio (according to CSSF circular 11/512)
JP Morgan JACI Asia Pacific Index (August 15, 2024 - December 31, 2024)

Market risk exposure (value-at-risk) (according to CSSF circular 11/5612)

Lowest market risk exposure .. ... % 70.515
Highest market risk exposure . ........................... % 101.813
Average market risk exposure . ... % 86.084

The values-at-risk were calculated for the period from August 15, 2024, through December 31, 2024, 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 11/612.

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 9490 670.93 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., Citigroup Global Markets Europe AG, Crédit Agricole CIB, Commerzbank AG, Deutsche Bank AG, Goldman Sachs Bank Europe SE, HSBC
Continental Europe, Nomura Financial Products Europe GmbH, Royal Bank of Canada (UK), State Street Bank International GmbH, Toronto Dominion Bank and UBS AG.

Exchange rates (indirect quotes)

As of December 30, 2024

Australiandollar. .................. AUD 1.607588 = UsD 1
Swiss franc .. CHF 0.904550 = USD 1
Chinese yuan renminbi ............. CNY 7.313100 = UsD 1
Euro .o EUR 0.961030 = USD 1
British pound .............. GBP 0.796527 = UsD 1
Hong Kong dollar .......... .. HKD 7.763300 = UsD 1
Singapore dollar .................. SGD 1.358350 = 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.
** 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, 2024, through December 31, 2024

I. Income
1. Interest from securities (before withholding tax) . ... ... usb 66 385 983.89
2. Interest from investments of liquid assets
(before withholding tax) . .......................... usb 229 557.45

3. Deduction for foreign withholding tax ... usD -234991.70
4. Otherincome.............. ..., usb 3440.28
Totalincome..........coiiiiiiiiiiiii i usD 66 383 989.92
Il. Expenses
1. Managementfee........ ... ... usD -7600543.77

thereof:

Basic management fee........ usb -7539913.15

Income from expense cap. .. ... usb 5082.10

Administration fee............ usb -65712.72
2. Depositaryfee ... usD -31770.71
3. Auditing, legal and publication costs ................ usD -110 865.44
4. Taxe dabonnement.................... ... ... .... usb -525046.39
5. Other expenses ............ooiiiiiiiiiiiiiiin... usD -282354.66

thereof:

Expenses from

prepaid placement fee ' .. ... .. usb -14927.52

Other................. . usb -267 427.14
Total eXpenses . ......vviviirnrnnenrnnennnnnnnnns usb -8 550 580.97
lll. Netinvestmentincome ........................ usb 57 833 408.95
IV. Sale transactions
Realized gains/losses. . ... usD -37578 419.58
Capital gains/losses. .......cvvinirnnnnnnnnnnnsn usb -37 578 419.58
V. Net gain/loss for the fiscalyear ................. usb 20 254 989.37

1 For further information, please refer to the notes to the financial statements.
BVI total expense ratio (TER)
The total expense ratio for the share classes was:

Class AUD LDMH 1.21% p.a.,
Class CHF LCH 1.19% p.a.,
Class RMB FCH350 0.39% p.a.,
Class FCH 0.71% p.a.,

Class IDH 0.47% p.a.,

Class LDH 1.21% p.a.,

Class NCH 1.51% p.a.,

Class PFDH 0.57% p.a.,

Class TFDH 0.71% p.a.,

Class GBP TFDMH 0.71% p.a.,
Class HKD LDMH 1.21% p.a.,
Class SGD LDM 1.19% p.a.,
Class SGD TFDMH 0.71% p.a.,
Class USD FC50 0.39% p.a.,
Class USD IC 0.44% p.a.,
Class USD LDM 1.18% p.a.,
Class USD TFDM 0.68% p.a.,

Class AUD TFDMH 0.71% p.a.,
Class CHF TFCH 0.71% p.a.,
Class RMB FCH3500 0.30% p.a.,
Class FCH50 0.41% p.a.,
Class LCH 1.22% p.a.,

Class LDMH 1.21% p.a.,

Class NDH 1.51% p.a.,

Class TFCH 0.71% p.a.,

Class TFDMH 0.71% p.a.,
Class HKD LDM 1.18% p.a.,
Class HKD TFDMH 0.71% p.a.,
Class SGD LDMH 1.21% p.a.,
Class USD FC 0.68% p.a.,
Class USD FDM 0.17%2,

Class USD LC 1.18% p.a.,
Class USD TFC 0.68% p.a.,
Class USD XC 0.28% p.a.

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

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

The transaction costs paid in the reporting period amounted to USD 16 493.63.

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

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

Statement of changes in net assets 2024

I.  Value of the fund’s net assets

at the beginning of the fiscalyear................ usb 1393915 305.16
1. Distribution for the previous year / Interim distribution . USD -31486 322.64
2. Netoutflows3 ... .. ... .. ... ... usb -258 639 693.29
3. Income adjustment....... ... oo usb 2291413.09
4. Netinvestmentincome. ............... ..., usb 57833 408.95
5. Realized gains/losses ...................... .. uUsb -37578 419.58
6. Net change in unrealized appreciation/depreciation.... USD 28187 263.80
Il. Value of the fund’s net assets

at the end of the fiscal year..................... usb 1154 522 955.49

3 Reduced by a dilution fee in the amount of USD 18,813.04 for the benefit of the fund’s

assets and including a swing pricing adjustment of USD -1,502,833.53.

Summary of gains/losses 2024
Realized gains/losses (incl. income adjustment) usD -37 578 419.58
from:
Securities transactions . ........... ... o oL usb -29 822 991.27

(Forward) currency transactions -7755428.31
Details on the distribution policy*
Class AUD LDMH
Type As of Currency Per share
Interim distribution January 17, 2024 AUD 0.42
Interim distribution February 16, 2024 AUD 0.42
Interim distribution March 18, 2024 AUD 0.42
Interim distribution April 17, 2024 AUD 0.42
Interim distribution May 21, 2024 AUD 0.42
Interim distribution June 18, 2024 AUD 0.42
Interim distribution July 16, 2024 AUD 0.42
Interim distribution August 16, 2024 AUD 0.42
Interim distribution September 17, 2024 AUD 0.42
Interim distribution October 17, 2024 AUD 0.43
Interim distribution November 18, 2024 AUD 0.42
Interim distribution December 17, 2024 AUD 0.42
Class AUD TFDMH
Type As of Currency Per share
Interim distribution January 17, 2024 AUD 0.47
Interim distribution February 16, 2024 AUD 0.48
Interim distribution March 18, 2024 AUD 0.48
Interim distribution April 17, 2024 AUD 0.47
Interim distribution May 21, 2024 AUD 0.47
Interim distribution June 18, 2024 AUD 0.47
Interim distribution July 16, 2024 AUD 0.47
Interim distribution August 16, 2024 AUD 0.47
Interim distribution September 17, 2024 AUD 0.48
Interim distribution October 17, 2024 AUD 0.48
Interim distribution November 18, 2024 AUD 0.48
Interim distribution December 17, 2024 AUD 0.47

Class CHF LCH

The income for the fiscal year is reinvested.

Class CHF TFCH

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

Class RMB FCH350 Class TFDMH
The income for the fiscal year is reinvested. Type As of Currency Per share
Interim distribution January 17, 2024 EUR 0.41
Class RMB FCH3500 Interim distribution February 16, 2024 EUR 0.42
Interim distribution March 18, 2024 EUR 0.42
The income for the fiscal year is reinvested. Interim distribution April 17, 2024 EUR 0.41
Interim distribution May 21, 2024 EUR 0.41
Interim distribution June 18, 2024 EUR 0.41
Class FCH Interim distribution July 16, 2024 EUR 0.41
The income for the fiscal year is reinvested. Interim distribution August 16, 2024 EUR 0.41
Interim distribution September 17, 2024 EUR 0.42
Interim distribution October 17, 2024 EUR 0.42
Class FCH50 Interim distribution November 18, 2024 EUR 0.42
Interim distribution December 17, 2024 EUR 0.41
The income for the fiscal year is reinvested.
Class GBP TFDMH
Class IDH
Type As of Currency Per share
Type As of Currency Per share
Interim distribution January 17, 2024 GBP 0.42
Final distribution March 7, 2025 EUR 4.05 Interim distribution February 16, 2024 GBP 0.43
Interim distribution March 18, 2024 GBP 0.43
Interim distribution April 17, 2024 GBP 0.42
Class LCH Interim distribution May 21, 2024 GBP 0.42
The income for the fiscal year is reinvested Inter!m d!s“!b“t!"” June 18, 2024 GBP 0.42
. Interim distribution July 16, 2024 GBP 0.42
Interim distribution August 16, 2024 GBP 0.42
Class LDH Inter?m d?str@but?on September 17, 2024 GBP 0.43
Interim distribution October 17, 2024 GBP 0.43
Type As of Currency Per share Interim distribution November 18, 2024 GBP 0.43
Interim distribution December 17, 2024 GBP 0.42
Final distribution March 7, 2025 EUR 3.36
Class HKD LDM
Class LDMH
Type As of Currency Per share
Type As of Currency Per share
Interim distribution January 17, 2024 HKD 0.43
Interim distribution January 17, 2024 EUR 0.40 Interim distribution February 16, 2024 HKD 0.43
Interim distribution February 16, 2024 EUR 0.4 Interim distribution March 18, 2024 HKD 0.43
Interim distribution March 18, 2024 EUR 0.4 Interim distribution April 17, 2024 HKD 0.43
Interim distribution April 17, 2024 EUR 0.40 Interim distribution May 21, 2024 HKD 0.43
Interim distribution May 21, 2024 EUR 0.40 Interim distribution June 18, 2024 HKD 0.43
Interim distribution June 18, 2024 EUR 0.40 Interim distribution July 16, 2024 HKD 0.43
Interim distribution July 16, 2024 EUR 0.40 Interim distribution August 16, 2024 HKD 0.43
Interim distribution August 16, 2024 EUR 0.40 Interim distribution September 17, 2024 HKD 0.43
Interim distribution September 17, 2024 EUR 0.40 Interim distribution October 17, 2024 HKD 0.44
Interim distribution October 17, 2024 EUR 0.41 Interim distribution November 18, 2024 HKD 0.43
Interim distribution November 18, 2024 EUR 0.40 Interim distribution December 17, 2024 HKD 0.43
Interim distribution December 17, 2024 EUR 0.40
Class HKD LDMH
Class NCH
Type As of Currency Per share
The income for the fiscal year is reinvested.
Interim distribution January 17, 2024 HKD 0.43
Interim distribution February 16, 2024 HKD 0.43
Class NDH Interim distribution March 18, 2024 HKD 0.43
Interim distribution April 17, 2024 HKD 0.43
Type As of Currency Per share Interim distribution May 21, 2024 HKD 0.43
X L Interim distribution June 18, 2024 HKD 0.43
Final distribution March 7, 2025 EUR 33 Interim distribution July 16, 2024 HKD 0.43
Interim distribution August 16, 2024 HKD 0.43
Class PFDH Interim distribution September 17, 2024 HKD 0.43
Interim distribution October 17, 2024 HKD 0.43
Type As of Currency Per share Interim distribution November 18, 2024 HKD 0.43
Interim distribution December 17, 2024 HKD 0.43
Final distribution March 7, 2025 EUR 4.23
Class TFCH
The income for the fiscal year is reinvested.
Class TFDH
Type As of Currency Per share
Final distribution March 7, 2025 EUR 4.02
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Details on the distribution policy*

Class HKD TFDMH

Class USD FC50

Type As of Currency Per share
Interim distribution January 17, 2024 HKD 0.48
Interim distribution February 16, 2024 HKD 0.49
Interim distribution March 18, 2024 HKD 0.49
Interim distribution April 17, 2024 HKD 0.49
Interim distribution May 21, 2024 HKD 0.48
Interim distribution June 18, 2024 HKD 0.48
Interim distribution July 16, 2024 HKD 0.48
Interim distribution August 16, 2024 HKD 0.48
Interim distribution September 17, 2024 HKD 0.49
Interim distribution October 17, 2024 HKD 0.49
Interim distribution November 18, 2024 HKD 0.49
Interim distribution December 17, 2024 HKD 0.48
Class SGD LDM

Type As of Currency Per share
Interim distribution January 17, 2024 SGD 0.04
Interim distribution February 16, 2024 SGD 0.05
Interim distribution March 18, 2024 SGD 0.05
Interim distribution April 17, 2024 SGD 0.05
Interim distribution May 21, 2024 SGD 0.05
Interim distribution June 18, 2024 SGD 0.05
Interim distribution July 16, 2024 SGD 0.05
Interim distribution August 16, 2024 SGD 0.05
Interim distribution September 17, 2024 SGD 0.04
Interim distribution October 17, 2024 SGD 0.04
Interim distribution November 18, 2024 SGD 0.04
Interim distribution December 17, 2024 SGD 0.05
Class SGD LDMH

Type As of Currency Per share
Interim distribution January 17, 2024 SGD 0.04
Interim distribution February 16, 2024 SGD 0.04
Interim distribution March 18, 2024 SGD 0.04
Interim distribution April 17, 2024 SGD 0.04
Interim distribution May 21, 2024 SGD 0.04
Interim distribution June 18, 2024 SGD 0.04
Interim distribution July 16, 2024 SGD 0.04
Interim distribution August 16, 2024 SGD 0.04
Interim distribution September 17, 2024 SGD 0.04
Interim distribution October 17, 2024 SGD 0.04
Interim distribution November 18, 2024 SGD 0.04
Interim distribution December 17, 2024 SGD 0.04
Class SGD TFDMH

Type As of Currency Per share
Interim distribution January 17, 2024 SGD 0.04
Interim distribution February 16, 2024 SGD 0.04
Interim distribution March 18, 2024 SGD 0.04
Interim distribution April 17, 2024 SGD 0.04
Interim distribution May 21, 2024 SGD 0.04
Interim distribution June 18, 2024 SGD 0.04
Interim distribution July 16, 2024 SGD 0.04
Interim distribution August 16, 2024 SGD 0.04
Interim distribution September 17, 2024 SGD 0.04
Interim distribution October 17, 2024 SGD 0.04
Interim distribution November 18, 2024 SGD 0.04
Interim distribution December 17, 2024 SGD 0.04

Class USD FC

The income for the fiscal year is reinvested.

The income for the fiscal year is reinvested.

Class USD IC

The income for the fiscal year is reinvested.

Class USD IC500

The income for the fiscal year is reinvested.

Class USD LC

The income for the fiscal year is reinvested.

Class USD LDM

Type As of Currency Per share
Interim distribution January 17, 2024 usD 0.42
Interim distribution February 16, 2024 usD 0.42
Interim distribution March 18, 2024 usD 0.42
Interim distribution April 17, 2024 usD 0.42
Interim distribution May 21, 2024 usD 0.41
Interim distribution June 18, 2024 usD 0.42
Interim distribution July 16, 2024 usD 0.42
Interim distribution August 16, 2024 usD 0.42
Interim distribution September 17, 2024 usD 0.42
Interim distribution October 17, 2024 usD 0.42
Interim distribution November 18, 2024 usD 0.42
Interim distribution December 17, 2024 usD 0.42
Class USD TFC

The income for the fiscal year is reinvested.

Class USD TFDM

Type As of Currency Per share
Interim distribution January 17, 2024 usD 0.44
Interim distribution February 16, 2024 usD 0.44
Interim distribution March 18, 2024 usD 0.44
Interim distribution April 17, 2024 usD 0.44
Interim distribution May 21, 2024 usD 0.44
Interim distribution June 18, 2024 usD 0.44
Interim distribution July 16, 2024 usD 0.44
Interim distribution August 16, 2024 usD 0.44
Interim distribution September 17, 2024 usD 0.44
Interim distribution October 17, 2024 usD 0.45
Interim distribution November 18, 2024 usD 0.45
Interim distribution December 17, 2024 usD 0.44

Class USD XC

The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.

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

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

2024

2023

Class AUDLDMH. ...
Class AUD TFDMH. ... .o
Class CHFLCH. . ...
Class CHF TFCH. . ...
Class RMB FCH350 . .
Class RMB FCH3500 . . ......ooovviiiinn

Class FCH. . ... EUR
ClassIDH ... .. ... oo EUR
Class LCH. ... EUR
ClassLDH. ... EUR
ClassLDMH ... o EUR
ClassNCH. ......... ... i EUR
Class NDH. .. ... EUR
Class PFDH. ... ... o EUR
Class TFCH. ... EUR
Class TFDH. . ...

Class TFDMH . .

Class FCH50. ... ..

Class GBP TFDMH
Class HKDLDM ...
Class HKD LDMH . .
Class HKD TFDMH.
Class SGD LDM . ..
Class SGD LDMH . .
Class SGD TFDMH.
Class USDFC.. ...
Class USD FC50. . ..
ClassUSDFDM ... ...t
ClassUSDIC ...t
Class USD IC100 .
ClassUSD LC. ... .
ClassUSDLDM ... ...t
ClassUSDTFC. ...
Class USD TFDM .
Class USDXC. . ...
Class AUD LDMH.. .
Class AUD TFDMH. ..
Class CHF LCH. . ..
Class CHF TFCH. .. ..
Class RMB FCH350 . .

Class RMB FCH3500 . .. ...t CNY
Class FCH. ... ... .. EUR
Class IDH . .. EUR
Class LCH. .. .. EUR
ClassLDH. ... ... ... o i EUR
ClassLDMH ... EUR
Class NCH. . . EUR
Class NDH. . . EUR
Class PFDH. . .. EUR
Class TFCH. . ... EUR

1156 025788.91
1393915 305.16
1376 383 603.19

82.93
93.56
93.564
95.99
118.08
118.73
136.54
82.64
100.08
80.98
78.92
102.97
86.41
87.18
104.12
79.56
81.24
107.71
84.21
84.77
84.60
95.26
9.08
8.14
8.64
163.07
119.95
99.37
127.08

115.02
82.88
119.94
87.46
128.72
84.92
95.356
93.18
95.15
114.86
15.41
131.90
83.37
97.20
8173
81.41
100.25
87.21
87.00
100.59

2022

Class TFDH. . ..o EUR
Class TFDMH ....... EUR
Class FCH50........ EUR
Class GBP TFDMH. . . GBP
Class HKD LDM . .. .. HKD
Class HKD LDMH.. ... HKD
Class HKD TFDMH. . . .. HKD
ClassSGDLDM . ... SGD
ClassSGDLDMH . ...t SGD
Class SGD TFDMH. . . SGD
Class USDFC....... .. UsSb
Class USD FC50. .. ... oo usD
ClassUSDFDM . ....oiiiiii i usD
ClassUSDIC ....... .. UsD
Class USD IC100 .. .. .. UsD
ClassUSDLC....... .. UsSD

Class USD LDM . .
Class USD TFC. ..
Class USD TFDM .
ClassUSDXC. . ... ..
Class AUDLDMH. ...
Class AUD TFDMH. ...
Class CHF LCH. . ..
Class CHF TFCH. ..
Class RMB FCH350

Class RMB FCH3500. .. ..................... CNY
ClassFCH..........

Class IDH . ..

Class LCH. ..

Class LDH. ..

Class LDMH .

Class NCH. . .

Class NDH. . .

Class PFDH. ...

Class TFCH. ...

Class TFDH. ...

Class TFDMH . .

Class FCH50. .. ...

Class GBP TFDMH. .. ... GBP
ClassHKDLDM ... ..o HKD
ClassHKDLDMH . ... ...t HKD
Class HKD TFDMH. ... ..o HKD
Class SGDLDM . ... SGD
ClassSGDLDMH . ... SGD
Class SGD TFDMH. ... ... SGD
ClassUSDFC....... ... usb
Class USDFCBE0. . ... usb
ClassUSDFDM . ... usb
Class USDIC . ... usb
Class USD IC100 . usb
ClassUSDLC ... ..ot usb
Class USDLDM .. ... usb
Class USD TFC. .. usb
Class USD TFDM . usb
ClassUSDXC............ooiiii.t usb

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

80.13
83.35
103.69
85.18
86.52
86.69
97.46
8.94
8.40
8.87
154.94
13.63

120.44

109.83
84.04
113.96
88.23
121.81
88.85

94.32
95.93
113.82
14.25
130.34
86.01
96.68
84.28
85.59
99.96
89.97
89.19
99.47
82.71
87.32

87.94
88.98
90.36
101.09
9.36
8.78
9.23
150.14
109.78

16.44
18.24
106.96
86.67
110.46
90.54
117.56

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 9.41% of all transactions. The total volume was USD 356 930 125.78.

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.
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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 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 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 predomi-
nantly in Brazil. In the reporting
period from January 1through
December 31, 2024, the sub-fund
recorded a depreciation of 31.9%
per share (LC share class; BVI
method). Its benchmark, the MSCI
Brazil 10/40 Net TR, lost 26.5% in
the same period (both percent-
ages in euro terms).

Investment policy in the
reporting period

Brazil suffered domestic and for-
eign outflows throughout most of
2024, with a worsening fiscal sce-
nario, de-anchored inflation expec-
tations, and depreciating currency
all weighing on investor sentiment,
despite robust GDP growth, a
strong labor market, and histor-
ically attractive company valua-
tions. Economic activity kept being
revised higher, unemployment
declined to roughly 6%, and infla-
tion, while accelerating somewhat
later in the year, stayed below

5%. The Brazilian central bank
(BCB) pivoted from easing in May
to tightening in September; then
accelerated its tightening pace to
50 basis points in November and
to 100 basis points in December.
The BCB promised another 200
basis points of hikes in upcom-
ing meetings and spent some 20
billion U.S. dollars on FX interven-
tions in December, nevertheless
failing to reverse the Brazilian
real’s slide. The aggressive mone-
tary adjustment may help to con-
tain pressure on local assets and

DWS Invest Brazilian Equities

Performance of share classes vs. benchmark (in EUR)

Share class ISIN 1year 3 years 5 years
Class LC LU0616856935 -31.9% 2.8% 26.1%
Class FC LU0616857586 -31.2% -01% 22.6%
Class FC50 LU1987882872 -30.8% 1.7% -20.2%
Class IC LU1573968200 -30.9% 1.2% 20.7%
Class NC LU0616857313 -32.3% -4.7% 28.5%
Class TFC LU1663839865 -31.2% -01% 22.6%
Class USD IC! LU2079148784 -356.3% 71% 270%
Class USD LC! LU2079148867 -36.1% -10.7% -31.4%
Class USD TFC' LU2034325691 -36.5% -8.0% 27.0%
MSCI Brazil 10/40 26.5% 9.0% -30.1%

T In USD

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

Past performance is not a guide to future results.

As of: December 31, 2024

Inflation expectations, but more
constructive fiscal measures will
likely be needed to properly stabi-
lize the currency and stem domes-
tic institutional outflows. A weaker
currency, higher interest rates, and
a strong showing by center-right
candidates in the recent municipal
elections suggested Lula may be
more concerned about his reelec-
tion prospects in 2026 than antic-
ipated. This, in turn, may cause
political tension over monetary
policy and risk of more populist
actions by the government over
the next two years. The much-an-
ticipated announcement of budget
expenditure cuts also disappointed
markets and drove the Brazilian
real above 6 per U.S. dollar for the
first time. On a rare positive note,
Moody’s unexpectedly upgraded
Brazil's sovereign rating from Ba2
to Bal (one notch below invest-
ment grade) on October 1, citing
material credit improvements,
robust growth, and a track record
of economic and fiscal reforms that
lend resilience to the credit profile.

As a major, and growing, producer
and exporter of food and energy,
Brazil looked comparatively well-in-
sulated from the Middle East ten-
sions, the war in Ukraine and the
U.S.-China rivalry. It was expected
that its terms of trade would keep
improving in the long run, and that
it should benefit from further dislo-
cation of investment flows driven
by geopolitical risk.

In the first half of the year, the
portfolio management was using
underweights in large exporters to
fund overweight exposure to more
domestically oriented, interest-sen-
sitive players. As the Brazilian
central bank switched from easing
to tightening, and the Brazilian

real weakened significantly against
the U.S. dollar, this positioning
hurt performance relative to the
benchmark.

On the positive side, the sub-fund
benefited from being underweight
in non-bank financials (especially

fintech), which were added to the
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MSCI indices in late August and
immediately became the largest
portfolio underweight on valua-
tions and credit cycle concerns.

In terms of sector positioning, on
average, the sub-fund was heavily
underweight in basic materials.
The portfolio was overweight

in financials until the August 30
benchmark inclusion of NV-listed
fintech names, which led to an
underweight in the sub-fund. An
underweight position in energy in
the first half was gradually neutral-
ized in the second half of the year
on higher oil prices and beneficial
currency weakness. The portfolio
was also underweight in consumer
staples at the expense of con-
sumer discretionary names.

By December 31, the biggest
sector underweights were in
financials, basic materials and
consumer staples. The biggest
overweights were in real estate
and utilities, where well-managed,
highly cash-generative companies
trading around two standard devi-
ations below their 10-year histori-
cal average valuations were found.

Other information -
Not covered by the audit
opinion on the annual report

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 disclosure in
accordance with Article 7 of Reg-

/40

ulation (EU) 2020/852 of June 18,
2020, on the establishment of a
framework to facilitate sustain-
able investment: The investments
underlying this financial product
do not take into account the EU
criteria for environmentally sus-
tainable economic activities.

The following disclosure is made
for the financial product in accord-
ance with Article 7(1) of Regulation
(EU) 2019/2088 on sustainability-
related disclosures in the financial
services sector: The portfolio man-
agement did not consider principal
adverse impacts on sustainability
factors for this financial product,
as it did not pursue an ESG and/or
sustainable investment policy as
indicated above.
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Statement of net assets as of December 31, 2024

l. Assets

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

Consumer Staples
Financials

Basic Materials
Industrials

Utilities

Total equities

2. Cash at bank

3. Other assets

4, Receivables from share certificate transactions

Il. Liabilities
1. Other liabilities

2. Liabilities from share certificate transactions

1ll. Net assets

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

Amount in EUR

% of net assets

1678 824.76 273
207884373 3.38
3754 416.39 610
8198 062.32 13.32
1225188.33 199

22586 308.22 36.71
4908794.30 799
5238 466.83 8.52
10 424732.32 16.95

60 093 637.20 97.69

762 960.41 1.24

926 950.78 1.51

474.12 0.00

-107 745.53 -0.18

-160 072.40 -0.26
61516 204.58 100.00
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Investment portfolio - December 31, 2024

Count/
Security name units/
currency
Securities traded on an exchange
Equities
Allos SA Count
B3 SA - Brasil Bolsa Balcao. . .. Count
Banco Bradesco SA. ... ... Count
Banco Bradesco SA-Pref-. . ... oo Count
Banco BTG Pactual SA .. Count
Banco Santander Brasil SA. ... ... oo Count
Centrais Eletricas Brasileiras SA. . ........................ Count
Cia de Saneamento Basico do Estado de Sao Paulo .. Count
Cia Paranaense de Energia - Copel -Pref--B-................ Count
Cyrela Brazil Realty SA Empreendimentos e Participacoes ....  Count
Direcional Engenharia SA . ... ... ... Count
Embraer SA ... Count
Energisa SA .. ... Count
Equatorial Energia SA ... ... Count
Gerdau SA-Pref- .. ... . .. Count
Hapvida Participacoes e Investimentos S/A ................ Count
Iguatemi SA .. Count
Itau Unibanco Holding SA -Pref-. .. Count
JBS SA L Count
LocalizaRenta CarSA ... .. .. . ... Count
Lojas Renner SA Count
Multiplan Empreendimentos Imobiliarios SA. . Count
PetroRio SA.......... Count
Petroleo Brasileiro SA . . Count
Count
Count
Count
Count
Count
Count
Count
Count
Cia de Saneamento Basico do Estado de Sao Paulo -ADR-....  Count
Embraer SA-ADR- .. ... Count
Gerdau SA-ADR-.......... ... Count
Itau Unibanco Holding SA -Pref- -ADR- . . Count
Petroleo Brasileiro SA-ADR-........... Count
Petroleo Brasileiro SA -Pref--ADR-............. .. Count
TIMSABrazil -ADR-. . ... ... Count
Vale SA-ADR-. ... . Count
Total securities portfolio
Cash at bank
Demand deposits at Depositary
EUR deposits . ... EUR
Deposits in non-EU/EEA currencies
Brazilianreal. . ... . ... ... BRL
British pound . ... ... . GBP
Canadiandollar ............. .. CAD
US.dollar ... usb

Other assets

Dividends/Distributions receivable. . .................... ..
Receivables from exceeding the expensecap...............
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.

Quantity/
principal
amount

245500
1665657
161214
1480172
442044
167 800
629708
225356
1094620
202500
197942
80600
60443
443 295
472 955
6010919
496 210
549300
289200
418 699
651290
411292
492341
583611
928731
110800
79000
434141
401281
219329
36 200
934 984
16 902
47852
80000
686 300
24308
135414
46 400
46 400

700715
482
2095
127 417

Purchases/
additions
in the

35600
1041600

1014600
356 922
167800
134794
116 000

1094620
314600
270802
139900
132403
595756
782 356

1366 200
170144
50000
289200
257746

1024290
120512
140700
303100
366 927
241600
148 900
392506
256 341
169994
59900
508700

16 902
23313
80000
228 600
53800
57100
47400
107200

Sales/
disposals
reporting period

73 800
2140000

786 300
648700

206 900
97500

112100

72 860
143900
260100
485 261
798 561
889400
1695634
359600

268 400
1279707
15121
265700
309700
473 300
502620
279137
99 564
360642
390800
24600
979200

83561
22005
202900
70600
41700
5500
252100

Currency

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

Market price Total market

value in
EUR
60093 637.20
18.07 689 688.08
10.32 267244234
10.73 268933.90
1.61 2671698.68
27.52 1891285.10
23.76 619 842.66
33.98 3326 638.86
88.05 3084903.31
9.16 1657139.58
16.99 534 886.30
26.67 820737.05
55.91 700595.92
36.37 341768.78
27.31 1882164.62
18.28 1344123.22
2.25 2102 647.47
17.36 1339 239.67
30.81 2631142.49
37 1663 577.68
3212 2090 838.71
121 1225188.33
211 1349 837.74
40.56 3104 609.78
36.1 3275470.88
17.77 2565786.06
61.98 1067 663.52
46.95 576 641.32
14.52 980 032.53
26.91 1678 824.76
54.98 1874752.17
53.14 299 070.24
1.895 170274784
14.29 23217.17
36.38 1673 014.61
2.92 224 496.61
4.99 3291178.90
12.7 296 681.11
11.69 15621300.55
nn 522169.88
8.92 397758.78
60093 637.20
762960.41
529590.92
108 939.34
582.17
1396.80
12245118
926 950.78
882891.70
44059.08
47412

61784 022.51

-107 745.53
-107745.53

-160 072.40

-267 817.93

61516 204.58

% of
net assets

97.69

112
4.34
0.44
4.34
3.07

1.01
5.41
5.01
2.53
0.87

1.33

114
0.56
3.06
2.19
3.42
2.18
4.28
2.70
3.40

1.99
2.19
5.05
532
417

174
0.94

159
273
3.05
0.49
277
0.38
272
0.36
535
0.48
2.47
0.85
0.65

97.69

1.24

0.86

0.18
0.00
0.00
0.20
1.51
1.44
0.07
0.00
100.44

-0.18
-0.18

-0.26

-0.44

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/
number of shares outstanding currency

Net asset value per share

Class FC . ..o o EUR
Class FC50 . EUR
ClassIC.... EUR
Class LC . EUR
Class NC .. ..o EUR
Class TFC . .o EUR
Class USD IC. . usb
ClassUSDLC . ... i usb
Class USD TFC. ..ot usb
Number of shares outstanding

Class FC . ..o o Count
Class FC50 . Count
ClassIC.... Count
Class LC . Count
ClassNC .. ... Count
Class TFC . ... Count
Class USD IC. . Count
ClassUSDLC ... .. Count
ClassUSD TFC. . ... Count

Net asset value per share
in the respective currency

137.99
117.83
158.05
118.42
109.22
144.95
83.74
78.59
83.73

6045.333
160 761.200
36 669.000
266 589.833
26 856.318
6767.469
93.000
112.000

5506.000

The following risk management disclosures (other information) are unaudited and are not covered by the audit opinion on the annual report.

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

100% MSCI Brazil 10-40

Market risk exposure (value-at-risk) (according to CSSF circular 11/5612)

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

96.813

118.670

107.164

The values-at-risk were calculated for the period from January 1, 2024, through December 31, 2024, 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)

Brazilianreal............. ... .. ... BRL 6.432161

Canadiandollar ................... CAD 1.499797
Britishpound ..................... GBP 0.828826
US.dollar ... usD 1.040550

Notes on valuation

As of December 30, 2024

= EUR
= EUR
= EUR
= EUR

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 2024
for the period from January 1, 2024, through December 31, 2024 I.  Value of the fund’s net assets
at the beginning of the fiscalyear................ EUR 132283 074.92
I. Income 1. Netoutflows ... EUR -38 645 308.91
1. Dividends (before withholding tax) .................. EUR 3645283.49 2. Income adjustment....... ... ... ... o EUR 275155.41
2. Interest from investments of liquid assets 3. Net investment income. . EUR 2402734.46
(before withholding tax) . .......................... EUR 62774.30 4. Realized gains/losses ................. ... ... .. EUR -2725669.05
3. Deduction for foreign withholding tax ............... EUR -281973.06 5. Net change in unrealized appreciation/depreciation.... EUR -32073782.25
4. Otherincome. ..........eiiiiiiiiiii. .. EUR 19.70
Il. Value of the fund’s net assets
LI LT T T T EUR 3426104.43 at the end of the fiscal year..................... EUR 61516 204.58
Il. Expenses
1. Interest on borrowings and negative interest
ON dEPOSItS. ..o oot EUR -959.73 A
2. Management fee . ... . ooovoeeeo EUR 9152008 Summary of gains/losses 2024
thereof:
Basic managementfee........ EUR -898 607.57 . . . . .
Income frong expense cap. . ... EUR 2874178 Realized gains/losses (incl. income adjustment) ....... EUR -2725 669.05
Administrationfee............ EUR -21654.49 from:
3. Depositaryfee ............ i EUR -9680.87 c . R
4. Auditing, legal and publication costs ................ EUR 19747.82 (SFEC“”“ZS) “ansa“”’t"s TR EBE %1518()541;;8?)
5. Taxe d'abonnement. .. ............................ EUR -32267.98 OTWard; GUITeNcy transactions . ................... :
6. Other eXpenses .............ooviiiiiniiiiiiino... EUR -69203.29
Total eXpenses . ......viiiiiiiiiinennennnnenanns EUR -1023 369.97
Details on the distribution policy*
Ill. Netinvestmentincome ............coivvuninnnnnn EUR 2402734.46
IV. Sale transactions Class FC
Realized gains/losses. .. ... EUR -2725669.05
The income for the fiscal year is reinvested.
Capital gains/loSSes. . .. ovvvvirinnrnnennnnrnnnnnn EUR -2725 669.05
V. Net gain/loss for the fiscal year ................. EUR -322934.59 Class FC50

BVI total expense ratio (TER)

The total expense ratio for the share classes was:

Class FC1.02% p.a., Class FC50 0.39% p.a.,
Class IC 0.58% p.a., Class LC1.94% p.a.,
Class NC 2.60% p.a., Class TFC 1.02% p.a.,
Class USD IC 0.59% p.a., Class USD LC 1.93% p.a.,

Class USD TFC 0.91% 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 143 007.02.

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

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



DWS Invest Brazilian Equities

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

2024 EUR 61516 204.58
2023 L EUR  132283074.92
2022 EUR 146 393 114.25
Net asset value per share at the end of the fiscal year
2024 ClassFC ... EUR 137.99
Class FC50 ... ..o EUR 117.83
ClassIC. ... EUR 168.05
Class LC . ... EUR 118.42
ClassNC.........oo EUR 109.22
Class TFC ..o EUR 144.95
Class USD IC . usb 83.74
Class USD LC . . usb 78.59
Class USD TFC. ... Usb 83.73
2023 ClassFC ... EUR 200.66
Class FC50 ... ... EUR 170.26
ClassIC. ... ... EUR 228.82
ClassLC ..o EUR 173.80
ClassNC.......oo EUR 161.33
Class TFC. ... EUR 210.78
Class USD IC usb 129.37
ClassUSDLC ...t usb 123.06
Class USD TFC. ... Usb 129.78
2022 ClassFC ...... ... EUR 161.49
Class FC50 . ... EUR 136.15
ClassIC. ..o EUR 183.34
ClassLC ... oo EUR 14115
Class NC. .. ... EUR 131.88
Class TFC . ..o EUR 169.63
ClassUSDIC ... ..o usb 99.33
Class USD LC. . usb 95.77
Class USD TFC usb 99.98

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 and has done so in the reporting period, as its (net) inflows and outflows exceeded the relevant threshold previously defined. No swing pricing adjust-
ment 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 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,
Chinese state agencies, Chinese
local authorities or companies hav-
ing their registered office or princi-
pal business activity in China. The
sub-fund’s net assets are generally
hedged to the U.S. dollar, and

are invested in interest-bearing
debt securities denominated in or
hedged to the U.S. dollar as well
as in U.S. dollar-denominated cash
deposits. Renminbi-denominated
assets may be invested via the
Chinese offshore as well as the
Chinese onshore market.

In the 2024 fiscal year, the sub-
fund DWS Invest China Bonds
achieved an appreciation of 4.3%
per share (USD LC share class, in
U.S. dollars; BVI method).

Investment policy in the
reporting period

The bond sub-fund DWS Invest
China Bonds concentrated its
investments on U.S. dollar-denom-
inated corporate bonds. Region-
ally, the investment focus was on
Greater China. As of the reporting
date, the majority of the bonds
held in the portfolio had a credit
rating of investment grade (IG).

The sub-fund focused its invest-
ments on short-term bonds to mini-
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DWS Invest China Bonds

Performance of share classes (in USD)

Share class ISIN 1year 3 years 5 years
Class LCH? LU0632805262 2.5% 2.2% -0.8%
Class FCH? LU0632808951 3.2% -0.2% 2.4%
Class FDH2 LU0740831374 3.2% -0.6% 2.0%
Class LDH2 LU0740830996 2.6% 2.2% -0.7%
Class NC2 LU0616855887 10.4% 11.3% 13.5%
Class NCH2 LU0740831614 21% -3.4% 2.8%
Class NDH? LU0740832000 21% -3.5% 2.9%
Class NDQH?2 LU1054325771 21% -3.4% 2.7%
Class PFCH?2 LU1054325854 3.3% 1.0% 01%
Class PFDQH? LU1054325938 2.3% 2.4% -0.6%
Class TFCH? LU1663839949 3.2% -0.6% 2.0%
Class CHF FCH?3 LU0813328357 0.6% -5.3% -3.5%
Class CHF LCH? LU0813327896 0.0% -6.9% -6.0%
Class RMB FC4 LU0813328860 76% 20.7% 15.9%
Class RMB FCH* LU2093591621 21% 0.6% 8.6%"
Class RMB LC# LU0813328787 70% 18.7% 12.7%
Class RMB LCH* LU2093593593 1.5% 1.0% 5.8%'
Class SEK FCH® LU1322112480 3.0% 0.0% 3.6%
Class SEK LCH® LU1322112563 2.4% 1.9% 0.3%
Class USD FC LU0616856778 4.9% 5.2% 10.5%
Class USD FCH (P) LU1322112647 10.4% 24.9% 14.7%
Class USD LC LU0616856422 4.3% 3.5% 75%
Class USD LDMH (P)  LU1322112993 9.7% 23.0% 11.3%
Class USD TFC LU1663840103 4.9% 5.2% 10.6%

1 Classes RMB FCH and RMB LCH launched on January 31, 2020

2 In EUR
3 In CHF
4 In CNY
5 In SEK

“BVI method” performance, i.e., excluding the initial sales charge.
Past performance is not a guide to future results.

As of: December 31, 2024

mize risk in duration given the rising
U.S. Treasury yields. In addition, the
sub-fund continued to hold a larger
position in the Macau gaming sec-
tor. This sector recorded steady
improvement in operation reve-
nue and cash flow growth, which
resulted in significant yield carry.

In the rest of the IG area, the larger
exposure to Japan financial and

life insurance names together with
Korea banks and corporates contin-

ued to achieve positive investment
return. The sub-fund continued to
enjoy yield carry from Indian and
Indonesian high-yield (HY) bonds.
Many of these issuers were able to
access cheaper onshore financing
to refinance the maturity of their
USD bonds.

The capital market environment in
the 2024 fiscal year was challeng-
ing due to dramatic change in the



shape of the U.S. Treasury yield
(UST) curve as well as volatile UST
yield movement, with a sharp rise
in yields in the first four months,
followed by an equally sharp fall
from May to September and then
a sharp rise again for the rest of
2024. Inflationary pressure eased
over the course of the fiscal year,
but consumer spending remained
resilient. Against this backdrop,
major central banks started the
rate cut cycle. The U.S. Federal
Reserve followed suit in mid-Sep-
tember 2024 by reducing its key
interest rates by one percentage
point in three steps to a target
range of 4.25% p.a. - 4.50% p.a.
by the end of 2024.

In the international bond markets,
major government yield curves
started to normalize over the
course of 2024, becoming steeper
again at the long end. In light

of weakening inflation and the
more relaxed interest rate policy
of the central banks, there were
noticeable yield declines at the
short maturities end. However,
public deficits and firm consumer
spending put longer maturities
under pressure, which, on balance,
resulted in increased yields and
thus price reductions on bonds
with longer maturities. Corporate
bonds, especially non-invest-
ment-grade interest-bearing instru-
ments (high-yield bonds), profited
from their high coupons as well as
from narrowing risk premiums.

Sentiment in the Chinese USD bond
market remained weak in high-
yield issuers but IG issuers were in
demand as investors differentiated
between “good” vs “weak” issuers
in the offshore hard-currency mar-
ket. Weak economic growth and

the problems within the country’s
real estate sector continued to be
a key issue. Thanks to its rather
defensive portfolio orientation, the
sub-fund DWS Invest China Bonds
increased its value in this “ner-
vous” investment environment. Its
engagement in bonds outside of
mainland China provided decent
coupon income for the portfolio.
The investment in the Macau gam-
ing sector also contributed notice-
ably to the portfolio’s performance
as the gross revenue from this sec-
tor continued to recover towards
pre-COVID level. However, its short
duration was a slight drag to the
performance of the sub-fund after
the United States started its rate
cut cycle.

The investments of the sub-fund in
short-dated and high credit quality
bonds, either IG or HY, contributed
to the increase in the value of DWS
Invest China Bonds.

Other information -
Not covered by the audit
opinion on the annual report

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 disclosure in
accordance with Article 7 of Reg-
ulation (EU) 2020/852 of June 18,
2020, on the establishment of a
framework to facilitate sustain-
able investment: The investments
underlying this financial product
do not take into account the EU

criteria for environmentally sus-
tainable economic activities.

The following disclosures are
made for the financial product

in accordance with Article 7(1)

of Regulation (EU) 2019/2088 on
sustainability-related disclosures
in the financial services sector:
The portfolio management did not
consider principal adverse impacts
on sustainability factors for this
financial product, because (as
stated above) no ESG and/or sus-
tainable investment policies were
pursued with the product.
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Annual financial statements
DWS Invest China Bonds

Statement of net assets as of December 31, 2024

l. Assets

1. Bonds (issuers)
Companies

Total bonds

2. Investment fund units
Other funds

Total investment fund units

3. Derivatives

4. Cash at bank

5. Other assets

6. Receivables from share certificate transactions
Il. Liabilities

1. Other liabilities

2. Liabilities from share certificate transactions

1ll. Net assets

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

/a8

Amount in USD

% of net assets

72594 934.45 95.62
72594 934.45 95.62
3129 942.40 412
3129 942.40 412
-619 94111 -0.82
261517.01 0.35
761723.58 1.00
5607.52 0.01
-152 568.93 -0.20
-59736.87 -0.08
75921478.05 100.00



DWS Invest China Bonds

Investment portfolio - December 31, 2024

Security name

Securities traded on an exchange

Interest-bearing securities

1.50
6.90
3.80
3.076
5.658
3.875
1.25
2125
6.67

5.375
3.25
595
5.30
2.75
1.25
6.10
4.375

3.375
1.625
6.80
4.30
560

1.625
3.625
4.50
4.00
4.875

4.954
1.00
4.447
5.875
2.875
7.375
2125
4.875
525
4.625
2.50
6.375
4.70

6.25
5.15

5125
3.80
4.70
510
1.35

6.625
1.50
5.375
5.30

6.00
5.109

3.80
1.625

0.76
560

% Amipeace Ltd (MTN) 2020/2025 ................
% Asahi Mutual Life Insurance Co. 2023/perpetual* . . .
% Avi Funding Co. Ltd -Reg- (MTN) 2015/2025 .......
% Baidu, Inc. (MTN) 2020/2025 ............... ..
% Bank Bukopin Tbk PT (MTN) 2024/2027
% Bank of China Ltd (MTN) 2016/2025 .............
% Bank of China Ltd (MTN) 2020/2025 .. ..
% BDO Unibank, Inc. (MTN) 2020/2026 .............
% Biocon Biologics Global PLC -Reg- (MTN)
202472029 ...
% CA Magnum Holdings -Reg- (MTN) 2021/2026 .. ...
% Castle Peak Power Finance Co., Ltd 2017/2027 . ...
% Cathaylife Singapore Pte Ltd (MTN) 2024/2034 . ...
% Cathaylife Singapore Pte Ltd 2024/2039* .........
% CDBL Funding 2 (MTN) 2022/2025 ..............
% China Construction Bank Corp. (MTN) 2020/2025 ..
% CITIC Telecom International Finance Ltd 2013/2025
% CK Hutchison International 24 Il Ltd -Reg- (MTN)
202472030 ...
% Formosa Group Cayman Ltd (MTN) 2015/2025 .. . ..
% Foxconn Far East Ltd (MTN) 2020/2025 ..........
% Fukoku Mutual Life Insurance Co. 2023/perpetual*. .
% Greenko Power Il Ltd -Reg- (MTN) 2021/2028 ... ...
% Greenko Wind Projects Mauritius Ltd -Reg-
2022/2025 ...
% GS Caltex Corp. (MTN) 2020/2025 .. .............
% HKT Capital No 2 Ltd (MTN) 2015/2025 .. .........
% India Clean Energy Holdings -Reg- (MTN) 2022/2027
% India Green Power Holdings -Reg- (MTN) 2021/2027
% Industrial & Commercial Bank of China Ltd -Reg-
(MTN) 2015/2025 ... ... oo
% Kodit Global 2023-1 Co., Ltd 2023/2026 ..........
% KT Corp. (MTN) 2020/2025 ... ..................
% Kyushu Electric Power Co., Inc. (MTN) 2024/2029 ..
% Lenovo Group Ltd (MTN) 2020/2025 .............
% Link Finance Cayman 2009 Ltd (MTN) 2016/2026 ..
% Medco Oak Tree Pte Ltd -Reg- (MTN) 2019/2026 . ..
% Meituan -Reg- (MTN) 2020/2025 ................
% Melco Resorts Finance Ltd -Reg- (MTN) 2017/2025 .
% MGM China Holdings Ltd -Reg- (MTN) 2020/2025 ..
% Minejesa Capital BV -Reg-2017/2030 . ............
% MTR Corp., Cl Ltd (MTN) 2016/2026 .............
% Muthoot Finance Ltd -Reg- (MTN) 2024/2029 ... ...
% Newcastle Coal Infrastructure Group Pty Ltd -Reg-
(MTN) 202172031 . ...
% Nippon Life Insurance Co. -Reg- 2023/2053*
% Pertamina Geothermal Energy PT -Reg- (MTN)
2023/2028 ...
% Sands China Ltd (MTN) 2019/2025 .. .............
% Sands China Ltd (MTN) 2021/2026 . . .. ..
% Sekisui House Ltd (MTN) 2024/2030 .............
% Sekisui House Ltd (MTN) 2024/2034 .............
% Shinhan Financial Group Co. Ltd -Reg- (MTN)
202072026 ...
% Shriram Finance Ltd -Reg- 2024/2027 ............
% SK Hynix, Inc. -Reg- (MTN) 2021/2026 ..
% SK On Co., Ltd 2023/2026 .....................
% SMBC Aviation Capital Finance DAC (MTN)
202472029 ...
% Studio City Finance Ltd -Reg- (MTN) 2020/2025 ...
% Sumitomo Mitsui Finance & Leasing Co., Ltd (MTN)
202472029 ...
% Tencent Holdings Ltd -Reg- (MTN) 2015/2025 .. ...
% Tingyi Cayman Islands Holding Corp. (MTN)
202072025 ...
% TSMC Global Ltd -Reg- (MTN) 2020/2025
% Wynn Macau Ltd -Reg- (MTN) 2020/2026

Securities admitted to or included in organized markets

Interest-bearing securities

2.375

% Wharf REIC Finance BVI Ltd (MTN) 2020/2025 .. ...

Count/
units/
currency

usb
usb
usb
usb
usb
usb
usb

usb
usb
usb
usb
usb
usb
usb
usb

usb
usb
usb
usb
usb

usb
usb
usb
usb
usb

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

usb
usb

usb
usb
usb
usb
usb

usb
usb
usb
usb

usb
usb

Quantity/
principal
amount

1000000
240000
1900000
2000000
600 000
600000
500000
1500000

560000
300000
1500000
500000
636 000
2525000
1500000
1234000

2000000
2000000
2500000
670 000
943 5650

1110 000
1000000
3000000
1500000

774639

1000000

360000
1000000
2154000
2000000
1996 000
1017000
2000000
1000000
2000000

429800
1000000
1300000

976 981
500000

450000
2000000
1000000

600 000

400000

1400000
1500000
2500000
1330000

800000
475000

470000
2500000

2000000

3000000
800000

1200000

Purchases/ Sales/ Currency Market price
additions disposals
in the reporting period

1000000 % 97.238
% 103.844
1900 000 % 99.209
2000000 % 99.459
600000 % 98.953
600000 % 99.455
500 000 % 98.261
% 96.851

960 000 400 000 % 96.071
% 97.608

1500 000 % 96.82
500 000 % 103.215
636 000 % 97.894
2525000 % 99.586
1500 000 % 97.846
% 99.981

3200000 1200 000 % 97.169
2000000 % 99.389
2500000 % 97.229
1000 000 % 106.552

253 450 % 94.23

1000 000 % 99.671
% 98.069

% 99.65
500 000 % 94.646
55 361 % 95.096

1000000 % 99.841
% 99.865
% 97.374
2154000 % 97.5624
2000000 % 100.191
1996 000 % 96.994
983 000 % 101.583
2000000 % 97.548
1000000 % 99.31
2000000 % 99.696
70200 % 96.568
1000000 % 96.559
1300000 % 99.481
19773 % 93.019

% 104.137
% 99.556

2000000 % 99.681

1000000 % 98.11
600000 % 98.576
400 000 % 97.198
1000 000 % 96.274
1500 000 % 100.873

% 96.37
% 100.429
2220000 1420000 % 100.184
475000 % 99.733
470 000 % 99.741
2500000 % 99.842
2000000 % 97.396
% 96.946
800000 % 99.087
1200000 % 98.966

Total market
value in
usD

71407 342.45

972380.00
249 225.60
1884 971.00
1989180.00
593718.00
596 730.00
4913056.00
1452765.00

537997.60
292824.00
1452300.00
516 075.00
622 605.84
2514 546.50
1467 690.00
1233765.54

1943 380.00
1987780.00
2430725.00
713 898.40
889107.17

1106 348.10
980690.00
2986 500.00
1419 690.00
736 650.70

998 410.00
359514.00
973740.00
2100 666.96
2003 820.00
1936 000.24
1033099.1
1950960.00
993110.00
1993 920.00
415 049.26
965 590.00
1293 253.00

908777.28
520685.00

448 002.00
1993 620.00
981110.00
591456.00
388792.00

1347 836.00
1513 095.00
2409 250.00
13357056.70

801472.00
473731.75

468782.70
2496 050.00

1947920.00
2908 380.00
792696.00

1187 592.00

1187 592.00

% of
net assets

94.05

1.28
0.33
2.48
2.62
0.78
0.79
0.65
1.91

0n
0.39
1.91
0.68
0.82
3.31
193
1.62

2.56
2.62
3.20
0.94
117

1.46
1.29
3.93
1.87
0.97

1.31

0.47
1.28
2.77

2.64
2.55
1.36
2.57
1.31

2.63
0.55
127
170

1.20
0.69

0.59
2.63
1.29
0.78
0.51

178
199
3.17

176

1.06
0.62

0.62
3.29

2.57
3.83
1.04

157

157
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DWS Invest China Bonds

Count/ Quantity/
Security name units/ principal
currency amount

Investment fund units

In-group fund units
Deutsche Global Liquidity Series Plc - Deutsche Managed
Dollar Fund -Z-USD - (0100%) . . . ..o o v Units 266

Total securities portfolio

Derivatives
(Minus signs denote short positions)

Currency derivatives
Receivables/payables

Forward currency transactions
Forward currency transactions (long)

Open positions

CHF/USD 2.0 million .. ..o
CNH/USD 0.2 million. . .
EUR/USD 46.3 million . . ..
SEK/USD 0.2 million ... oo

Closed positions
EUR/USD 0.7 million .. ..o

Forward currency transactions (short)

Open positions
USD/CNH 0.5 million. . ...

Cash at bank

Demand deposits at Depositary
EUR deposits .. ... EUR 7330

Deposits in other EU/EEA currencies

Swedish krona . ... SEK 17568
Deposits in non-EU/EEA currencies

Chinese yuan renminbi . ........... i CNY 12540

Swiss franc CHF 754
U.S. dollar

Other assets

Prepaid placementfee**. ............ ... ... .. ...........
Interest receivable ... ... ..
Receivables from exceeding the expense cap. . .. ..
Otherreceivables. . ....... ... ... ..

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.

in the reporting period

% of
net assets

4.12

4.12

99.74

-0.82

-0.08
0.00
-0.73
0.00

-0.01

0.00

0.35

0.01

0.00

0.01
0.00
0.33

1.00
0.00
0.92
0.08
0.00

0.01

101.10

-0.20
-0.20

-0.08

-1.10

100.00

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



DWS Invest China Bonds

Net asset value per share and
number of shares outstanding

Net asset value per share

Class CHF FCH. .. ...
Class CHF LCH. . ...
ClassRMB FC. ... ... i
Class RMB FCH ..
ClassRMBLC. ... ... i
ClassRMBLCH ... ... ... i
Class FCH..........

Class FDH. ..
Class LCH . ..
Class LDH. ..
Class NC. ... ..
Class NCH. ... ..o
Class NDH. .. ...
Class NDQH . ..
Class PFCH. ... ...
Class PFDQH .. ... ...
Class TFCH. . ..
Class SEK FCH . . .
Class SEK LCH . ..
Class USDFC......
Class USD FCH (P). . ..
Class USDLC . ...
Class USDLDMH (P) .. ... o
Class USD TFC. .. ..o

Number of shares outstanding

Class CHF FCH. ... ...
Class CHF LCH. . ...
ClassRMBFC. ... ...
Class RMB FCH ..
ClassRMB LC. . ..
Class RMB LCH ..
Class FCH.......
Class FDH. . . ..
Class LCH . . ...
Class LDH . . ...
Class NC. ... ..
Class NCH. . ... .o
Class NDH. .. ...
Class NDQH .
Class PFCH. . ..
Class PFDQH ..
Class TFCH. ...
Class SEK FCH . .. ..
Class SEKLCH .. ... o
ClassUSDFC . ... i
Class USD FCH (P). . ..
ClassUSDLC . ... i
Class USDLDMH (P) .. ..o
Class USD TFC. . ...t

Count/
currency

CHF
CHF
CNY
CNY
CNY
CNY
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
SEK
SEK
usD

Net asset value per share
in the respective currency

103.18
96.86
156.70
108.61
147.90
105.75
120.38
80.17
111.80
79.23
151.71
106.16
72.79
82.99
98.31
75.06
97.23
1038.23
1000.88
145.10
124.81
134.99
77.59
112.07

3965.817
16779.223
10400.000
770.000
286 330.000
770.000
151588.561
107.921

146 220.923
96 876.187
18493.000
24183.834
2681.000
6035.000
1671.000
1900.000
270.828
91.000
45.000
16136.994
99.000
107758.202
730.000
93.790

The following risk management disclosures (other information) are unaudited and are not covered by the audit opinion on the annual report.

Composition of the reference portfolio (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 .. ...
Highest market risk exposure . ........... ... ... .. .. ...

Average market risk exposure . ...

% 0.235
% 0.730
% 0.376

The values-at-risk were calculated for the period from January 1, 2024, through December 31, 2024, 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 absoluten Value at Risk-Ansatz 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, BNP Paribas S.A., Citigroup Global Markets Europe AG, Commerzbank AG, HSBC Continental Europe, Nomura Financial Products Europe GmbH, Royal Bank of
Canada (UK), Société Générale, The Bank of New York Mellon SA and UBS AG.

Exchange rates (indirect quotes)

As of December 30, 2024

Swissfranc.......... ... ..o CHF 0.904550 = USD 1
Chinese yuan renminbi . CNY 7.313100 = UsSD 1
EUMO oo EUR 0.961030 = USD 1
Swedish krona ................ ... SEK 11.040800 = 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 2024
for the period from January 1, 2024, through December 31, 2024 I. Value of the fund’s net assets
at the beginning of the fiscalyear................ usb 109 397 891.48
I. Income 1. Distribution for the previous year / Interim distribution .~ USD -349 049.68
1. Interest from securities (before withholding tax) . ... ... usb 3766 579.99 2. Netoutflows 3 ... usD -32200 819.80
2. Interest from investments of liquid assets 3. Income adjustment............. ... ... ... usD 139 821.56
(before withholding tax) . .......................... usb 22958.91 4. Netinvestmentincome................... usD 2865711.07
3. Deduction for foreign withholding tax !. usD 287.12 5. Realized gains/losses ........... .. ..., .. USD -3098 038.65
4. Otherincome. ... ... usD 169.10 6. Net change in unrealized appreciation/depreciation . ... .. usD -834037.93
Totalincome..........coiiiiiiiiiiiii i, usb 3789 985.12 Il. Value of the fund’s net assets
at the end of the fiscalyear..................... usb 75921478.05
Il. Expenses
1. Managementfee......... .. .. i usD -744.078.29
from: 3 Reduced by a dilution fee in the amount of USD 1419.51 or the benefit of the fund's assets.
Basic management fee ... ... usb -747 409.41
Income from expense cap...... USD 40135.87
Administration fee.......... usb -36 804.75
2. Depositaryfee ... usD -1493.31 .
3. Auditing, legal and publication costs ................ USD 42134.35 Summary of gains/losses 2024
4. Taxedabonnement....................... ... .... usb -36 551.26
5. Otherexpenses ..................ooiiiiiiiii .. usb -100 016.84
from: P Realized gains/losses (incl. income adjustment) ....... usbD -3098 038.65
Distribution costs........... usb -66 690.77 5
E f) id rom:
xpenses from 2prepa| = Securities transactions . ............. . oo L -158 387.84
placementfee®............ usb 2669.70 .
Other. ... ... USD 30 656.37 (Forward) currency transactions -2939650.81
Total eXpenses . ......vviviirnrnnenrnnennnnnnnnns usb -924 274.05
lll. Netinvestmentincome ........................ usD 2865 711.07
IV. Sale transactions
Realized gains/losses. . ... i usD -3098 038.65
Capital gains/losses. ........cvviiirnnnnnnennnnnn usb -3 098 038.65
V. Net gain/loss for the fiscalyear ................. usb -232327.58

1 This includes primarily income from the release of excess accruals in the amount of

USD 330.27.

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 0.76% p.a.,
Class RMB FC 0.74% p.a.,
Class RMB FCH 0.77% p.a.,
Class FCH 0.76% p.a.,

Class LCH 1.34% p.a.,

Class NC 1.75% p.a.,

Class NDH 1.77% p.a.,

Class PFCH 0.58% p.a.,

Class TFCH 0.77% p.a.,

Class SEK LCH 1.37% p.a.,
Class USD FCH (P) 0.76% p.a.,
Class USD LDMH (P) 1.34% p.a.,

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

Class CHF LCH 1.34% p.a.,
Class RMB LC 1.31% p.a.,
Class RMB LCH 1.35% p.a.,
Class FDH 0.75% p.a.,
Class LDH 1.34% p.a.,
Class NCH 1.78% p.a.,
Class NDQH 1.78% p.a.,
Class PFDQH 1.65% p.a.,
Class SEK FCH 0.756% p.a.,
Class USD FC 0.74% p.a.,
Class USD LC 1.32% p.a.,
Class USD TFC 0.75% p.a.

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

Transaction costs

The transaction costs paid in the reporting period amounted to USD 10 295.82.

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

the calculation.
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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 17, 2024 EUR 1.30
Class RMB FC Interim distribution April 17, 2024 EUR 0.98
- - — Interim distribution July 16, 2024 EUR 0.63
The income for the fiscal year is reinvested. Interim distribution October 17, 2024 EUR 0.51
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 7, 2025 EUR 2.45
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 17, 2024 usb 0.33
) L Interim distribution February 16, 2024 usb 0.33
Final distribution March 7, 2025 EUR 194 Interim distribution March 18, 2024 USD 033
Interim distribution April 17, 2024 usb 0.33
Class NC Inter?m d?str?but?on May 21, 2024 usb 0.33
Interim distribution June 18, 2024 usD 0.33
The income for the fiscal year is reinvested. Interim distribution July 16, 2024 usD 0.33
Interim distribution August 16, 2024 usb 0.33
Interim distribution September 17, 2024 usbD 0.33
Class NCH Interim distribution October 17, 2024 usD 0.33
- - . Interim distribution November 18, 2024 usb 0.33
The income for the fiscal year is reinvested. Interim distribution December 17, 2024 usD 0.33
Class NDH Class USD TFC
Type As of Currency Per share The income for the fiscal year is reinvested.
Final distribution March 7, 2025 EUR 1.46
* Additional information is provided in the sales prospectus.
Class NDQH ] N . ) .
In the case of a final distribution, any remaining net income for the fiscal year is reinvested.
Type As of Currency Per share
Interim distribution January 17, 2024 EUR 0.66
Interim distribution April 17, 2024 EUR 0.65
Interim distribution July 16, 2024 EUR 0.78
Interim distribution October 17, 2024 EUR 0.63
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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 Class CHF FCH CHF 105.68
2024 usb 75921478.05 Class CHF LCH. . .. CHF 100.33
2023 usb 109 397 891.48 ClassRMBFC. ... CNY 139.80
2022 usb 140 878 031.53 Class RMB FCH CNY 107.97
ClassRMB LC. . ... .. CNY 133.48
Net asset value per share at the end of the fiscal year Class RMB LCH . .. CNY 106.34
2024 Class CHF FCH. . ... ..o CHF 103.18 Class FCH. ... .o EUR 17.76
Class CHF LCH CHF 96.86 Class FDH. ... .o EUR 83.53
Class RMB FC. . .. CNY 156.70 Class LCH. . EUR 110.84
Class RMB FCH . . CNY 108.61 Class LDH. . EUR 82.55
ClassRMBLC. . .. CNY 147.90 Class NC. . EUR 142.30
Class RMB LCH .. ... CNY 105.75 Class NCH. . .. EUR 106.12
Class FCH....... ... EUR 120.38 Class NDH ... .. EUR 75.95
Class FDH. . ... EUR 80.17 Class NDQH .. ... EUR 87.75
Class LCH. ... EUR 111.80 Class PFCH. ... EUR 95.66
Class LDH. .. EUR 79.23 Class PFDQH . .. EUR 78.37
Class NC. . .. ... EUR 151.71 Class TFCH. .. .. .. EUR 95.23
Class NCH. . ..o EUR 106.16 Class SEK FCH SEK 1017.08
ClassNDH ... EUR 72.79 Class SEKLCH . . ... SEK 994.27
Class NDQH . EUR 82.99 Class USD FC. . ... usb 137.00
Class PFCH. . .. ... EUR 98.31 Class USD FCH (P). usb 106.34
Class PFDQH . ... ... ... oo EUR 75.06 ClassUSD LC..... usb 128.95
Class TFCH. ... EUR 97.23 Class USD LDMH (P) .. UsD 74.20
Class SEK FCH . .. SEK 1038.23 ClassUSD TFC. .. oviiii i usb 105.87
Class SEK LCH.. .. ... SEK 1000.88
Class USDFC. .. ... ... UsD 145.10
Class USD FCH (P). . ... UsD 124.81
ClassUSDLC....... ... UsSD 134.99
Class USDLDMH (P) . ... usb 77.59
Class USD TFC usbD 112.07
2023 Class CHF FCH. .. CHF 102.61
Class CHF LCH. .. ... CHF 96.89
ClassRMBFC. ... CNY 145.58
Class RMB FCH CNY 106.36
Class RMB LC. ... CNY 138.20
Class RMB LCH .. ... CNY 104.16
Class FCH....... ... EUR 116.70
Class FDH. .. EUR 80.30
Class LCH. .. EUR 109.07
Class LDH. .. EUR 79.40
Class NC. . EUR 137.37
Class NCH. .. ... EUR 103.93
Class NDH . . ... EUR 72.94
Class NDQH . ... EUR 83.95
Class PFCH. ... ..o EUR 95.20
Class PFDQH . . EUR 76.80
Class TFCH. . .. EUR 94.24
Class SEK FCH SEK 1007.84
Class SEKLCH . . ... SEK 977.08
Class USDFC. .. ... ... UsSD 138.36
Class USD FCH (P). . ... uUsD 113.09
ClassUSD LC....... ... UsD 129.48
Class USD LDMH (P) . ... usD 74.49
ClassUSD TFC. .. .ovvieiii e usb 106.88

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 1.96% of all transactions. The total volume was USD 4 812 644.40.

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.
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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 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 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 invest-
ment opportunities at its own dis-
cretion, the sub-fund management
will invest in securities and sectors
not contained in the benchmark.

DWS Invest Chinese Equities
gained 21.9% per share (LC share
class; BVI method), while the MSCI
China 10/40 index was up 26.4% in
the 2024 fiscal year (both percent-
ages in euro terms).

Investment policy in the
reporting period

The international equity markets
posted appreciable price increases
in 2024, with the stock exchanges
of the industrial countries faring
better than the broader emerging
markets indices. U.S. equity mar-
kets, in particular, posted strong
price gains. These were driven
especially by the enthusiasm for
artificial intelligence, which fur-
ther benefited the equities of the
major technology companies. The
trend on the stock exchanges was
supported, among other things,
by decreasing inflation as well as
by an emerging easing of interest
rates.

DWS Invest Chinese Equities

Performance of share classes vs. benchmark (in EUR)

Share class ISIN 1year 3 years 5 years
Class LC LU0273157635 21.9% 22.6% 19.2%
Class FC LU0273146190 23.0% 20.7% -16.5%
Class NC LU0273145622 211% 24.2% 22.0%
Class TFC LU1663840285 22.9% 20.7% -16.4%
Class GBP D RD! LU0333022746 171% 21.9% 18.7%
Class USD FC2 LU0273176932 15.4% 274% 22.6%
Class USD LC? LU0273164177 14.4% 29.3% 257%
Class USD TFC? LU1663840368 15.4% 27.3% 22.3%
MSCI China 10/40 (EUR) 26.4% 14% -6.2%

" In GBP
2 |n USD

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

Past performance is not a guide to future results.

As of: December 31, 2024

In 2024, China’s equity index
reversed course after a three-year
correction. The MSCI China 10/40
index marked a significant rally
from mid-September, triggered
by a policy pivot, with various
government authorities calling
for stronger stimulus to support
the economy. In September

2024, PBOC, CSRC and CBIRC
delivered a joint stimulus combo,
with the total monetary easing
package reaching RMB 2tn. Then
in November 2024, the National
People’'s Congress Standing Com-
mittee announced an RMB 6tn
debt-swap plan for local govern-
ment. Riding on such policy piv-
ots, market sentiment continued
to improve, counter-offsetting

the concerns over U.S. / China
tension and the strong U.S. dollar,
which had added pressure onto
emerging market assets generally.

The sub-fund underperformed
the benchmark in 2024, mainly
dragged by the sub-fund’s under-
weight and stock selection in

the financials sector, as well as

the stock selection in the energy
sector and utilities sector. On the
other hand, the stock selections in
the industrial sector and informa-
tion technology sector contributed
positively. In view of the volatile
market environment in 2024, the
sub-fund’s stock selection con-
tinued to focus on quality growth
companies trading at a reasonable
valuation.

The sub-fund’s key overweights
included the industrial sector and
the information technology sector.
The investment rationale of being
overweight in the industrial sec-
tor was based on the “value-up”
initiative of Chinese state-owned
enterprises, which resulted in
better ROE and higher returns for
shareholders, and such efforts
were also reflected in valuation
re-rating and hence better share
price returns. In the information
technology sector, the portfolio
management saw opportunities
in technology localization trends
and rising power grid investment
in China.



Other information -
Not covered by the audit
opinion on the annual report

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 is provided

in accordance with Article 7 (1)

of Regulation (EU) 2019/2088 on
sustainability-related disclosures
in the financial services sector:
The portfolio management did not
consider principal adverse impacts
on sustainability factors for this
financial product, because (as
stated above) no ESG and/or sus-
tainable investment policies were
pursued with the product.
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Statement of net assets as of December 31, 2024

l. Assets

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

Consumer Staples
Financials

Basic Materials
Industrials

Utilities

Total equities

2. Cash at bank

3. Other assets

4, Receivables from share certificate transactions

Il. Liabilities
1. Other liabilities

2. Liabilities from share certificate transactions

1ll. Net assets

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

Amount in EUR

% of net assets

3617180.51 4.84
28 41194042 3798
4448 024.92 5.95
2350034.69 316
8244 643.68 .03
17729 91515 2372
1911244.34 256
5167744.93 6.92

484603.21 0.64
72365 331.85 96.80
2503710.27 3.35
26 604.76 0.03
7195.74 0.01
-142288.25 -0.18
-6798.00 -0.01
74753 756.37 100.00
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Investment portfolio — December 31, 2024

Security name

Securities traded on an exchange

Equities

Advanced Micro-Fabrication Equipment, Inc. -A- . ......... ..
Arctech Solar Holding Co., Ltd . ................. .. ... ...
Contemporary Amperex Technology Co., Ltd...............
Eastern Air Logistics Co., Ltd -A-
Foxconn Industrial Internet Co., Ltd -A-. . ..................
Henan Pinggao Electric Co., Ltd -A-. . ... ... .. . ...,
Kweichow Moutai Co., Ltd -A-
Luxshare Precision Industry Co Ltd -A- .. ..................
Ming Yang Smart Energy Group Ltd ............. ... ... ...
NARI Technology Co., Ltd -A-. .. ... ... o
NAURA Technology Group Co., Ltd.......................
Shenzhen Mindray Bio-Medical Electronics Co., Ltd..........
Sungrow Power Supply Co., Ltd-A-. . ... ..
Wuliangye Yibin Co., Ltd -A-. ... ...
Xuji Electric Co., Ltd -A-. . ...
Yantai Jereh Qilfield Services Group Co., Ltd -A- . ...........
Yutong Bus Co., Ltd -A-
Alibaba Group Holding Ltd . ......... . ... ... ... ...
ANTA Sports Products Ltd . ......... ... ... ...
Baidu, InC.-A-. . .
Bank of ChinaLtd ...... ... ... .. .. ... ...
BeiGene Ltd ......... ... . .
BYD Co., Ltd-H-. ... .
BYD Electronic International Co., Ltd. . ....................
China Construction Bank Corp. ..........................
China Honggiao Group Ltd .. ........... . ... ...,
China Merchants Bank Co., Ltd ..
China Oilfield Services Ltd ..............................
China Overseas Land & Investment Ltd. ...................
China Pacific Insurance Group Co., Ltd . ..
China Resources Beer Holdings Co., Ltd . ..................
China Resources Gas Group Ltd. . ........................
China Resources Land Ltd .......... ... ... ... ... ... ..
China State Construction International Holdings Ltd.........
Chongging Rural Commercial Bank Co., Ltd................
CMOC Group Ltd . ...
COSCO SHIPPING Energy Transportation Co., Ltd...........
CRRC Corp., Ltd. ...
ENN Energy Holdings Ltd . .............. ... ... ........
Fuyao Glass Industry Group Co., Ltd .
GCL Technology Holdings Ltd ...........................
Gushengtang Holdings Ltd . .. ............ ... ...........
Haidilao International Holding Ltd .. ......................
Haier Smart Home Co., Ltd.......... ... . ... ...........
HSBC Holdings PLC. .. ... ... .
HUTCHMED China Ltd. ....... ... . ... ... ... ... ...
Industrial & Commercial Bank of China Ltd.................
Innovent Biologics, Inc. .. ...
JD.com, InC. -A- oL
KE Holdings, Inc. . ..
Lenovo Group Ltd
Link Reit . ...
Meituan -B-
Minth Group Ltd. .. ...
Moulin Global Eyecare Holdings Ltd ......................
PICC Property & Casualty Co., Ltd........
Ping An Insurance Group Co. of China Ltd .
Sinotruk Hong Kong Ltd . ...............
Sunny Optical Technology Group Co., Ltd .
Tencent Holdings Ltd ..................
Tongcheng Travel Holdings Ltd .. ........................
Trip.com Group Ltd ... ... ..o
Tsingtao Brewery Co., Ltd .. ..
WuXi AppTec Co., Ltd . ...
Xiaomi Corp. -B-. . ...
Goldwind Science & Technology Co., Ltd .
Xinyi Solar Holdings Ltd ...............
XPeng, Inc.-A- . ........
Yuexiu Property Co., Ltd ........

Zhaojin Mining Industry Co., Ltd. . ... ..
Zhejiang Leapmotor Technology Ltd ......................
Zhuzhou CRRC Times Electric Co., Ltd. ....................
Alibaba Group Holding Ltd -ADR-. . ... ....................

Count/
units/
currency

Quantity/
principal
amount

11809
55831
33015
103 043
87400
302800
3700
40900
267000
123684
17200
11600
31700
15600
120600
61200
118100
429200
37200
57150
4377000
29300
57500
114 000
5285000
355500
3545600
334000
166 000
112600
136 000
64700
16461
218 000
1027000
915000
242000
676 000
34800
45200
2085000
61600
195000
229600
84800
86500
4978 000
66 000
124 350
48900
436 000
173500
206 319
472000
880000
336 000
380000
107000
46 500
142890
294000
17350
48 000
36700
705200
503 400
508 000
106 800
522000
612000
125 400
127500
9188

Purchases/
additions

Sales/
disposals

in the reporting period

74410
57200
225043

460700
4800
160 800
267000
54000
17400
17400
50600
37900
120600
114 800
41800
187000
36 400
1563000
5680000
29300
64500
135000
1768 000
1150 000
460500
150 000

146 600
367000
149100
247000

1027000
1647000
430000
1314000
15200
29600
2085000
61600
195000
162600
141600
169 000
6604 000
43000
272700
107300
442000
460100
136 800
654000

558 500
283000
132700
11400
294000
23950
28 000
115100
360800
1246 200
1708 000
311000
800000
907500
275 800
210 400
22831

3136
18579
37200
230300
338900
157900
7468
119900

125900
10700
12000
48 500
50702

111600
156 800
110 400
103 800
163750

1303000

73000
227500
2187000
794500
277500
380000
165500
107000
449 000
186100
293500
820000

732000
426 000
638 000
88700
71200

259600
342800
82500
4877000
78 000
179882
58 400
782000
286 600
187500
182000

491500
176 000
86200
55700
328 000
6600
122000
112100
292800
742800
1200000
204200
278 000
447000
226 300
82900
44758

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
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
usb

Market price

198
70.99
266.58
16.83
22.45
19.36
1625
41.65
12.88
251
406.97
258.79
75.09
421
27.85
37
26.24
82
78
83.8
3.95
109.2
268.2
42.05
6.44
1.6
39.65
6.88
12.32
25.4
253
30.25
22.55
12.28
4.61
525
6.18
4.84
56.256
55.15
1.09
33.15
15.5
26.8
75.7
22.75
517
36.1
134.7
47.05
10.2
32.75
162.8
14.72

12.2
46.35
23.26
70.2

419

18.68

5356
54.75

56.6

34.45
6.57
3.5

46.5
5.06

10.64
33.45
32.05
83.91

Total market
value in
EUR

72 365 331.85

307848.48
521832.70
1158770.88
228329.13
258 336.92
771826.93
742899.86
224 283.34
452778.54
408 408.41
921615.03
396 243.00
313 400.78
290033.90
442212.70
298134.24
408 011.63
4356 765.07
359193.21
592858.20
2140 248.58
396 078.10
1909 049.52
593 418.97
4213290.80
510 491.09
1740 003.04
284 462.80
253168.33
354 048.44
42594165
242281.49
459 511.07
331394.61
586 086.81
594 663.08
185137.51
405 025.75
24232172
308 584.80
281334.59
252787.05
374159.69
761723.32
794 661.75
243 606.06
3185928.40
294 945.46
2073 499.63
284 812.61
5505625.24
703 398.37
39025692.04
860 083.04
10.89

507 445.83
2180 338.44
307962.13
404 092.36
74115605.50
676 213.16
1150136.88
325323.88
257142.03
3007 406.30
409420.10
198 091.04
614772.99
326972.78
806 090.17
5192569.24
5056 858.20
740 920.57

% of
net assets

96.80

0.41

0.70
165
0.31

0.35
1.03
0.99
0.30
0.61

0.55
1.23
0.53
0.42
0.39
0.59
0.40
0.55
5.83
0.48
0.79
2.86
0.53
2.65
0.79
5.64
0.68
233
0.38
0.34
0.47
0.57
0.32
0.62
0.44
0.78
0.80
0.25
0.54
0.32
0.41

0.38
0.34
0.50
1.02
1.06
0.33
4.26
0.39
2.77

0.38
0.74
0.94
5.22
116

0.00
0.68
2.92
0.41

0.54
9.91

0.90
1.54
0.44
0.34
4.02
0.55
0.27

0.82
0.44
1.08
0.70
0.68
0.99



DWS Invest Chinese Equities

Count/
Security name units/

currency
Atour Lifestyle Holdings Ltd -ADR-. . .. .................... Count
JD.com, Inc.-ADR-. . ... ... .. Count
NetEase, Inc. -ADR- . . ... ... ... ... .. Count
New Oriental Education & Technology Group, Inc. -ADR- . . . .. Count
PDD Holdings, Inc. -ADR- .. .. ... Count
Trip.com Group Ltd .. ... .. Count
Vipshop Holdings Ltd -ADR- .. Count
Yum China Holdings, Inc. .......... ... Count
Total securities portfolio
Cash at bank
Demand deposits at Depositary
EUR depOSItS ..ot EUR
Deposits in non-EU/EEA currencies
Australiandollar........... .o oo AUD
British pound . ... ... GBP
Chinese yuanrenminbi . ... CNY
Hong Kong dollar ......... ... . HKD
US.dollar ... usb

Other assets

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

Total assets

Other liabilities
Liabilities from costitems ........ ... ... .. ... L

Liabilities from share certificate transactions
Total liabilities

Net assets

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

Quantity/
principal
amount

8730
10 367
21350
13741
32122
1776
34329
9584

0

6641
857691
7681254
1216 902

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

8730 13064 usb 26.25
10 367 usb 34.05
17566 14451 usb 89.564
20752 14425 usb 62.4
15639 16 655 usb 95.25
10478 33091 usb 68.95
53942 71993 usb 13.34

15884 usb 48.08

220232.04
339240.08
1837180.87
824024.03
2940 387.09
780 313.31
440102.59
442 841.39

72 365 331.85

2503710.27

258620.39

0.23
8013.09
116 724.02
950 873.36
1169 479.18

26 604.76
24062.38
2482.09
60.29
7195.74
74902 842.62

-142288.25
-142288.25

-6798.00

-149 086.25

74753 756.37

% of
net assets

0.30
0.45
2.46
110

3.93
1.04
0.59
0.59

96.80

3.35

0.35

0.00
0.01
0.16
1.27
1.56

0.03
0.03
0.00
0.00
0.01
100.19

-0.18
-0.18

-0.01

-0.19

100.00

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

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

Class FC ... o EUR
ClassLC ... ..o .. EUR
ClassNC. ... EUR
Class TFC . ... EUR
ClassGBPDRD.......... ... .. GBP
ClassUSDFC ... ... ... i .. Usb
ClassUSDLC ... ... usb
ClassUSD TFC. ... ..o s usb
Number of shares outstanding

Class FC ... Count
ClassLC .. ..o Count
ClassNC. ... Count
Class TFC . ... Count
Class GBPDRD ... .. ..o Count
ClassUSDFC. ... ... Count
ClassUSDLC ... ... i Count
ClassUSD TFC. ... ..o Count

Net asset value per share
in the respective currency

236.94
205.59
182.28

93.40
132.27
188.66
163.78

83.59

14 036.961
296 096.113
52937.824
1280.000
283.358
80.000
4597.910
25.000



DWS Invest Chinese Equities

The following risk management disclosures (other information) are unaudited and are not covered by the audit opinion on the annual report.

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

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

Lowest market risk eXposure . .............. i % 89.149
Highest market risk exposure ........... ... ... ... .. .. ... % 114.186
Average market risk exposure ... % 104.407

The values-at-risk were calculated for the period from January 1, 2024, through December 31, 2024, 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 11/612.

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, 2024

Australiandollar. .............. ... AUD 1.672776 = EUR 1
Chinese yuan renminbi . ............ CNY 7.595236 = EUR 1
British pound . GBP 0.828826 = EUR 1
Hong Kong dollar ................. HKD 8.078104 = EUR 1
US.dollar ...l usb 1.040550 = EUR 1

Notes on valuation

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

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

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



DWS Invest Chinese Equities

Statement of income and expenses (incl. income adjustment) Statement of changes in net assets 2024
for the period from January 1, 2024, through December 31, 2024 I.  Value of the fund’s net assets
at the beginning of the fiscalyear................ EUR 71062 030.59
I. Income 1. Distribution for the previous year.................... EUR -430.70
1. Dividends (before withholding tax) .................. EUR 1867689.93 2. Netoutflows ... ... o i i EUR -10 607 078.69
2. Interest from investments of liquid assets 3. Income adjustment .. EUR -684 644.29
(before withholding tax) . .......................... EUR 104 207.41 4. Netinvestmentincome............................ EUR 653 441.67
3. Deduction for foreign withholding tax ............... EUR -126 746.68 5. Realized gains/loSses .. ...t EUR -4 584 551.05
4. OtherinCcome. . ... EUR 66.02 6. Net change in unrealized appreciation/depreciation.... EUR 18914 988.84
Totalincome. .....oovuiiiniiiiiiiiiiiinnnnnnnns EUR 1845 216.68 Il. Value of the fund’s net assets
at the end of the fiscal year..................... EUR 74753 756.37
Il. Expenses
1. Managementfee .............. i EUR -1043039.30
thereof:
Basic managementfee........ EUR  -1019970.42
Income from expense cap. .. ... EUR 1957.56
Administrationfee............ EUR -25026.44
2. Depositaryfee ... i EUR -993.21 .
3. Auditing, legal and publication costs ................ EUR -27492.05 Summary of gains/losses 2024
4. Taxe dabonnement...................... .. EUR -34 463.61
5. Other eXpenses ............ouuiiiiienaiiiino... EUR -85786.84
Realized gains/losses (incl. income adjustment) EUR -4 584 551.05
Total eXpenses . ......vvviiiiiiinreennnnnnnnnnns EUR -1191775.01
from:
Il Net investment inCome .. ..........cceeeuueee.. EUR 653 441.67 Securities transactions . ... EUR -4 668 544.50
(Forward) currency transactions ................... EUR 83993.45
IV. Sale transactions
Realized gains/losses. .. ... i EUR -4 584 551.05
Capital gains/losses. .....ov it iiiiennnrnnnnnnns EUR -4 584 551.05 Details on the distribution policy*
V. Net gain/loss for the fiscalyear ................. EUR -3931109.38
Class FC
BVI total expense ratio (TER) The income for the fiscal year is reinvested.
The total expense ratio for the share classes was:
Class LC
Class FC 0.91% p.a., Class LC1.73% p.a., i _ T
Class NC 2.43% p.a., Class TFC 0.93% p.a., The income for the fiscal year is reinvested.
Class GBP D RD 1.03% p.a., Class USD FC 1.03% p.a.,
o 9
Class USD LC 1.93% p.a., Class USD TFC 1.04% p.a. Class NC
The TER expresses total expenses and fees (excluding transaction costs) as a percentage of The income for the fiscal year is reinvested.
a fund's average net assets in relation to the respective share class for a given fiscal year.
Transaction costs Class TFC
The transaction costs paid in the reporting period amounted to EUR 216 881.97. The income for the fiscal year is reinvested.
The transaction costs include all costs that were reported or settled separately for the al GBP D RD
account of the fund in the reporting period and are directly connected to the purchase or ass
sale of assets. Any financial transaction taxes which may have been paid are included in Type As of Currency Per share
the calculation.
Final distribution March 7, 2025 GBP 2.03

Class USD FC

The income for the fiscal year is reinvested.

Class USD LC

The income for the fiscal year is reinvested.

Class USD TFC

The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.

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

Net assets at the end of the fiscal year

2024 74753 756.37
2023 71062 030.59
2022 98710526.28
Net asset value per share at the end of the fiscal year
2024 Class FC ..o v EUR 236.94
Class LC ... ... EUR 205.59
ClassNC. ... EUR 182.28
Class TFC ..o EUR 93.40
Class GBP D RD ... GBP 132.27
ClassUSDFC......ooiiii usb 188.66
ClassUSDLC......ooviiii i usb 163.78
Class USD TFC. ... UsD 83.59
2023 ClassFC...... ... EUR 192.711
Class LC ... ... EUR 168.59
ClassNC.....oi EUR 150.53
Class TFC ..o EUR 75.97
Class GBP D RD ... GBP 114.34
ClassUSDFC.......ooiii i usb 163.44
ClassUSDLC ..o usb 143.17
Class USD TFC. ... USD 72.43
2022 Class FC ..o EUR 244.44
Class LC ..o EUR 215.63
Class NC. .. ... EUR 193.88
Class TFC..... ... EUR 96.38
Class GBP D RD ... GBP 150.70
ClassUSDFC... ..ot usb 200.52
ClassUSDLC....oviiiii i usb 177.15
ClassUSD TFC. . ..oviiii i usb 88.77

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.
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DWS Invest Conservative Opportunities

Investment objective and
performance in the reporting
period

The sub-fund DWS Invest Conser-
vative Opportunities is a multi-as-
set fund with integrated risk man-
agement. The fund of fund seeks
to achieve above-average returns.
To attain this, the sub-fund pri-
marily invests in investment funds
such as equity, mixed, bond and
money market funds. In addition,
the sub-fund may invest in equi-
ties, interest-bearing securities,
certificates such as equity, bond
and index certificates, investment
funds, derivatives, convertible and
warrant-linked bonds whose war-
rants are on securities, warrants
for securities, participation and
dividend-right certificates, as well
as in money market instruments
and liquid assets. Aspects consid-
ered when selecting investments
include financial strength and also
a focus on environmental, social
and corporate governance (ESG)
factors.*

In the twelve months through

the end of December 2024, DWS
Invest Conservative Opportunities
recorded an appreciation of 4.1%
per share (LC share class; BVI
method; in euro).

Investment policy in the
reporting period

On the bond side, the sub-fund pri-
marily invested in ETFs in corpo-
rate bonds with good credit qual-
ity in euro, such as XTRACKERS I
EUR CORPORATE BOND UCITS. In
addition, high-yield bonds in the
corporates sector were added,
primarily via investments in DWS
Invest Euro High Yield Corpo-
rates, but also in government
bonds denominated in euro via,

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

Share class ISIN 1year 3 years 5 years
Class LC LU2034326152 41% 1.9% 13.2%
Class FD LU2034326079 4.5% 3.3% 16.1%
Class LD LU2034326236 41% 1.9% 13.2%
Class NC LU2161839753 3.8% 1.3% 8.8%!
Class ND LU2034326319 3.9% 1.3% 121%

1 Class NC launched on May 29, 2020

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

Past performance is not a guide to future results.

As of: December 31, 2024

for example, Xtrackers Il Eurozone
Government Bond UCITS ETF. The
equity portfolio was represented
primarily by the multi-asset funds
DWS ESG Dynamic Opportunities
and DWS Concept Kaldemorgen.
The portfolio management also
invested in the equities segment
in the reporting period, partially
via derivatives as well as through
smaller positions in ETFs.

The capital market environment in
the 2024 fiscal year was challeng-
ing, especially due to geopolitical
crises like the Russia-Ukraine

war that has been ongoing since
February 24, 2022, the escalating
conflict in the Middle East and
the intensifying power struggle
between the United States and
China. However, inflationary pres-
sure did ease over the course of
the fiscal year. Against this back-
drop, the majority of central banks
ended the previous rate hiking
cycle. As of June 6, 2024, the
European Central Bank (ECB) cut
the key interest rate in four steps
from 4.00% p.a. to 3.00% p.a.
(deposit facility) through the end
of December 2024, with the U.S.
Federal Reserve following suit in
mid-September 2024 by reducing
its key interest rates by one per-

centage pointin three stepsto a
target range of 4.25% p.a. - 4.50%
p.a. by the end of 2024.

The international equity markets
posted appreciable price increases
in 2024, with the stock exchanges
of the industrial countries faring
better than those of the emerging
markets. U.S. equity markets, in
particular, posted strong price
gains. These were driven espe-
cially by the enthusiasm for arti-
ficial intelligence, which further
benefited the equities of the major
technology companies. The trend
on the stock exchanges was sup-
ported, among other things, by
decreasing inflation as well as by
an emerging easing of interest
rates. In addition, in the second
half of September 2024, the Chi-
nese central bank triggered a
temporary price rally emanating
from Asian markets on the back
of its largest stimulus package
since the COVID pandemic. Hope
of a growth-oriented and mar-
ket-friendly policy of a new U.S.
government under Donald Trump
buoyed U.S. equity markets in
particular in the months leading
up to the U.S. presidential election
in November 2024 and for some
weeks afterward.



In the international bond markets,
the yield curve started to nor-
malize over the course of 2024,
becoming steeper again at the
long end. In light of weakening
inflation and the more relaxed
interest rate policy of the central
banks, there were noticeable yield
declines at the short maturities
end. However, public deficits put
longer maturities under pressure,
which, on balance, resulted in
increased yields and thus price
reductions on bonds with longer
maturities. Corporate bonds,
especially non-investment-grade
interest-bearing instruments (high-
yield bonds), profited from their
high coupons as well as from nar-
rowing risk premiums.

The two core components from
DWS Concept Kaldemorgen and
DWS ESG Dynamic Opportunities
made a particularly positive con-
tribution to the overall result. Both
multi-asset products benefited
from their equity and gold posi-
tions in particular. Furthermore,
direct positions in alternative
investments, such as gold and
equities, made a positive contri-
bution. Investments in corporate
bonds in particular, in the high-
yield market (EUR) as well as in the
investment-grade market (EUR),
also had a positive effect on the
sub-fund’s performance. The gov-
ernment bond positions also made
a slightly positive contribution.
However, duration management
via derivative positions, derivative
positions in Japanese yen and
investments in the UCITS fund
THEAM Quant Cross Asset High
Focus had a noticeably adverse
effect on the result.

Other information -
Not covered by the audit
opinion on the annual report

Information on the
environmental and/or

social characteristics

This product reported in accord-
ance with Article 8(1) of Regulation
(EU) 2019/2088 on sustainability-
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 Regulation (EU)
2019/2088 (SFDR) and in Article 6
of Regulation (EU) 2020/852 (Tax-
onomy) are available at the back of
this report.

*  Further details are set out in the current
sales prospectus.
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DWS Invest Conservative Opportunities

Statement of net assets as of December 31, 2024

l. Assets

1. Bonds (issuers)
Companies
Central governments

Total bonds

2. Investment fund units
Bond funds
Other funds
Equity funds

Total investment fund units

3. Derivatives

4. Cash at bank

5. Other assets

6. Receivables from share certificate transactions
Il. Liabilities

1. Other liabilities

2. Liabilities from share certificate transactions

1ll. Net assets

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

Amount in EUR

% of net assets

39085 030.90 5.07
60 651391.57 7.86
99736 422.47 12.93
327595 116.52 4248
329170 096.89 42.67
7622129.75 0.99
664387343.16 86.14
-5 841689.01 -0.76
12900 354.54 1.67
1027 252.88 013
50720.05 0.01
-664 856.06 -0.08
-296 617.88 -0.04
771298 930.15 100.00



DWS Invest Conservative Opportunities

Investment portfolio - December 31, 2024

Count/
Security name units/
currency
Securities traded on an exchange
Interest-bearing securities
0.50 % BNP Paribas SA (MTN) 2020/2028* .............. EUR
0.50 % BNP Paribas SA (MTN) 2021/2028*. . ............. EUR
3.875 % Coty, Inc. -Reg- (MTN) 2021/2026 .. .............. EUR
4.50 % Dell Bank International DAC (MTN) 2022/2027 ..... EUR
0.00 % European Investment Bank (MTN) 2021/2027 ... ... EUR
4.25 % Fresenius SE & Co., KGaA (MTN) 2022/2026 ...... EUR

0.85 % General Motors Financial Co., Inc. (MTN) 2020/2026  EUR
0.60 % General Motors Financial Co., Inc. (MTN) 2021/2027 EUR
4.875 % ING Groep NV (MTN) 2022/2027* ................ EUR

3.875 % Netflix, Inc. -Reg- (MTN) 2019/2029 .......... EUR

4.75 % RCI Banque SA (MTN) 2022/2027 ............ EUR

1125 % Renault SA (MTN) 2019/2027 ............... EUR

1.625 % SES SA (MTN) 2018/2026 .................. EUR

1.375 % Vonovia SE (MTN) 2022/2026 ............... .. EUR

3.75 % United States Treasury Note/Bond 2013/2043 .. ... usD

450 % United States Treasury Note/Bond - When Issued
202472044 .. usb

Investment fund units

In-group fund units

Deutsche ESG Dynamic Opportunities -SC- EUR - (0200%) ...  Units

Deutsche Global Liquidity Series Plc - Deutsche Managed

Euro Fund -Z- EUR-(0000%) . .. ... Units

DWS Concept - DWS Concept Kaldemorgen -IC100-

EUR-(0350%) . ..o Units

DWS Invest SICAV - DWS Invest Credit Opportunities -FC-

EUR-(0600%). . ... Units

DWS Invest SICAV - DWS Invest Euro High Yield Corporates

AIC50- EUR-(0350%) ... Units

Xtrackers (IE) Plc - Xtrackers MSCI World Communication

Services UCITS ETF -1C- EUR - (0100%) ................... Units

Xtrackers (IE) Plc - Xtrackers MSCI World Consumer Staples

UCITS ETF -1C-USD -(0150%) . . . . ..o it Units

Xtrackers (IE) Plc - Xtrackers MSCI World Financials UCITS

ETF-1C-USD-(0100%). ... oo Units

Xtrackers (IE) Plc - Xtrackers MSCI World Health Care UCITS

ETF-1C-EUR-(0100%) . . ... oo Units

Xtrackers (IE) Plc - Xtrackers MSCI World Minimum Volatility

UCITS ETF -1C-EUR-(0150%) . . . ..o Units

Xtrackers (IE) Plc - Xtrackers MSCI World Utilities UCITS

ETF-1C-EUR-(0100%) . . ... oo Units

Xtrackers - Xtrackers IE Physical Gold ETC Securities

USD-(0110%) ..ot Units

Xtrackers Il - EUR Corporate Bond SRI PAB UCITS

ETF-1D-EUR-(0060%) .......ooiiiii . Units

Xtrackers Il - EUR Corporate Bond UCITS ETF -1C-

EUR-(0020%) . ..o Units

Xtrackers Il - EUR High Yield Corporate Bond UCITS

ETF-1C-EUR-(0100%) . . ... oo Units

Xtrackers Il - Eurozone Government Bond UCITS

ETF-ID-EUR-(0010%). . ... cooe e Units

Non-group fund units

iShares Il plc - iShares € Corp Bond ESG UCITS ETF

EUR-(0150%) ..o Units

iShares Il PLC - iShares Core € Corp Bond UCITS ETF

EUR-(0200%) . ..o Units

iShares Il PLC - iShares Core € Corp Bond UCITS ETF

EUR-(0200%) . ..o Units

iShares PLC - iShares Euro Corporate Bond Large Cap

UCITSETF EUR-(0200%) . ... .ooiii e Units

iShares PLC - iShares Euro Corporate Bond Large Cap

UCITSETF EUR-(0200%) . ... .ot Units

THEAM Quant - Cross Asset High Focus -M- EUR - (0140%). .. Units

Total securities portfolio

Derivatives
(Minus signs denote short positions)

Quantity/
principal
amount

3700000
2900000
2670000
3700000
3630000
3200000
1500000
3140000
4000000
1990000
2400000
3100000
800000
2900000
37000000

33000000

1421920
397

769 856
72000
490500
41322
36 089
41952
22613
39192
24438
1804 326
86138
377596
19588

534 645

4262154
403 468
127031
26809

1155
523533

Purchases/ Sales/ Currency Market price Total market
additions disposals value in
in the reporting period EUR
99736 422.47
% 93.31 3452 470.00
% 93.965 2724 985.00
% 100.221 2675900.70
% 104.28 3858 360.00
% 93.767 340374210
% 102.033 3265 056.00
% 97.905 1468 575.00
% 94.557 2969 089.80
% 103.5626 4141040.00
% 104.037 2070 336.30
% 103.28 2478720.00
% 94.64 2933 840.00
% 98.302 786 416.00
% 98.5 2856 500.00
37000000 % 85.777 30500 802.33
33000000 % 95.07 30160 589.24
664 387 343.16
256 073 EUR 68.32 97145 574.40
9269 1921 EUR 10 431.879 4141455.76
103142 EUR 126.36 97279 004.16
EUR 112.44 8095680.00
134509 EUR 134.03 65741715.00
118648 77326 EUR 24.27 1002 884.94
36089 EUR 45.425 1639 342.83
174822 132870 EUR 32.535 1364 908.32
52134 29521 EUR 49.005 1108 150.07
62038 22846 EUR 42.535 1667 031.72
24438 EUR 34.365 839 811.87
138 324 504 085 EUR 38.636 69711939.34
EUR 142.87 12306 536.06
142184 EUR 1567.505 59473 257.98
73415 EUR 22.936 449 270.37
12 416 39785 EUR 174.575 93 335650.88
EUR 4.757 20272 935.50
EUR 121.44 48997153.92
EUR 121.422 16 424 294.57
EUR 1251 3354 073.99
99 889 EUR 125.15 144 548.25
55632 EUR 116.31 60892123.23

764123 765.63

% of
net assets

12.93

0.45
0.35
0.35
0.50
0.44
0.42
0.19

0.39
0.54
0.27
0.32
0.38
0.10

0.37
3.95
3.91

86.14

12.59

0.54

12.61

1.05

8.62

013

0.21

0.18

0.14

0.22

0mn

9.04

1.60

.n

0.06

12.10

2.63

6.35

2.00

0.44

0.02
7.89

99.07
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Count/
Security name units/
currency
Equity index derivatives
Receivables/payables
Equity index futures
DJ Euro Stoxx 50 03/2025(DB) . ... ... Count
MSCI World Index 03/2025(DB) . ............cooienn... Count
S & P 500 Volatility Index 01/2025 DB) . .................. Count
S &P MINI 500 Futures 03/2025 (DB). ... ..o Count
Interest rate derivatives
Receivables/payables
Interest rate futures
Euro Buxl Futures 03/2025(DB). ... ... Count
US Treasury Notes 10 year Futures 03/2025 (DB) .. Count
US Treasury Notes 2 year Futures 03/2025(DB) . ........... Count
US Treasury Notes 30 year Futures 03/2025(DB)........... Count
US Treasury Notes 5 year Futures 03/2025 (DB) .. .......... Count
Currency derivatives
Receivables/payables
Forward currency transactions
Forward currency transactions (long)
Open positions
CHF/EUR 21.8 million. .. ..o
JPY/EUR12734.3 million ... ...
Forward currency transactions (short)
Open positions
EUR/USD19.5 million .. ..o
Cash at bank
Demand deposits at Depositary
EUR deposits .. ... EUR
Deposits in other EU/EEA currencies
Danish krone ... DKK
Norwegian krone . . .. .. NOK
Swedish krona . ... SEK
Deposits in non-EU/EEA currencies
Australiandollar. ... ..o AUD
British pound . ... .. GBP
Hong Kong dollar ... .. HKD
Japanese yen .. ... JPY
Canadian dollar CAD
Swiss franc......... .. CHF
Singapore dollar .. .. .. SGD
US.dollar .o usb

Other assets

Interest receivable ........ ... ..
Otherreceivables. ........... ... . i
Receivables from share certificate transactions

Total assets**

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

Liabilities from share certificate transactions
Total liabilities

Net assets

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

Quantity/
principal
amount

127
362
136
20

127

533
10

100 000
497175
170 000

775
60296
353889
900000
18338
25124
521
5882522

Purchases/ Sales/
additions disposals
in the reporting period

Currency

127
362
136

20

182 55

640 107
10

Total market
value in
EUR

Market price

-922 563.57

-138 430.00
-553 317.00

-13262.14
-217554.43

-2314753.44

-1070 610.00
-9279.95
1141.22
-1232551.01
-3453.70

-2604 372.00

-287331.54
-2029 099.47

-287940.99

12900 354.54

7015 014.35

13407.14
42040.81
14797.41

463.63
72749.01
43808.39
5505.76
12226.85
26693.12
368.32
5653279.75

1027 252.88
1027 252.83
0.05
50720.05
778103 234.32

-664 856.06
-664 856.06

-296 617.88

-6 804 304.17

771298 930.15

% of
net assets

-0.12

-0.02
-0.07

0.00
-0.03

-0.30

-0.14
0.00
0.00

-0.16
0.00

-0.34

-0.04
-0.26

-0.04

1.67

0.91

0.00
0.01
0.00

0.00
0.01
0.01
0.00
0.00
0.00
0.00
0.73

0.13
0.13
0.00
0.01
100.88

-0.08
-0.08

-0.04

-0.88

100.00

A list of the transactions completed during the reporting period that no longer appear in the investment portfolio is available free of charge from the Management Company upon request.
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Net asset value per share and Count/ Net asset value per share
number of shares outstanding currency in the respective currency

Net asset value per share

Class FD . ..o EUR 115.01
Class LC . ..o EUR 14.20
Class LD ..o EUR 1m.97
Class NC. ... .. EUR 108.83
Class ND . ..o EUR 110.84
Number of shares outstanding

Class FD . oo Count 24701.647
Class LC . oo Count 198 974.322
Class LD ... Count 6653 859.836
ClassNC. ... .. Count 1557.000
Class ND . ... o Count 4719.000

The following risk management disclosures (other information) are unaudited and are not covered by the audit opinion on the annual report.

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 11/5612)

Lowest market risk exposure . ............ i % 62.980
Highest market risk exposure . ............. ... ... ... .... % 119.1M
Average market risk exposure ... ... % 103.256

The values-at-risk were calculated for the period from January 1, 2024, through December 31, 2024, 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 11/5612.

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 220 218 400.20 as of the reporting date.

Market abbreviations

Futures exchanges
DB = Deutsche Bank AG Frankfurt

Contracting parties for forward currency transactions
Commerzbank AG and UBS AG.

Exchange rates (indirect quotes)

As of December 30, 2024

Australiandollar. .............. ... AUD 1.672776 = EUR 1
Canadian dollar .. ... CAD 1.499797 = EUR 1
Swiss franc......... CHF 0.941230 = EUR 1
Danish krone ....... DKK 7.458716 = EUR 1
British pound ....... GBP 0.828826 = EUR 1
Hong Kong dollar ... . HKD 8.078104 = EUR 1
Japaneseyen .......... ... ... JPY 163.465240 = EUR 1
Norwegian krone . ................. NOK 11.826010 = EUR 1
Swedish krona . SEK 11.488507 = EUR 1
Singapore dollar .................. SGD 1413431 = EUR 1
US.dollar ... ... usb 1.040550 = 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.

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 2024
for the period from January 1, 2024, through December 31, 2024 I. Value of the fund’s net assets
at the beginning of the fiscalyear................ EUR 944172 487.10
I. Income 1. Distribution for the previous year.................... EUR -403 320.50
1. Interest from securities (before withholding tax) . ... ... EUR 4566 757.68 2. Netoutflows ... EUR -206 541558.57
2. Interest from investments of liquid assets 3. Income adjustment............ ... ... ... EUR 1313490.57
(before withholding tax) . ............ ... ... ... .. EUR 207 642.95 4. Netinvestmentincome................... EUR 3356 010.22
3. Income from investment fund units ... EUR 5094 767.59 5. Realized gains/losses ............ ..., .. EUR 11177 542.59
4. Otherincome. ... ... EUR 9794.82 6. Net change in unrealized appreciation/depreciation . ... . EUR 18224 278.74
Totalincome..........coviiiiiiiiiiii i EUR 9878 963.04 Il. Value of the fund’s net assets
at the end of the fiscalyear..................... EUR 771298 930.15
Il. Expenses
1. Interest on borrowings and negative interest
ON deposits. . ... EUR -2673.51 -
2. Managementfee .. ............................... EUR 6159707  Summary of gains/losses 2024
thereof:
Basic management fee........ EUR -6075315.20
Administration fee .. EUR -40 651.87 Realized gains/losses (incl. income adjustment) ....... EUR 11177 542.59
3. Depositaryfee ... EUR -40617.98
4. Auditing, legal and publication costs .. EUR -50530.40 from:
5. Taxe d'abonnement. .. .............. EUR -254745.30 Securities transactions .. ............ oo EUR 16473 450.57
6. Other eXpenses .. ..., EUR -58 418.56 (Forward) currency transactions ................... EUR -4593644.77
Derivatives and other financial futures transactions ' .. EUR 297736.79
Total eXpenses . ......vviviinnrnnenranennnnnnnnns EUR -6 522 952.82
1 This item may include options transactions or swap transactions and/or transactions
1. Net investment income .............covunennns EUR 3356 010.22 from warrants and credit derivatives.
IV. Sale transactions
Realized gains/losses. .............. ... ... oo EUR 11177 542.59 . . . . .
¢ Details on the distribution policy*
Capital gains/losses. ........cvviiirinnnnnennnnsn EUR 11177 542.59
V. Net gain/loss for the fiscal year . ................ EUR 14 533 552.81 Class FD
Type As of Currency Per share
BVI total expense ratio (TER) Final distribution March 7, 2025 EUR 078
The total expense ratio for the share classes was:
Class LC
Class FD 0.41% p.a., Class LC 0.86% p.a.,
Class LD 0.86% p.a., Class NC 1.10% p.a., The income for the fiscal year is reinvested.
Class ND 1.06% p.a.
; ; Class LD
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. Type As of Currency Per share
Final distribution March 7, 2025 EUR 0.27
Transaction costs
The transaction costs paid in the reporting period amounted to EUR 59 569.31. 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 reporting period and are directly connected to the purchase or
sale of assets. Any financial transaction taxes which may have been paid are included in
. Class ND
the calculation.
Type As of Currency Per share
Final distribution March 7, 2025 EUR 0.05

* 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

2024 EUR 771298 930.15
2023 EUR 944172 487.10
2022 i EUR 1224 886 938.79

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

2024 Class FD 115.01
Class LC .. 14.20
Class LD .. 11.97
Class NC. . 108.83
Class ND. . 110.84
2023 Class FD 110.07
Class LC 109.74
Class LD .. 107.64
Class NC 104.80
Class ND 106.77
2022 Class FD . . 109.60
Class LC 107.83
Class LD 107.68
Class NC.. . 103.17
Class ND 107.02

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 28.50% of all transactions. The total volume was EUR 261173 537.21.
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DWS Invest Conservative Sustainable Bonds

Investment objective and
performance in the reporting
period

The objective of the investment
policy is to generate above-aver-
age returns. To this end, the sub-
fund invests in interest-bearing
securities of issuers from member
countries of the Organisation

for Economic Co-operation and
Development (OECD) that finance
special projects relating to envi-
ronmental, social and corporate
governance (ESG) issues (use-of-
proceeds bonds representing a
category of sustainable bonds).

A conservative risk profile is
pursued. The sub-fund invests

at least 80% of its assets in debt
instruments whose proceeds

will be exclusively used for proj-
ects benefiting the environment
or the climate and/or for other
sustainability- or ESG- related
projects (e.g., green bonds, social
bonds, sustainability bonds) that
typically contribute to one or more
of the UN SDGs. Aspects con-
sidered when selecting suitable
investments include a focus on
environmental, social and corpo-
rate governance (ESG) standards.
These aspects are an integral
component of the investment
strategy.*

In the twelve months through the
end of December 2024, the sub-
fund DWS Invest Conservative
Sustainable Bonds recorded an
appreciation of 3.4% per share
(FC100 share class; BVI method;
in euro).

Investment policy in the
reporting period

The sub-fund DWS Invest Con-
servative Sustainable Bonds
was invested in bonds of near-

/74

DWS Invest Conservative Sustainable Bonds

Performance of share classes (in EUR)

Share class ISIN 1year Since inception
Class FC100 LU2708163634 3.4% 6.2%'
Class FC LU2743053121 - 3.5%2
Class IC LU2743053394 - 3.6%?2
Class LC LU2743053477 - 3.4%?2
Class LD LU2743053550 - 3.4%2

1 Class FC100 launched on November 27, 2023
2 Classes FC, IC, LC and LD launched on January 30, 2024

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

Past performance is not a guide to future results.

As of: December 31, 2024

government issuers (e.g., Euro-
pean Investment Bank, Germany'’s
KfW), as well as in corporate
bonds, financials (bonds issued
by financial service providers),
mortgage bonds and government
bonds. The portfolio management
actively managed the average
duration as well as sector alloca-
tion of the portfolio in order to
benefit from the volatility on the
bond markets. The sub-fund’s
investment in newly issued securi-
ties meant that it took advantage
of new issuance premiums. The
bond portfolio additionally bene-
fited from narrowing risk premi-
ums for near-government issuers,
mortgage bonds, corporate bonds
and financials.

The capital market environmentin
the 2024 fiscal year was challeng-
ing, especially due to geopolitical
crises like the Russia-Ukraine

war that has been ongoing since
February 24, 2022, the escalating
conflict in the Middle East and

the intensifying power struggle
between the United States and
China. However, inflationary pres-
sure did ease over the course of
the fiscal year. Against this back-
drop, the majority of central banks

ended the previous rate hiking
cycle. As of June 6, 2024, the
European Central Bank (ECB) cut
the key interest rate in four steps
from 4.00% p.a. to 3.00% p.a.
(deposit facility) through the end
of December 2024, with the U.S.
Federal Reserve following suit in
mid-September 2024 by reducing
its key interest rates by one per-
centage pointin three steps to a
target range of 4.25% p.a. - 4.50%
p.a. by the end of 2024.

In the international bond markets,
the yield curve started to nor-
malize over the course of 2024,
becoming steeper again at the
long end. In light of weakening
inflation and the more relaxed
interest rate policy of the central
banks, there were noticeable yield
declines at the short maturities
end. However, public deficits put
longer maturities under pressure,
which, on balance, resulted in
increased yields and thus price
reductions on bonds with longer
maturities. Corporate bonds,
especially non-investment-grade
interest-bearing instruments (high-
yield bonds), profited from their
high coupons as well as from nar-
rowing risk premiums.



Other information -
Not covered by the audit
opinion on the annual report

Information on the
environmental and/or

social characteristics

This product reported in accord-
ance with Article 9(3) of Reg-
ulation (EU) 2019/2088 on
sustainability-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) are available

at the back of this report.

* Further details are set out in the current
sales prospectus.
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DWS Invest Conservative Sustainable Bonds

Statement of net assets as of December 31, 2024

l. Assets

1. Bonds (issuers)
Companies
Central governments

Regional governments

Total bonds

2. Derivatives
3. Cash at bank
4. Other assets

Il. Liabilities
1. Other liabilities

Ill. 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

20002 00110 55.73

12849 415.60 35.82
2546720.50 71

35398 137.20 98.66
61810.00 0.17
92293.84 0.26
352375.24 0.98
-25751.98 -0.07

35 878 864.30 100.00
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Investment portfolio - December 31, 2024

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 35398 137.20 98.66
Interest-bearing securities
0.50 % ABN AMRO Bank NV (MTN) 2019/2026 ........... EUR 250000 % 97.274 243185.00 0.68
0.25 % ACEA SpA (MTN) 2021/2030 ................... EUR 250000 % 85.989 214972.50 0.60
0.50 % Action Logement Services (MTN) 2019/2034 ...... EUR 200000 200000 % 75.749 151498.00 0.42
3.50 % Adif Alta Velocidad (MTN) 2022/2029 . EUR 200000 200000 % 102.253 204 506.00 0.57
3.50 % Adif Alta Velocidad (MTN) 2024/2032 EUR 200000 200000 % 101.986 203 972.00 0.57
3.50 % Agence Francaise de Developpement EPIC

2022/2033 .. EUR 300000 300000 % 101.714 305142.00 0.85
2.875 % Agence Francaise de Developpement EPIC (MTN)

2023/2030 ... EUR 300000 % 99.657 298 971.00 0.83
2.50 % Argenta Spaarbank NV 2024/2027 . . .. . EUR 200000 200000 % 99.888 199776.00 0.56
2.25 % ASML Holding NV (MTN) 2022/2032 ............. EUR 200000 200000 % 96.968 193936.00 0.54
1.773 % Autonomous Community of Madrid Spain (MTN)

201872028 . ... EUR 300000 100 000 % 97.399 292197.00 0.81
15671 % Autonomous Community of Madrid Spain (MTN)

201972029 ... EUR 250000 % 95.517 238792.50 0.67
5125 % Banco de Sabadell SA (MTN) 2022/2028* ......... EUR 300000 100 000 % 105.71 317133.00 0.88
0.30 % Banco Santander SA (MTN) 2019/2026 ........... EUR 300000 100 000 % 95.926 287778.00 0.80
0.25 % Banque Federative du Credit Mutuel SA (MTN)

2021/perpetual ... EUR 300000 100 000 % 91.042 273126.00 0.76
1.45 % Basque Government (MTN) 2018/2028 .. EUR 200000 % 96.564 193128.00 0.54
0.85 % Basque Government (MTN) 2020/2030 EUR 250000 % 90.643 226 607.50 0.63
0.00 % BAWAG PSK Bank fuer Arbeit and Wirtschaft and

Oesterreichische Postsparkasse AG (MTN) 2021/2029 EUR 200000 % 88.142 176 284.00 0.49
3.125 % Bayerische Landesbank (MTN) 2022/2027 ........ EUR 300000 100 000 % 101.952 305 856.00 0.85
3.875 % Belfius Bank SA (MTN) 202372028 ............... EUR 200000 200000 % 103.251 206 502.00 0.58
1256 % Berlin Hyp AG (MTN) 2022/2025 EUR 200000 % 99.111 198 222.00 0.55
0.00 % BNG Bank NV (MTN) 2020/2032 .. EUR 300000 100 000 % 81.069 243207.00 0.68
2.75 % BNG Bank NV (MTN) 2024/2034 EUR 200000 200000 % 98.849 197 698.00 0.55
2.75 % BNG Bank NV (MTN) 2024/2029 ................ EUR 270000 270000 % 100.863 272 330.10 0.76
2.875 % BNG Bank NV (MTN) 2024/2031 EUR 200000 200000 % 101132 202 264.00 0.56
0.00 % Bundesobligation (MTN) 2020/2025 EUR 700 000 550000 100 000 % 98.363 688 541.00 1.92
1.30 % Bundesobligation (MTN) 2022/2027 . ............. EUR 400000 250000 100 000 % 98.167 392668.00 1.09
0.00 % Bundesrepublik Deutschland Bundesanleihe (MTN)

202072030 ... EUR 400000 150 000 % 89.05 356 200.00 0.99
0.00 % Bundesrepublik Deutschland Bundesanleihe (MTN)

202172031 o EUR 400000 150 000 % 86.923 347692.00 0.97
0.00 % Caisse d’Amortissement de la Dette Sociale (MTN)

202072028 ... EUR 300000 % 92.337 277 011.00 0.77
0.00 % Caisse d’Amortissement de la Dette Sociale (MTN)

202172026 . ... EUR 300000 % 95.615 286 845.00 0.80
0.125 % Caisse d’Amortissement de la Dette Sociale (MTN)

202172031 o EUR 300000 % 83.108 249 324.00 0.69
3.125 % Caisse d’Amortissement de la Dette Sociale (MTN)

2023/2030 ... EUR 200000 % 101.663 203 326.00 0.57
2.75 % Caisse d’Amortissement de la Dette Sociale (MTN)

202472029 ... EUR 200000 200000 % 100.108 200 216.00 0.56
2.75 % Caisse d’Amortissement de la Dette Sociale (MTN)

202472027 .o EUR 400000 400000 % 100.672 402688.00 112
3.00 % Caisse des Depots et Consignations (MTN)

2023/2028 ... EUR 300000 100 000 % 101.219 303 657.00 0.85
3.50 % Caisse Francaise de Financement Local (MTN)

2023/2029 ... EUR 300000 300000 % 102.845 308 535.00 0.86
0.625 % CaixaBank SA (MTN) 2022/2028* . EUR 300000 100 000 % 95.803 287409.00 0.80
3.375 % Cie de Saint-Gobain SA (MTN) 2024/2030 ........ EUR 200000 200000 % 101.207 202 414.00 0.56
1.625 % Communaute Francaise de Belgique (MTN)

2022/2032 . EUR 300000 % 90.317 270 951.00 0.76
0.00 % Council Of Europe Development Bank (MTN)

202172028 ... EUR 200000 % 92.496 184 992.00 0.52
1.00 % Council Of Europe Development Bank (MTN)

2022/2029 . ... EUR 250000 % 94.173 235432.50 0.66
475 % Covestro AG (MTN) 2022/2028 ................. EUR 200000 % 106.432 212 864.00 0.59
3.125 % CPPIB Capital, Inc. (MTN) 2024/2029 . ............ EUR 250000 250000 % 101.894 254735.00 0.71
0.05 % Credit Agricole Home Loan SFH SA (MTN)

201972029 ... EUR 400000 200000 % 87.646 350584.00 0.98
3.50 % Credit Agricole Italia SpA (MTN) 2024/2033 ....... EUR 100 000 100 000 % 103.289 103 289.00 0.29
3.25 % Credito Emiliano SpA (MTN) 2024/2029 ... ... .. EUR 200000 200000 % 101.595 203190.00 0.57
4.125 % Danske Bank A/S (MTN) 2023/2031* ......... EUR 200000 200000 % 105.217 210 434.00 0.59
0.875 % Deutsche Kreditbank AG (MTN) 2018/2028 . . .. EUR 400000 200000 % 94.262 377048.00 1.05
0.625 % Digital Dutch Finco BV (MTN) 2020/2025 . . ... EUR 100 000 100 000 % 98.882 98 882.00 0.28
3.125 % DNB Bank ASA (MTN) 2022/2027% ........... .. EUR 300000 300000 % 100.626 301878.00 0.84
0.75 % DZ HYP AG (MTN) 2022/2029 ................... EUR 200000 200000 % 91.477 182954.00 0.51
3.00 % DZHYPAG (MTN)2023/2032 ... ................ EUR 200000 200000 % 101.69 203380.00 0.57
3.875 % EDP - Energias de Portugal SA (MTN) 2023/2028 .. EUR 200000 % 103.17 206 340.00 0.58
0.375 % EDP Finance BV -Reg- (MTN) 2019/2026 .......... EUR 250000 % 96.16 240 400.00 0.67
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Count/ Quantity/ Purchases/ Sales/ Currency Market price Total market % of
Security name units/ principal additions disposals value in net assets
currency amount in the reporting period EUR

2.50 % Eika Boligkreditt AS (MTN) 2022/2028 ........... EUR 200000 % 99.708 199 416.00 0.56
3.625 % Elia Transmission Belgium SA (MTN) 2023/2033 ... EUR 200000 % 102.526 205 052.00 0.57
3.625 % EnBW International Finance BV (MTN) 2022/2026 .. EUR 200000 200 000 % 101.809 203618.00 0.57
1125 % Enel Finance International NV (MTN) 2018/2026 ... EUR 200 000 200 000 % 97.6 195200.00 0.54
0.375 % Enexis Holding NV (MTN) 2021/2033 ............. EUR 250000 % 80.35 200 875.00 0.56
3.279 % Eurogrid GmbH (MTN) 2022/2031 ............... EUR 200000 % 100.239 200 478.00 0.56
3.598 % Eurogrid GmbH (MTN) 2024/2029 ............... EUR 100 000 100 000 % 101.934 101934.00 0.28
0.375 % European Investment Bank (MTN) 2018/2026 . .. ... EUR 300000 % 97.548 292 644.00 0.82
0.00 % European Investment Bank (MTN) 2020/2028 .. ... EUR 300000 % 92.655 277965.00 0.77
2.25 % European Investment Bank (MTN) 2022/2030 ..... EUR 400000 400000 % 99.0M 396 044.00 110
0.00 % European Union (MTN) 2020/2030 .............. EUR 550 000 300000 % 86.489 475 689.50 1.33
0.00 % European Union (MTN) 2020/2025 .. ............. EUR 500 000 200000 % 98.144 490720.00 1.37
0.00 % European Union (MTN) 2021/2028 ............... EUR 400000 100 000 % 92.37 369 484.00 1.03
0.00 % European Union (MTN) 2021/2029 ............... EUR 450000 100 000 % 89.599 403195.50 112
1.375 % Gecina SA (MTN) 2017/2028 .................... EUR 200000 % 95.943 191886.00 0.53
3.625 % Iberdrola Finanzas SA (MTN) 2024/2034 .......... EUR 100 000 100 000 % 102.305 102 305.00 0.29
2.65 % Instituto de Credito Oficial (MTN) 2022/2028 ... ... EUR 200 000 200 000 % 100.363 200726.00 0.56
3.05 % Instituto de Credito Oficial (MTN) 2023/2027 ... ... EUR 200000 200000 % 101.62 203240.00 0.57
3.05 % Instituto de Credito Oficial (MTN) 2024/2031 ... ... EUR 350000 350000 % 101.638 355733.00 0.99
3.05 % Instituto de Credito Oficial (MTN) 2024/2029 ... ... EUR 200 000 200 000 % 101.866 203732.00 0.57
4.00 % Intesa Sanpaolo SpA (MTN) 2023/2026 ........... EUR 300000 100 000 % 101.732 305196.00 0.85
2.75 % Investitionsbank Berlin (MTN) 2022/2027 ......... EUR 300000 300000 % 100.837 302 511.00 0.84
1.35 % Ireland Government Bond 2018/2031 ............. EUR 500 000 280335 % 94.118 470590.00 1.31
3.875 % Iren SpA (MTN) 2024/2032 . ... ... EUR 200000 200 000 % 103.078 206 156.00 0.57
1.25 % Kingdom of Belgium Government Bond -144A-

2018/2033 . .o EUR 750 000 500 000 % 88.693 665197.50 1.85
3.25 % Knorr-Bremse AG (MTN) 2024/2032 ............. EUR 155000 155000 % 101.522 157 359.10 0.44
0.00 % Kreditanstalt fuer Wiederaufbau (MTN) 2020/2028 . EUR 450000 100 000 % 91.81 413145.00 115
1.375 % Kreditanstalt fuer Wiederaufbau -Reg- (MTN)

2022/2032 . i EUR 200000 200000 200000 % 92.1M 184222.00 0.51
2.00 % Kreditanstalt fuer Wiederaufbau (MTN) 2022/2029 . EUR 300000 % 98.001 294003.00 0.82
2.75 % Kreditanstalt fuer Wiederaufbau (MTN) 2023/2030 . EUR 400000 400000 % 101.35 405 400.00 113
0.75 % Kuntarahoitus Oyj (MTN) 2017/2027 . ............. EUR 250000 % 95.86 239650.00 0.67
3.00 % Kuntarahoitus Oyj (MTN) 2023/2028 ............. EUR 200 000 % 101.833 203666.00 0.57
3.00 % La Banque Postale SA (MTN) 2023/2031 .......... EUR 300000 100 000 % 100.923 302769.00 0.84
3.00 % Land Baden-Wuerttemberg (MTN) 2023/2033 .. ... EUR 300000 100 000 % 102.366 307098.00 0.86
2.875 % Land Hessen (MTN) 2023/2033 ................. EUR 200000 % 101.5M 203 022.00 0.57
175 % Landesbank Baden-Wuerttemberg (MTN)

2022/2028 ... EUR 200000 % 97.858 195 716.00 0.55
0.00 % Landwirtschaftliche Rentenbank (MTN) 2020/2027 .  EUR 250000 % 93.847 234617.50 0.65
1.00 % Mediobanca Banca di Credito Finanziario SpA (MTN)

202072027 .o EUR 250000 % 95.184 237960.00 0.66
1.375 % Ministeries Van de Vlaamse Gemeenschap (MTN)

201872033 ..o EUR 200000 200000 % 86.743 173 486.00 0.48
1.25 % Muenchener Hypothekenbank eG (MTN)

2022/2030 .. EUR 200000 % 93.613 187226.00 0.52
3.25 % Nationale-Nederlanden Bank NV (MTN) 2023/2027 . EUR 200000 % 101.695 203390.00 0.57
3.00 % Nederlandse Financierings-Maatschappij voor

Ontwikkelingslanden NV (MTN) 2022/2027 ... ..... EUR 200000 200000 % 102.101 204202.00 0.57
0.00 % Nederlandse Waterschapsbank NV (MTN)

202172031 o EUR 450 000 100 000 % 83.873 377 428.50 1.05
275 % Nederlandse Waterschapsbank NV (MTN)

2022/2027 . EUR 200000 % 100.875 201750.00 0.56
2.625 % Nederlandse Waterschapsbank NV (MTN)

202472034 .. EUR 300000 300000 % 98.338 295 014.00 0.82
0.875 % NRW Bank (MTN) 2015/2025 ... . ................ EUR 200000 % 98.626 197 252.00 0.55
0.50 % NRW Bank (MTN) 2017/2027 ... .......covienn. EUR 200000 200000 % 95.106 190 212.00 0.53
0.75 % NRW Bank (MTN) 2018/2028 ................... EUR 250000 % 94.214 235535.00 0.66
0.625 % NRW Bank (MTN) 2019/2029 ... ................. EUR 250000 % 92.664 231660.00 0.65
0.00 % NRW Bank (MTN) 2020/2030 ................... EUR 250000 % 87.629 219072.50 0.61
2.875 % NRW Bank (MTN) 2023/2033 . .................. EUR 200000 200 000 % 100.819 201638.00 0.56
2.75 % NRW Bank (MTN) 2024/2031 ................... EUR 300000 300000 % 100.504 301512.00 0.84
150 % Orsted AS 2017/2029 .. .. ... EUR 300000 100 000 % 92.818 278 454.00 0.78
0.75 % Prologis International Funding Il SA (MTN)

202172033 EUR 300000 % 80.517 241551.00 0.67
0.375 % Red Electrica Financiaciones SAU (MTN)

202072028 ... EUR 300000 % 92.675 278 025.00 0.77
0.00 % Region of lle de France (MTN) 2021/2028 ......... EUR 200000 % 91.378 182756.00 0.51
2.90 % Region of lle de France (MTN) 2023/2031 ......... EUR 200000 % 98.617 197 234.00 0.55
0.25 % Region Wallonne Belgium (MTN) 2019/2026 . ... ... EUR 200000 200 000 % 96.897 193794.00 0.54
3.00 % Region Wallonne Belgium (MTN) 2024/2030 ...... EUR 400000 400000 % 100.175 400700.00 112
290 % Republic of Austria Government Bond -144A- (MTN)

2023/2029 ... EUR 550000 550 000 % 102131 561720.50 157
4.125 % Skandinaviska Enskilda Banken AB (MTN) 2

023/2027 .o EUR 300000 100 000 % 103.443 310 329.00 0.86
3.625 % Slovenia Government Bond (MTN) 2023/2033 .. ... EUR 350000 150 000 % 105.629 369701.50 1.03
3.375 % Snam SpA (MTN) 2024/2028 . .................. EUR 250000 250000 % 101.413 253532.50 0.71
0.875 % SNCF Reseau (MTN) 2019/2029 ................. EUR 200000 200 000 % 92.444 184888.00 0.52
0.00 % Société Générale SA (MTN) 2021/2026 ........... EUR 200000 % 95.461 190 922.00 0.53
0.00 % Sparebanken Vest Boligkreditt AS (MTN)

202072027 .« o EUR 250000 % 94.136 235340.00 0.66
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Count/ Quantity/ Purchases/ Sales/ Currency Market price Total market % of
Security name units/ principal additions disposals value in net assets
currency amount in the reporting period EUR

0.00 % SR-Boligkreditt AS (MTN) 2019/2026 ............. EUR 350000 100000 % 95.921 335723.50 0.94
0.00 % State of North Rhine-Westphalia Germany (MTN)

2019/2029 .. EUR 250000 % 88.492 221230.00 0.62
2.00 % State of North Rhine-Westphalia Germany (MTN)

2022/2032 .. EUR 300000 100 000 % 95.519 286 557.00 0.80
2.95 % State of Saxony-Anhalt (MTN) 2023/2033 ......... EUR 200 000 200000 % 102.027 204 054.00 0.57
0.50 % Stedin Holding NV (MTN) 2019/2029 ............. EUR 250000 % 88.894 222235.00 0.62
2.625 % Svenska Handelsbanken AB (MTN) 2022/2029 ..... EUR 200000 200000 % 99.577 199154.00 0.55
0.50 % Swiss Life Finance | Ltd (MTN) 2021/2031 . . . .. .. EUR 300000 300000 % 84.32 252960.00 0.70
3.875 % TenneT Holding BV (MTN) 2022/2028 ............ EUR 200000 200000 % 103.091 206182.00 0.57
1.00 % Terna - Rete Elettrica Nazionale (MTN) 2019/2026 .. EUR 250000 % 97.999 244 997.50 0.68
010 % Unédic ASSEO (MTN) 2020/2026 ... ............. EUR 400000 % 95.75 383 000.00 1.07
0.00 % Unédic ASSEO (MTN) 2021/2031................. EUR 400000 200000 % 83.316 333264.00 0.93
0.00 % UniCredit Bank AG (MTN) 2021/2026 ... .......... EUR 250000 % 95.869 239672.50 0.67
2.875 % UniCredit Bank Austria AG (MTN) 2024/2028 ...... EUR 200000 200000 % 100.675 201350.00 0.56
4.00 % Vesteda Finance BV (MTN) 2024/2032 ........... EUR 300000 300000 % 103.193 309579.00 0.86
0.00 % Vinci SA (MTN) 2020/2028 . ... ... EUR 300000 % 90.225 270 675.00 0.756
Total securities portfolio 35398137.20 98.66
Derivatives
(Minus signs denote short positions)
Interest rate derivatives 61810.00 0.17
Receivables/payables
Interest rate futures
Euro SCHATZ Futures 03/2025(0B) ... ..ot Count -15 15 4600.00 0.01
Germany Federal Republic Bonds 5 year 03/2025 (DB) ... ... Count -15 15 16150.00 0.05
Germany Federal Republic Notes 10 year 03/2025 (DB) .. . . .. Count -15 15 41060.00 01n
Cash at bank 92293.84 0.26
D d deposits at Depositary
EUR AEPOSITS .ot EUR 92293.84 0.26
Other assets 352 375.24 0.98
Interest receivable ........ ... .. 32412219 0.90
Receivables from exceeding the expense cap............... 28253.05 0.08
Total assets 35904 616.28 100.07
Otbher liabilities -25751.98 -0.07
Liabilities from costitems ........... ... .. ... .. -25751.98 -0.07
Total liabilities -25751.98 -0.07
Net assets 35878 864.30 100.00

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

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

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

Net asset value per share

Class FC . ... o EUR 103.54
Class FC100 ... ..o EUR 106.19
Class IC. ... o EUR 103.64
ClassLC . ... .. EUR 103.39
Class LD . ..o EUR 103.39
Number of shares outstanding

Class FC .. ..o Count 100.000
Class FC100 . ....... .. Count 337500.000
ClassIC..... Count 100.000
ClassLC .. .. .. Count 100.000
Class LD ... o Count 100.000
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The following risk management disclosures (other information) are unaudited and are not covered by the audit opinion on the annual report.

Composition of the reference portfolio (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 % 0.788
Highest market risk exposure .............. ... ... .. ... % 1.984
Average market risk exposure . ... oL % 1.409

The values-at-risk were calculated for the period from January 1, 2024, through December 31, 2024, 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 4 506 360.00 as of the reporting date.

Market abbreviations

Futures exchanges
DB = Deutsche Bank AG Frankfurt

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.
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Statement of income and expenses (incl. income adjustment) Statement of changes in net assets 2024
for the period from January 1, 2024, through December 31, 2024 I.  Value of the fund’s net assets
at the beginning of the fiscalyear................ EUR 20530 554.45
. Income T Netinflows. ... EUR 14 095100.00
1. Interest from securities (before withholding tax) .. .. ... EUR 1105 430.33 2. Income adjustment ... EUR -80630.99
2. Interest from investments of liquid assets 3. Net investment income. . .. EUR 1032586.69
(before withholding tax) . .......................... EUR 6343.26 4. Realized gains/losses ............... .. ... .. EUR 182980.79
3. Otherincome. ... EUR 72.54 5. Net change in unrealized appreciation/depreciation . ... .. EUR 118173.36
LI LT T T T EUR 1111846.13 Il. Value of the fund’s net assets
at the end of the fiscalyear..................... EUR 35 878 864.30
Il. Expenses
1. Managementfee ............. . i EUR -36 658.07
thereof:
Basic managementfee........ EUR -52 495.58 .
Income from expense cap. . . .. 29 498.07 summary of galns,losses 2024
Administration fee............ -13660.56
2. Depositaryfee ... i EUR -2541.29 . . X . .
3. Auditing, legal and publication costs . . EUR 10769 45 Realized gains/losses (incl. income adjustment) ....... EUR 182980.79
4. Taxe d'abonnement............. ... ... ... EUR -18 463.77 from:
5. Otthheerggipemses .................................. EUR -10 826.86 Securities transactions - EUR 26 468.65
Distribthion costs. ..o EUR 9068.98 Derivatives and other financial futures transactions ' .. EUR 156 512.14
1767.88 1 This item may include options transactions or swap transactions and/or transactions from
TOtal EXPENSES - . v eveeeseeneeeeeneeeaeanenss EUR -79259.44 warrants and credit derivatives.
Ill. Netinvestmentincome ............coiivuiivnnnn EUR 1032586.69
IV. Sale transactions Details on the distribution policy*
Realized gains/losses. .. ... EUR 182980.79
Capital gains/losses. .......covviiiiiiiinennnnnnnns EUR 182980.79 Class FC
V. Ergebnis der Geschéftsjahres ................... EUR 1215 567.48 The income for the fiscal year is reinvested.

BVI total expense ratio (TER)
The total expense ratio for the share classes was:
Class FC 0.32%2,

Class IC 0.22%2,
Class LD 0.47%2

Class FC100 0.22% p.a.,
Class LC 0.47%?,

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

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

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 2 030.18.

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

the calculation.

Class FC100

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 LD
Type As of Currency Per share
Final distribution March 7, 2025 EUR 1.05

* 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
2024 il EUR 35878 864.30
2023 EUR 20530 554.45

Net asset value per share at the end of the fiscal year .. ...
2024 Class FC

2023

2022

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 3.58% of all transactions. The total volume was EUR 957 989.90.

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.

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 and has done so in the reporting period, as its (net) inflows and outflows exceeded the relevant threshold previously defined.
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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 war-
rant-linked bonds of domestic and
foreign issuers denominated in
euro or hedged against the euro.
When selecting investments, envi-
ronmental and social aspects and
the principles of good corporate
governance (ESG aspects) are
taken into consideration alongside
financial performance.

The capital market environment in
the 2024 fiscal year was challeng-
ing, especially due to geopolitical
crises like the Russia-Ukraine war
that has been ongoing since Febru-
ary 24, 2022, the escalating conflict
in the Middle East and the intensi-
fying power struggle between the
United States and China. However,
inflationary pressure did ease

over the course of the fiscal year.
Against this backdrop, the majority
of central banks ended the previ-
ous rate hiking cycle. As of June 6,
2024, the European Central Bank
(ECB) cut the key interest rate in
four steps from 4.00% p.a. to 3.00%
p.a. (deposit facility) through the
end of December 2024, with the
U.S. Federal Reserve following suit
in mid-September 2024 by reducing
its key interest rates by one per-
centage point in three steps to a
target range of 4.25% p.a. - 4.50%
p.a. by the end of 2024.

In the fiscal year through the end
of December 2024, the sub-fund
recorded an appreciation of 4.6%
per share (LC share class; BVI
method; in euro).

DWS Invest Convertibles

Performance of share classes (in EUR)

Share class ISIN 1year 3 years 5 years
Class LC LUO179219752 4.6% -101% 5.2%
Class FC LUO179220412 5.2% -8.6% 8.2%
Class FC (CE) LU0740833669 10.6% -0.5% 181%
Class FD LU0616868518 5.2% -8.6% 8.2%
Class LC (CE) LUO0740833404 10.0% 21% 14.9%
Class LD LU0179219919 4.6% -101% 5.2%
Class NC LUO179220255 4.2% 11% 31%
Class PFC LU1054326076 4.3% -10.1% 4.4%
Class RC (CE) LU1483365398 21% 1.6% 101%!
Class TFC LU1663841507 5.2% -8.5% 8.2%
Class TFD LU1663843032 5.2% -8.6% 81%
Class CHF FCH? LU0616868195 2.5% 131% 2.2%
Class CHF LCH? LUO616867890 2.0% 14.5% -0.6%
Class GBP DH RD3 LU0399358133 6.6% -4.7% 13.5%
Class SEK FCH4 LU1282658647 4.8% -10.2% 6.4%
Class SEK LCH4 LU1282658720 4.3% -10.2% 5.2%
Class USD FCH® LU0273179522 6.9% -3.0% 177%
Class USD LCH® LU0273170141 6.4% -4.7% 14.4%
Class USD TFCH® LU1663844279 70% -3.0% 17.6%

1 Last share price calculation on March 28, 2024
2 In CHF
3 In GBP
4 In SEK
5 In USD

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

Past performance is not a guide to future results.

As of: December 31, 2024

Investment policy in the
reporting period

In the past fiscal year, the portfolio
management maintained the broad
diversification of the portfolio in

an environment of periodically
intense price volatility. The sub-fund
offered an internationally oriented
convertible bond portfolio. The
management invested primarily

in securities of companies that, in
their opinion, have a convincing
business model and better-than-av-
erage growth prospects.

Regionally, convertible bonds from
the United States made up the

largest proportion of the portfolio
in the reporting period. This was
because this region offered the
largest selection of interesting and
attractively valued underlyings and
structures. Due to participation

in new issues and additional pur-
chases, the number of securities

in the sub-fund rose to the most
recent figure of 171.

In line with its orientation, the
securities held in the portfolio
had an average credit rating of
BBB-. The portfolio management
focused principally on large-caps,
i.e., issues of major internation-
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ally known companies with large
market capitalizations. Issues from
the mid-cap segment (companies
with medium market capitaliza-
tions) were added for diversifica-
tion. The main selection criteria
included earnings and liquidity of
the issuing companies, combined
with their business development.
Investments in high-yield con-
vertible bonds were added from

a risk 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.

In terms of sectors, the manage-
ment favored fast-growing compa-
nies from the IT industry, as well
as from the consumer durables
sector. Securities from the indus-
trials and health care sectors, pref-
erably with stable earnings, were
also included in the portfolio.

Other information -
Not covered by the audit
opinion on the annual report

Information on the
environmental and/or

social characteristics

This product reported in accord-
ance with Article 8(1) of Regulation
(EU) 2019/2088 on sustainability-
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 Regulation (EU)
2019/2088 (SFDR) and in Article 6
of Regulation (EU) 2020/852 (Tax-
onomy) are available at the back of
this report.
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Annual financial statements
DWS Invest Convertibles

Statement of net assets as of December 31, 2024

l. Assets

1. Bonds (issuers)
Institutions
Central governments

Total bonds

2. Derivatives

3. Cash at bank

4. Other assets

5. Receivables from share certificate transactions
Il. Liabilities

1. Other liabilities

2. Liabilities from share certificate transactions

Ill. Net assets

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

Amount in EUR

% of net assets

184129 034.98 96.25
996 993.00 0.52
185126 027.98 96.77
-4742 400.96 -2.48
10 119 309.92 5.29
1056 806.72 0.55
46 082.08 0.02
-291520.45 -0.15
-2931.04 0.00
191311374.25 100.00



DWS Invest Convertibles

Investment portfolio - December 31, 2024

Security name

Securities traded on an exchange

Interest-bearing securities
3.50 % DEXUS Finance Pty Ltd (MTN) 2022/2027 .........
0.70 % Accor SA (MTN) 2020/2027 ....................
150 % Amadeus IT Group SA (MTN) 2020/2025*.........
0.00 % Anllian Capital 2 Ltd (MTN) 2024/2029 .
0.00 % BNP Paribas SA 2022/2025 . ....................
6.50 % Bundesrepublik Deutschland Bundesanleihe
1997/2027 ..o
0.50 % Cellnex Telecom SA -144A- (MTN) 2019/2028 .. .. ..
0.75 % Cellnex Telecom SA 2020/2031 .................
0.00 % Citigroup Global Markets Funding Luxembourg SCA
(MTN) 202372028 . ... ..o
1.00 % Citigroup Global Markets Funding Luxembourg SCA
-144A- (MTN) 2024/2029 ... ...
2.375 % Davide Campari-Milano NV (MTN) 2024/2029*% . .. ..
0.05 % Deutsche Post AG (MTN) 2017/2025 .............
0.00 % Edenred (MTN) 2021/2028*% . ....................
2.95 % Eni SpA (MTN) 202372030 .................
3.50 % Fastighets AB Balder (MTN) 2023/2028
150 % Globalwafers GmbH (MTN) 2024/2029 ...........
2125 % Groupe Bruxelles Lambert NV 2022/2025
0.80 % Iberdrola Finanzas SA (MTN) 2022/2027
1125 % International Consolidated Airlines Group SA (MTN)
202172028 ...
0.875 % LEG Immobilien SE (MTN) 2017/2025 . . ..
0.40 % LEG Immobilien SE (MTN) 2020/2028 ............
0.00 % Merrill Lynch BV 2023/2026 ....................
0.05 % MTU Aero Engines AG (MTN) 2019/2027 ..
0.00 % Pirelli & C SpA (MTN) 2020/2025 ................
1.875 % RAG-Stiftung (MTN) 2022/2029 .................
2.875 % Saipem SpA (MTN) 2023/2029 ..
1.97 % Schneider Electric SE (MTN) 2023/2030 ..........
1.625 % Schneider Electric SE (MTN) 2024/2031 ..........
3.50 % Simon Global Development BV 2023/2026 . . ..
3.25 % Snam SpA (MTN) 2023/2028*...............
0.00 % SOITEC (MTN) 2020/2025 . . ..
2.00 % SPIE SA (MTN) 2023/2028 .
5.00 % TUI'AG (MTN) 2021/2028 .. ..
195 % TUIAG (MTN) 202472031 ......................
0.00 % Umicore SA (MTN) 2020/2025 ..................
2.625 % Wendel SE 2023/2026
0.00 % ANA Holdings, Inc. (MTN) 2021/2031
0.00 % CyberAgent, Inc. (MTN) 2022/2029 ..............
0.00 % Daifuku Co., Ltd (MTN) 2023/2028 ..............
0.00 % Daiwa House Industry Co., Ltd
-Reg- (MTN) 2024/2030 ..........
0.00 % Ibiden Co., Ltd (MTN) 2024/2031
0.00 % INFRONEER Holdings, Inc. (MTN) 2024/2029 ......
0.00 % JFE Holdings, Inc. (MTN) 2023/2028 .............
0.00 % Kansai Paint Co. Ltd (MTN) 2024/2029 ...........
0.00 % Kobe Steel Ltd (MTN) 2023/2030 ..
0.00 % Resonac Holdings Corp. 2024/2028 .. ............
0.00 % Rohm Co., Ltd (MTN) 2024/2031 ................
0.00 % SBI Holdings, Inc. (MTN) 2024/2031 ..
0.00 % Taiyo Yuden Co., Ltd (MTN) 2023/2030 ..........
0.00 % Takashimaya Co., Ltd (MTN) 2018/2028 ..........
0.00 % Tokyu Corp. (MTN) 2023/2030 .............. .
1.625 % Singapore Airlines Ltd (MTN) 2020/2025
2.50 % Advanced Energy Industries, Inc. (MTN) 2023/2028 .
1125 % Akamai Technologies, Inc. (MTN) 2023/2029 ... ...
0.375 % Akamai Technologies, Inc. (MTN) 2019/2027 ......
0.50 % Alibaba Group Holding Ltd -144A- (MTN) 2024/2031
3.875 % Alliant Energy Corp 2023/2026 ... ...............
1.00 % Alnylam Pharmaceuticals, Inc. (MTN) 2022/2027 ...
6.50 % American Airlines Group, Inc. (MTN) 2020/2025 ...
3.625 % American Water Capital Corp. 2023/2026 .........
2.25 % Ascendis Pharma A/S (MTN) 2022/2028 .. .. .. ..
0.125 % Bentley Systems, Inc. (MTN) 2021/2026 ..........
1.25 % BioMarin Pharmaceutical, Inc. (MTN) 2020/2027 . ..
3.00 % Bloom Energy Corp. (MTN) 2023/2028 ...........
2.50 % Bridgebio Pharma, Inc. (MTN) 2020/2027 .
575 % Carnival Corp. (MTN) 2022/2027 ................
4.25 % CenterPoint Energy, Inc. 2023/2026 .............
3.375 % CMS Energy Corp. (MTN) 2023/2028 . . ..
3.50 % Cytokinetics, Inc. (MTN) 2022/2027 ..............
0.375 % Dexcom, Inc. (MTN) 2023/2028 .................
0.00 % Dropbox, Inc. (MTN) 2021/2028 ...
4125 % Duke Energy Corp. 2023/2026
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Count/
units/
currency

Quantity/
principal
amount

600000
1210000
800000
1900000
500000

900 000
1000000
700000

600 000

1200000
2100 000
5900000
640000
700000
600000
1000000
2800000
500000

800000
1000000
1300000

600 000

700000

300000
1000000

800000

700000
1200000

700000

600000

833000

500000
2200000

900000
2100 000

700000

180 000 000
50000000
80000 000

170 000 000
80000 000
100 000 000
130000 000
110 000 000
60000 000
110 000 000
110 000 000
200000000
80000 000
80000 000
100 000 000
1000000
820000
1870000
1725000
5721000
610 000
1080000
1000000
1110 000
375000
1217000
775000
261000
500000
330000
1120 000
1190 000
550000
680 000
1158 000
2660000

Purchases/
additions
in the

220000

1900000

900 000

700000

1400000
2100000
5900000

700000
400000
1000000
2800000

3200000
2200000

1000000
300000

400000
1800000
1200000

800000

1283000

2500000
900 000
1200000

70000000
130000 000

210 000 000
130000 000
160 000 000

110 000 000
60000 000
110 000 000
200000000
270000 000
80000000

100 000 000

820000
1870000
450000
5721000
1210000
400000

2070000
376000

340000
900000
840000
540000
1830000
1190 000
550000
4066 000

3760000

Sales/
disposals
reporting period

400000
1210000
600 000

2300000

4800000

200000

200000

790000

200000

400000

2900000
3800000
900 000
200000
300000

500 000
400000
1100 000

100000
400000
1370000
1000000
3700000

700000
190 000 000
20000000
50000000

40000000
50000000
60000 000
150 000 000

90000000
70000000

60000 000

500 000

3903000

600 000
1000000
1110 000
960000

1700000
1410 000
639 000
340000
210000
710 000

3386000
2865000
1100 000

Currency

%
%
%
%
%

%
%
%

%

%
%
%
%
%
%
%
%
%

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

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

Market price

104.297
56.659
126.69
104.885
118.025

10.777
103.553
88.068

101.574

98.854
95.438
98.43
58.095
102.063
124.589
93.364
99.07
110.096

123121
98.356
90.263
98.737

104.959

103.185

104.756

144.476

127.015

106.117

109.456

105.203

169.56

109.387

100.516
118.406
97.734

103.336

109.244

102.058
116.179

104.908
98.916
98.863
98.825

104.441

100.714

114.531
95.673

108.903
96.805

126.225

103.456

133.236

108.926
98.395

100.714

106.6

102.969

106.27
116.833
98.759

110.095
97.449
93.214

139.762

105.195

198.261

102.777

103.397
19.734
89.577

102.36

102.563

Total market
value in
EUR

143 918 512.15

374097.89
685 573.90
1013 5620.00
1992 805.50
590125.00

996 993.00
1035530.00
616 476.00

609 444.00

1186 248.00
2004198.00
5807 370.00
371808.00
714 441.00
747534.00
933 640.00
2773 960.00
550480.00

984 968.00
983 560.00
1173 419.00
592422.00
734713.00
309 555.00
1047560.00
1155808.00
889105.00
1273 404.00
766192.00
631218.00
1412 434.80
546 935.00
2211362.00
1065 645.00
2052414.00
723 352.00
1202941.98
312170.34
568 580.82

1091018.49
484 095.58
604795.24
785931.61
702 810.58
369 671.25
770708.80
643135.51
1332430.06
473764.33
617746.01
632 892.96
942 635.06
868 385.46
1768 282.23
1669 613.28
5860924.10
603 633.42
1102 989.51
1122 800.18
1053505.02
396767.24
1139737.69
694 256.24
350 663.39
506 477.75
628764.74
1106 243.94
1182 474.66
632873.81
585 386.05
1139136.54
262185879

% of
net assets

75.23

0.20
0.36
0.53
1.04
0.31

0.562
0.54
0.32

0.32

0.62
1.05
3.04
0.19

0.37
0.39
0.49
1.45
0.29

0.562
0.51

0.61

0.31

0.38
0.16

0.55
0.60
0.46
0.67
0.40
0.33
0.74
0.29
116

0.56
1.07
0.38
0.63
0.16

0.30

0.57
0.25
0.32
0.41

0.37
0.19

0.40
0.34
0.70
0.25
0.32
0.33
0.49
0.45
0.92
0.87
3.06
0.32
0.58
0.59
0.55
0.21

0.60
0.36
0.18

0.26
0.33
0.58
0.62
0.33
0.31

0.60
1.37



DWS Invest Convertibles

Security name

3.875 % Enovis Corp. (MTN) 2023/2028 .................
0125 % Etsy, Inc. (MTN) 2019/2026 .....................
0.375 % Exact Sciences Corp. (MTN) 2019/2027 ...........
0.00 % Expedia Group, Inc. (MTN) 2021/2026 ............
4.00 % FirstEnergy Corp. 2023/2026 ...................
0.00 % Ford Motor Co. (MTN) 2021/2026 ... .............
0.00 % Goldman Sachs Finance Corp. International Ltd
(MTN) 2024/2027 ...
1.00 % Halozyme Therapeutics, Inc. (MTN) 2022/2028 . ...
0.00 % Hon Hai Precision Industry Co., Ltd (MTN)
202472029 ..
0.375 % Insulet Corp. (MTN) 2019/2026 . .................
0.00 % lonis Pharmaceuticals, Inc. (MTN) 2021/2026 ... ...
175 % lonis Pharmaceuticals, Inc. (MTN) 2023/2028 ... ...
250 % Lenovo Group Ltd (MTN) 2022/2029 .............
1.60 % LG Chem Ltd (MTN) 2023/2030 .................
0.25 % LiAuto, Inc. (MTN) 2021/2028 . .................
3.75 % Liberty Media Corp. (MTN) 2023/2028 ...........
2.25 % Liberty Media Corp-Liberty Formula One (MTN)
202272027 ..
3.125 % Live Nation Entertainment, Inc. (MTN) 2023/2029 ..
0.50 % Lumentum Holdings, Inc. (MTN) 2022/2028 .......
150 % Lumentum Holdings, Inc. (MTN) 2023/2029 .......
1.00 % Middleby Corp. (MTN) 2020/2025 ...............
1125 % NCL Corp., Ltd (MTN) 2021/2027 ................
3.875 % NIO, Inc. (MTN) 202372029 .....................
3.625 % Northern Oil & Gas, Inc. (MTN) 2022/2029 ........
0.25 % Nutanix, Inc. (MTN) 2021/2027 ..................
0.00 % ON Semiconductor Corp. (MTN) 2021/2027 .......
0.50 % ON Semiconductor Corp. (MTN) 2023/2029 .......
2.50 % Ormat Technologies, Inc. (MTN) 2022/2027 .......
175 % Pebblebrook Hotel Trust (MTN) 2020/2026 . .. .. ...
425 % PG&E Corp. 2023/2027 ... ...
0.875 % Ping An Insurance Group Co. of China Ltd (MTN)
202472029 ..
2.50 % Post Holdings, Inc. (MTN) 2022/2027 .............
250 % Qiagen NV (MTN) 2024/2031 ...................
125 % Rapid7, Inc. (MTN) 2023/2029 ..................
1.00 % Repligen Corp. (MTN) 2023/2028 .. ..............
4.625 % Rivian Automotive, Inc. (MTN) 2023/2029 .........
125 % Sarepta Therapeutics, Inc. (MTN) 2022/2027 ... ...
2.375 % Sea Ltd (MTN) 2020/2025 .. ...........coooin.
3,50 % Seagate HDD Cayman (MTN) 2023/2028 .........
0.50 % Shift4 Payments, Inc. (MTN) 2021/2027 ...........
3.875 % Southern Co. 2023/2025 .......................
0.00 % Spotify USA, Inc. (MTN) 2021/2026 ..............
4.25 % Stillwater Mining Co. (MTN) 2023/2028 ..........
0.00 % STMicroelectronics NV (MTN) 2020/2027*%. ... ... ..
2.25 % Tetra Tech, Inc. (MTN) 2023/2028 ...............
150 % TransMedics Group, Inc. (MTN) 2023/2028 .......
150 % Trip.com Group Ltd (MTN) 2020/2027 ............
0.25 % Tyler Technologies, Inc. (MTN) 2021/2026 ........
0.875 % Uber Technologies, Inc. (MTN) 2023/2028 ........
2.50 % Universe Trek Ltd (MTN) 2020/2025 .............
3.75 % Ventas Realty LP 2023/2026 ....................
2.25 % Vishay Intertechnology, Inc. (MTN) 2023/2030 . .. ..
3.50 % Wayfair, Inc. (MTN) 2023/2028 . .................
3.25 % Wayfair, Inc. (MTN) 2022/2027 ..................
125 % Workiva, Inc. (MTN) 2023/2028 .................
1.625 % Xero Investments Ltd (MTN) 2024/2031 ..........
0.00 % Xiaomi Best Time International Ltd (MTN)
202072027 ..
0.00 % Zhen Ding Technology Holding Ltd (MTN)
202472029 ..
2.75 % Zillow Group, Inc. (MTN) 2020/2025 .............
0.125 % Zscaler, Inc. (MTN) 2020/2025 . .................
150 % ZTO Express Cayman, Inc. (MTN) 2022/2027 ... ...

Securities admitted to or included in organized markets

Interest-bearing securities

Count/
units/
currency

2.25 % Alarm.com Holdings, Inc. -144A- (MTN) 2024/2029 .USD

1.00 % BlackLine, Inc. -144A- (MTN) 2024/2029 ..........
0.25 % Coinbase Global, Inc. -144A- (MTN) 2024/2030 .. ..
1.875 % Digital Realty Trust LP -144A- (MTN) 2024/2029 ...
1.00 % Five9, Inc. -144A- (MTN) 2024/2029 .. ............
150 % Global Payments, Inc. -144A- (MTN) 2024/2031 .. ..
2.50 % Haemonetics Corp. -144A- (MTN) 2024/2029 ... ...
150 % iRhythm Technologies, Inc. -144A- (MTN) 2024/2029
3.125 % Jazz Investments | Ltd -144A- (MTN) 2024/2030 . . . .
0.25 % JD.com, Inc. -144A- (MTN) 2024/2029 ............
3.125 % Liberty Broadband Corp. -144A- 2024/2054 .. ... ..

usD
usD
usD
usD
usD
usD
usD
usD
usD

Quantity/
principal
amount

400000
775000
500000
500000
3130000
887000

900000
1410000

700 000
840000
617000
630 000
1671000
1100 000
1650000
630 000

800000
1087000
1247000

660 000

920000
1979000
1469000

550 000

610 000

440000

633 000

750 000

570 000
2260000

4100000
849000
800000

510 000
870000

1240000

1457000
700 000
433000

676 000
1900000
1231000
600000
800000
640 000
320000

1333000
720 000

2980000
500000

1039000
890 000
700 000

1092000
900000
950 000

900000

500000
250000
1300000
1300000

855000
538 000
2630000
683 000
807000
2070000
830000
610 000
1105000
2440000
900000

Purchases/
additions

Sales/
disposals

in the reporting period

400000

820000
500000
3130000

900000
600000

700000

630 000
1666 000
500000
1650000
1000000

800000
3280000
1247000
770 000

1249000
1469000
550000

440000
6523000

570 000
2260000

4100000
350000
1000000
510000
870000
2720000
200000
700 000
1790000
206 000
3220000
1460000

680 000
880000
1840000

2980000
700 000
1159 000
890000
700 000
357000
900000
1350000

900000

700 000
250000
1630000
1770000

855000
538 000
3576 000
683000
1763 000
3890000
830000
610000
1105000
2440000
900000

695000
3740000
930 000

3030000

2170 000

1220000

623000

1395000
3100000

370 000

2193000

110 000
570 000
220000

590 000

5890000
250000

401000
200000

1480000
826 000

1357000
1030000
1320000

229000

3600000
40000
560 000
507000
310000
200000
120000
560 000

400000

200000

3130000
470000

946 000

956 000
1820 000

Currency

%
%
%
%
%
%

%
%

%
%
%
%
%
%
%
%

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

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

%

%
%
%
%

%
%
%
%
%
%
%
%
%
%
%

Market price

106.652
96.556
93.093
99.563

100.211
96.682

121.261
108.239

97.365
126.08
97.179
99.034
131.265
92.805
116.076
103.179

123.246
137.094
96.885
137.932
m.ne
103.045
75.718
115.995
120.902
135.873
94.694
98.261
93.37
108.444

121.469
117.158
102.08
95.315
103.017
10114
109.492
129.165
121.257
107.919
105.273
106.471
93.09
95.05
117.83
102.869
108.026
121.339
111.385
108.257
112.895
90.291
123.652
105.44
107.193
114.956

111.867

117.869
118.564
124.268

99.005

99.275
107.554
107.129
103.394

90.781

97.368

98.039

96.144
108.68
105.5679

112.578

Total market
value in
EUR

409 983.09
719147.40
447 325.83
478 256.58
3014370.83
824149.86

1048 819.13
1466 695.06

654 994.80
1017799.96
576 228.24
599 600.26
2107 959.87
981072.28
1840616.55
624696.12

947544.83
1432138.23
1161074.1

874 874.81
982 429.45
1959790.57
1068 951.19
613110.71
708 761.74
574 543.33
576 053.89
708 238.27
511468.82
2355325.38

4786149.48
955909.07
784 815.54
467162.93
861321.12

1205 262.32

1533129.66
868 920.08
504 581.89
701102.56

1922239.71

1259 5681.67
536773.70
730767.21
724724.26
316 352.62

1383 870.30
839595.02

3189920.93
520191.12

1127 268.06
772 274.00
831832.97

1106 534.55

927141.20

1049 523.56

967567.89

566 378.23
284 858.90
1652 528.59
1236 908.08

35 367 894.45

815723.47
556 090.90
2707695.01
678 661.15
704 053.14
1936 972.88
782012.89
563623.34
1154114.38
247573591
973717.52

% of
net assets

0.21

0.38
0.23
0.25
158
0.43

0.55
0.77

0.34
0.53
0.30
0.31

1.10
0.51

0.96
0.33

0.50
0.756
0.61

0.46
0.51

1.02
0.56
0.32
0.37
0.30
0.30
0.37
0.27
1.23

2.50
0.50
0.41

0.24
0.45
0.63
0.80
0.45
0.26
0.37
1.00
0.66
0.28
0.38
0.38
0.17

0.72
0.44
1.67
0.27
0.59
0.40
0.43
0.58
0.48
0.55

0.51

0.30
0.15
0.81
0.65

18.49

0.43
0.29
1.42
0.35
0.37
1.01

0.41

0.29
0.60
1.29
0.51

/87
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Count/
Security name units/
currency

2.875 % Live Nation Entertainment, Inc. -144A- (MTN)

202472030 ... usb
0.625 % Lyft, Inc. -144A- (MTN) 2024/2029 ............... usb
0.00 % MARA Holdings, Inc. -144A- (MTN) 2024/2031 ... .. usb
3.00 % Merit Medical Systems, Inc. -144A- (MTN) 2023/2029 USD
175 % Meritage Homes Corp. -144A- 2024/2028 .. ....... usb
0.75 % Microchip Technology, Inc. -144A- (MTN) 2024/2030 USD
0.00 % MicroStrategy, Inc. -144A- (MTN) 2024/2029 ...... usb
125 % MKS Instruments, Inc. -144A- (MTN) 2024/2030.... USD
3.00 % MP Materials Corp. -144A- (MTN) 2024/2030 ... ... usb
3.00 % NextEra Energy Capital Holdings, Inc.

144A-2024/2027 oo usb
0.00 % NextEra Energy Partners LP -144A- (MTN)

202072025 ... usb
0.00 % Quanta Computer, Inc. (MTN) 2024/2029 ......... UsSD
4.125 % Rexford Industrial Realty LP -144A- (MTN) 2024/2029 USD
3.625 % Rivian Automotive, Inc. (MTN) 2023/2030 ........ usD
0.50 % Snap, Inc. -144A- (MTN) 2024/2030 .. ............ usb
4.50 % Southern Co. -144A- 2024/2027 . ................ usb
0.75 % Trip.com Group Ltd -144A- (MTN) 2024/2029 . . .. .. usb
5.00 % UGI Corp -144A-2024/2028 ... ................. usb
4.375 % WEC Energy Group, Inc. -144A- (MTN) 2024/2029 .. USD
3.125 % Welltower OP LLC -144A- (MTN) 2024/2029 .. ... .. usb
4.50 % Wynn Macau Ltd -144A- (MTN) 2023/2029 ........ usb
Unlisted securities
Interest-bearing securities
2.00 % Exact Sciences Corp. -144A- (MTN) 2023/2030 .... USD
125 % Guidewire Software, Inc. -144A- (MTN) 2024/2029 . USD
1.375 % ltron, Inc. -144A- (MTN) 2024/2030 . ............. usb
2.50 % NextEra Energy Partners LP -144A- 2022/2026 ... .. usb
0.00 % Snowflake, Inc. -144A- 2024/2027 ... . ............ usb
0.00 % Snowflake, Inc. -144A- (MTN) 2024/2029 ......... usb
Total securities portfolio
Derivatives
(Minus signs denote short positions)
Equity index derivatives
Receivables/payables
Option contracts
Equity options
Call ASML Holding NV 12/2025 800 EUR(DB) .............. Count
Call on Ford Motor Co. 01/2026 1182 USD (DB). ... ......... Count
Call on ING Groep NV 12/202515 EUR(MDB) ................ Count
Call on Vonovia SE 06/2026 36 EUR(DB) .. ................ Count
Options on equity indices
Call on Russell 2000 Index 12/2025 2 400 USD (DB). ... ... .. Count
Call on S&P 500 Index 09/2025 5800 USD (DB). ........... Count

Currency derivatives
Receivables/payables

Forward currency transactions
Forward currency transactions (long)

Open positions

CHF/EUR14.8 million .. ..o
GBP/EUR O Imillion ..ot
JPY/EUR189.6 million .. ..o
SEK/EUR 0.1 million. ... oo
USD/EUR 323 million .. ..o

Closed positions
CHF/EUR 0.1 million. . ..o oo o
USD/EUR 0.5 million . ..o

Forward currency transactions (short)

Open positions

EUR/AUD O million ...
EUR/HKD 0.1 million .. ..o
EUR/JPY 16458 million .. ...
EUR/SGD 0.6 million .. ..o
EUR/USD 140.2 million ... ..o

/88

Quantity/
principal
amount

413000
600000
700 000
866 000
600000
1303000
1650000
1253000
870000

1120 000

2170 000
1000000
1104 000
1293000
810000
920000
1639 000
730000
1804000
1079 000
675000

600000
730000
810000
1000000
1200000
1257000

24
980
1300
612

w ©

Purchases/ Sales/ Currency Market price Total market
additions disposals value in
in the reporting period EUR
413000 % 101.167 401537.28
600 000 % 96.01 553610.94
700 000 % 83.626 562 569.66
610 000 483000 % 125.884 1047672.08
600 000 % 98.294 566 780.90
2453000 1150 000 % 92.161 1154 060.40
1650000 % 82.777 1312594.48
1603 000 350000 % 96.684 1164 240.29
870000 % 104.751 875 819.03
2000000 880000 % 116.579 1254 802.26
800000 % 94.299 1966 544.44
1000000 % 104.456 1003 853.50
1104 000 % 97.053 1029710.12
156563 000 260000 % 89.233 1108 819.78
810 000 % 85.558 666 012.82
920 000 % 104.573 924 579.67
1639000 % 123.048 1938163.71
730000 % 113.381 795 426.56
1804000 % 108.054 1873330.17
1519 000 440000 % 112.856 1170 261.84
675000 % 100.063 649103.93
5839621.38
430000 130000 % 102.973 593760.85
730000 % 98.752 692796.53
810 000 % 106.596 829779.83
1000000 % 94.364 906 866.35
1200000 % 119.959 1383410.37
1257000 % 118.625 1433 007.45
185126 027.98
684 876.05
25 1 125160.00
980 62630.33
1300 154 050.00
612 98 838.00
14 5 112 656.74
6 3 131540.98
-5 427 277.01
-207 409.48
944.36
-16 604.21
-47.35
361636.22
106.13
5348.44
149.60
-411.34
-78 416.61
-5416.44
-56005573.14

% of
net assets

0.21

0.29
0.29
0.55
0.30
0.60
0.69
0.61

0.46

0.66

1.03
0.52
0.54
0.58
0.35
0.48

1.01
0.42
0.98
0.61
0.34

3.05

0.31

0.36
0.43
0.48
0.72
0.756

96.77

0.36

0.07
0.03
0.08
0.05

0.06
0.07

-2.84

-0.M
0.00

-0.01
0.00
0.19

0.00
0.00

0.00
0.00
-0.04
0.00
-2.62
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Security name

Closed positions

EUR/AUD 0.8 million
EUR/HKD 9.0 million
EUR/JPY 123.4 million
EUR/USD 26.0 million

Cash at bank

Demand deposits at Depositary
EUR deposits .. ...

Deposits in other EU/EEA currencies
Swedish krona . ...

Deposits in non-EU/EEA currencies

Australian dollar
British pound

Hong Kong dollar

Japaneseyen.......
Swiss franc.........
Singapore dollar ..
South Korean won . ..
US.dollar ..

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 costitems ............. ... ... ... o

Liabilities from share certificate transactions

Total liabilities

Net assets

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

Count/
units/
currency

EUR

SEK

AUD
GBP
HKD
JPY

CHF
SGD
KRW
usb

Quantity/
principal
amount

430543

6818
396

206 411
6193 659
51671
8795
4214260
955 488

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

Currency Market price

2816.34
-44174.7

-28181.45

-412138.07

10 119 309.92

90317156.18

37475.92

4075.76
478.29
25551.94
37889.76
54 897.36
6222.29
275110
918 252.32

1056 806.72
1755.47

1054 021.97
862.62

166.66

46 082.08

197 404 151.19

-291520.45
-291520.45

-2931.04

-6 092776.94

191311374.25

% of
net assets

0.00
-0.02
-0.01
-0.22

5.29

4.72

0.02

0.00
0.00
0.02
0.02
0.03
0.00
0.00
0.48

0.55
0.00
0.55
0.00
0.00
0.02
103.18

-0.15
-0.15

0.00

-3.18

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/
number of shares outstanding currency

Net asset value per share

Class CHF FCH. . ..o CHF
Class CHF LCH CHF
ClassFC ............... ... ... EUR
Class FC(CE). ...t EUR
ClassFD ............... ... .. EUR
Class LC(CE) ..o EUR
ClassLC .. ..o EUR
ClassLD ... o EUR
ClassNC . ... EUR
Class PFC ... .. EUR
Class TFC . ... EUR
Class TFD ... .o EUR
Class GBPDHRD. ...t GBP
Class SEKFCH . ..o oo SEK
Class SEKLCH . ... SEK
Class USD FCH. .. ..o usD
Class USD LCH. .. ..o usD
Class USD TFCH. ... oo usD
Number of shares outstanding

Class CHFFCH. ... Count
ClassCHFLCH. ... ... Count
Class FC .. ..o Count
Class FC(CE). ..o Count
Class FD ..o Count
Class LC(CE) .o Count
Class LC ..o Count
Class LD .. ..o Count
Class NC ... Count
Class PFC . ... Count
Class TFC . ... Count
Class TFD . ... Count
ClassGBPDHRD. ....... ... ..o Count
Class SEK FCH . ... Count
Class SEK LCH . ... ..o Count
ClassUSDFCH. ... ... . Count
Class USDLCH. ... ... Count
Class USD TFCH. ... Count

Net asset value per share
in the respective currency

138.45
104.36
205.36
183.64
118.04
145.16
181.93
168.36
166.90
108.60
108.90
105.54
194.86
112754
1090.38
22913
208.83
125.45

75 872.351
38 875.760
173 564.458
108 149.240
4401.000
3762.000
431226.011
62748.434
78786.882
2809.000
2046.831
98.687
408.247
115.000
11.000

46 669.058
28 831.989
3278.000

The following risk management disclosures (other information) are unaudited and are not covered by the audit opinion on the annual report.

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

The values-at-risk were calculated for the period from January 1, 2024, through December 31, 2024, 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 11/612.

In the reporting period, the average leverage effect from the use of derivatives was 1.4, 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 269 295 060.54 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 derivatives (with the exception of forward currency transactions)
DB = Deutsche Bank AG Frankfurt

Contracting parties for forward currency transactions
Barclays Bank Ireland PLC, BNP Paribas S.A., Bofa Securities Europe S.A., Commerzbank AG, Crédit Agricole CIB, Deutsche Bank AG, HSBC Continental Europe, Royal Bank of Canada (UK),
Société Générale, State Street Bank International GmbH and UBS AG.

Securities loans

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

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

150 % Amadeus IT Group SA (MTN) 2020/2025 .. ... ... ... it EUR 300000 380070.00

2.375 % Davide Campari-Milano NV (MTN) 2024/2029 ... ... ... .. ... .oiiiiiiioao.. EUR 2000000 1908 760.00

0.00 % Edenred (MTN) 202172028 . ... . i e EUR 408177 237130.43

3.25 % Snam SpA (MTN) 2023/2028 ... ... . . EUR 500 000 526 015.00

0.00 % STMicroelectronics NV (MTN) 2020/2027 ... ... usb 600000 548 075.40

Total receivables from securities loans 3600 050.83 3600 050.83

Contracting parties for securities loans
BNP Paribas Arbitrage SNC, BofA Securities Europe SA EQ, Goldman Sachs Bank Europe SE EQ

Total collateral pledged by third parties for securities loans EUR 3943773.56
thereof:

Bonds EUR 36151.77
Equities EUR 3907621.79

Exchange rates (indirect quotes)

As of December 30, 2024

Australiandollar. .................. AUD 1.672776 = EUR 1
Swiss franc . CHF 0.941230 = EUR 1
British pound ..................... GBP 0.828826 = EUR 1
Hong Kong dollar ................. HKD 8.078104 = EUR 1
Japanese yen . JPY 163.465240 = EUR 1
South Koreanwon................. KRW 1531.846040 = EUR 1
Swedish krona .................... SEK 11.488507 = EUR 1
Singapore dollar .. .. . SGD 1.413431 = EUR 1
US.dollar ...l usb 1.040550 = 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.
** 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)

for the period from January 1, 2024, through December 31, 2024

Transaction costs
The transaction costs paid in the reporting period amounted to EUR 34 592.95.

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

: ::feo:; from securities (before withholding tax) . . . . . . . EUR 2048175.12 sale of a_ssets. Any financial transaction taxes which may have been paid are included in the
2. Interest from investments of liquid assets calculation.
(before withholding tax) . .......................... EUR 88180.65
3. Income from securities loans . ................. ... .. EUR 52593.51
4. Deduction for foreign withholding tax ............... EUR -2570.63
5. Otherincome.......... ... . ... EUR 14 026.30 Statement of changes in net assets 2024
Totalincome..........ciiiiiiiiii i EUR 2400 404.95
I.  Value of the fund’s net assets
Il Expenses at the beginning of the fiscal year. . .............. EUR 274106 178.60
1. Managementfee......... ... ... EUR -1846 538.04 1. Distribution for the previous year. . . . . EUR 10150.08
thereof: 2. NetOUtows 2 ..o EUR -93107153.04
Basic management fee . ... EUR  -1818069.09 3. INCOMe adjUStMENt . ... ...ttt EUR 3605087.29
Income from expense cap. . .. .. EUR -5825.90 4. Net investment income. . .. EWR 301204.69
Administration fee............ EUR  -22643.05 5. Realized GaiNs/I0SSES . ... ...\t EUR 16 096 924.76
2. Auditing, legal and publication costs ................ EUR ~42086.77 6. Net change in unrealized appreciation/depreciation . ... .. EUR -9680717.97
3. Taxe d’abonnement EUR -88113.77
4. Other eXpenses .. ......ouuuiim s EUR -122 461.68 Il. Value of the fund’s net assets
thereof: at the end of the fiscalyear...................... EUR 191311374.25
Performance-based fee from
securities lending income . ... .. EUR -15778.04 2Reduced by a dilution fee in the amount of EUR 331.38 or the benefit of the fund's assets.
Expenses from prepaid
placementfee ' ... ... ... ... EUR -2391.45
Other.............ooi.. EUR -104292.19
TOtAl EXPOMSES -+« + e e e e e ee e e e e e e EUR -2 099 200.26 Summary of gains/losses 2024
lll. Netinvestmentincome ..........ccvviivinnenns EUR 301204.69 Realized gains/losses (incl. income adjustment) . ... ... EUR 16 096 924.76
IV. Sale transactions from:
Realized gains/losses. . ... EUR 16 096 924.76 Securities transactions . . . ... EUR 11834 474.24
(Forward) currency transactions ................... EUR 2860 346.99
Capital gains/losses. ............ooooiiiiiiiiiin, EUR 16 096 924.76 Derivatives and other financial futures transactions 3.. EUR 1402103.53
V. Net gain/loss for the fiscal year ................. EUR 16 398 129.45 3 This item may include options transactions or swap transactions and/or transactions from

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

BVI total expense ratio (TER)

The total expense ratio for the share classes was:

Class CHF FCH 0.80% p.a.,
Class FC 0.78% p.a.,

Class FD 0.78% p.a.,

Class LC (CE) 1.35% p.a.,
Class NC 1.72% p.a.,

Class RC (CE) 0.17% p.a.,
Class TFD 0.78% p.a.,
Class SEK FCH 0.78% p.a.,
Class USD FCH 0.81% p.a.,
Class USD TFCH 0.79% p.a.

Class CHF LCH 1.35% p.a.,
Class FC(CE) 0.79% p.a.,
Class LC 1.32% p.a.,

Class LD 1.32% p.a.,

Class PFC 1.55% p.a.,

Class TFC 0.77% p.a.,

Class GBP DH RD 0.80% p.a.,
Class SEK LCH 1.37% p.a.,
Class USD LCH 1.35% 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 0.010% p.a.,
Class FC 0.010% p.a.,

Class FD 0.010% p.a.,

Class LC (CE) 0.010% p.a.,
Class NC 0.010% p.a.,

Class RC (CE) 0.011% p.a.,
Class TFD 0.010% p.a.,
Class SEK FCH 0.010% p.a.,
Class USD FCH 0.011% p.a.,
Class USD TFCH 0.010% p.a.

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

Class CHF LCH 0.010% p.a.,
Class FC(CE) 0.010% p.a.,
Class LC 0.010% p.a.,

Class LD 0.010% p.a.,

Class PFC 0.010% p.a.,

Class TFC 0.010% p.a.,

Class GBP DH RD 0.010% p.a.,
Class SEK LCH 0.010% p.a.,
Class USD LCH 0.010% p.a.,

warrants and credit derivatives.
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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.

The income for the fiscal year is reinvested.

Class FC Class TFD
The income for the fiscal year is reinvested. Type As of Currency Per share
Final distribution March 7, 2025 EUR 3.57
Class FC (CE)
The income for the fiscal year is reinvested. Class GBP DH RD
Type As of Currency Per share
Class FD
Final distribution March 7, 2025 GBP 1.47
Type As of Currency Per share
Final distribution March 7, 2025 EUR 0.96 Class SEK FCH
The income for the fiscal year is reinvested.
Class LC
The income for the fiscal year is reinvested. Class SEK LCH
The income for the fiscal year is reinvested.
Class LC (CE)
The income for the fiscal year is reinvested. Class USD FCH
The income for the fiscal year is reinvested.
Class LD
Type As of Currency Per share Class USD LCH
Final distribution March 7, 2025 EUR 0.47 The income for the fiscal year is reinvested.

Class NC

Class USD TFCH

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.

* 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

2024

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

2024

2023

Class CHF FCH. . ...
Class CHF LCH. ..
ClassFC......
Class FC(CE). . .

Class NC. . S
Class PFC ... .o
Class RC(CE) ... oo
Class TFC
Class TFD
Class GBPDHRD. ...
Class SEK FCH . ..
Class SEK LCH . ..
Class USD FCH. ..
Class USD LCH. ..
Class USD TFCH . S
Class CHF FCH. . ... ...
Class CHF LCH. .. ..o
Class FC

Class LC (CE) ..
ClassLC......
Class LD ..
Class NC. .
Class PFC..... o
Class RC(CE) ... oo
Class TFC
Class TFD S
ClassGBPDHRD. ...
Class SEKFCH . ...
Class SEK LCH . .. S
ClassUSDFCH. ...... ... o
ClassUSDLCH. ...
ClassUSD TFCH . ...

191311374.25
274106 178.60
584 839 928.87

138.45
104.36
205.36
183.64
118.04
145.16
181.93
168.36
166.90
108.60
108.90
105.54
194.86
1127.54
1090.38
229.13
208.83
126.45
135.08
102.34
195.29
166.00
112.42
131.93
173.94
161.02
160.22
104.16
121.64
103.55
100.52
183.10
1076.71
1045.41
214.31
196.26
17.29

2022

Class CHF FCH. .
Class CHF LCH. .
ClassFC.......
Class FC(CE)

ClassLC.......
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 USD LCH. .
Class USD TFCH

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 2.35% of all transactions. The total volume was EUR 20 524 886.16.

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.

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

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
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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 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 Corporate Green Bonds

Investment objective and
performance in the reporting
period

The sub-fund DWS Invest Corpo-
rate Green Bonds seeks to gener-
ate sustained capital appreciation.
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 (ESG) issues.* 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 action. These include, for
example, projects in the area of
renewable energy, energy-efficient
construction, as well as public
transport.

The sub-fund DWS Invest Corpo-
rate Green Bonds recorded an
appreciation of 5.5% per share (LD
share class; BVI method) in the last
twelve months through the end

of December 2024, and thus out-
performed its benchmark, which
returned 5.0% (both percentages
in euro terms).

Investment policy in the
reporting period

The capital market environment in
the 2024 fiscal year was challeng-
ing, especially due to geopolitical
crises like the Russia-Ukraine

war that has been ongoing since
February 24, 2022, the escalating
conflict in the Middle East and
the intensifying power struggle
between the United States and
China. However, inflationary pres-
sure did ease over the course of
the fiscal year. Against this back-
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DWS Invest Corporate Green Bonds

Performance of share classes vs. benchmark (in EUR)

Share class ISIN 1year 3 years 5 years
Class LD LU1873225616 5.5% -0.2% -0.7%
Class FD LU1873225533 5.8% 0.5% 0.5%
Class IC LU2922060624 -0.3%" - -

Class LC LU1982200609 5.5% -0.2% -0.7%
Class ND LU1914384265 51% 1.4% 2.6%
Class TFC LU1956017633 5.7% 0.4% 0.3%
Class XC LU2922060541 0.6%" - -

Class XD LU1873225707 61% 1.3% 2.0%
Bloomberg Barclays MSCI Euro 50% 3.0% 10%

Corporate Green Bond 5% Capped

1 Class IC launched on December 2, 2024 / Class XC launched on November 15, 2024

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

Past performance is not a guide to future results.

As of: December 31, 2024

drop, the majority of central banks
ended the previous rate hiking
cycle. As of June 6, 2024, the
European Central Bank (ECB) cut
the key interest rate in four steps
from 4.00% p.a. to 3.00% p.a.
(deposit facility) through the end
of December 2024, with the U.S.
Federal Reserve following suit in
mid-September 2024 by reducing
its key interest rates by one per-
centage pointin three steps to a
target range of 4.25% p.a. - 4.50%
p.a. by the end of 2024.

In the international bond markets,
the yield curve started to nor-
malize over the course of 2024,
becoming steeper again at the
long end. In light of weakening
inflation and the more relaxed
interest rate policy of the central
banks, there were noticeable yield
declines at the short maturities
end. However, public deficits put
longer maturities under pressure,
which, on balance, resulted in
increased yields and thus price
reductions on bonds with longer
maturities. Corporate bonds,

especially non-investment-grade
interest-bearing instruments (high-
yield bonds), profited from their
high coupons as well as from nar-
rowing risk premiums.

The sub-fund continued to invest
predominantly 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).

The better performance of the
sub-fund DWS Invest Corporate
Green Bonds relative to the refer-
ence portfolio was due to issuer
selection factors. For example,
during 2024, the sub-fund invested
disproportionately highly in non-fi-
nancial companies that performed
better than the non-financial
companies in the benchmark. The
bonds from the utilities sector in
particular made a contribution.
Several risks were also identified
in good time, thus ensuring that
detrimental investments from

the water utilities sector were
avoided. In addition, bonds in

the portfolio with a low invest-
ment-grade rating range of BBB-/
Baa3 and BBB/Baa?2 achieved
above-average results. Another
positive factor was the active dura-
tion management, especially the
somewhat shorter duration at the
beginning of 2024.

Other information -
Not covered by the audit
opinion on the annual report

Information on the
environmental and/or
social characteristics

This product reported in accord-
ance with Article 9(3) of Reg-
ulation (EU) 2019/2088 on
sustainability-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) are available
at the back of this report.

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



Annual financial statements
DWS Invest Corporate Green Bonds

Statement of net assets as of December 31, 2024

l. Assets

1. Bonds (issuers)
Companies
Central governments

Total bonds

2. Derivatives

3. Cash at bank

4. Other assets

5. Receivables from share certificate transactions
Il. Liabilities

1. Other liabilities

2. Liabilities from share certificate transactions

Ill. Net assets

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

Amount in EUR

% of net assets

297 29416516 9772
1478 450,00 049
298772 615.16 98.21
125 888.29 0.04
826739.71 0.27
4436 964.49 146
307 118.61 0.10
-238 886.66 -0.08
-10 997.68 0.00
304 219 441.92 100.00



DWS Invest Corporate Green Bonds

Investment portfolio - December 31, 2024

Security name

Securities traded on an exchange

Interest-bearing securities

4125
5.00
4.00
3.00
3.75

5125

3.875
2.75
1.625
4.625
0.50
3.625
525
4.50
3.45
3.875
3.625
4.00
3.85
3.875
3.75
2.25
5.80
5.399
3.212
3.625
1.375
1.00

1126
5125
5.00
3.50
0.30
1126
5.308
1.375
4.875
4.625
3.50
0.625
0.10

0.25

1.375
0.50
0.3756
4.25
4.25
0.00

4.25
3.75
3.625

0.76

0.376
0.50
1.25
3.75
3.375
3.00
526
4125
4.266

4125
0.3756
4.375
4.25
3.309
0.76
1.375

% A.P. Moller - Maersk A/S 2024/2036 .............
% A2A SpA 2024/perpetual* . ... .. L
% ABN AMRO Bank NV (MTN) 2023/2028 .. .........
% ABN AMRO Bank NV (MTN) 2024/2031 ...........
% Acciona Energia Financiacion Filiales SA (MTN)
2023/2030 ...
% Acciona Energia Financiacion Filiales SA (MTN)
2023/2031 ..o
% ACEA SpA (MTN) 2023/2031....................
% Achmea Bank NV (MTN) 2024/2027 .......... ..
% Aeroporti di Roma SpA (MTN) 2020/2029
% AIA Group Ltd (MTN) 2024/2035*
% AIB Group PLC (MTN) 2021/2027*. .
% AIB Group PLC 2022/2026* .. .. ... ..
% AIB Group PLC (MTN) 2023/2031* ...............
% Alliander NV 2024/perpetual* ...................
% Amprion GmbH (MTN) 2022/2027 ..
% Amprion GmbH (MTN) 2023/2028
% Amprion GmbH (MTN) 2024/2031
% Amprion GmbH (MTN) 2024/2044 . .
% Amprion GmbH (MTN) 2024/2039
% Amvest RCF Custodian BV (MTN) 2024/2030 . .
% AP Moller - Maersk A/S (MTN) 2024/2032 . ...
% ASML Holding NV (MTN) 2022/2032 ......... ..
% Assicurazioni Generali SpA (MTN) 2022/2032 ... ...
% Assicurazioni Generali SpA (MTN) 2023/2033 .. ...
% Assicurazioni Generali SpA (MTN) 2024/2029 .. ...
% Autoliv, Inc. (MTN) 2024/2029 ..................
% AXA SA (MTN) 2021/2041%. . ... ...
% Banco Bilbao Vizcaya Argentaria SA (MTN)
201972026 . ...
% Banco de Sabadell SA (MTN) 2020/2027*% .........
% Banco de Sabadell SA (MTN) 2022/2028*
% Banco de Sabadell SA (MTN) 2023/2029*
% Banco de Sabadell SA (MTN) 2024/2031*
% Banco Santander SA (MTN) 2019/2026 ... . ...
% Banco Santander SA (MTN) 2020/2027 .. .. ... .
% Bank Millennium SA (MTN) 2024/2029*...........
% Bank of Ireland Group PLC (MTN) 2021/2031* ... ...
% Bank of Ireland Group PLC (MTN) 2023/2028* .. ...
% Bank of Ireland Group PLC (MTN) 2023/2029* .. ...
% Bank of Nova Scotia (MTN) 2024/2029 ...........
% Bankinter SA (MTN) 2020/2027 .................
% Banque Federative du Credit Mutuel SA (MTN)
202072027 ..o
% Banque Federative du Credit Mutuel SA (MTN)
202172028 ...
% Bayerische Landesbank (MTN) 2021/2032% ........
% Berlin Hyp AG (MTN) 2019/2029 .. ...............
% BNP Paribas SA (MTN) 2020/2027* . .
% BNP Paribas SA (MTN) 2023/2031*. . .............
% Brambles Finance PLC (MTN) 2023/2031 .........
% Bundesrepublik Deutschland Bundesanleihe (MTN)
202072030 ...
% Cadent Finance PLC (MTN) 2023/2029 ...........
% Cadent Finance PLC (MTN) 2024/2033 ...........
% Caisse Francaise de Financement Local SA (MTN)
2023/2029 ...
% Caisse Nationale de Reassurance Mutuelle
Agricole Groupama (MTN) 2021/2028 ............
% CaixaBank SA (MTN) 2020/2026* ... .............
% CaixaBank SA (MTN) 2021/2029* ................
% CaixaBank SA (MTN) 2021/2031*. . .
% CaixaBank SA (MTN) 2022/2029
% Cie de Saint-Gobain SA (MTN) 2024/2030 ........
% Commerzbank AG (MTN) 2022/2027*...... ...
% Commerzbank AG (MTN) 2023/2029* ........ .
% Commerzbank AG (MTN) 2024/2037* ............
% Commonwealth Bank of Australia (MTN)
2024/2034% L
% Covivio Hotels SACA (MTN) 2024/2033 ..........
% Credit Agricole SA (MTN) 2019/2025
% Credit Agricole SA (MTN) 2023/2033 ..
% Credit Mutuel Arkea SA (MTN) 2022/2032 ........
% Credit Mutuel Arkea SA (MTN) 2024/2034 ........
% Danske Bank A/S (MTN) 2021/2029*
% Danske Bank A/S (MTN) 2022/2027*

Count/
units/
currency

Quantity/
principal
amount

2270000
2200000
2400000
2400000

1700 000

2500000
1000000
700000
3600000
750000
400000
600 000
1300000
990 000
600000
700000
500000
1000000
1800000
1470000
1500000
3000000
1000000
430000
500000
1670000
500000

1600000
1400000
200000
800000
1400000
1100 000
1600000
636 000
800000
390000
1700 000
2000000
1300000

700000

1500000
3600000
1400000
1800000
1800000

500000

500000
880000
2300000

1000000

1400000
1200000
400000
2000000
800000
1400000
500000
500000
1600000

1000000
800000
1000000
2000000
400000
800000
1500000
640000

Purchases/
additions

Sales/
disposals

in the reporting period

2820000
2200000
1000000
3400000

2000000
500000
700000

2000000
750000

990 000

500000
1000000
1800000
1470000
1500000
3500000

1300000
1820000

1400000

636 000

2000000
2430000

3600000

1600000

2720000

1000000

1100 000

1500000

1600000

1000000

800000
1700 000
2000000

800000

550000

100 000

1000000

1300000

600 000
200000
100000
130000
520000

400000
200000

1700000

200000
800000
150 000
100000

200000
100000

100000

100000
200000

100000
300000
430000
100 000
100000
300000
100000

200000
500000

1100 000

100000
420000

100000
100 000
100000
100000

100000
100000

700000

500 000
100000

Currency

%
%
%
%

%

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

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

%

%
%
%
%
%
%

%
%
%

%

%
%
%
%
%
%
%
%
%

%
%
%
%
%
%
%
%

Market price

105.702

103.397

103.12
99.658

100.904

106.518
103.612
99.822
94.915
103.029
95.739
100.318
109.919
103.977
101.542
102.866
102.155
101.186
100.932
100.455
103.495
96.968
12.974
111.303
101.412
101.378
86.767

97.515
98.032
105.71
106.194
100.288
95.926
96.042
102.157
97.148
104.807
105.399
101.743
94.396

92.666

91.042
93.333
88.986
95.488

104.295
105.817

89.05
104.516
100.844

103.32

91.655
97.854
92.436
97.48
103.843
101.207
100.218
106.135
99.637

103.198
101.458
98.16
105.64
104.616
99.001
92.692
98.379

Total market
value in
EUR

297725 555.16

2399 435.40
2274734.00
2474 880.00
2391792.00

1715368.00

2662950.00
1036120.00
698 754.00
3416 940.00
772717.50
382956.00
601908.00
1428 947.00
1029 372.30
609 262.00
720062.00
510775.00
1011860.00
1816 776.00
1476 688.50
1552 425.00
2909 040.00
1129740.00
478 602.90
507060.00
1693 012.60
433 835.00

1560 240.00
1372 448.00
211422.00
849 552.00
1404 032.00
1055186.00
1536 672.00
649718.52
777184.00
408 747.30
1791783.00
2034 860.00
1227148.00

647885.00

1365630.00
3359988.00
1245 804.00
1718784.00
1877 310.00
529085.00

445 250.00
919740.80
2319 412.00

1033 200.00

1283170.00
1174 248.00
369744.00
1949600.00
830744.00
1416 898.00
501090.00
530675.00
15694192.00

1031980.00
811664.00
981600.00
2112800.00
418 464.00
792008.00
1390380.00
629 625.60

% of
net assets

97.87

0.79
0.756
0.81
0.79

0.56

0.88
0.34
0.23
112

0.25
0.13

0.20
0.47
0.34
0.20
0.24
0.17

0.33
0.60
0.49
0.51

0.96
0.37
0.16

0.17

0.56
0.14

0.51
0.45
0.07
0.28
0.46
0.35
0.51
0.21
0.26
013
0.59
0.67
0.40

0.21

0.45
1.10
0.41
0.57
0.62
0.17

0.15
0.30
0.76

0.34

0.42
0.39
0.12
0.64
0.27
0.47
0.16
0.17
0.562

0.34
0.27
0.32
0.69
0.14
0.26
0.46
0.21

/99
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Security name

4125
4.75
4.50
3.26
0.25
4.375
4.00
1.50
3.875
2.50
0.625
3.625
4.00
4.50
3.00
4.50
3.75
4.00
4125
41
4.75
4.625
3.50

4.75
3.75
1.875
4.50
3.875
4.25
5.875
3.65

4.00
113
3.915
2.25
0.25

2.375
4.875
3.95
1575
4.875
4.247
1.45
1.826
1.00
2.50
4125
3.375
3.625
1.50
4.25
5.50
4.875
0.375
3.75
0.25
0.25
3.50
2.00
0.76
3.49
4.608
2125
3.125
4.061

3.875
0.50
3.673
525
6.00
0.375
0.50
1125
4.875
3.00
3.359
3.50

0.625

/ 100

% Danske Bank A/S (MTN) 2023/2031% . ............
% Danske Bank A/S (MTN) 2023/2030% ... ..........
% Danske Bank A/S (MTN) 2023/2028* . ............
% Deutsche Bank AG (MTN) 2022/2028*%............
% Deutsche Pfandbriefbank AG (MTN) 2021/2025 . . ..
% Deutsche Pfandbriefbank AG (MTN) 2022/2026 . . ..
% Deutsche Pfandbriefbank AG (MTN) 2024/2028 . . . .
% Digital Dutch Finco BV (MTN) 2020/2030 .........
% Digital Dutch Finco BV (MTN) 2024/2033 .........
% Digital Euro Finco LLC (MTN) 2019/2026 ..........
% Digital Intrepid Holding BV (MTN) 2021/2031 ......
% DNB Bank ASA (MTN) 2023/2027*% ... ............
% DNB Bank ASA (MTN) 2023/2029* ... ............
% DNB Bank ASA (MTN) 2023/2028% ... ............
% DNB Bank ASA (MTN) 2024/2030%. .. ............
% DS Smith PLC (MTN) 2023/2030 ................
% E.ON SE (MTN) 2023/2029 .....................
% E.ON SE (MTN) 2023/2033 ........ ..o
% E.ON SE (MTN) 2024/2044 . ....................
% East Japan Railway Co. (MTN) 2023/2043 ........
% EDP - Energias de Portugal SA (MTN) 2024/2054* . .
% EDP SA 2024/2054* ... .. ...
% EDP Servicios Financieros Espana SA (MTN)

202472030 ...
% Electricite de France SA (MTN) 2024/2044 . ... . ...
% Elia Transmission Belgium SA 2024/2036 .........
% Engie SA 2021/perpetual*. ... .. oL
% Engie SA (MTN) 202372042 ....................
% Engie SA (MTN) 2023/2033 ....................
% Engie SA (MTN) 2024/2044 . ...................
% EPH Financing International AS (MTN) 2024/2029 . .
% Equinix Europe 2 Financing Corp LLC (MTN)

202472033
% Eurobank SA (MTN) 2024/2030%.................
% Eurogrid GmbH (MTN) 2020/2032 ...............
% Eurogrid GmbH (MTN) 2024/2034 .. .............
% Evonik Industries AG (MTN) 2022/2027 ...........
% FLUVIUS System Operator CVBA (MTN)

202072030 ..
% Forvia SE (MTN) 2021/2029 . ....................
% H&M Finance BV (MTN) 2023/2031 ..............
% Heidelberg Materials AG (MTN) 2024/2034 . ......
% Iberdrola Finanzas SA 2021/perpetual*............
% Iberdrola Finanzas SA (MTN) 2023/perpetual*. . . ...
% Iberdrola Finanzas SA (MTN) 2024/perpetual*. . . . ..
% Iberdrola International BV 2021/perpetual*. .. ... ...
% Iberdrola International BV 2021/perpetual*. .. .... ..
% ICADE (MTN) 2022/2030 ... ...
% ING Groep NV (MTN) 2018/2030 ................
% ING Groep NV 2022/2033% ... ...
% ING Groep NV (MTN) 2024/2032% . ... ............
% Intesa Sanpaolo SpA (MTN) 2024/2030 ..........
% Iren SpA (MTN) 2017/2027 ... ...t
% Johnson Controls International plc 2023/2035 .. ...
% Jyske Bank A/S (MTN) 2022/2027 ...............
% Jyske Bank A/S (MTN) 2023/2029*%. .. ............
% KBC Group NV (MTN) 2020/2027% .. .............
% KBC Group NV (MTN) 2024/2032 ................
% LeasePlan Corp. NV (MTN) 2021/2026 ............
% LeasePlan Corp., NV (MTN) 2021/2026 ...........
% Lloyds Banking Group PLC (MTN) 2024/2030% . . . ..
% Logicor Financing Sarl (MTN) 2022/2034 .........
% Mercedes-Benz Group AG (MTN) 2021/2033 . ... ...
% Mizuho Financial Group, Inc. (MTN) 2022/2027 . ...
% Mizuho Financial Group, Inc. (MTN) 2023/2030 ...
% National Australia Bank Ltd (MTN) 2022/2028 .. ...
% National Australia Bank Ltd (MTN) 2024/2030 .. ...
% National Grid North America, Inc. (MTN)

202472036 . ..o
% National Grid PLC (MTN) 2023/2029 .............
% Nationale-Nederlanden Bank NV (MTN) 2021/2028 .
% NatWest Group PLC (MTN) 2024/2031% ...........
% NN Group NV (MTN) 2022/2043* ... .............
% NN Group NV (MTN) 2023/2043% .. ..............
% Nordea Bank Abp (MTN) 2019/2026 .. ............
% Nordea Bank Abp (MTN) 2021/2031 .. ............
% Nordea Bank Abp (MTN) 2022/2027 .............
% Nordea Bank Abp (MTN) 2023/2034* . ............
% Nordea Bank Abp (MTN) 2024/2031 .............
% NTT Finance Corp. (MTN) 2024/2031 ............
% Oncor Electric Delivery Co. LLC -Reg- (MTN)

202472031 .o
% OP Corporate Bank plc (MTN) 2022/2027 .........

Count/
units/
currency

Quantity/
principal
amount

1800000
1460000
600000
600000
1200000
600000
717000
2000000
1000000
900000
1400000
670 000
500000
3000000
3345000
3000000
400000
1080000
980 000
1500000
1700 000
4000000

430000
1400000
1000000
2200000
1000000
1000000

900000
2670000

1697000
1430000
2200000
1500000

900000

900000
1100 000
870000
1914000
1100 000
1300000
2000000
900000
2000000
900000
2000000
1600 000
1500 000
2620000
1100 000
3000000
1840000
870000
2000000
2300000
1500 000
600000
966 000
500000
300000
1400000
1100 000
740 000
3389000

1480000
590 000
1000000
457000
910000
700 000
500000
510 000
620 000
1140 000
755000
2750000

3000000
1100 000

Purchases/
additions

Sales/
disposals

in the reporting period

2000000

717000
1000000
3032000

500 000
1200000

3345000
3000000

1780000
1000000
1700 000
6100000

430000
1400000
1500000
1000000

1000000

2670000

1697000
1430000

2400000

1914000
500000

2000000
1000000
1000000
1500 000
2820000

3000000

2500000

966 000

3389000

1480000

457000

755000
3000000

3000000

200000
100 000

100 000
100 000

2032000
100 000
100 000
100 000

1000000
200000

590 000
100 000
800000
920 000

2100 000

500000
200000
1500000
500000
100 000

200000
900000
100 000

100 000
100 000
100 000

100 000

100 000
1800000
100 000
500000

200000
100 000

200000
100 000
200000
200000
100 000

1500 000
1700 000
100 000
250000
100 000

100 000
100 000

100 000
100 000
100 000
100 000
100 000
100 000

250000

100 000

Currency

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

%
%
%
%
%
%
%
%

%
%
%
%
%

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

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

%
%

Market price

105.217
106.725
104.239
100.16
97.013
100.241
99.848
91.325
101.09
99.624
83.51
100.871
103.532
103.869
99.497
105.417
103.647
104.539
101.555
105.763
102.427
101.961

101.569
105.025
101.753
88.253
105.36
102.943
102.257
106.521

100.528
102.142
85.845
103.417
98.707

84.556
89.956
107.25
102.514
94.355
103.402
101.426
96.241
91.048
87.998
96.423
101.952
99.664
102.192
97.248
106.775
104.601
105.469
96.755
102.974
97.032
95.783
101.188
85.068
82.407
101.768
106.899
97.843
100.739

102.8
103.143
91.182
102.098
107.745
112.623
96.931
85.549
96.536
105.284
98.946
101.259

101.742
94.287

Total market
value in
EUR

1893 906.00
15658185.00
625 434.00
600 960.00
1164156.00
601446.00
715 910.16
1826 500.00
1010 900.00
896 616.00
1169140.00
675835.70
517660.00
3116 070.00
3328174.65
3162 510.00
414 588.00
1129 021.20
995 239.00
1586 445.00
1741259.00
4078 440.00

436746.70
1470 350.00
1017530.00
1941566.00
1053 600.00
1029 430.00

920 313.00
2844110.70

1605 432.16
1460630.60
1888 590.00
15651255.00

888363.00

761004.00
989 516.00
933075.00
1962117.96
1037905.00
1344 226.00
2028 520.00
866169.00
1820960.00
791982.00
1928 460.00
1631232.00
1494 960.00
2677430.40
1069728.00
3203250.00
1924 658.40
917580.30
1935100.00
2368 402.00
1455 480.00
574698.00
977 476.08
425340.00
247221.00
1424752.00
1175 889.00
724 038.20
3414 044.71

1521440.00
608 543.70
911820.00
466 587.86
980 479.50
787661.00
484 655.00
436 299.90
598 523.20
1200 237.60
747 042.30
278462250

3052260.00
1037157.00

% of
net assets

0.62
0.51

0.21

0.20
0.38
0.20
0.24
0.60
0.33
0.29
0.38
0.22
0.17

1.02
1.09
1.04
0.14
0.37
0.33
0.52
0.57
1.34

0.14
0.48
0.33
0.64
0.35
0.34
0.30
0.93

0.53
0.48
0.62
0.51

0.29

0.25
0.33
0.31

0.65
0.34
0.44
0.67
0.28
0.60
0.26
0.63
0.54
0.49
0.88
0.35
1.05
0.63
0.30
0.64
0.78
0.48
0.19

0.32
0.14
0.08
0.47
0.39
0.24
112

0.50
0.20
0.30
0.15
0.32
0.26
0.16
0.14
0.20
0.39
0.25
0.92

1.00
0.34
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Security name

3.625
4.25

4.625
0.625
1.625

3.625

4.625

4.375

4125
0.375
1.375
3.376
4.625
3.50

3.376

3.75
0.756

4.375

3.125
3.454

3.807
4.75
0.875
2.875
4.375
3.75
5.00
0.00
3.75
3.26
0.30
3.376
0.50
1.75
3.698
2.502
7.125
5.752
1.375
4.75
2.375
3.875
4.75
4125
3.50
3.875
2.375
0.50
2.25
3.376
5.875
4.50
4.00
0.25
4.25
3.625

4.25

7.875

0.625
5.00
4.75
1.50
2.057
2.50
1126
2.47
1.106
5.778
2.30

% Orsted AS (MTN) 2023/2028 ...................
% Permanent TSB Group Holdings PLC (MTN)
2024/2030% . .
% Piraeus Bank SA (MTN) 2024/2029*%. . ............
% PostNL NV (MTN) 2019/2026 ...................
% Prologis International Funding Il SA (MTN)
202072032 i
% Prologis International Funding Il SA (MTN)
2022/2030 ..
% Prologis International Funding Il SA (MTN)
202372035 .
% Prologis International Funding Il SA (MTN)
202472036 ...
% Proximus SADP (MTN) 2023/2033 ...............
% Raiffeisen Bank International AG (MTN) 2019/2026 .
% Raiffeisen Bank International AG 2021/2033*. ... ...
% Redeia Corp. SA (MTN) 2024/2032 ..............
% Redeia Corp., SA 2023/perpetual*. . ..............
% RTE Reseau de Transport d'Electricite SADIR (MTN)
202472036 ...
% Scottish Hydro Electric Transmission PLC (MTN)
202472032 ..
% SELP Finance Sarl (MTN) 2022/2027 .............
% Skandinaviska Enskilda Banken AB (MTN)
2022/2027 ..o
% Skandinaviska Enskilda Banken AB (MTN)
202372028 .
% SKF AB (MTN) 2022/2028 .. ......... ...
% Smurfit Kappa Treasury ULC -Reg- (MTN)
202472032 ..
% Smurfit Kappa Treasury ULC -Reg- 2024/2036 . .. ..
% Societe Generale SA (MTN) 2023/2029*% ..........
% Société Générale SA (MTN) 2020/2028* ..........
% SSE PLC (MTN) 2022/2029 .....................
% Stellantis NV (MTN) 202372030 .................
% Stellantis NV (MTN) 2024/2036 .................
% Suez SACA (MTN) 2022/2032 ... ...
% Svenska Handelsbanken AB (MTN) 2020/2027 ... ..
% Svenska Handelsbanken AB (MTN) 2024/2034 . ...
% Svenska Handelsbanken AB (MTN) 2024/2031 ... ..
% Swedbank AB (MTN) 2021/2027* ................
% Swedbank AB (MTN) 2024/2030 ................
% Swiss Life Finance | Ltd (MTN) 2021/2031 .........
% Talanx AG 2021/2042% .. ... ... ... .. .
% Telecom ltalia SpA (MTN) 2024/2032 ............
% Telefonica Europe BV 2020/perpetual*............
% Telefonica Europe BV 2022/perpetual*............
% Telefonica Europe BV 2024/perpetual*............
% Telia Co. AB2020/2081% ... ... ...
% TenneT Holding BV (MTN) 2022/2042 ............
% Terna - Rete Elettrica Nazionale 2022/perpetual* . ..
% Terna - Rete Elettrica Nazionale (MTN) 2023/2033 . .
% Terna - Rete Elettrica Nazionale 2024/perpetual* . ..
% Unibail-Rodamco-Westfield SE (MTN) 2023/2030 . . .
% Unibail-Rodamco-Westfield SE (MTN) 2024/2029 . . .
% Unibail-Rodamco-Westfield SE (MTN) 2024/2034 . . .
% UNIQA Insurance Group AG 2021/2041%...........
% UPM-Kymmene Oyj (MTN) 2021/2031 ............
% UPM-Kymmene Oyj (MTN) 2022/2029 ............
% UPM-Kymmene Oyj (MTN) 2024/2034 ............
% Valeo SE (MTN) 2023/2029 . ....................
% Valeo SE (MTN) 2024/2030 .. ..........covinn.
% Vesteda Finance BV (MTN) 2024/2032 ...........
% VF Corp. (MTN) 2020/2028 .. .............cco.n.
% VF Corp. (MTN) 2023/2029 . ..............co...
% Volkswagen Financial Services AG (MTN)
202472029 ...
% Volkswagen International Finance NV (MTN)
2022/2028 ..
% Volkswagen International Finance NV 2023/
perpetual® ...
% Vonovia SE (MTN) 2021/2031 ...................
% Vonovia SE (MTN) 2022/2030 ... ..........ooonn
% ZF Europe Finance BV (MTN) 2024/2029 ..........
% CaixaBank SA (MTN) 2021/2026* ................
% NatWest Group PLC (MTN) 2021/2028% ...........
% Orsted AS 2021/3021%. . ... ..o
% Realty Income Corp. (MTN) 2021/2027 ............
% ABN AMRO Bank NV (MTN) 2021/2029%. .. ........
% Cooperatieve Rabobank UA -Reg- (MTN) 2021/2027*
% Mizuho Financial Group, Inc. (MTN) 2023/2029%. . ..
% Norfolk Southern Corp. (MTN) 2021/2031 .........

Count/
units/
currency

usDb
usDb
usDb

Quantity/
principal
amount

1400000

15690000
1116 000
900000

300000

2650000

1180 000

1000000
800000
1600 000
400000
2000000
3200000

3000000

1969 000
1200000

1500 000

1010 000
2000000

772000
721000
2000000
1200000
2400000
1500 000
340000
2400000
1100 000
1500000
2250000
15660000
795000
900000
2300000
2000000
900000
700 000
1000000
1400000
2000000
1760 000
1000000
1650000
900000
2100 000
1000000
2000000
1700 000
350000
1039000
800000
1900000
1700 000
1400000
500 000

2700000

2300000

2500000
3000000
1800000
500000
500000
1400000
400000
600000
2300000
750 000
1240000
900000

Purchases/
additions

Sales/
disposals

in the reporting period

1690000
1116 000

1000000

3000000

2000000
1700000

4200000

1969 000
1300000

720000
772000
721000
2000000
1000000
1500000
340000
1000000

3730000
2250000

795000

2200000

3500000
1000000
1500 000

1000000
3020000

2100000
1000000

790 000

1039000

2000000
1850000

2700000

2500000

3000000
1600000

1400000

100 000

100 000

300000

200000

150 000

100 000

2000000
700 000
200000
100 000

200000

1200000

100 000

200000

100 000
100 000

100 000
100 000

100 000
100 000
2230000

100 000
200000
200000
100 000

2500000
100 000

100 000

1370000
100 000

200000
100 000

1100 000
100 000
150 000
100 000

1130000

200000

500000
200000
200000
900 000

100 000
1100 000
100 000
200000
250000
200000
100 000

Currency

%

%
%
%

%

%

%

%
%
%
%
%
%

%

%
%

%

%
%

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

%

%

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

Market price

100.684

103.125
103.625
96.413

88.257

101.54

107.329

105.129
105.493
96.01
91.483
100.405
102.926

99.708

100.426
101.565

94.694

105.152
100.968

101.685
101.838
104.53
93.955
99.884
104.246
97.574
109.39
92.201
103.891
100.648
96.524
102.208
84.32
87.115
102.269
97.546
110.306
107.146
97.304
112.247
96.143
103.402
103.392
103.683
100.82
99.763
88.199
85.432
97.224
99.635
106.758
99.985
103.193
89.098
100.054

100.179

102.63

mn3
84.528
108.518
97.448
96.708
92.081
73.902
90.677
90.136
95.726
102.376
85.814

Total market
value in
EUR

1409 576.00

1639 687.50
1156 4565.00
867717.00

264771.00

2690 810.00

1266 482.20

1051290.00
843944.00
1636 160.00
365932.00
2008100.00
3293600.00

2991240.00

1977 387.94
1218780.00

1420 410.00

1062 035.20
2019360.00

785008.20
734 251.98
2090600.00
1127 460.00
2397216.00
1663 690.00
331751.60
2625 360.00
1014 211.00
15658 365.00
2264580.00
15605 774.40
812553.60
758 880.00
2003645.00
2045380.00
877914.00
772142.00
1071460.00
1362 256.00
2244940.00
1692116.80
1034 020.00
1705 968.00
933147.00
2117 220.00
997630.00
1763 980.00
1452 344.00
340 284.00
1035207.65
854 064.00
1899715.00
1754 281.00
1247372.00
500 270.00

2704 833.00

2360490.00

2792825.00
2535840.00
19563324.00
487 240.00
583403.26
1555 372.82
356 658.54
656 424.58
1992338.20
689 966.68
121999145
742228.46

net assets

0.46

0.54
0.38
0.29

0.09
0.88
0.42

0.35
0.28
0.51
0.12
0.66
1.08

0.98

0.65
0.40

0.47

0.35
0.66

0.26
0.24
0.69
0.37
0.79
0.51

0mn

0.86
0.33
0.51

0.74
0.50
0.27
0.25
0.66
0.67
0.29
0.25
0.35
0.45
0.74
0.56
0.34
0.56
0.31

0.70
0.33
0.58
0.48
0Mn

0.34
0.28
0.62
0.58
0.41
0.16

0.89
0.78

0.92
0.83
0.64
0.16
0.19
0.51
0.12
0.22
0.65
0.23
0.40
0.24
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Count/
Security name units/
currency
3.40 % NXP BV Via NXP Funding LLC Via NXP USA, Inc.
(MTN) 2022/2030 .. .o usb
115 % Royal Bank of Canada (MTN) 202172026 .......... usb
6.50 % SK Hynix, Inc. -Reg- (MTN) 2023/2033 ............ usb
5,50 % Verizon Communications, Inc. 2024/2054 .. UsD
3.85 % Welltower OP LLC (MTN) 2022/2032 ............. usb
Securities admitted to or included in organized markets
Interest-bearing securities
5125 % Engie SA 2024/perpetual®* ........ ... .o EUR
Total securities portfolio
Derivatives
(Minus signs denote short positions)
Interest rate derivatives
Receivables/payables
Interest rate futures
Euro Buxl Futures 03/2025 (DB). ... ...t Count
Germany Federal Republic Bonds 5 year 03/2025 (DB) .. Count
Germany Federal Republic Notes 10 year 03/2025 (DB) . . Count
UK Treasury Notes 03/2025(DB). .. .................. .. Count
US Treasury Notes 10 year Futures 03/2025 (DB) ........... Count
US Treasury Notes 30 year Futures 03/2025(DB)........... Count
US Treasury Notes 5 year Futures 03/2025 (DB) . ........... Count
Currency derivatives
Receivables/payables
Forward currency transactions
Forward currency transactions (short)
Open positions
EUR/GBP 2.6 million . ...
EUR/USD 9.0 million. ...
Closed positions
EUR/GBP 0.1 million ...
EUR/USD 0.3 million . ..o
Cash at bank
Demand deposits at Depositary
EUR deposits .. ... EUR
Deposits in non-EU/EEA currencies
British pound . ... GBP
US.dollar ... usb

Other assets

Interest receivable .......... ... ... oL
Receivables from exceeding the expense cap. . .. ..
Otherreceivables. . ...... ... ... . .

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.

Quantity/
principal
amount

900000
900000
350000
1420000
580 000

1000000

7
41
72
13

-8
22
52

29401
185572

4400000

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

Currency Market price

100 000 % 92.03

100 000 % 95.035
% 105.7

700 000 % 96.461
% 91.698

795992.32
821983.37
355533.05
1316 367.19
511122.27

2120000

1047 060.00

3400000 % 104.706 1047060.00

298772 615.16

287 435.43

300 307 27440.00
41 60270.00

1319 1391 66 732.71
13 46620.14

8 17538.80

22 50 874.53

52 17 959.26

-161547.14

-26 526.92
-134125.48

-372.43

-522.31

826739.71

612925.82

35473.75
178 340.14

4436 964.49
4434 989.80
1974.60

0.09

307 118.61

304 630 873.40

-238 886.66
-238 886.66

-10997.68

-411431.48

304 219 441.92

% of
net assets

0.26
0.27
0.12
0.43
0.17

0.34

0.34

98.21

0.09

0.01
0.02
0.02
0.01
0.00
0.02
0.01

-0.05

-0.01
-0.04

0.00

0.00

0.27

0.20

0.01
0.06

1.46
1.46
0.00
0.00
0.10
100.13

-0.08
-0.08

0.00

-0.13

100.00

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

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

Net asset value per share

Class FD . ..o EUR 99.51
Class IC. . EUR 99.71
Class LC . .. EUR 101.56
Class LD ... EUR 98.97
Class ND . ..o EUR 98.43
Class TFC . .ot EUR 103.77
Class XC . .. EUR 100.57
Class XD ..ot EUR 100.12
Number of shares outstanding

Class FD . ..o o Count 100.000
Class IC. ..o Count 100.000
Class LC . Count 35478.326
Class LD ... Count 2218 659.739
Class ND. .. Count 5959.000
Class TFC . .o Count 668 276.587
Class XC ..o Count 100.000
Class XD . .ot Count 110 622.104

The following risk management disclosures (other information) are unaudited and are not covered by the audit opinion on the annual report.

Composition of the reference portfolio (according to CSSF circular 11/512)
BBG MSCI Euro Corporate Green Bond 5% Capped

Market risk exposure (value-at-risk) (according to CSSF circular 11/5612)

Lowest market risk exposure % 78.694
Highest market risk exposure % 126.699
Average market risk exposure % 107141

The values-at-risk were calculated for the period from January 1, 2024, through December 31, 2024, 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 11/5612.

In the reporting period, the average leverage effect from the use of derivatives was 0.2, 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 27 573 461.22 as of the reporting date. Does not include any forward currency transactions entered into for currency hedging purposes at the level of the share classes.

Market abbreviations

Futures exchanges
DB = Deutsche Bank AG Frankfurt

Contracting parties for forward currency transactions
Barclays Bank Ireland PLC, Commerzbank AG, Crédit Agricole CIB and State Street Bank International GmbH.

Exchange rates (indirect quotes)
As of December 30, 2024

British pound ..................... GBP 0.828826 = EUR 1
US.dollar ...l usb 1.040550 = EUR 1

Notes on valuation

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

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

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

Footnotes

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

Statement of changes in net assets 2024

for the period from January 1, 2024, through December 31, 2024

I. Income
1. Interest from securities (before withholding tax) . ... ... EUR 9968 867.04
2. Interest from investments of liquid assets
(before withholding tax) . .......................... EUR 6337613

3. Other income EUR 340.39
Totalincome..........ccoiiiiiiiiiii i EUR 10 032 583.56
Il. Expenses
1. Managementfee....... ... ... i EUR -1901759.62

thereof:

Basic management fee........ EUR  -1875215.40

Income from expense cap. . . .. 1256.70

Administration fee............ -27800.92
2. Depositaryfee ... EUR -19 637.45
3. Auditing, legal and publication costs ................ EUR -30 887.38
4. Taxe d'abonnement............ ... ... o EUR -165100.97
5. Other expenses ............cooiiiiiiiiiiiiii .. EUR -50 531.81
Total eXpenses .. .....vviviirnrnnennanennnnnnnnns EUR -2157 917.23
lll. Netinvestmentincome ........................ EUR 7 874 666.33
IV. Sale transactions
Realized gains/losses. ........ ..o EUR 1072644.76
Capital gains/losses. ........coviiiininrnnnnnnnnns EUR 1072 644.76
V. Net gain/loss for the fiscalyear ................. EUR 8947 311.09

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

Class FD 0.57% p.a.,
Class LC 0.79% p.a.,
Class ND 1.19% p.a.,
Class XC 0.07%2,

Class IC 0.07%?,
Class LD 0.79% p.a.,
Class TFC 0.59% p.a.,
Class XD 0.28% p.a.

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

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

The transaction costs paid in the reporting period amounted to EUR 47 884.63.

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

sale of assets. Any financial transaction taxes which may have been paid are included in
the calculation.
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I.  Value of the fund’s net assets

at the beginning of the fiscalyear................ EUR 218 499 768.21
1. Distribution for the previous year / Interim distribution . EUR -2725151.39
2. Netinflows. .. ... ... ... EUR 72709 407.58
3. Income adjustment............. ... ... ... EUR -359 926.56
4. Netinvestmentincome................... .. EUR 7874 666.33
5. Realized gains/losses ............ ... .. EUR 1072644.76
6. Net change in unrealized appreciation/depreciation . ... .. EUR 7148 032.99

Il. Value of the fund’s net assets

at the end of the fiscalyear..................... EUR 304 219 441.92

Summary of gains/losses 2024

Realized gains/losses (incl. income adjustment) ....... EUR 1072 644.76
from:
Securities transactions . ............ ..o oL EUR 773 894.39
(Forward) currency transactions ................... EUR -1114 634.03
Derivatives and other financial futures transactions ' .. EUR 1413 384.40

1 This item may include options transactions or swap transactions and/or transactions from
warrants and credit derivatives.

Details on the distribution policy*

Class FD

Type As of Currency Per share
Final distribution March 7, 2025 EUR 2.43
Class IC

The income for the fiscal year is reinvested.

Class LC

The income for the fiscal year is reinvested.

Class LD

Type As of Currency Per share
Final distribution March 7, 2025 EUR 219
Class ND

Type As of Currency Per share
Final distribution March 7, 2025 EUR 1.80
Class TFC

The income for the fiscal year is reinvested.

Class XC

The income for the fiscal year is reinvested.

Class XD

Type As of Currency Per share
Final distribution March 7, 2025 EUR 2.7

* Additional information is provided in the sales prospectus.

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



DWS Invest Corporate 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

2024 il EUR 304 219 441.92
2023 218499 768.21
2022 149536 700.05

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

2024 Class FD EUR 99.51

EUR 99.71

EUR 101.56

EUR 98.97

EUR 98.43

EUR 103.77

EUR 100.57

EUR 100.12

2023 EUR 95.82
EUR -

EUR 96.24

EUR 95.33

EUR 94.82

EUR 98.13
EUR -

EUR 96.44

2022 EUR 89.54
EUR -

EUR 88.54

EUR 89.28

EUR 89.16

Class TFC . .. EUR 90.09
Class XC . ... EUR -

Class XD . ..o EUR 89.83

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) amount-
ed to 2.75% of all transactions. The total volume was EUR 20 818 305.13.

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 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 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 world-
wide in interest-bearing securities,
convertible bonds, warrant-linked
bonds whose underlying warrants
are on securities, participation and
dividend-right certificates and deriv-
atives, 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 charac-
teristics and equity characteristics.
Hybrid bonds also encompass sub-
ordinated bonds (Tier 1and Tier 2
bonds), dividend-right certificates,
convertible and warrant-linked
bonds, as well as subordinated
insurance bonds. Up to 100% of the
sub-fund’s assets may be invested
in subordinated bonds. The portfo-
lio manager seeks to hedge any cur-
rency risks in the portfolio against
the euro. Derivatives can be used

in hedging activities and for invest-
ments. Aspects considered when
selecting investments include finan-
cial strength and also a focus on
environmental, social and corporate
governance (ESG) factors.*

In the 2024 fiscal year, the sub-
fund DWS Invest Corporate Hybrid
Bonds achieved an appreciation of
8.6% per share (LC share class, in
euro; BVI method).

Investment policy in the
reporting period

In line with its investment pol-
icy, the portfolio management
invested largely in corporate
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DWS Invest Corporate Hybrid Bonds
Performance of share classes (in EUR)

Share class ISIN 1year 3 years 5 years
Class LC LU1245923484 8.6% 1.2% 1.5%
Class FC LU1245923302 8.9% -0.3% 3.0%
Class FC10 LU2112817668 91% 0.3% 4.7%'
Class FD LU1576724287 8.9% -0.3% 31%
Class LD LU1245923641 8.6% 1.2% 1.5%
Class TFC LU1663846050 8.9% -0.3% 3.0%
Class TFD LU1663847967 8.9% -0.3% 3.0%
Class XC LU1292896948 9.4% 1.0% 5.3%
Class XD LU1292897086 9.4% 1.0% 5.4%
Class CHF FCH2 LU1292896518 6.2% -5.2% 2.7%
Class CHF LCH? LU1292896609 5.8% -6.0% -4.1%
Class SGD LDMH3 LU1532502355 8.4% 1.3% 6.3%
Class USD FCH* LU1292896781 10.6% 5.5% 1.4%
Class USD FCH504 LU2628678976 11.0% 19.4%! -
Class USD FDH* LU1532502272 10.6% 5.4% 11.5%
Class USD FDQH* LU15650205394 10.6% 5.5% 1.5%
Class USD LCH* LU1292896864 10.3% 4.5% 9.7%
Class USD LDMH4 LU1532502439 10.3% 4.4% 10.0%

1 Class FC10 launched on February 28, 2020 / Class USD FCH50 launched on June 15, 2023

2 In CHF
3 In SGD
4 In USD

“BVI method” performance, i.e., excluding the initial sales charge.
Past performance is not a guide to future results.

As of: December 31, 2024

hybrid bonds. In terms of its sec-
tor allocation, the sub-fund was

generally broadly positioned,
although utility issues (electric-
ity, energy) predominated as
these companies constituted

the largest proportion of issuers
in the hybrid bond market. The
securities held in the portfolio
had both investment-grade (rat-
ings of BBB- or better from the
leading rating agencies) and
non-investment-grade status as
of the reporting date. Region-
ally, the sub-fund was globally
positioned, even if investments
were focused more strongly on
European - especially French and
German - issues.

The capital market environment in
the 2024 fiscal year was challeng-
ing, especially due to geopolitical
crises like the Russia-Ukraine

war that has been ongoing since
February 24, 2022, the escalating
conflict in the Middle East and

the intensifying power struggle
between the United States and
China. However, inflationary pres-
sure did ease over the course of
the fiscal year. Against this back-
drop, the majority of central banks
ended the previous rate hiking
cycle. As of June 6, 2024, the
European Central Bank (ECB) cut
the key interest rate in four steps
from 4.00% p.a. to 3.00% p.a.
(deposit facility) through the end



of December 2024, with the U.S.
Federal Reserve following suit in
mid-September 2024 by reducing
its key interest rates by one per-
centage pointin three stepsto a
target range of 4.25% p.a. - 4.50%
p.a. by the end of 2024.

In the international bond markets,
the yield curve started to nor-
malize over the course of 2024,
becoming steeper again at the
long end. In light of weakening
inflation and the more relaxed
interest rate policy of the central
banks, there were noticeable yield
declines at the short maturities
end. However, public deficits put
longer maturities under pressure,
which, on balance, resulted in
increased yields and thus price
reductions on bonds with longer
maturities. Corporate bonds,
especially non-investment-grade
interest-bearing instruments (high-
yield bonds), profited from their
high coupons as well as from nar-
rowing risk premiums.

The investment result of the sub-
fund was positively affected by
price increases caused by lower
interest rates and narrower risk
premiums (credit spreads). Bonds
from the utilities and energy sec-
tors as well as from the real estate
segment contributed substantially
to the positive 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 cur-
rencies other than the euro were
hedged against the latter.

Other information -
Not covered by the audit
opinion on the annual report

Information on the
environmental and/or

social characteristics

This product reported in accord-
ance with Article 8(1) of Regulation
(EU) 2019/2088 on sustainability-
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 Regulation (EU)
2019/2088 (SFDR) and in Article 6
of Regulation (EU) 2020/852 (Tax-
onomy) are available at the back of
this 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, 2024

Amount in EUR % of net assets
l. Assets
1. Bonds (issuers)
Companies 268196 598.37 94.91
Total bonds 268196 598.37 94.91
2. Derivatives -947718.40 -0.33
3. Cash at bank 11085 356.94 3.92
4. Other assets 4137 348.46 1.47
5. Receivables from share certificate transactions 1027 021.57 0.36
Il. Liabilities
1. Other liabilities -223 827.10 -0.08
2. Liabilities from share certificate transactions -701851.64 -0.25
lll. Net assets 282 572 928.20 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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DWS Invest Corporate Hybrid Bonds

Investment portfolio - December 31, 2024

Security name

Securities traded on an exchange

Interest-bearing securities

5.00
4.87
4.875
1.625
4.50
5.868
7125
1.50
4.80
1.625
3.125
560
3.625
5125
0.95
1.60
1.25
2.00
1.875
4.625
5.375
5.00
3.00
3.375
2.625
7.50
3.75

1.625
1.875
525
3.375
2.25
1.875
6.375
6.625
1.50
1.875
2.625
3.375
2.00
2.75
2.625
1.375
3.25
6.75
1.50
3.375
6.25
4.871
2.25
2.875
3.625
4.85
3.125
1.625
3.875
2.374
6.25
2.50
2.875
5.00
1.375
5.375
4.50
1.50
526
5125
4.75
4.25
4.625
4.50
5.494
2.875
6.00

% A2A SpA 2024/perpetual*** ... oL
% Abertis Infraestructuras Finance BV 2024/perpetual*
% Accor SA 2024/perpetual*. ... oL
% Alliander NV 2018/perpetual*. ......... ... ... ...
% Alliander NV 2024/perpetual* . ..
% Alstom SA 2024/perpetual®........... ... ...,
% APA Infrastructure Ltd (MTN) 2023/2083*...... ...
% Arkema SA 2020/perpetual* ................
% Arkema SA (MTN) 2024/perpetual*
% AusNet Services Holdings Pty Ltd (MTN) 2021/2081*
% Bayer AG 2019/2079% .. .. ...
% Bayer AG 2024/2054*% ... ... ... ...
% BP Capital Markets PLC 2020/perpetual*
% British Telecommunications PLC (MTN) 2024/2054*
% Deutsche Bahn Finance GmbH 2019/perpetual* . . ..
% Deutsche Bahn Finance GmbH 2019/perpetual* . . ..
% Deutsche Boerse AG 2020/2047* ................
% Deutsche Boerse AG 2022/2048% . ...........
% EDP - Energias de Portugal SA 2021/2081*
% EDP SA 2024/2064* ... ... ... ...
% Electricite de France SA (MTN) 2013/perpetual* . . ..
% Electricite de France SA (MTN) 2014/perpetual* . . ..
% Electricite de France SA 2019/perpetual*. ... .. ..
% Electricite de France SA 2020/perpetual*. ... ..
% Electricite de France SA 2021/perpetual* ... ... ..
% Electricite de France SA (MTN) 2022/2029*. ... ....
% ELM BV for Firmenich International SA
2020/perpetual* ...
% EnBW Energie Baden-Wuerttemberg AG 2019/2079* .
% EnBW Energie Baden-Wuerttemberg AG 2020/2080*
% EnBW Energie Baden-Wuerttemberg AG 2024/2084*.
% Enel SpA 2018/perpetual* ......... ... ... ... ...,
% Enel SpA 2020/perpetual* . ........ ... ... .. ....
% Enel SpA 2021/perpetual*.........
% Enel SpA (MTN) 2023/perpetual* . .
% Enel SpA (MTN) 2023/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*
% Euroclear Investments SA 2021/2051*. .. .... ..
% Eurofins Scientific SE 2017/perpetual*
% Eurofins Scientific SE 2023/perpetual*
% Grand City Properties SA (MTN) 2020/perpetual*. . .
% Heimstaden Bostad AB 2020/perpetual* ..........
% Heimstaden Bostad AB 2024/perpetual* ..........
% Iberdrola Finanzas SA (MTN) 2024/perpetual*. . . ...
% Iberdrola International BV 2020/perpetual® ........
% Infineon Technologies AG (MTN) 2019/perpetual* ..
% Infineon Technologies AG 2019/perpetual* ........
% Koninklijke FrieslandCampina NV 2024/perpetual* . .
% La Poste SA 2018/perpetual*....................
% Merck KGaA 2020/2080*%. . .......... ... ... ...
% Merck KGaA 2024/2054* ... ......... ... ...
% Naturgy Finance BV 2021/perpetual* .........
% OMV AG 2015/perpetual®. ............ ... ...
% OMV AG 2020/perpetual® ..................
% OMV AG 2020/perpetual® .................. .
% Orange SA (MTN) 2014/perpetual*...............
% Orange SA (MTN) 2021/perpetual* ...............
% Orange SA (MTN) 2023/perpetual*. . .
% Orange SA 2024/perpetual*. ....................
% Orsted AS 2021/3021%. .. ...
% Orsted AS 2022/3022* . .
% Orsted AS 2024/3024*.........
% Proximus SADP 2024/perpetual*. . ...........
% Rakuten Group, Inc. -Reg- 2021/perpetual*
% Redeia Corp., SA 2023/perpetual*. ........... .
% Repsol International Finance BV 2015/2075* . ... ...
% Roquette Freres SA 2024/perpetual*
% SES SA 2021/perpetual*............. .
% SES SA 2024/2064*** .

Count/
units/
currency

Quantity/
principal
amount

1834000
800000
3000000
575000
2324000
4200000
740000
800000
3200000
4450000
2400000
6900000
3250000
540000
1200000
700000
200000
2800000
700000
1300000
700000
100 000
1800000
2000000
800000
1200000

6610 000
6200000
2100 000
3300000
4900000
1890000
3380000
1040000
630000
1900000
400000
1740000
4300000
2960000
2080000
1400000
1000000
4000000
990 000
1900000
400000
2528000
700000
4600000
2400000
1600000
3400000
1200000
300000
2500000
900000
100 000
1700 000
3500000
3400000
2600000
800000
1500000
260000
500000
560000
900000
1620 000
900000
1000000
4700000
700000
3499000

Purchases/ Sales/
additions disposals
in the reporting period

1834000
800000
3000000
2324000
4200000
1000000 15600000

3200000
3000000

6900000
1500000

2540000 2000000
500000

1600000
700 000 1400000
1300000

1400000

2100 000

3300000

500000

4000000
800000

2528000
1700 000 1000000

2400000

3400000
1200000

2500000

2000000
3500000 2000000
1060000 500 000

900 000
4500000

1000000

4700000

3499000

Currency

Market price

103.397
102.591
101.696
99.009
103.977
104.98
110.271
97.294
103.223
96.553
94.333
100.07
98.543
103.815
98.938
89.468
95.33
95.285
97.706
101.961
100.025
101.06
96.822
93.455
94.79
110.531

99.986
94.969
97.735
105.443
99.577
97.146
87.742
107.462
11.794
92.476
88.253
99.134
97182
96.275
93.169
97.565
86.288
98.455
105.356
95.907
97.407
100.751
104.722
93.917
99.733
99.469
101.518
99.235
97197
100.837
97.3
102.79
98.081
94.717
102.797
90.34
106.596
102.641
83.916
103.734
103.982
99.8
93.766
102.926
100.15
102.14
94.131
91.238

Total market
value in
EUR

252 211274.06

1896 300.98
820728.00
3050880.00
569 301.75
2416 425.48
4409160.00
816 005.40
778 362.00
3303136.00
4296 608.50
2263992.00
6904 830.00
3202647.50
560601.00
1187 266.00
626 276.00
190 660.00
2667980.00
683 935.00
1325493.00
700175.00
101060.00
1742796.00
1869100.00
758 320.00
1326 372.00

6609 074.60
5888 078.00
20562435.00
3479619.00
4879 273.00
1836 059.40
2965679.60
1117604.80
704302.20
1757 044.00
353 012.00
1724 .931.60
4178 826.00
2849740.00
1937916.20
1365910.00
862880.00
3938200.00
1043024.40
1822233.00
389628.00
25469856.28
733054.00
4320182.00
2393592.00
1591504.00
3451612.00
1190 820.00
2915691.00
2520925.00
875700.00
102790.00
1667377.00
3315095.00
3495098.00
2348 840.00
852768.00
15639615.00
218181.60
518 670.00
582299.20
898 200.00
15619009.20
926 325.00
1001500.00
4800580.00
658 917.00
3192 417.62

% of
net assets

89.25

0.67
0.29
1.08
0.20
0.86
1.56
0.29
0.28
117

162
0.80
2.44
113

0.20
0.42
0.22
0.07
0.94
0.24
0.47
0.25
0.04
0.62
0.66
0.27
0.47

2.34
2.08
0.73
1.23
173
0.65
1.05
0.40
0.25
0.62
0.12

0.61

1.48
1.01

0.69
0.48
0.31

139
0.37
0.64
0.14
0.90
0.26
1.53
0.85
0.56
1.22
0.42
0.10
0.89
0.31

0.04
0.59
117

1.24
0.83
0.30
0.54
0.08
0.18

0.21

0.32
0.54
0.33
0.35
170
0.23
113
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DWS Invest Corporate Hybrid Bonds

Security name

1.875 % Southern Co. 2021/2081% ... ......... ... .......
4.00 % SSE PLC 2022/perpetual*.......................
150 % Stedin Holding NV 2021/perpetual***.......... ...
2.376 % Telefonica Europe BV 2021/perpetual* . ...........
5.752 % Telefonica Europe BV 2024/perpetual*. ...........
1.375 % Telia Co. AB 2020/2081% ... ... ..o
2.75 % Telia Co. AB 2022/2083* .. ... ... ... ..ol
2125 % TenneT Holding BV (MTN) 2022/2029 ............
4.875 % TenneT Holding BV 2024/perpetual* .............
4.75 % Terna - Rete Elettrica Nazionale 2024/perpetual* . ..
3.369 % TotalEnergies SE (MTN) 2016/perpetual* ... .......
2.00 % TotalEnergies SE 2020/perpetual* ...............
2125 % TotalEnergies SE 2021/perpetual*................
3.25 % TotalEnergies SE 2022/perpetual*. ...............
412 % TotalEnergies SE 2024/perpetual*. ...............
450 % TotalEnergies SE 2024/perpetual*. ...............
2.875 % Unibail-Rodamco-Westfield SE 2018/perpetual*. .. ..
7.25 % Unibail-Rodamco-Westfield SE 2023/perpetual* .. ..
5.993 % Veolia Environnement SA 2023/perpetual* ........
3.875 % Volkswagen International Finance NV
2017/perpetual®. ... ...
4.625 % Volkswagen International Finance NV
2018/perpetual®. ... ..o
3.50 % Volkswagen International Finance NV
2020/perpetual® ... ..
3.875 % Volkswagen International Finance NV
2020/perpetual® ... .
3.748 % Volkswagen International Finance NV
2022/perpetual® ...
4.375 % Volkswagen International Finance NV
2022/perpetual® ...
7.50 % Volkswagen International Finance NV
2023/perpetual® ... ..
7.875 % Volkswagen International Finance NV
2023/perpetual® ... .o
3.00 % Wintershall Dea Finance 2 BV 2021/perpetual* ... ..
0.84 % Wintershall Dea Finance BV (MTN) 2019/2025 ... ..
2.499 % Wintershall Dea Finance BV 2021/perpetual*.......
4.25 % BP Capital Markets PLC 2020/perpetual*. .........
6.00 % BP Capital Markets PLC 2024/perpetual*. .........
8.375 % British Telecommunications PLC (MTN) 2023/2083*
6.50 % Centrica PLC 2024/2065* ... ... ...............
250 % Orsted AS 2021/3021%. . ... ..ot
6.875 % Vattenfall AB 2023/2083*% . .....................
6.875 % Aptiv PLC Via Aptiv Global Financing
DAC 2024/2054%. ... .o
4.875 % BP Capital Markets PLC 2020/perpetual*. .........
6.125 % BP Capital Markets PLC 2024/perpetual*. .........
6.45 % BP Capital Markets PLC 2024/perpetual*. .........
6.70 % CenterPoint Energy, Inc. 2024/2055% ... ..........
7.00 % Dominion Energy, Inc. 2024/2054* ... ............
6.45 % Duke Energy Corp. 2024/2054*. ... ..............
6.25 % Enbridge, Inc. 2018/2078% . ... ... ... ... ...
6.65 % Evergy, Inc. 2024/2055%. .. ... .. ...
6.75 % NextEra Energy Capital Holdings, Inc. 2024/2054* . .
6.25 % Rakuten Group, Inc. -Reg- 2021/perpetual*.........
4.75 % Scentre Group Trust 2 -Reg- 2020/2080*. . ........

Securities admitted to or included in organized markets
Interest-bearing securities

5125 % Engie SA 2024/perpetual®* ........ ... ..o
4.50 % SNAM SPA 2024/perpetual®* ....................
7.375 % Electricite de France SA (MTN) 2024/perpetual*. . ..
0.00 % CVS Health Corp. 2024/2055% ... ................

Total securities portfolio

Derivatives
(Minus signs denote short positions)

Currency derivatives
Receivables/payables

Forward currency transactions

Forward currency transactions (long)

Open positions

CHF/EUR 6.4 million .. ...

SGD/EUR 1.6 million ... ... .
USD/EUR 41.4 million ...
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Count/
units/
currency

Quantity/
principal
amount

8810000
6860000
5040000

1200000

900000
430000

1000000
1000000
2950000

1680000
2000000
3000000

1630000

1210 000
817000

2437000
3300000
4200000

300000

1800000

1600 000

3400000

2400000

1800000

3100000

2500000

300000
2500000
2000000
1000000
3860000
15644000

890 000

370 000
4530000
1040000

4200000
170 000
2880000
1310000
4400000
2240000
1500000
500000
2300000
1300000
400000
1000000

6000000
5800000
1500 000
2000000

Purchases/
additions

Sales/
disposals

in the reporting period

1000000

4700000

2950000
4680000

817000
2437000
2000000
1000000

1600000

1000000

1900000

2000000

1000000

1544000

1370000
1000000

4200000

2880000
3310000
4400000
2240000
1500000

2300000
1300000

1000000

6000000
5800000
1500000
2000000

3800000

1000000
3000000
1000000

1500000

1000000

2000000
1000000

2000000

Currency

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

%

%

%

%

%

%

%

%
%
%
%
%
%
%
%
%
%

%
%
%
%

%
%
%
%
%
%
%

%
%
%
%

Market price

94.042
100.655
95.78

93.304
107.146
97.304
96.869
95.78
103.941
103.392
99.948
90.674
86.687
89.674
101161
101.918
98.609
109.441
107.116

97.675

98.407

99.5688

93.383

96.681

92.237

107.739

mn3
93.077
98.445
97.035
96.457
99.658
106.977
101.557
73.902
102.636

97.563
95.833
98.5682
103.101
99.781
105.697
101.519
98.885
100.333
102.795
90.037
98.912

104.706
102.312
101.899
100.138

Total market
value in
EUR

8285100.20
6904 933.00
4827 312.00
1119 648.00
964 314.00
418 407.20
968 690.00
957800.00
3066 259.50
1736 985.60
1998 960.00
2720220.00
1412998.10
1085055.40
826 403.67
248374166
3254097.00
4596 522.00
321348.00

1758150.00

1574 512.00

3385992.00

2241192.00

1740 258.00

2859347.00

2693 475.00

335139.00
2326925.00
1968 900.00

970350.00
4492183.61
1856 504.07

1148 727.09

453 365.04
4039157.96
1287 862.51

3937960.74
156 567.26
2728519.47
1297989.32
4219 271.51
227534693
1463 442.07
475157.26
221772953
1284 258.03
346 113.03
950573.99

15985 324.31
6282360.00
5934 096.00
1844155.87

1924712.44

268 196 598.37

-161953.20

-89219.40
2177.27
461436.47

% of
net assets

2.93
2.44
171

0.40
0.34
0.15

0.34
0.34
1.08
0.61

07

0.96
0.50
0.38
0.29
0.88
116
1.63
0mn

0.62

0.56

1.20

0.79

0.62

1.01

0.95

0.12

0.82
0.70
0.34
1.59
0.66
0.41

0.16

1.43
0.46

139
0.06
0.97
0.46

1.49
0.81
0.52
0.17
0.78
0.45
0.12
0.34

5.66
2.23
2.10
0.65
0.68

94.91

-0.05

-0.04
0.00
0.17
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Count/
Security name units/

currency
Closed positions
USD/EUR L9 million. . ..o
Forward currency transactions (short)
Open positions
EUR/GBP 13.9 million ...
EUR/USD 241 million ...
Swaps
Receivables/payables
Credit default swaps
Protection buyer
iTraxx Europe /1% / 20/12/2029 (OTC) (GS) ............... Count
Cash at bank
Demand deposits at Depositary
EUR deposits . ... EUR
Deposits in other EU/EEA currencies
Swedish krona . ... SEK
Deposits in non-EU/EEA currencies
British pound . ... GBP
Swiss franc. ... ... CHF
Singapore dollar . ... .. SGD
US.dollar .o usb
Time deposits
EUR deposits - (Crédit Agricole CIB) . .. ................... EUR
GBP deposits - (Natixis SA) . ............................ GBP

Other assets

Interest receivable ......... ... i
Receivables from exceeding the expense cap...............
Receivables from share certificate transactions

Total assets***

Otbher liabilities

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

Total liabilities

Net assets

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

Quantity/
principal
amount

10000000

540

598 951
150 484

14182
160920

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

Currency Market price

-3760.54

-138 643.16
-393943.84

-785765.20

10000 000 -785765.20

11085 356.94

2001139.47

46.99

722 649.62
1569 880.58

10 033.67
1564 649.01

7675000.00
361957.60
4137 348.46
4114 278.34
23070.12
1027 021.57
284909 939.08
-223 827.10
-207160.42
-16 666.68
-701851.64
-2337010.88

282572 928.20

% of
net assets

0.00

-0.04
-0.14

-0.28

-0.28

3.92

07

0.00

0.26
0.06
0.00
0.05

2.1
0.13
1.47
1.46
0.01
0.36
100.83
-0.08
-0.07
-0.01
-0.25
-0.83

100.00

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

Net asset value per share and Count/
number of shares outstanding currency
Net asset value per share
Class CHF FCH. . ... CHF
Class CHF LCH. ... CHF
Class FC .. oo EUR
Class FC10 .. EUR
EUR
EUR
L .. EUR
Class TFC . ..o EUR
Class TED . . oo EUR
Class XC .. .. .. EUR
ClassXD........... .. EUR
Class SGD LDMH . . .. SGD
Class USD FCH50 . .. usb
Class USD FCH. ... .. usb

Class USD FDH. . oo usD

Class USD FDQH usDb
Class USD LCH. . .. usD
Class USD LDMH usb

Net asset value per share
in the respective currency

120.79
17.34
127.98
104.69
97.65
124.10
100.1
110.54
93.46
136.50
104.13
9.44
119.36
154.47
116.31
103.69
150.07
99.99
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Net asset value per share and Count/ Net asset value per share
number of shares outstanding currency in the respective currency

Number of shares outstanding

Class CHF FCH Count 42338.241
Class CHF LCH .. Count 10277523
ClassFC........... .. Count 271582.207
Class FC10 .. Count 182663.000
ClassFD . ... Count 8079.977
ClassLC . ... Count 370624.630
ClassLD . ... .. Count 48789.557
Class TFC . ... Count 231739.1M

Class TFD . ..o Count 345695.000
Class XC .. .. .. Count 417 826.156
Class XD ..o Count 140 235.096
Class SGDLDMH ... .ot Count 172 671.000
Class USD FCH50 . .. .. Count 100.000
Class USD FCH. ... .. .. Count 174 001.105
Class USD FDH. .. ... .. Count 11541172
Class USD FDQH . . Count 84491.418
Class USD LCH. . .. .. Count 19709.940
ClassUSDLDMH . ... Count 12651188

The following risk management disclosures (other information) are unaudited and are not covered by the audit opinion on the annual report.

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 . ............... i % 1.042
Highest market risk exposure .......... ... ... .. ... .. ... % 1.344
Average market risk exposure . ... % 1.180

The values-at-risk were calculated for the period from January 1, 2024, through December 31, 2024, 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 11/612.

In the reporting period, the average leverage effect from the use of derivatives was 0.2, 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 50 681322.11 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
GS = Goldman Sachs AG

Contracting parties for forward currency transactions

Barclays Bank Ireland PLC, BNP Paribas S.A., Citigroup Global Markets Europe AG, Commerzbank AG, Crédit Agricole CIB, Deutsche Bank AG, HSBC Continental Europe, Royal Bank of
Canada (UK), Société Générale, The Bank of New York Mellon SA and Toronto Dominion Bank.

Securities loans

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

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

5.00 % A2A SpA 2024/perpetual® .. ... EUR 1307000 1351398.79

6.00 % SES SA 2024/2064* ............. .. EUR 3399000 3101179.62
150 % Stedin Holding NV 2021/perpetual* EUR 1040000 996 112.00

Total receivables from securities loans 5448 690.41 5448 690.41

Contracting parties for securities loans
Goldman Sachs Bank Europe SE EQ and Jefferies GmbH.

Total collateral pledged by third parties for securities loans EUR 5811213.58
thereof:

Bonds EUR 288703.00
Equities EUR 5522510.58
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Exchange rates (indirect quotes)

As of December 30, 2024

Swissfranc........ ... ... o CHF 0.941230 = EUR 1
British pound ........... ... ... .. GBP 0.828826 = EUR 1
Swedish krona ............ ... ... .. SEK 11.488507 = EUR 1
Singapore dollar . SGD 1.413431 = EUR 1
US.dollar ... usb 1.040550 = EUR 1

Notes on valuation

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

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

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

Footnotes

* Floating interest rate
** 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)

Statement of changes in net assets

2024

for the period from January 1, 2024, through December 31, 2024

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

(before withholding tax) . ............ ... ... ... ..
3. Income from securities loans . .
4. Otherincome............. ... ..

Totalincome..........coviiiiiiiiiiii i

Il. Expenses
1. Expenses from swap transactions . ..................

2. Managementfee..............

thereof:

Basic management fee........
Income from expense cap. .. ...

Administration fee

oo

thereof:
Performance-based fee from

Total expenses . ........covuvnns

lll. Net investmentincome .......

IV. Sale transactions

Realized gains/losses. .............

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

V. Net gain/loss for the fiscal year

BVI total expense ratio (TER)

Depositary fee ................
. Auditing, legal and publication costs ..
Taxe d’abonnement............
Other expenses ...............

EUR 1002176214

EUR 307612.91

EUR 17811.27

EUR 78.52

EUR 10 347 264.84

EUR -324231.72

................... EUR -1485770.92
EUR  -1469674.47
EUR 27166.59
-43263.04

................... EUR -20 076.49

EUR -43903.63

..... EUR <139 827.22

................... EUR -92894.32
EUR -5343.38
EUR -87560.94

................. EUR -2106 704.30

................. EUR 8240 560.54

................... EUR 1650 466.00

................. EUR 1650 466.00

................. EUR 9891026.54

The total expense ratio for the share classes was:

Class CHF FCH 0.74% p.a.,
Class FC 0.72% p.a.,

Class FD 0.72% p.a.,

Class LD 1.01% p.a.,

Class TFD 0.71% p.a.,
Class XD 0.28% p.a.,

Class USD FCH 0.75% p.a.,
Class USD FDH 0.75% p.a.,
Class USD LCH 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% p.a.,

Class XC 0.28% p.a.,

Class SGD LDMH 1.04% p.a.,
Class USD FCH50 0.36% p.a.,
Class USD FDQH 0.74% p.a.,
Class USD LDMH 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 0.003% p.a.,
Class FC 0.002% p.a.,

Class FD 0.002% p.a.,

Class LD 0.002% p.a.,

Class TFD 0.003% p.a.,
Class XD 0.002% p.a.,

Class USD FCH 0.003% p.a.,
Class USD FDH 0.002% p.a.,
Class USD LCH 0.002% p.a.,

Class CHF LCH 0.002% p.a.,
Class FC10 0.002% p.a.,

Class LC 0.002% p.a.,

Class TFC 0.002% p.a.,

Class XC 0.002% p.a.,

Class SGD LDMH 0.002% p.a.
Class USD FCH50 0.002% p.a.,
Class USD FDQH 0.002% p.a.,
Class USD LDMH 0.002% p.a.

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

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 8 396.90.

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

the calculation.
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I.  Value of the fund’s net assets

at the beginning of the fiscalyear................ EUR 217 339 686.62
1. Distribution for the previous year / Interim distribution . EUR -1470779.18
2. Netinflows. .. ... ... EUR 42852 950.91
3. Income adjustment............. .. ... .. EUR -273 449.98
4. Netinvestmentincome................... EUR 8240560.54
5. Realized gains/losses ........... ... ..., .. EUR 1650 466.00
6. Net change in unrealized appreciation/depreciation.... .. EUR 14233 493.29
Il. Value of the fund’s net assets
at the end of the fiscalyear..................... EUR 282572 928.20
Summary of gains/losses 2024
Realized gains/losses (incl. income adjustment) ....... EUR 1650 466.00
from:
Securities transactions . ............. . oo . EUR 1499 321.89
(Forward) currency transactions ................... EUR 557776.46
Derivatives and other financial futures transactions ' .. EUR -406 632.35

1 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 FCH50

The income for the fiscal year is reinvested.

The income for the fiscal year is reinvested.

Class FC Class USD FDH
The income for the fiscal year is reinvested. Type As of Currency Per share
Final distribution March 7, 2025 usbD 3.10
Class FC10
The income for the fiscal year is reinvested. Class USD FDQH
Type As of Currency Per share
Class FD
Interim distribution January 17, 2024 UsSD 0.97
Type As of Currency Per share Interim distribution April 17, 2024 usD 0.97
Interim distribution July 16, 2024 usD 0.97
Final distribution March 7, 2025 EUR 2.75 Interim distribution October 17, 2024 USD 0.97
Class LC Class USD LCH
The income for the fiscal year is reinvested. The income for the fiscal year is reinvested.
Class LD Class USD LDMH
Type As of Currency Per share Type As of Currency Per share
Final distribution March 7, 2025 EUR 2.53 Interim distribution January 17, 2024 usb 0.31
Interim distribution February 16, 2024 usD 0.31
cl TFC Interim distribution March 18, 2024 usbD 0.31
ass Interim distribution April 17, 2024 usb 0.31
The income for the fiscal year is reinvested. Interim distribution May 21, 2024 usb 0.31
Interim distribution June 18, 2024 usbD 0.31
Interim distribution July 16, 2024 usb 0.31
Class TFD Interim distribution August 16, 2024 usb 0.31
Interim distribution September 17, 2024 usb 0.31
Type As of Currency Per share Interim distribution October 17, 2024 usb 0.31
- . Interim distribution November 18, 2024 usb 0.31
Final distribution March 7, 2025 EUR 263 Interim distribution December 17, 2024 uUsD 0.31
Class XC * Additional information is provided in the sales prospectus.
The income for the fiscal year is reinvested. o . .
In the case of a final distribution, any remaining net income for the fiscal year is reinvested.
Class XD
Type As of Currency Per share
Final distribution March 7, 2025 EUR 3.37
Class SGD LDMH
Type As of Currency Per share
Interim distribution January 17, 2024 SGD 0.03
Interim distribution February 16, 2024 SGD 0.03
Interim distribution March 18, 2024 SGD 0.03
Interim distribution April 17, 2024 SGD 0.03
Interim distribution May 21, 2024 SGD 0.03
Interim distribution June 18, 2024 SGD 0.03
Interim distribution July 16, 2024 SGD 0.03
Interim distribution August 16, 2024 SGD 0.03
Interim distribution September 17, 2024 SGD 0.03
Interim distribution October 17, 2024 SGD 0.03
Interim distribution November 18, 2024 SGD 0.03
Interim distribution December 17, 2024 SGD 0.03
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Changes in net assets and in the net asset value per share over the last three years

Net assets at the end of the fiscal year 2022 ClassCHFFCH. ........ ... ... .. CHF 106.37
2024 . EUR 282572928.20 Class CHFLCH. . ... CHF 103.98
2023 EUR 217 339 686.62 Class FC ..o EUR 107.70
2022 EUR 171309 118.26 Class FCI0 .. ..o EUR 87.73
Class FD ..o EUR 86.77
Net asset value per share at the end of the fiscal year ClassLC ... EUR 105.06
2024 Class CHFFCH. .. ... CHF 120.79 ClassLD ..o EUR 88.94
Class CHFLCH. . ... CHF 17.34 Class TFC ..o EUR 93.03
ClassFC ..o EUR 127.98 Class TFD ..o EUR 83.04
104.69 Class XC ..o EUR 113.86
97.65 Class XD ..o EUR 92.51
124.10 ClassSGDLDMH . ... SGD 8.60
100.11 Class USDFCH50 ...t usb -
110.54 ClassUSDFCH. . ... usb 125.50
93.46 ClassUSDFDH. . ... usb 99.78
136.50 ClassUSDFDQH . ... usb 911N
104.13 Class USDLCH. . ... usb 122.72
9.44 Class USDLDMH . ... usb 88.41
119.36
154.47
116.31
ClassUSDFDQH . ... usb 103.69
Class USDLCH. . ... usb 150.07
Class USDLDMH . ... usb 99.99
2023 ClassCHFFCH. . ... CHF 113.75
ClassCHFLCH. . ... CHF 110.87
Class FC .o EUR 117.52
Class FC10 ..o oo EUR 95.94
Class FD .o EUR 92.23
Class LC .. .. EUR 114.30
Class LD ..o EUR 94.57
Class TFC . ..o EUR 101.52
Class TFD ..o EUR 88.26
Class XC oo EUR 124.80
Class XD oo EUR 98.34
ClassSGDLDMH . ... SGD 9.06
Class USDFCH50 ...t usb 107.51
ClassUSDFCH. ......... ... .. usb 139.64
ClassUSDFDH. ... usb 108.13
ClassUSDFDQH . ... usb 97.46
ClassUSDLCH. ... usb 136.06
ClassUSDLDMH . ... usb 94.23

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 27.90% of all transactions. The total volume was EUR 440 742182.23.
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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 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.
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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 qua-
si-government issuers (e.g., central
banks, government authorities,
local authorities and supranational
institutions), asset-backed secu-
rities 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 2024 fiscal year, the sub-
fund DWS Invest Credit Opportu-
nities achieved an appreciation of
6.3% per share (FC share class, in
euro; BVI method).

Investment policy in the
reporting period

In line with its investment pol-
icy, the portfolio management
invested predominantly in corpo-
rate bonds and financials (bonds
issued by financial service pro-
viders). In terms of region, the
sub-fund was globally positioned,
although interest-bearing instru-
ments from the United States and
from Europe were the main focus
of investment. Most of the issues
held in the portfolio had invest-
ment-grade status as of the end of
December 2024.

The capital market environment in

the 2024 fiscal year was challeng-
ing, especially due to geopolitical
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DWS Invest Credit Opportunities
Performance of share class (in EUR)

Share class ISIN 1year 3 years 5 years
Class FC LU1968688876 6.3% 4.4% 9.5%
Class FC100 LU2932960573 -0.3%" - -

Class FD LU2715966698 6.3% 6.6%" -

Class LC LU2715966771 6.0% 6.2%! -

Class LD LU2715966854 6.0% 6.2%! -

Class TFC LU2715966342 6.3% 6.6%" -

Class TFD LU2715966425 6.3% 6.6%" -

Class CHF TFCH2 LU2793691812 3.6%' - -

Class USD XCH? LU2793691903 71%! - -

1 Class FC100 launched on December 2, 2024 / Classes FD, LC, LD, TFC and TFD launched on December 15, 2023 /

Classes CHF TFCH and USD XCH launched on April 15, 2024

2 |n CHF
3 InuUSD

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

Past performance is not a guide to future results.

As of: December 31, 2024

crises like the Russia-Ukraine

war that has been ongoing since
February 24, 2022, the escalating
conflict in the Middle East and
the intensifying power struggle
between the United States and
China. However, inflationary pres-
sure did ease over the course of
the fiscal year. Against this back-
drop, the majority of central banks
ended the previous rate hiking
cycle. As of June 6, 2024, the
European Central Bank (ECB) cut
the key interest rate in four steps
from 4.00% p.a. to 3.00% p.a.
(deposit facility) through the end
of December 2024, with the U.S.
Federal Reserve following suit in
mid-September 2024 by reducing
its key interest rates by one per-
centage point in three steps to a
target range of 4.25% p.a. - 4.50%
p.a. by the end of 2024.

In the international bond markets,
the yield curve started to nor-
malize over the course of 2024,
becoming steeper again at the
long end. In light of weakening

inflation and the more relaxed
interest rate policy of the central
banks, there were noticeable yield
declines at the short maturities
end. However, public deficits put
longer maturities under pressure,
which, on balance, resulted in
increased yields and thus price
reductions on bonds with longer
maturities. Corporate bonds,
especially non-investment-grade
interest-bearing instruments (high-
yield bonds), profited from their
high coupons as well as from nar-
rowing risk premiums.

In 2024, the portfolio management
somewhat increased the credit
risks in face of robust economic
development overall. However,
due to the strong narrowing of risk
premiums, above all in the high-
yield segment, the focus was on
bonds from the investment-grade
segment that the portfolio man-
agement viewed as having a more
attractive opportunity/risk ratio.
Nevertheless, the sub-fund also
took advantage of interesting



investment opportunities in the
high-yield market, particularly

in relation to the opportunistic
investments whose performance
is typically independent of the
market.

In addition, the portfolio manage-
ment increased the average dura-
tion in the portfolio somewhat,
especially in the second half of
2024.

Overall, the sub-fund benefited
from the growth in the yield of
the corporate bonds and from
the duration policy, whereas the
hedging positions with respect to
loans had a somewhat negative
impact on the appreciation of
the sub-fund DWS Invest Credit
Opportunities.

Other information -
Not covered by the audit
opinion on the annual report

Information on the
environmental and/or

social characteristics

This product reported in accord-
ance with Article 8(1) of Regulation
(EU) 2019/2088 on sustainability-
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 Regulation (EU)
2019/2088 (SFDR) and in Article 6
of Regulation (EU) 2020/852 (Tax-
onomy) are available at the back of
this 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, 2024

l. Assets

1. Bonds (issuers)
Companies
Institutions

Total bonds

2. Investment fund units
Bond funds
Other funds

Total investment fund units
3. Derivatives
4. Cash at bank

5. Other assets

Il. Liabilities
1. Other liabilities

1ll. Net assets

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

/ 120

Amount in EUR

% of net assets

121584 523.38 94.05
1000 000.00 077
122584 523.38 94.82
1886770.20 1.46
1387439.84 1.07
3274210.04 2.53
1419 9891 110
1135797.85 0.88
3842268.91 2.97
-133318.14 -0.10

129 283 492.93 100.00



DWS Invest Credit Opportunities

Investment portfolio — December 31, 2024

Security name

Securities traded on an exchange

Interest-bearing securities

3.875
3.00
20.00
5625
6.125
3.75

2.625
6.375
3.125
12.50
9.50
3.375
14.50
175
10.50

4.50
3.875
5.868
2.25
6.625
3.95
0.45
10.50
3.875
4.625

3.125
4.25
2125

4.80
6.625
6.25

5.399
5.101

3.625
4.25
2.625
0.76
3.50
560
4.875

2.00
575
526
5308
4.875
4.375

3.50
0.756
3.00
3.50
3.00
2.50
5125
5125
3.875
3.375
3.75
6.125
4125
0.76
4.50
4777
4.25
2125

3.26
5125
4.625

% ABN AMRO Bank NV (MTN) 2024/2032 .........
% ABN AMRO Bank NV (MTN) 2024/2031..........
% ACCENTRO 2 Wohneigentum GmbH 2024/2024 ..
% Accentro Real Estate AG (MTN) 2020/2026*. .. . ..
% Accentro Real Estate AG (MTN) 2021/2029*% ... ...
% Acciona Energia Financiacion Filiales SA

(MTN) 2023/2030 . ... ... ...,
% Accor SA 2019/perpetual* ..
% Accorlnvest Group SA (MTN) 2024/2029 ........
% adidas AG (MTN) 2022/2029 ..................
% Adler Financing Sarl 2024/2028 . ...........
% Adler Pelzer Holding GmbH -Reg- 2023/2027 .
% Aeroports de Paris SA (MTN) 2024/2031. . ...
% AIR BALTIC Corp. -Reg- (MTN) 2024/2029
% Akelius Residential Property AB (MTN) 2017/2025 .
% Alexandrite Monnet UK Holdco PLC

-Reg- (MTN) 2024/2029 .. .....................
% Alliander NV 2024/perpetual* . .................
% Allwyn International AS -Reg- (MTN) 2020/2027 ..
% Alstom SA 2024/perpetual*. . .............. ...
% Altice Financing SA -Reg- (MTN) 2020/2025 . .
% Amber Finco PLC -Reg- (MTN) 2024/2029 ...
% Amcor UK Finance PLC (MTN) 2024/2032 ...
% American Tower Corp. (MTN) 2021/2027 .. .
% ams-OSRAM AG -Reg- (MTN) 2023/2029 ........
% Amvest RCF Custodian BV (MTN) 2024/2030 ....
% APCOA Parking Holdings GmbH

-Reg- (MTN) 2021/2027 .. ......... ... ... .....
% APRR SA (MTN) 202372030 ...................
% Aptiv PLC Via Aptiv Global Financing Ltd 2024/2036
% Ardagh Packaging Finance PLC Via Ardagh Holdings

USA, Inc. -Reg- (MTN) 2020/2026 ..............
% Arkema SA (MTN) 2024/perpetual* .............
% ASR Nederland NV 2024/perpetual*.............
% Assemblin Caverion Group AB

-Reg- (MTN) 2024/2030 ......................
% Assicurazioni Generali SpA (MTN) 2023/2033 .. ..
% Australia & New Zealand Banking Group Ltd (MTN)

2023/2033*% . ...
% Autoliv, Inc. (MTN) 2024/2029 .................
% Autostrade per I'ltalia SpA (MTN) 2024/2032 . . . ..
% Avantor Funding, Inc. -Reg- (MTN) 2020/2025 . . ..
% Avinor AS (MTN) 2020/2030
% Avinor AS (MTN) 2024/2034 .. ..
% AXA SA (MTN) 2023/2043* .. ..................
% Banco Bilbao Vizcaya Argentaria SA (MTN)

2024/2036% . ...
% Banco de Sabadell SA (MTN) 2020/2030*. . ..
% Banco de Sabadell SA 2021/perpetual* ..........
% Banco de Sabadell SA (MTN) 2023/2029* . .......
% Bank Millennium SA (MTN) 2024/2029*. . .. ..
% Bankinter SA (MTN) 2023/2031*................
% Banque Federative du Credit Mutuel SA (MTN)

2023/2030 ...
% Banque Stellantis France SACA (MTN) 2024/2027 .
% Bayer AG (MTN) 2020/2027 ...................
% Bayerische Landesbank (MTN) 2024/2031 .......
% BMW International Investment BV (MTN) 2024/2032
% BMW International Investment BV (MTN) 2024/2027
% BNP Paribas SA (MTN) 2022/2032* .............
% BPCE SA (MTN) 2023/2035* .. .................
% British Telecommunications PLC (MTN) 2024/2054*
% British Telecommunications PLC (MTN) 2024/2034
% Bunzl Finance PLC (MTN) 2024/2032 ...........
% Cadent Finance PLC (MTN) 2024/2033 ..........
% CaixaBank SA (MTN) 2023/2034*...............
% CaixaBank SA (MTN) 2024/2032%...........
% CapitaLand Ascendas REIT (MTN) 2021/2028 .
% Carrier Global Corp. (MTN) 2024/2032 .. ..
% Celanese US Holdings LLC 2022/2026 .. .. ..
% CEZ AS (MTN) 2024/2032 ... ...
% Coentreprise de Transport d’Electricite SA

2017/2032 ..o
% Comcast Corp. (MTN) 2024/2032 .
% Commerzbank AG (MTN) 2023/2030* .. .........
% Commerzbank AG (MTN) 2024/2031* ...........

Count/
units/
currency

EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR

EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR

Quantity/
principal
amount

400000
700 000
1000000
3060000
2700000

500000
300000
227000
200000
536 500
400000
500000
657000
300000

280000
293000
350000
300000
650000
463000
400000
400000
1100 000
441000

600000
400000
585000

500000
300000
420000

302000
430000

340000
340000
390000
340000
500000
1424000
160 000

500000
200000
400000
200000

241000
500000

500000
300000
1200000
800000
950000
610 000
400000
300000
760000
371000
200000
620 000
400000
600 000
460000
390000
400000
751000

500000
455000
300000
300000

Purchases/
additions

Sales/
disposals

in the reporting period

400000
700 000
1000000
2664000
2700000

500000

227000
200000
536 500
400000
500000
657000

280000
293000

300000
150 000
463000
400000
400000
1500000
441000

600 000
400000
585000

1100 000
300000
420000

302000

340000
390000

500000
1424000

500000

400000

241000

300000
1200000
800000
950000
610 000

760 000
371000
453000
620 000

600 000
390000
400000
7561000

500000
455000

300000

400000

600 000

253000

800000

Currency

%
%
%
%
%

%
%
%
%
%
%
%
%
%

%
%
%
%
%
%
%
%
%

%
%
%

%

Market price

102.875
99.658
105.97
45.94
41.468

100.904
99.6562
105.38

101.206

103.884
96.034

100.226

113.232
99.851

109.373
103.977
100.048
104.98
99.275
105.951
101.815
95.342
98.834
100.455

100.089
100.301
101.525

89.721
103.223
105.051

104.735
11.303

104.95
101.378
102.782

99.393

88.219
101.5639
109.673

104.498
99.85
100.639
105.905
102.157
107.876

104.425
101.149
95.647
99.882
101.484
100.519
97.364
104.674
103.815
102.394
99.683
100.844
108.783
103.825
90.502
107.319
101.578
102.214

91.641
100.492
106.572
105.055

Total market
value in
EUR

121086 636.53

411600.00
697606.00
1059700.00
1405764.00
1119 622.50

504 520.00
298 656.00
239 212.60
202410.00
557 337.66
384136.00
501125.00
743 934.24
299553.00

306 244.40
304 652.61
350168.00
314 940.00
645 287.50
490553.13
407260.00
381368.00
1087174.00
443 006.55

600534.00
401204.00
59392125

448 605.00
309 669.00
441214.20

316 299.70
478 602.90

356 830.00
344685.20
400 849.80
337936.20
441095.00
1445 915.36
175 476.80

522 490.00
199700.00
402 556.00

211810.00
246198.37
539380.00

522125.00
303 447.00
1147764.00
799 056.00
964 098.00

613165.90
389 456.00
314.022.00
788 994.00

379 88174
199 366.00
625232.80
435132.00
622950.00
416 309.20
418 544.10
406 312.00

767627.14

458 205.00
457238.60
319716.00
315165.00

% of
net assets

93.66

0.32
0.54
0.82
1.09
0.87

0.39
0.23
0.19
0.16
0.43
0.30
0.39
0.58
0.23

0.24
0.24
0.27
0.24
0.50
0.38
0.32
0.30
0.84
0.34

0.46
0.31
0.46

0.35
0.24
0.34

0.24
0.37

0.28
0.27
0.31

0.26
0.34
112

0.14

0.40
0.15
0.31
0.16
0.19
0.42

0.40
0.23
0.89
0.62
0.75
0.47
0.30
0.24
0.61

0.29
0.15

0.48
0.34
0.48
0.32
0.32
0.31

0.59

0.35
0.35
0.25
0.24
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DWS Invest Credit Opportunities

Security name

4125
2.625
5.00
4.625
4.75
3.875
3.50
5.26
0.875

4.625
4.375
3.625
4.50
3.50
3.75
2.25
4.50
3.26
3.376
0.45
4
4.375
5.625
0.375
3.875
3.75

4.50

5.26
3.00
6.875

1.698
5.875
3.625
4.00
4.00
3.26
3.075
3.732
3.75
3.376
3.875
3.875
4.00
3.625
3.50
4.25

10.375
4.875
4.75
3.875
6.25
0.00
2.875
0.50
3.875

4.599
0.625
7.75
6.184
3.625
3.875
4.75
3.35
3.125

4.457
3.674
5.00
5.125
3.75
3.50
6.50
3.875
3.00
3.75
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% Commerzbank AG (MTN) 2024/2037% ...........
% Commerzbank AG (MTN) 2024/2028* .. .........
% Consolidated Energy Finance SA (MTN) 2021/2028
% Cooperatieve Rabobank UA 2018/perpetual*. ... ..
% Covestro AG (MTN) 2022/2028 ................
% Credit Agricole SA (MTN) 2023/2031............
% Criteria Caixa SA (MTN) 2024/2029 .............
% Ctec Il GmbH -Reg- (MTN) 2022/2030 .. .........
% Czech Gas Networks Investments Sarl (MTN)
202172031 oo
% Danske Bank A/S (MTN) 2024/2034%. ... ........
% DCC Group Finance Ireland DAC (MTN) 2024/2031
% Dell Bank International DAC (MTN) 2024/2029 ...
% Deutsche Bank AG (MTN) 2024/2035%. .. ........
% Deutsche Post AG (MTN) 2024/2036............
% Diageo Finance PLC (MTN) 2024/2044 .. ........
% DIC Asset AG (MTN) 2021/2026 .. ..............
% DS Smith PLC (MTN) 2023/2030 . ..............
% DSV Finance BV (MTN) 2024/2030 .............
% DSV Finance BV (MTN) 2024/2032 .............
% DXC Capital Funding DAC -Reg- (MTN) 2021/2027 .
% East Japan Railway Co. (MTN) 2023/2043 .......
% Electricite de France SA (MTN) 2024/2036 .. ... ..
% Electricite de France SA (MTN) 2024/perpetual*. . .
% Elenia Verkko Oyj (MTN) 2020/2027 ............
% Elia Group SA (MTN) 2024/2031................
% ELM BV for Firmenich International SA
2020/perpetual® ... ...
% ELM BV for Swiss Life Insurance & Pension Group
(MTN) 2016/perpetual®. . ......................
% EnBW Energie Baden-Wuerttemberg AG 2024/2084*
% EnBW International Finance BV (MTN) 2024/2029 .
% Energia Group Roi Financeco DAC
-Reg- (MTN) 2023/2028 ... ... ...
% EP Infrastructure AS (MTN) 2019/2026 ..........
% EPH Financing International AS (MTN) 2024/2029 .
% Epiroc AB (MTN) 2024/2031 ...................
% ESB Finance DAC (MTN) 2022/2032 ............
% Eurobank SA (MTN) 2024/2030%. ... ............
% Eurobank SA (MTN) 2024/2030%. ... ............
% Eurogrid GmbH (MTN) 2024/2027 ..............
% Eurogrid GmbH (MTN) 2024/2035 ..............
% EXOR NV (MTN) 2024/2033 ...................
% Explorer Il AS (MTN) 2020/2025 ... .............
% FLUVIUS System Operator CVBA (MTN) 2023/2033
% FLUVIUS System Operator CVBA (MTN) 2024/2034
% Frigo Debtco Plc 2024/2026 ...................
% GELF Bond Issuer | SA (MTN) 2024/2031 ........
% Getlink SE (MTN) 2020/2025 ..................
% Goodman Australia Finance Pty Ltd (MTN)
2024/2030 ...
% Grupo Antolin-lrausa SA -Reg- (MTN) 2024/2030 . .
% Hamburg Commercial Bank AG (MTN) 2023/2027 .
% Hamburg Commercial Bank AG (MTN) 2024/2029
% Heimstaden Bostad AB (MTN) 2024/2029 .......
% Heimstaden Bostad AB 2024/perpetual*.........
% Hemso Treasury Oyj (MTN) 2021/2028 ..........
% Highland Holdings Sarl 2024/2027 ..............
% Holcim Finance Luxembourg SA (MTN) 2021/2030
% HOWOGE Wohnungsbaugesellschaft mbH (MTN)
2024/2030 ...
% HSBC Holdings PLC 2024/2035*%. ... ............
% ICADE (MTN) 2021/2031 . ...
% Intesa Sanpaolo SpA 2017/perpetual*............
% Intesa Sanpaolo SpA (MTN) 2023/2034* ... ... ...
% Intesa Sanpaolo SpA (MTN) 2024/2030 .........
% ISS Global A/S (MTN) 2024/2029 ..............
% JAB Holdings BV (MTN) 2022/2032 .............
% Johnson & Johnson 2024/2036 ................
% Johnson Controls International Plc Via Tyco
Fire & Security Finance SCA (MTN) 2024/2033 . ..
% JPMorgan Chase & Co. (MTN) 2023/2031* .......
% JPMorgan Chase & Co. (MTN) 2024/2028* . ... ...
% Jyske Bank A/S (MTN) 2023/2028* . ............
% Jyske Bank A/S (MTN) 2024/2035% . ............
% Kellanova (MTN) 2024/2034 .. .................
% Kingspan Securities Ireland DAC (MTN) 2024/2031
% Kleopatra Holdings 2 SCA -Reg- (MTN) 2021/2026 .
% Klepierre SA (MTN) 2024/2033 ................
% Knorr-Bremse AG (MTN) 2024/2029 ............
% Kronos International, Inc. -Reg- (MTN) 2017/2025 .

Count/
units/
currency

EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Quantity/
principal
amount

300000
200000
720 000
400000
500 000
600000
500 000
700 000

2260000
490000
399 000
600000
300000
970 000
576 000
500000
500000
256 000
209 000
770 000
430000
300000
400000

2600000
600000

300000

500000
300000
445000

300000
1000000
1168 000

310000

300000

301000

329000

300000

400000

480000

366 475
1000000

400000
1000000

467000

900000

440000
390000
800000
550000
268 000
184000
700 000
496 000
500000

1000000
300000
800000
400000
470 000
480000
487000
500000
820000

198 000
800000
1014 000
860 000
500000
300000
791000
490000
400000
470 000
100 000

Purchases/
additions

Sales/
disposals

in the reporting period

300000
200000
720000
400000

500000
700000

490000
599000
600000
300000
970000
576 000
400000
500000
256 000
209 000

300000
400000
2600000
600000

300000

300000
445000

1000000
1168 000
510000
300000
301000
329000
300000
400000
480000

1000000
400000
1000000
467000
390000

440000
390000

550000
268 000
184000
700 000
496 000
500000

1000000
300000
800000
400000

480000
887000
500000
820000

198 000

1014000
500000
500000
300000

791000

400000
470000
610000

200000

2000000

290 000

200000

33525

400000

510 000

Currency

%
%
%
%
%
%
%
%

%
%
%

%
%
%
%

%
%
%
%
%
%
%
%

%

%
%
%

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

%
%
%
%
%
%
%
%
%

%
%
%
%
%
%
%
%
%

%
%
%
%
%
%
%
%
%
%
%

Market price Total market % of

value in net assets
EUR

99.637 298 911.00 0.23
99.338 198 676.00 0.15
87.408 629 337.60 0.49
100.125 400500.00 0.31
106.432 532160.00 0.41
103.715 622290.00 0.48
100.937 504 685.00 0.39
92.425 646 975.00 0.50
85.496 1932209.60 1.49
104 509 600.00 0.39
102.494 408 951.06 0.32
101.894 611364.00 0.47
103.475 310 425.00 0.24
100.969 979 399.30 0.76
100.027 576 155.52 0.45
61.132 305660.00 0.24
105.417 527085.00 0.41
101.068 258734.08 0.20
101.332 211783.88 0.16
92.862 715 037.40 0.55
105.763 454780.90 0.35
104.749 314 247.00 0.24
103.481 413 924.00 0.32
94.792 2464592.00 191
101183 607098.00 0.47
99.986 299958.00 0.23
102.599 512995.00 0.40
105.443 316 329.00 0.24
99.909 444 595.05 0.34
104.923 314769.00 0.24
97.288 972 880.00 0.756
106.521 1244165.28 0.96
102.189 316 785.90 0.25
104.414 313242.00 0.24
102142 307 447.42 0.24
99.279 326 627.91 0.25
100.644 301932.00 0.23
101.09 404 360.00 0.31
100.581 482788.80 0.37
92.606 339377.84 0.26
102.85 1028 500.00 0.80
102.704 410 816.00 0.32
100 1000 000.00 0.77
100.084 467392.28 0.36
99.872 898 848.00 0.70
104.955 461802.00 0.36
84.173 328274.70 0.25
103.702 829 616.00 0.64
105.645 581047.50 0.45
99.243 265971.24 0.21
100.751 185381.84 0.14
91.003 637021.00 0.49
100.22 497 091.20 0.38
86.024 430120.00 0.33
102.491 1024 910.00 0.79
103.495 310 485.00 0.24
83.434 667472.00 0.52
105.915 423 660.00 0.33
108.582 510 335.40 0.39
102.192 490 521.60 0.38
102.462 498 989.94 0.39
107.45 537250.00 0.42
101.483 832160.60 0.64
97.975 193990.50 0.15
106.731 853 848.00 0.66
101.875 1033 012.50 0.80
104.832 901555.20 0.70
105.641 528 205.00 0.41
102.327 306 981.00 0.24
100.25 792 977.50 0.61
79.34 388766.00 0.30
102.618 410 472.00 0.32
100.39 471833.00 0.37
99.563 99563.00 0.08
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Count/

Security name units/

9.50
8.50
3.00
6.75

3.376

575
4.625
150
4.25
3.875
7.125
3.80
4.656
3.625
3.50
3.625
4125
3.50
3.75
3.625
5.50
3.376
9.625

2.875
3.26
1.00
1.375
1.00
5.125
3.00

4.625
3.26

5.125
4.375

1539
1.50

2.875
3.852

6.50
3.75
4.375
8.481
3.625
3.774
3.50

3.875
3.75
5.50

4.565
3.454
3.807
0.50
5.00
4.25
1.875
9.648

3.75

4125

10.25
5.752
575
2.75
4.75
4.875
4.00
4.75
2.00
4.50
3.626
3.974
7.50

currency

% Kronos International, Inc. -Reg- (MTN) 2024/2029 . EUR

% La Financiere Atalian SASU 2024/2028 .......... EUR
% La Francaise des Jeux SACA (MTN) 2024/2030 ... EUR
% Landesbank Baden-Wuerttemberg (MTN)

2024/perpetual* .. ... EUR
% Landesbank Hessen-Thueringen Girozentrale (MTN)

202472031 . EUR
% Lenzing AG 2020/perpetual*........... ... ... .. EUR
% Liberty Mutual Group, Inc. -Reg- (MTN) 2022/2030  EUR
% Logicor Financing Sarl (MTN) 2020/2026 ........ EUR
% Logicor Financing Sarl (MTN) 2024/2029 ........ EUR
% Lonza Finance International NV (MTN) 2024/2036 .  EUR
% Lottomatica SpA -Reg- (MTN) 2023/2028 ........ EUR
% Molson Coors Beverage Co. -B- (MTN) 2024/2032 . EUR
% Morgan Stanley (MTN) 2023/2029% . ............ EUR
% Motability Operations Group PLC (MTN) 2024/2029 EUR
% National Bank of Greece SA (MTN) 2024/2030*... EUR
% Naturgy Finance Iberia SA (MTN) 2024/2034 ... .. EUR
% NBN Co., Ltd (MTN) 2023/2029 ................ EUR
% NBN Co., Ltd (MTN) 2024/2030 ................ EUR
% NBN Co., Ltd (MTN) 2024/2034 ................ EUR
% Netflix, Inc. -Reg-2019/2030 ................... EUR
% Nexans SA (MTN) 2023/2028 .................. EUR
% Novo Nordisk A/S (MTN) 2024/2034 ............ EUR
% Olympus Water US Holding Corp. -Reg- (MTN)

2023/2028 ... EUR
% OMV AG 2020/perpetual* .......... ... ... ... EUR
% OMV AG (MTN) 2024/2031 . ... EUR
% Optus Finance Pty, Ltd (MTN) 2019/2029 ........ EUR
% Orange SA (MTN) 2021/perpetual* .. ............ EUR
% Origin Energy Finance Ltd (MTN) 2019/2029 .. ... EUR
% Orsted AS 2024/3024%. ... ... ... ... EUR
% Permanent TSB Group Holdings PLC (MTN)

2021/2031% EUR
% Piraeus Bank SA (MTN) 2024/2029*. ............ EUR
% Pro-Gest SpA -Reg- (MTN) 2017/2024 ........... EUR
% ProGroup AG -Reg- (MTN) 2024/2029 ........... EUR
% Prologis International Funding Il SA (MTN)

2024/2036 ... EUR
% Prosus NV -Reg- (MTN) 2020/2028 ............. EUR
% Q-Park Holding | BV -Reg- (MTN) 2020/2025 .. ... EUR
% Raiffeisen Bank International AG 2020/2032* ... .. EUR
% Raiffeisen Schweiz Genossenschaft (MTN)

2024/2032% . EUR
% RAY Financing LLC -Reg- (MTN) 2024/2031 ... ... EUR
% RCI Banque SA 2024/2027 .................... EUR
% Redexis Gas SA (MTN) 2024/2031 .............. EUR
% Reno de Medici SpA -Reg- (MTN) 2024/2029*%. . . .. EUR
% Repsol Europe Finance Sarl (MTN) 2024/2034 .... EUR
% Roquette Freres SA (MTN) 2024/2031 ........... EUR
% RTE Reseau de Transport d'Electricite SADIR (MTN)

2024/2033 .. EUR
% Securitas Treasury Ireland DAC (MTN) 2024/2030 EUR
% SELP Finance Sarl (MTN) 2022/2027 ............ EUR
% Signa Development Finance SCS

-Reg- (MTN) 2021/2026 .. ... EUR
% Smith & Nephew PLC (MTN) 2022/2029 ......... EUR
% Smurfit Kappa Treasury ULC -Reg- (MTN) 2024/2032 EUR
% Smurfit Kappa Treasury ULC -Reg- 2024/2036 .... EUR
% Société Générale SA (MTN) 2021/2029%. . ........ EUR
% Sogecap SA 2024/2045% ... ... L EUR
% SOLVAY SA (MTN) 2024/2031 ................. EUR
% Southern Co. 2021/2081% .. ......... ... ........ EUR
% Stonegate Pub Co. Financing 2019 PLC

-Reg- (MTN) 2024/2029% . ..................... EUR
% Sydney Airport Finance Co. Pty Ltd (MTN)

2024/2032 ..o EUR
% Sydney Airport Finance Co. Pty Ltd (MTN)

2024/2036 ... EUR
% Takko Fashion GmbH -Reg- (MTN) 2024/2030 .... EUR
% Telefonica Europe BV 2024/perpetual* .......... EUR
% Teleperformance SE (MTN) 2023/2031 .......... EUR
% TenneT Holding BV (MTN) 2022/2042 .. ......... EUR
% TenneT Holding BV (MTN) 2022/2042 .. ......... EUR
% TenneT Holding BV 2024/perpetual* ............ EUR
% Terega SA (MTN) 2024/2034 . ................. EUR
% Terna - Rete Elettrica Nazionale 2024/perpetual* .. EUR
% TotalEnergies SE 2020/perpetual* .............. EUR
% TotalEnergies SE 2024/perpetual* .............. EUR
% Toyota Motor Credit Corp. (MTN) 2024/2031 .. ... EUR
% Transurban Finance Co. Pty Ltd (MTN) 2024/2036 EUR
% UniCredit SpA 2019/perpetual* .. ............... EUR

Quantity/
principal
amount

433000
1800000
500 000

1000000

400000
600000
590000
200000
323000
460000
320000
743000
520000
380000
292000
300000
600000
440000
400000
400000
300000
720 000

500000
100 000
509 000
1000000
400000
600000
380000

400000
217000
3607000
310000

338 000
450000
750 000
300000

400000
346 000
1090000
400000
1130000
400000
300000

500000
380000
500 000

3300000
200000
230000
214000
400000
300000
300000
630 000

268 000

360 000

430000
900000
400000
300000
200000
1300000
400000
600000
600000
400000
304000
460000
690 000
300000

Purchases/
additions

Sales/
disposals

in the reporting period

433000
1800000
500000

1000000

400000
600000

323000
460000

743000

380000
292000
300000
600000
440000
400000
400000

720 000

500000

509 000

600000
380000

400000
217000
1307000
310000

338 000

750 000

400000
346 000
1090000
400000
1660000
700 000
300000

500000
380000
500000

2300000
200000
230000

214000

300000
300000

268 000

360000

430000
900000
800000

400000
600000
600000

304000
460000
690 000
300000

540000

280 000

430000
300000

400000

Currency

%
%
%

%

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

%
%
%
%

%
%
%
%
%
%
%

%
%
%
%

%
%
%

%
%
%
%
%
%
%

%
%
%

%
%
%
%
%
%
%
%

%

%

%
%
%

%
%
%
%
%
%
%
%
%
%

Market price

110.1
46.044
98.872

98.446

100.357
98.112
106.112
98.167
103.002
102.63
105.203
102.378
104.949
102.203
100.384
99.433
104.792
102.044
103.312
102.941
105.992
101.622

106.541
94.717
100.567
91.251
90.34
89.751
103.982

98.985
103.626
16.546
98.479

105.129
93.483
99.437
96.582

102.057
104.804
101.168
102.006
85.529
99.907
99.306

100.75
102.448
101.565

16.607
105.434
101.685
101.838
90.545
101.721
103.158
94.042

103.364

102.913

104.233
104.381
107.146
106.948
88.489
112.247
103.941
100.996
103.392
90.674
101.918
102.207
103.251
104.731

Total market
value in
EUR

476 733.00
828792.00
494 360.00

984 460.00

401428.00
588 672.00
626 060.80
196 334.00
332696.46
472098.00
336 649.60
760 668.54
545734.80
388 371.40
293121.28
298 299.00
628 762.00
448993.60
413 248.00
411764.00
317976.00
731678.40

532705.00

94717.00
511886.03
912510.00
361360.00
538 506.00
395131.60

395940.00
224 866.25
596 814.22
305 284.90

355336.02
420673.50

745777.50
289746.00

408 228.00
362621.84
1102 622.20
408 024.00
966 477.70
399628.00
297918.00

503750.00
389302.40
507 825.00

548 031.00
210 868.00
233 875.50
217 933.32
362180.00
305163.00
309 474.00
592 464.60

277016.562

370 486.80

448 201.90
939429.00
428 584.00
320 844.00
176 978.00
1459 211.00
415764.00
605 976.00
620 352.00
362696.00
309830.72
470152.20
712 431.90
314193.00

net assets

0.37
0.64
0.38

0.76

0.31

0.46
0.48
0.15

0.26
0.37
0.26
0.59
0.42
0.30
0.23
0.23
0.49
0.35
0.32
0.32
0.25
0.57

0.41
0.07
0.40
07
0.28
0.42
0.31

0.31
0.17
0.46
0.24

0.27
0.33
0.58
0.22

0.32
0.28
0.85
0.32
0.756
0.31
0.23

0.39
0.30
0.39

0.42
0.16
0.18
0.17
0.28
0.24
0.24
0.46

0.21
0.29

0.35
0.73
0.33
0.25
0.14
113
0.32
0.47
0.48
0.28
0.24
0.36
0.55
0.24
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Security name

4.45 % UniCredit SpA (MTN) 2023/2029%. . . ............
4.75 % Verizon Communications, Inc. 2022/2034 ...... ..
3.75 % Verizon Communications, Inc. (MTN) 2024/2036 . .
4.00 % Vesteda Finance BV (MTN) 2024/2032 ..........
1.00 % Viterra Finance BV (MTN) 2021/2028 ............

Count/
units/
currency

EUR
EUR
EUR
EUR
EUR

3.625 % Volkswagen Financial Services AG (MTN) 2024/2029 EUR

7.50 % Volkswagen International Finance NV
2023/perpetual® ... ...
3.875 % Volkswagen Leasing GmbH 2024/2028 . .........
4.693 % Warnermedia Holdings, Inc. (MTN) 2024/2033 . . ..
4.625 % Werfen SA (MTN) 2023/2028 . .................
3.518 % Zimmer Biomet Holdings, Inc. (MTN) 2024/2032 ..
2.02 % Zuercher Kantonalbank (MTN) 2022/2028* ... .. ..
6.50 % AA Bond Co., Ltd -Reg- (MTN) 2021/2026 .. ......
7.5694 % Bank of Ireland Group PLC (MTN) 2022/2032* .. ..

EUR
EUR
EUR
EUR
EUR
EUR

GBP

5.15 % General Motors Financial Co., Inc. (MTN) 2023/2026 GBP

6.50 % Intesa Sanpaolo SpA (MTN) 2023/2029* ... ... ...
1.625 % Nordea Bank Abp (MTN) 2021/2032% ... .........
6.00 % Pinewood Finco PLC -Reg- (MTN) 2024/2030 .. ..
6.875 % Vattenfall AB 2023/2083* .....................
6.45 % BP Capital Markets PLC 2024/perpetual*. .. ... ...
500 % Kroger Co. (MTN) 2024/2034 . .................
9.375 % Société Générale SA -Reg- 2022/perpetual*. . ... ..
3.091 % UBS Group AG -Reg- 2021/2032% .. .............

Securities admitted to or included in organized markets

Interest-bearing securities

4125 % Electricite de France SA -Reg- (MTN) 2024/2031 ..
5125 % Engie SA 2024/perpetual* . ...... ... ..o
8.625 % Zegona Finance PLC -144A- (MTN) 2024/2029 . . ..

Investment fund units

In-group fund units

Deutsche Global Liquidity Series Plc - Deutsche Managed
Euro Fund -Z- EUR-(0000%) . . ..o
DWS Invest SICAV - Corporate Hybrid Bonds -FC- EUR -
(0800%) . ..o

Total securities portfolio

Derivatives
(Minus signs denote short positions)

Interest rate derivatives
Receivables/payables

Interest rate futures

Euro Buxl Futures 03/2025(MS) .. ................ ..
Germany Federal Republic Bonds 5 year 03/2025 (MS) ... ...
Germany Federal Republic Notes 10 year 03/2025 (MS) . ... ..

Currency derivatives
Receivables/payables

Forward currency transactions

Forward currency transactions (long)

Open positions

CHF/EUR O million. ...
USD/EUR 3.8 million . ...
Forward currency transactions (short)

Open positions

EUR/GBP 3.5 million ...
EUR/USD 2.6 million ...

Closed positions
EUR/USD 0.8 million .. ... oo

Swaps
Receivables/payables

Credit default swaps

/124

EUR
EUR
usb

Quantity/
principal
amount

300000
470000
650 000
620 000
430000
500000

300000
670 000
400000
400000
371000
510 000
669679
410 000
280000
650 000
400000
510 000
510 000
450000
270 000
600000
280000

600000
500 000
342000

133

14745

-15
-90
-37

Purchases/
additions

Sales/ Currency
disposals

in the reporting period

650 000
620 000

500000

670 000

550000

371000

757.108

510000

450000
270000

600000
1100 000
342000

3427

%
%
%
%
%
%

%
%

150 000 %
400000 %
%
%
87429 %
%
%
%
%
%
%
%
%
280 000 %
%
%
600 000 %
%
3294 EUR
EUR
15
90
37

Market price Total market % of
value in net assets
EUR

103.888 311664.00 0.24
110.145 517 681.50 0.40
101.444 659 386.00 0.51
103.193 639796.60 0.49
92.469 397616.70 0.31
100.179 500 895.00 0.39
107.739 323217.00 0.25
101.58 680586.00 0.53
100.334 401336.00 0.31
104.63 418 520.00 0.32
100.617 373289.07 0.29
97.45 496 995.00 0.38
99.897 807151.77 0.62
104.25 515699.09 0.40
100.053 338 006.14 0.26
103.062 808 254.94 0.63
90.712 437785.30 0.34
99.446 611919.00 0.47
102.636 631547.96 0.49
103.101 445 874.19 0.35
97.227 252282.77 0.20
103.958 599 440.54 0.46
87.257 234798.47 0.18
1497 886.85 1.16
104.1M 624 666.00 0.48
104.706 523530.00 0.41
106.395 349690.85 0.27
3274 210.04 2.53
10 431.879 1387439.84 1.07
127.96 1886770.20 1.46
125 858 733.42 97.35
371990.00 0.29
126 900.00 0.10
119 920.00 0.09
125170.00 0.10
-35792.55 -0.03
-144.89 0.00
47936.99 0.04
-35744.12 -0.03
-41984.74 -0.03
-5855.79 -0.01
-1756 186.56 -1.36
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Count/
Security name units/
currency
Protection buyer
iTraxx Europe /1% / 20/06/2029 (OTC)(DB). .. ............ Count
iTraxx Europe /1% / 20/06/2029 (OTC)(DB). . ............. Count
iTraxx Europe /1% / 20/06/2029 (OTC) BNP). .. ........... Count
iTraxx Europe /1% / 20/06/2029 (OTC)(DB). . ............. Count
iTraxx Europe /1% / 20/06/2029 (OTC)(DB). .............. Count
iTraxx Europe / 1% / 20/06/2029 (OTC) OB). .. ............ Count
iTraxx Europe / 1% / 20/06/2029 (OTC) (BNP). . ............ Count
iTraxx Europe / 1% / 20/12/2029 (OTC)(DB) .. ............. Count
iTraxx Europe / 5% / 20/06/2031(0OTC) (BNP). ............. Count
Cash at bank
Demand deposits at Depositary
EUR eposits .. ... EUR
Deposits in non-EU/EEA currencies
British pound . ... GBP
SWISS franc. . ..o CHF
US.dollar ..o usb

Other assets

Interestreceivable ....... ... i
Receivables from exceeding the expense cap...............
Otherreceivables. . ...... ... ... . ...

Total assets**

Other liabilities

Liabilities from costitems ............ ... ... ... ...
Additional other liabilities .. ............... ... ... ...
Total liabilities

Net assets

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

Quantity/
principal
amount

4000000
2500000
2500000
2500000
2500000
2500000
2500000
3000000
1000000

38805
10000
525350

Purchases/ Sales/
additions disposals
in the reporting period

4000000
2500000
2500000
2500000
2500000
2500000
2500000
3000000
1000000

Total market
value in
EUR

Currency Market price

-356 400.40
-222750.25
-222750.25
-222750.25
-222750.25
-222750.25
-222750.25
-235729.56

172 444.90

1135797.85

573 476.93

46 819.32
10624.40
504 877.20

3842268.91
2119 .840.89
329.67

1722 098.35
131429 172.07
-133 318.14
-96 651.45

-36 666.69
-2145679.14

129 283 492.93

% of
net assets

-0.28
-0.17
-0.17
-0.17
-0.17
-0.17
-0.17
-0.19
0.13

0.88

0.44

0.04
0.01
0.39

2.97
1.64
0.00
1.33
101.66
-0.10
-0.07
-0.03
-1.66

100.00

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

request.

Net asset value per share and Count/

number of shares outstanding currency

Net asset value per share

Class CHF TFCH. ... CHF

Class FC ..o o EUR
EUR
EUR
EUR
EUR
EUR
EUR
usb

Number of shares outstanding

Class CHF TFCH. ..o Count

Net asset value per share
in the respective currency

103.31

112.53

99.70
106.51
106.24
106.18
106.58
106.50
106.81

100.000
1116 143.435
100.000
100.000
336.000
100.000
100.000
100.000
34 891.817

/125



DWS Invest Credit Opportunities

The following risk management disclosures (other information) are unaudited and are not covered by the audit opinion on the annual report.

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 . ..... ... % 0.5
Highest market risk exposure ........ ... ... ... ... .. ... % 1544
Average market risk exposure ... oL % 1.268

The values-at-risk were calculated for the period from January 1, 2024, through December 31, 2024, 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 0.3, 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 50590 592.83 as of the reporting date.

Market abbreviations

Futures exchanges
MS = Morgan Stanley Bank AG

Contracting parties for derivatives (with the exception of forward currency transactions)
BNP = BNP Paribas S.A.
DB = Deutsche Bank AG Frankfurt

Contracting parties for forward currency transactions
Barclays Bank Ireland PLC, BNP Paribas S.A., Commerzbank AG, Crédit Agricole CIB, Deutsche Bank AG, Royal Bank of Canada (UK) and State Street Bank International GmbH.

Exchange rates (indirect quotes)

As of December 30, 2024

Swissfranc................. ... CHF 0.941230 = EUR 1
British pound ............. ... ... GBP 0.828826 = EUR 1
US.dollar ................... ... usb 1.040650 = 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 require-
ments 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 valued to a small extent 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 2024
for the period from January 1, 2024, through December 31, 2024 I. Value of the fund’s net assets
at the beginning of the fiscalyear................ EUR 118 524 057.02
I. Income 1. Distribution for the previousyear.................... EUR -20.00
1. Interest from securities (before withholding tax) . ... ... EUR 8942985.26 2. Netinflows. ... .. ... o EUR 3246 433.28
2. Income from swap transactions..................... EUR 20510.79 3. Income adjustment............ ... .. .. EUR -137 464.32
3. Interest from investments of liquid assets 4. Netinvestmentincome................... .. EUR 7521026.11
(before withholding tax) . ............ EUR 128 74411 5. Realized gains/losses ................. ... .. .. EUR -13929.08
4. Deduction for foreign withholding tax . EUR -5688.97 5. Net change in unrealized appreciation/depreciation . ... .. EUR 143 389.92
5. Otherincome............. .. ... .. EUR 201.30
Il. Value of the fund’s net assets
Totalincome. .....ooviiiniini it i iannnnnnnns EUR 9086 752.49 at the end of the fiscalyear..................... EUR 129 283 492.93
Il. Expenses
1. Expenses from swap transactions ................... EUR -717 226.34
2. Managementfee........... ... ... . L. EUR -746 835.46 .
e Summary of gains/losses 2024
Basic management fee........ EUR -719578.89
Income from expense cap...... EUR 412.60
Administration fpee _____ p U EWR 0766917 Realized gains/losses (incl. income adjustment) ....... EUR -13929.08
3. Depositaryfee ... i EUR -8748.11 5
4. Auditing, legal and publicati ts .. EUR -14.963.86 —
uciting, fegal and publication costs . Securities transactions . . ... ... ..ooorie EUR 1027679.08
5. Taxe dabonnement................. EUR 61295.24 .
6. OUhEr eXPENSES . - . . oo EUR 16657.37 (Forward) currency transactions ................... EUR -314605.22
Derivatives and other financial futures transactions 2 .. EUR -727002.94
Total eXpenses . ......vviviirnrinenrnnennnnnnnnns EUR -1565726.38 2T . . . . .
This item may include options transactions or swap transactions and/or transactions from
IIl. Net investment inCome . .................... .. EUR 7521026.11 warrants and credit derivatives.
IV. Sale transactions
Realized gains/losses. . ... EUR -13929.08
Details on the distribution policy*
Capital gains/losses. .......cvviiirnnennnnnnnnnsn EUR -13929.08
V. Net gain/loss for the fiscal year ................. EUR 7507 097.03 Class CHF TFCH
The income for the fiscal year is reinvested.
BVI total expense ratio (TER)
The total expense ratio for the share classes was: Class FC
Class CHF TFCH 0.52% p.a., Class FC 0.69% p.a., The income for the fiscal year is reinvested.
Class FC100 0.05%', Class FD 0.69% p.a.,
Class LC 1.02% p.a., Class LD 0.99% p.a., cl FC100
Class TFC 0.69% p.a., Class TFD 0.69% p.a., ass
Class USD XCH 0.27% p.a. 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 FD
1 Annualization has not been performed for share classes launched during the year. Type As of Currency Per share
T . Final distribution March 7, 2025 EUR 3.02
ransaction costs
The transaction costs paid in the reporting period amounted to EUR 18 653.02. Class LC
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 reporting period and are directly connected to the purchase or
sale of assets. Any financial transaction taxes which may have been paid are included in
the calculation. Class LD
Type As of Currency Per share
Final distribution March 7, 2025 EUR 2.70
Class TFC

The income for the fiscal year is reinvested.

Class TFD
Type As of Currency Per share
Final distribution March 7, 2025 EUR 3.02

Class USD XCH

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

2024 EUR 129283 492.93
2023 EUR 118 524 057.02
2022 . EUR 103 063 426.50
Net asset value per share at the end of the fiscal year
2024 Class CHF TFCH. . ... ... CHF 103.31
ClassFC........ ... EUR 112.53
Class FC100 . . . EUR 99.70
EUR 106.51
EUR 106.24
EUR 106.18
EUR 106.58
EUR 106.50
usb 106.81
2023 Class CHF TFCH. . ... .. CHF -
105.88
100.28
100.27
100.27
100.28
100.28
2022 -
99.1

Class LD ... EUR -
Class TFC .. ... EUR -
Class TFD.. ... ... EUR -
ClassUSDXCH. . ... EUR -

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 14.49% of all transactions. The total volume was EUR 105767 411.36.
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Annual report

DWS Invest CROCI Euro

Investment objective and
performance in the reporting
period

The objective of the investment
policy is to achieve capital appreci-
ation that exceeds the benchmark.
To achieve this objective, the sub-
fund invests in large cap equities
from the euro area according to
the CROCI methodology and the
CROCI “Euro” investment strategy,
which selects the thirty shares
with the lowest positive CROCI
Economic Price Earnings Ratio
("CROCI Economic P/E") from a
universe comprising approximately
100 of the largest equities in the
euro area by market capitalization
and for which CROCI Economic P/
Es are calculated. Companies in
the financial and real estate sec-
tors are not eligible for selection.
Stocks with low liquidity can also
be excluded from selection. The
sub-fund’s assets are periodically
reconstituted in accordance with
the investment strategy’s rules
(re-selecting the approximately
thirty shares that the fund will
invest in) with the intention that
each constituent share is equally
weighted. In order to minimize
impacts on performance when
trading the sub-fund'’s assets, the
sub-fund manager may take nec-
essary steps to reduce the costs
related to trading and market
impact, including effecting the
recomposition in stages over a
period of time. Aspects consid-
ered when selecting investments
include financial strength and also
a focus on environmental, social
and corporate governance (ESG)
criteria.

The capital market environment in
the 2024 fiscal year was challeng-
ing, especially due to geopolitical

DWS Invest CROCI Euro

Performance of share classes vs. benchmark (in EUR)

Share class ISIN 1year 3 years 5 years
Class LC LU1769938041 -6.4% -5.8% 9.6%
Class IC LU1769937829 -5.9% -4.2% 12.6%
Class IC50 LU1923310137 -5.7% -3.8% 13.5%
Class LD LU1769938124 -6.4% -5.7% 9.7%
Class NC LU1897138860 7.3% -8.5% 4.3%
Class TFC LU1769938397 -5.9% -4.4% 12.4%
Class TFD LU2315795752 -5.9% -4.4% 6.5%'
Class USD LCH? LU1769938470 -4.7% 0.9% 20.6%
Class USD TFCH2 LU2297064466 -4.2% 2.5% 25.3%!
MSCI EMU Value since August 15, 2024 101% 216% 45 3%

(previously EURO STOXX 50)

1 Class TFD launched on April 15, 2021/ Class TFCH launched on February 26, 2021

2 |nUSD

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

Past performance is not a guide to future results.

As of: December 31, 2024

crises like the Russia-Ukraine

war that has been ongoing since
February 24, 2022, the escalating
conflict in the Middle East, and
the intensifying power struggle
between the United States and
China. However, inflationary
pressure did ease over the course
of the fiscal year. Against this
backdrop, the majority of central
banks ended the previous rate-hik-
ing cycle. As of June 6, 2024, the
European Central Bank (ECB) low-
ered the key interest rate in four
steps from 4.00% p.a. to 3.00%
p.a. (deposit facility) through the
end of December 2024. The U.S.
Federal Reserve followed suit in
mid-September 2024 by reducing
its key interest rates by one per-
centage pointin three steps to a
target range of 4.25% p.a. - 4.50%
p.a. by the end of 2024.

The international equity mar-
kets recorded noticeable price
increases in 2024, with the stock
markets of the industrial coun-

tries performing better than

those of the emerging markets.
U.S. equity markets, in particu-

lar, posted strong price gains.
These were driven especially

by the enthusiasm for artificial
intelligence, which further ben-
efited the equities of the major
technology companies. The trend
on the stock exchanges was sup-
ported, among other things, by
decreasing inflation as well as by
an emerging easing of interest
rates. In addition, in the second
half of September 2024, the Chi-
nese central bank triggered a
temporary price rally emanating
from Asia’s stock markets on the
back of its largest stimulus pack-
age since the COVID pandemic.
Hope of a growth-oriented and
market-friendly policy of the new
U.S. government under Donald
Trump buoyed U.S. equity markets
in particular in the months leading
up to the U.S. presidential election
in November 2024 and for some
weeks afterward.
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In the fiscal year through Decem-
ber 31, 2024, DWS Invest CROCI
Euro recorded a decrease of
6.4% per share (LC share class,
BVI method). Its benchmark, the
MSCI EMU Value since August 15,
2024 (before: EURO STOXX 50),
recorded an increase of 10.1% in
the same period (both percent-
ages in euro terms).

Investment policy in the
reporting period

The DWS Invest CROCI Euro strat-
egy primarily determined stock
selection based on economic valu-
ation, with the sector and country
allocation directly driven by the
stock selection.

In terms of its sector allocation,
the sub-fund was broadly diversi-
fied, with a particular investment
focus on industrial names, such

as Saint Gobain, Ryanair Holdings
and Vinci. Another focus was the
consumer staples sector with posi-
tions in Ahold Delhaize and Henkel
AG. In terms of country allocation,
the portfolio was generally broadly
diversified. The sub-fund manage-
ment’s investment focus was on
France and Germany.

Other information -
Not covered by the audit
opinion on the annual report

Information on the
environmental and/or

social characteristics

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

Presentation and content require-
ments for periodic reports for
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financial products as referred to
in Article 8(1) of Regulation (EU)
2019/2088 (SFDR) and in Article 6
of Regulation (EU) 2020/852 (Tax-
onomy) are available below.



Annual financial statements
DWS Invest CROCI Euro

Statement of net assets as of December 31, 2024

l. Assets

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

Consumer Staples

Basic Materials
Industrials

Utilities

Total equities

2. Derivatives

3. Cash at bank

4, Other assets

Il. Liabilities
1. Other liabilities

2. Liabilities from share certificate transactions

Ill. Net assets

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

Amount in EUR

% of net assets

10 843 084.77 6.64
5419 282.67 3.32
59 646 950.47 36.50
546753372 335
16100 336.94 9.85
5454 263.92 3.34
27050 78176 16.56
32881258.69 2012
162 863 492.94 99.68
-816.41 0.00
306 882.30 0.19
463 007.54 0.28
-172 469.98 -0.10
78 913.10 -0.05

163 381183.29 100.00
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DWS Invest CROCI Euro

Investment portfolio - December 31, 2024

Count/
Security name units/
currency
Securities traded on an exchange
Equities
Accor SA. Count
Anheuser-Busch InBev SA. .. Count
Bayer AG. ... Count
Beiersdorf AG. . ... .. . Count
Brenntag SE .. Count
Capgemini SE. . ... Count
Cie de Saint-Gobain SA. ... ... ... ... ... ... ... .. Count
Cie Generale des Etablissements Michelin SCA . . .. Count
Danone SA .. ... Count
Deutsche Post AG ... ... ... ... ... Count
EONSE ........... .. Count
ENEL SPA . .. .. Count
EngieSA............... .. Count
Fresenius SE & Co., KGaA. Count
Heidelberg Materials AG . . .. Count
Heineken NV. ... Count
Henkel AG & Co., KGaA -Pref-. ... ... ... ... ... ......... Count
Koninklijke Ahold Delhaize NV . . .. Count
Merck KGaA . .. ... . Count
Nokia Oyj ..o Count
Pernod Ricard SA. .. Count
RWEAG ............. .. Count
Ryanair Holdings PLC .. Count
Sanofi SA ......... ... Count
STMicroelectronics NV . .. Count
Tenaris SA . Count
Terna - Rete Elettrica Nazionale . ...................... ... Count
TotalEnergies SE .. Count
Verbund AG ... ... Count
Vinci SA Count
Total securities portfolio
Derivatives
(Minus signs denote short positions)
Equity index derivatives
Receivables/payables
Equity index futures
EURO STOXX 50 03/2025(DB) . ... ..ot Count
Currency derivatives
Receivables/payables
Forward currency transactions
Forward currency transactions (long)
Open positions
USD/EUR 0.4 million ... ...
Cash at bank
Demand deposits at Depositary
EUR deposits . ... ... EUR
Deposits in non-EU/EEA currencies
Britishpound . ... . GBP
US.dollar ... usb

Other assets
Dividends/Distributions receivable. . ................. ... ..
Otherreceivables. . ...... ... . ... ... . ...
Total assets*

Other liabilities
Liabilities from costitems .............. ... ... ... ... ..
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Quantity/
principal
amount

116 415
15607
285948
43904
94234
34 467
63183
169 255
83734
160974
484801
793 389
364091
161166
44853
78 020
64574
171623
38973
1267372
49663
190 464
280449
58 971
22917
299685
712416
103 906
7877
54791

27894
501

Purchases/
additions

Sales/
disposals

in the reporting period

300099
242025
220391
89060
73701
34 467
30261
75439
43274
113 659
310 645
793 389
302048
161166
24223
78 020
33063
82526
49684
655 469
108789
46511
239309
33707
242370
458 712
712416
55854
84817
35064

183684
130518
328611

45156
134216

167274
298 568
1755653
228 386
820860

710 668
134081
140133

394 813
100 541

3460009

59126
274647
630980
117 566
288914
962 864

156 669
155268
88633

Currency

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Market price

46.61
481
19.314
124
57.88
165.25
86.56
31.65
64.48
33.98
11.245
6.875
16.22
33.54
19.3
68.36
84.7
31.37
139.9
4.276
108.35
28.83
18.96
931
23.965
18.08
7.62
52.62
70
98.66

Total market
value in
EUR

162 863 492.94

5426103.15
536460177
5522799.67
5444 096.00
5454263.92
535100175
5405937.48
5356 920.75
5399168.32
5469 896.52
54515687.25
5454 549.38
5541465.02
5405 507.64
5350962.90
5333447.20
5469 417.80
5383 813.51
5452322.70
5419 282.67
5380986.05
549107712
5317 313.04
5490789.81
5492083.02
5418 304.80
5428 609.92
54675633.72
5513970.00
5405680.06

162 863 492.94

-5424.81

-5424.81

4608.40

4608.40

306 882.30

272746.46

33655.02
480.82

463 007.54
462 816.98
190.56

163 637 991.18

-172 469.98
-172 469.98

% of
net assets

99.68

3.32
3.28
3.38
3.33
3.34
3.28
3.31

3.28
3.30
3.35
3.34
3.34
3.39
3.31

3.27
3.26
3.35
3.30
3.34
3.32
3.29
3.36
3.26
3.36
3.36
3.32
3.32
3.35
3.37
3.31

99.68

0.00

0.00

0.00

0.00

0.19

0.17

0.02
0.00

0.28
0.28
0.00
100.15

-0.10
-0.10



DWS Invest CROCI Euro

Liabilities from share certificate transactions -78 913.10 -0.05
Total liabilities -256 807.89 -0.15
Net assets 163 381183.29 100.00

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

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

Net asset value per share

Class IC. ... EUR 363.01
ClassIC50....................... EUR 135.02
ClassLC ... EUR 32511
Class LD ..o EUR 150.51
Class NC . ... EUR 120.80
ClassTFC . ... EUR 199.43
ClassTFD .. ... EUR 99.87
Class USD LCH. ... usD 141.76
Class USD TFCH. .. ..o usD 125.33
Number of shares outstanding
Class IC. ... o Count 176 909.245
371035.000
89778.023
15 383.216
352.000
73710.470
24274.000
2804.000
100.000
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DWS Invest CROCI Euro

Market abbreviations

Futures exchanges
DB = Deutsche Bank AG, Frankfurt

Contracting parties for forward currency transactions
BNP Paribas S.A. and Crédit Agricole CIB.

Exchange rates (indirect quotes)

As of December 30, 2024

British pound ..................... GBP 0.828826 = EUR 1
US.dollar ................ ... ... usb 1.040650 = 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.

Footnote

* Does not include positions with a negative balance, if such exist.
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DWS Invest CROCI Euro

Statement of income and expenses (incl. income adjustment) Summary of gains/losses 2024
for the period from January 1, 2024, through December 31, 2024 Realized gains/losses (incl. income adjustment) ....... EUR -8 343 951.01
I. Income from:
1. Dividends (before withholding tax) .................. EUR 6126 371.76 Securities transactions ........... ... L EUR -8 388 596.66
2. Interest from investments of liquid assets (Forward) currency transactions ................... EUR 36574.96
(before withholding tax) . .......................... EUR 2777.68 Derivatives and other financial futures transactions ' .. EUR 8070.69
3. Deduction for foreign withholding tax ............... EUR -495 438.63
4. Other