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General information

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

Performance

The investment return, or per-
formance, of a mutual fund
investment is measured by the
change in value of the fund’s
shares. The net asset values per
share (= redemption prices)
with the addition of intervening
distributions, which are, for
example, reinvested free of
charge within the scope of
investment accounts at DWS
Investment S.A., are used as
the basis for calculating the

value. Past performance is not
a guide to future results.

The corresponding bench-
marks — if available — are also
presented in the report. All
financial data in this publication
is as of December 31, 2021,
(unless otherwise stated).

Sales prospectuses

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

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



Mergers of sub-funds within the SICAV

Following a resolution to that effect adopted by the Board of Directors of the SICAV and the approval of the Luxembourg
supervisory authority CSSF, the sub-fund DWS Invest European Small Cap of DWS Invest, SICAV was merged into the
sub-fund DWS Invest ESG European Small/Mid Cap of DWS Invest, SICAV effective August 24, 2021.

Merged sub-fund

Receiving sub-fund

Share class ISIN Share class ISIN Exchange factor*
EE LU0236150610 FC LU1863262025 2.4389646
FD100 LU1796233747 LC LU1863262298 0.8670906
LC LU0236146774 NC LU2357626170 2.2036254
LD LU0236146857 TFC LU1932939488 2.2269478
NC LU0236147079 TFD LU1932939645 3.1053079
TFC LU1663886940 XC LU1863262454 0.8315093
TFD LU1663890116 ID LU2357626097 0.8151943
USD LCH LU0911036563 USD LCH LU2357626253 1.5678020

Following a resolution to that effect adopted by the Board of Directors of the SICAV and the approval of the Luxembourg
supervisory authority CSSF, the sub-fund DWS Invest Multi Credit of DWS Invest, SICAV was merged into the sub-
fund DWS Invest Low Carbon Bonds of DWS Invest, SICAV effective September 8, 2021.

Merged sub-fund Receiving sub-fund

Share class ISIN Share class ISIN Exchange factor*
FCH LU1249492031 FC LU2357625446 1.1800174
LDH LU1249492114 LD LU2331315981 1.0027391
TFDH LU1663932645 TFD LU2357625529 0.9866000
USD LD LU1249492460 USD LDH LU2357625875 1.1342851
USD XC LU1717101973 USD XCH LU2357625958 1.2000083

Following a resolution to that effect adopted by the Board of Directors of the SICAV and the approval of the Luxembourg
supervisory authority CSSF, the sub-fund DWS Invest CROCI Sectors of DWS Invest, SICAV was merged into the sub-
fund DWS Invest CROCI Sectors Plus of DWS Invest, SICAV effective September 14, 2021.

Merged sub-fund Receiving sub-fund

Share class ISIN Share class ISIN Exchange factor*
AUD ID LU1769939528 AUD ID LU2357751317 1.6562233
IC LU1769939791 @ LU2357751408 4.5240716
LC LU1769940021 LC LU1278917452 1.1237543
TFC LU1769940377 TFC LU1663849583 1.1667168
UsD IC LU1769940450 USD IC LU2357751747 1.4638925
UsD LC LU1769940534 UsD LC LU2357751820 1.3905937
NOK LCH LU1769940294 NOK LCH LU2357751663 1.9274330

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



Renamed sub-funds
The sub-fund DWS Invest Euro High Yield was renamed DWS Invest ESG Euro High Yield effective February 15, 2021.

The sub-fund DWS Invest Macro Bonds Il was renamed DWS Invest Qi Global Dynamic Fixed Income effective
February 15, 2021.

The sub-fund DWS Invest Qi Global Equity was renamed DWS Invest Qi Global Climate Action effective February 15,
2021.

The sub-fund DWS Invest Asian IG Bonds was renamed DWS Invest ESG Asian Bonds effective July 15, 2021.

The sub-fund DWS Invest Dynamic Opportunities was renamed DWS Invest ESG Dynamic Opportunities effective
July 15, 2021.

The sub-fund DWS Invest Emerging Markets Top Dividend was renamed DWS Invest ESG Emerging Markets Top
Dividend effective July 15, 2021.

The sub-fund DWS Invest Multi Asset Income was renamed DWS Invest ESG Multi Asset Income effective July 15,
2021.

The sub-fund DWS Invest Qi US Equity was renamed DWS Invest ESG Qi US Equity effective July 15, 2021.

The sub-fund DWS Invest CROCI Intellectual Capital was renamed DWS Invest CROCI Intellectual Capital ESG effective
December 31, 2021.

The sub-fund DWS Invest Global Emerging Markets Equities was renamed DWS Invest ESG Emerging Markets Equities
effective December 31, 2021.

The sub-fund DWS Invest Qi LowVol World was renamed DWS Invest ESG Qi LowVolWorld effective December 31,
2021.

The sub-fund DWS Invest Smart Industrial Technologies was renamed DWS Invest ESG Smart Industrial Technologies
effective December 31, 2021.

The sub-fund DWS Invest Top Euroland was renamed DWS Invest ESG Top Euroland effective December 31, 2021.

Notes on master-feeder structures

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

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



Obligations for cross-border distribution

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

Russia/Ukraine crisis

The escalating conflict between Russia and Ukraine marked a dramatic turning point in Europe, which, among other
things, is expected to have a lasting effect on Europe’s security architecture and energy policies and to cause consid-
erable volatility. However, the specific or possible medium to long-term effects of the crisis on the economy, individual
markets and sectors, as well as the social implications, cannot be conclusively assessed due to the uncertainty at the
time of preparing this report. The Management Company is therefore continuing its efforts, within the framework of
its risk management strategy, to assess these uncertainties and their possible impact on the activities, liquidity and
performance of the respective sub-fund. The Board of Directors of the SICAV is ensuring that the Management Com-
pany is taking all measures deemed appropriate to protect investor interests to the greatest possible extent.



Coronavirus crisis

The coronavirus has spread since January 2020 and has subsequently led to a serious economic crisis. The rapid
proliferation of the virus was reflected in, among other things, significant price market distortions and substantially
increased volatility at the same time. Restrictions on freedom of movement, repeated lockdown measures, production
stoppages, as well as disrupted supply chains, are exerting major pressure on downstream economic processes,
which caused global economic prospects to deteriorate considerably. In the interim, noticeable recoveries and some
new highs were to be observed in the markets — due, among other factors, to monetary and fiscal policy support
programs and extensive vaccination and testing campaigns. Nevertheless, the specific or possible medium-to-long-
term effects of the crisis on the economy, individual markets and sectors as well as the social implications in respect
of the vigorous global spread of the virus or the emergence of various mutations and the associated high level of
uncertainty at the time of preparing this report cannot be reliably assessed. There may therefore still be a significant
impact on the respective sub-fund assets. A high level of uncertainty exists in relation to the financial implications of
the pandemic, as these are dependent on external factors such as the spread of the virus/emerging variants and the
measures taken by individual governments and central banks, the successful stemming of the development of infec-
tion rates in connection with vaccination rates and the speedy and sustainable restart of the economy.

The Management Company is therefore continuing its efforts, within the framework of its risk management strategy,
to assess these uncertainties and their possible impact on the activities, liquidity and performance of the respective
sub-fund. The Board of Directors of the SICAV is ensuring that the Management Company is taking all measures
deemed appropriate to protect investor interests to the greatest possible extent. In coordination with the service
providers, the Board of Directors observed the consequences of the coronavirus crisis and adequately included its
impact on the respective sub-fund and the markets in which the respective sub-fund invests into its decision-making
processes. As of the date of this report, no significant redemption requests had been made in respect of the respec-
tive sub-fund; the effects on the respective sub-fund’s share certificate transactions are continuously monitored by
the Management Company; the performance capability of the most important service providers did not experience
any significant impairment. In this context, the Board of Directors of the SICAV satisfied itself in line with numerous
national guidelines and following discussions with the most important service providers (especially the Depositary,
the portfolio management and the fund administration) that the measures taken and the business continuity plans
put in place (including extensive hygiene measures on the premises, restrictions on business travel and events,
precautions to ensure the reliable and smooth running of business processes in the event of a suspected case of
coronavirus infection, expansion of the technical options for mobile working) will curb the currently foreseeable or
ongoing operational risks and will ensure that the respective sub-fund’s activities will not be disrupted.

At the time of preparing this report, the Board of Directors of the SICAV is of the opinion that there are no signs indica-
ting any doubt on the ability of the respective sub-fund to continue as a going concern, nor were there any liquidity
problems for the respective sub-fund.
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Annual report
DWS Invest Africa

Investment objective and
performance in the reporting
period

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

The investment climate in

the reporting period was char-
acterized by the COVID-19
pandemic, high levels of debt
worldwide, still very low (and in
some cases negative) interest
rates in the industrial coun-
tries, as well as uncertainty
regarding the monetary policies
of the central banks. Against
this backdrop, the sub-fund
achieved an appreciation of
26.3% per share (LC share
class; BVI method; in euro) in
the 2021 fiscal year.

Investment policy in the
reporting period

The performance of the inter-
national capital markets in 2021
was particularly affected by the
coronavirus pandemic* and its
social and economic conse-

DWS INVEST AFRICA
Five-year performance
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“BVI method"” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results.

As of: December 31, 2021

DWS INVEST AFRICA
Performance of share classes (in EUR)

Share class ISIN 1year 3 years 5 years
Class LC LU0329759764 26.3% 15.8% 6.9%
Class FC LU0329759921 277% 19.6% 12.6%
Class LD LU0363465583 26.3% 15.8% 6.9%
Class NC LU0329759848 25.5% 13.4% 3.2%
Class GBP D RD' LU0399357671 18.4% 10.8% 10.3%
Class USD LC? LU0329761075 16.4% 14.4% 14.5%
'in GBP

2in USD

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

Past performance is no guide to future results.

As of: December 31, 2021

quences for the global econ-
omy. In contrast, the extremely
relaxed monetary policies of
the central banks of the indus-
trial countries — adopted in
light of the weakened global
economy — supported price
performance in the financial
markets. Since the beginning
of 2021, the economic outlook
has improved in view of the
efforts undertaken by the inter-
national community of nations
and the packages of measures
introduced with the objective of
tackling the economic conse-
quences of the COVID-19 crisis,

as well as the approval appli-
cations for COVID-19 vaccines
and the vaccination campaigns
taking effect. However, the
question of inflation also arose
among investors on account
of the significantly increased
prices in the commodity mar-
kets, pent-up demand by con-
sumers due to the COVID-19
pandemic, as well as partial
supply shortages due to deliv-
ery difficulties. In addition, the
rapid spread of coronavirus
and its mutations as well as
the associated new restrictions
dampened economic pros-



pects. The international stock
exchanges finished 2021 with
significant price increases, but
share price performance was
mixed. While equity markets
in western industrial countries
registered considerable price
gains boosted in particular by
the rapid recovery in corporate
earnings, stock exchanges in
the emerging markets brought
up the rear.

In contrast, the sub-fund

DWS Invest Africa saw much
stronger price gains than not
only the emerging markets

but also Western Europe.
Although the sub-fund was
also negatively affected by
regulatory action in Chicago
regarding the investment in
South Africa-based Naspers,
the influence of negative value
drivers was mostly avoided.
The heavy weighting in South
Africa and Egypt enabled the
sub-fund to profit from two
markets that reaped substantial
benefit from the global recov-
ery. South Africa benefited on
the one hand from the recovery
in commodities markets and on
the other hand from the severe
price drops in the prior year and
strong structural factors such
as advancing digital transfor-
mation, which was very bene-
ficial for telecommunications
company MTN Group. Likewise,
financial stocks such as Capitec
Bank profited noticeably from
the resumption of economic
activity. In the opinion of the
portfolio management, Egypt
had previously distinguished
itself as a cost-effective growth
market. Despite the almost
complete lack of participation
by international investors in its

capital market, Egypt was able
to recover, buoyed by increased
interest from local investors.
Here also, technology-driven
shares such as Ghabbour
Auto in particular came out

on top, providing valuable
interests in attractive compa-
nies. Just like their Moroccan
competitors, Egyptian banks
recovered in 2021 from their
previous very low valuations
after credit defaults remained
well below market participant
expectations.

Information on the
environmental and/or

social characteristics

The sub-fund qualified as a
product in accordance with
Article 6 of Regulation (EU)
2019/2088 (SFDR) on sustain-
ability-related disclosures in the
financial services sector.

Statement according to

Article 7 of Regulation (EU)
2020/852 (Taxonomy):

The investments underlying this
financial product do not take
into account the EU criteria for
environmentally sustainable
economic activities.

* The coronavirus (COVID-19) crisis was/
is a major challenge, including for the
economy worldwide, and is therefore
a significant event during the report-
ing period. Uncertainties regarding the
effects of COVID-19 are important for
understanding the annual financial state-
ments. Additional details are provided in
the explanations in the “General informa-
tion” section.



Annual financial statements
DWS Invest Africa

Statement of net assets as of December 31, 2021

l. Assets

1. Equities (sectors)
Information Technology
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

lll. Net assets

Amount in EUR

% of net assets

618 201.15 1.97
6 389 506.02 20.38
2278 693.88 727
4224 145.16 13.48
13 090 575.47 41.76
1286 866.12 4.10
1074 013.69 3.43

28 962 001.49 92.39
2348 463.34 749

153 771.36 0.49

82 388.42 0.26

-139 771.01 -0.44

-59 712.50 -0.19
31347 141.10 100.00

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



DWS Invest Africa

Investment portfolio - December 31, 2021

Security name

Securities traded on an exchange

Equities

Abou Kir Fertilizers & Chemical Industries .. .............
Cleopatra Hospital . . ...
Commercial International Bank Egypt SAE. . .............
Credit Agricole Egypt SAE L
E-Finance for Digital & Financial Investments. ............
Egypt Kuwait Holding Co. SAE ... ....... ... ... .......
Egyptian Financial Group-Hermes Holding Co. .
ElSwedy Electric Co......................
Ghabbour Auto . ......... ... ...
Ibnsina Pharma SAE . ......... .. ... ...
MM Group for Industry & International Trade SAE. L
Orascom Development Egypt. . ........... ... ... ..
Talaat Moustafa Group .. .......... . ... ... ...
Tenth of Ramadan Pharmaceuticals and Diagnostic
Reagents Co.. ...
Airtel Africa PLC . ... o o
Centamin PLC
Helios Towers PLC
Network International Holdings PLC. .. .................
Co-operative Bank of Kenya Ltd
KCB Group Ltd ... ...
Safaricom Ltd ........ ... ...
Attijariwafa Bank . . ... ... oo oo
Hightech Payment Systems SA -
Label Vie . ... ..
Mutandis SCA . ... ...
Guaranty Trust Holding Co., PLC -GDR- .
Jumia Technologies AG-ADR- . ... ....................
VEON Ltd -ADR- . . ...
Aspen Pharmacare Holdings Ltd
Capitec Bank Holdings Ltd . ...............

Massmart Holdings Ltd. . .................

Mr Price Group Ltd . . ... ...

MTN Group Ltd . . ... ... L
Naspers Ltd. . ... .
Nedbank Group Ltd. . ....... ... .. ... .. ... ... .. ...
Sanlam Ltd o
Shoprite Holdings Ltd .. ........ ... ... .. ... ... . ...
Standard Bank Group Ltd .. ......... ... . .

Total securities portfolio
Cash at bank

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

Deposits in non-EU/EEA currencies

Egyptianpound ... ... .
Britshpound. ... ... ... . .. .
Ghanaiancedi ....... ... ... .
Kenyan shilling. . ........ ... ... ... . ...

Moroccan dirham
Nigerian naira. .. ... o
South African rand o
US.dollar ...

Other assets

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

Receivables from share certificate transactions

Total assets

Count/
units/
currency

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

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

EUR

EGP
GBP
GHS
KES
MAD
NGN
ZAR
usb

Quantity/
principal
amount

200 000
2 250 000
600 000
4 020 364
150 000
770 000
1250 000
1400 000
3 000 000
5 250 000
1600 000
2500 000
1750 000

2 000 000
550 000
1000 000
150 000
265 000

2 000 000
1500 000
2 000 000
12 500
300

2 500
5000

17 626

22 500
300 000
25 000
9000

125 000
52 500
300 000
10 000

65 000
175 000
50 000
165 000

4763 217
8809

8479
12316

290

269 787 217
7

350 311

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

28 962 001.49
200 000 EGP 2156 241 484.82
750 000 1000 000 EGP 4.9 619 155.86
225 000 EGP 52.99 1785 527.56
3020 364 250 000 EGP 8.42 1901 073.27
270 000 120 000 EGP 20.29 170 920.71
770 000 EGP 19.65 849 717.71
250 000 500 000 EGP 14.81 1039 648.33
1400 000 EGP 9.83 772 863.76
500 000 EGP 5.1 859 236.70
3 000 000 EGP 4.01 1182 292.86
850 000 EGP 6.88 618 201.15
4000 000 EGP 6 842 388.92
1000 000 1250 000 EGP 9.07 891 387.88
1102133 602 133 EGP 2.4 269 564.46
600 000 50 000 GBP 1.335 875 373.46
800 000 100 000 GBP 0.877 1045 381.30
116 000 165 000 GBP 1.684 301 149.93
90 000 75 000 GBP 2.905 917 786.01
KES 12.9 201 169.77
1500 000 KES 45.2 528 655.44
2 000 000 KES 37.156 579 337.75
296 7 796 MAD 487 580 966.07
50 MAD 6949 198 956.23
1500 MAD 4 950 1181 019.33
7 500 MAD 247.9 118 292.80
400 000 382 475 usb 2.8 43 292.60
22 500 usb 11.69 232 056.96
350 000 50 000 usb 1.685 445 983.44
25 000 ZAR 228.25 315 686.32
500 3500 ZAR 2034.32 1012 900.40
175 000 50 000 ZAR 61.08 422 390.37
97 500 45 000 ZAR 199.42 579 205.90
25 000 100 000 ZAR 175.25 2908 601.64
500 5500 ZAR 2 436.88 1348 162.77
35 000 45 000 ZAR 175.62 631 527.54
75 000 ZAR 59.88 579 728.70
60 000 ZAR 211.89 586 118.50
25 000 10 000 ZAR 140.75 1284 805.27

28 962 001.49

2 348 463.34

1185 339.68

266 937.16
10 5602.60
1211.43
96.02
27.68

575 282.20
0.39

309 066.18

153 771.36
9941.63
17 489.35
126 340.48
82 388.42

31546 624.61

% of
net assets

92.39

0.77
1.97
5.70
6.06
0.55
271
3.32
2.47
2.74
3.77
1.97
2.69
2.84

0.86
2.79
3.33
0.96
2.93
0.64
1.69
1.85
1.85
0.63
3.77
0.38
0.14
0.74
1.42
1.01
3.23
1.35
1.85
9.28
4.30
2.01
1.85
1.87
4.10

92.39

7.49

3.78

0.85
0.03
0.00
0.00
0.00
1.84
0.00
0.99

0.49
0.03
0.06
0.40
0.26

100.63
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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
Other liabilities -139 771.01 -0.44
Liabilities from costitems. ........ ... .. ... ... .. ... -72 646.51 -0.23
Additional other liabilities. . .. ....... ... .. ... ... ... ... -67 124.50 -0.21
Liabilities from share certificate transactions -59 712.50 -0.19
Total liabilities -199 483.51 -0.63
Net assets 31347 141.10 100.00

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

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

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

Net asset value per share

Class FC EUR 106.36
Class LC EUR 92.57
Class LD EUR 89.46
Class NC EUR 85.50
Class GBP D RD GBP 141.74
Class USD LC usb 69.69
Number of shares outstanding

Class FC Count 2 375.581
Class LC Count 187 266.605
Class LD Count 51 261.506
Class NC Count 83 169.643
Class GBP D RD Count 331.881
Class USD LC Count 32 633.385

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

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

Lowest market risk exposure .. ... o % 43.170
Highest market risk exposure .. ............ ... ... ... % 79.844
Average market risk exposure .. ... ..o % 65.276

The values-at-risk were calculated for the period from January 1, 2021, through December 31, 2021, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined
in CSSF circular 11/512.

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

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

EUR 0.00 as of the reporting date.

Exchange rates (indirect quotes)

As of December 30, 2021

Egyptianpound . . .............. .. EGP 17.806502 = EUR 1
British pound. . ....... .. GBP 0.838785 = EUR 1
Ghanaian cedi ........ .. GHS 6.999055 = EUR 1
Kenyan shilling. .. ..... .. KES 128.249885 = EUR 1
Moroccan dirham MAD 10.478237 = EUR 1
Nigerian naira. .. ................. NGN 468.965001 = EUR 1
U.S. dollar usD 1.133450 = EUR 1
South African rand ZAR 18.075696 = EUR 1

Notes on valuation

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

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

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



DWS Invest Africa

Statement of income and expenses (incl. income adjustment)

for the period from January 1, 2021, through December 31, 2021

Statement of changes in net assets 2021

. Value of the fund’s net assets

at the beginning of the fiscal year EUR 29 766 494.10
I. Income 1. Distribution for the previous year ............. .. EUR -10 833.95
1. Dividends (before withholding tax) . . . . - EUR 711 240.89 2. NetoUtflowS . . ...oooi i .. EUR -5 695 896.20
2. Deduction for foreign withholding tax. . ............. EUR -69 963.57 3. Income adjustment . .. ... .. EUR 125 475.33
3 4. Netinvestmentincome.......................... EUR 11 323.67
Totalincome ... EUR 641277.32 5. Realized gains/losses. . . ......................... EUR 1 396 740.08
6. Net change in unrealized appreciation/depreciation . ...  EUR 5 753 838.07
Il. Expenses
1. Interest on borrowings and negative interest II. Value of the fund’s net assets
0N depoSits .. ... EUR -10709.16 at the end of the fiscal year..................... EUR 31347 141.10
2. Managementfee.......... .. .. ... ... .. .. .. ... EUR -5630 070.24
thereof:
Basic management fee .... . -5615 799.45
Income from expense cap EUR 7 722.32
Administration fee......... EUR -21993.11 o
3. DePOSHANy f08 . - .o\ EUR 5 862.00 Summary of gains/losses 2021
4. Auditing, legal and publication costs ! . . EUR 654.51
5. Taxe d'abonnement................ .. EUR -14107.78
6. Other eXpenses. ...t EUR -69 858.98 Realized gains/losses (incl. income adjustment). . ... .. EUR 1 396 740.08
thereof:
Distribution costs -58 193.91 from:
-11 665.07 Securities transactions. . . .............. . L. EUR 1420 464.40
(Forward) currency transactions EUR -23724.32
Total eXpenses. . .........coviiiiiiiiiiiniin e EUR -629 953.65
lll. Net investmentincome ........................ EUR 11 323.67
o o o o -
IV. Sale transactions Details on the distribution policy
Realized gains/losses . ........... ... ... .. ... ... EUR 1396 740.08
. . Class FC
Capital gains/losses ...............ciiiiiennn.n, EUR 1396 740.08
The income for the fiscal year is reinvested.
V. Net gain/loss for the fiscalyear.................. EUR 1408 063.75
1 This includes primarily income from the release of excess accruals in the amount of Class LC
EUR 1 873.61.
The income for the fiscal year is reinvested.
BVI total expense ratio (TER)
The total expense ratio for the share classes was: Class LD
Type As of Currency Per share
Class FC 1.03% p.a., Class LC 2.08% p.a.,
Class LD 2.08% p.a., Class NC 2.77% p.a., Final distribution March 4, 2022 EUR 0.14
Class GBP D RD 1.11% p.a., Class USD LC 2.13% p.a.
The TER expresses total expenses and fees (excluding transaction costs) as a percentage Class NC
of a fund’s average net assets in relation to the respective share class for a given fiscal K X K K
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 96 765.12. Type As of Currency Per share
The transaction costs include all costs that were reported or settled separately for the Final distribution March 4, 2022 GBP 1.45

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.
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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

2021 EUR 31347 141.10
2020 EUR 29 766 494.10
2019 EUR 45 409 005.59
Net asset value per share at the end of the fiscal year
2021 Class FC. ... o EUR 106.36
ClassLC. ... EUR 92.57
Class LD. ... .. EUR 89.46
ClassNC............ .. EUR 85.50
Class GBP D RD .. GBP 141.74
ClassUSDLC. ... usD 69.69
2020 Class FC. ... o EUR 83.26
Class LC. ... EUR 73.27
EUR 70.99
EUR 68.14
GBP 121.19
usb 59.87
2019 Class FC. ... o EUR 97.92
Class LC. ... EUR 87.06
Class LD. ... .. EUR 85.64
ClassNC............ .. EUR 81.55
Class GBP D RD GBP 137.94
ClassUSDLC. .. usD 64.89
Tr ions pr d for the of the fund’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

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

Swing pricing

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

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

The Management Company of the fund will predefine thresholds for the application of the swing pricing mechanism, based, among other things, on current market conditions, available
market liquidity and estimated dilution costs. In accordance with these thresholds, the adjustment itself will be initiated automatically. If the (net) inflows or outflows exceed the swing
threshold, the net asset value is revised upward if the (sub-)fund sees large net inflows and is revised downward in the event of large net outflows. This adjustment is applied uniformly
to all subscriptions and redemptions for the trading day in question. If a performance-based fee applies for the (sub-)fund, the calculation is based on the original net asset value.

The Management Company has established a swing pricing committee that determines the swing factors for each individual (sub-)fund. These swing factors indicate the extent of the
net asset value adjustment. The swing pricing committee takes into account the following factors in particular:

* bid-ask spread (fixed-price element),
® impacts on the market (impacts of the transactions on the price),
 additional costs that are incurred as a result of trading activities for the investments.

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

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

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

This (sub-)fund can apply swing pricing and has done so in the reporting period, as its (net) inflows and outflows exceeded the relevant threshold previously defined. No swing pricing
adjustment was applied that would have had an impact on the (sub-)fund’s net asset value per share on the last day of the reporting period.



Annual report

DWS Invest Artificial Intelligence

Investment objective and
performance in the reporting
period

The objective of the investment
policy is to achieve long-term
capital appreciation. To attain
this, the sub-fund invests pri-
marily in companies in the
international equity markets
whose business profits from
artificial intelligence or cur-
rently has a connection with
artificial intelligence. In addi-
tion, equities of all market cap-
italizations, 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. When selecting
investments, environmental and
social aspects and the princi-
ples of good corporate gover-
nance (ESG aspects) are taken
into consideration alongside
financial performance.

In the reporting period from
January 1, 2021, through the
end of December 2021, the
sub-fund DWS Invest Artifi-
cial Intelligence appreciated
by 20.4% per share (LD share
class; BVI method; in euro).

Investment policy in the
reporting period

Growth stocks and technology
stocks recorded positive perfor-
mance in the reporting period
against the backdrop of low
interest rates.

The sub-fund had a strategic
weighting in companies from
Asia, and here especially China,
that aspire to become world
leaders in the field of artificial
intelligence (Al). However,

DWS INVEST ARTIFICIAL INTELLIGENCE
Performance since inception
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“BVI method” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results.

As of: December 31, 2021

DWS INVEST ARTIFICIAL INTELLIGENCE
Performance of share classes (in EUR)

Share class ISIN 1year 3 years Since inception’
Class LD LU1863263429 20.4% 127.9% 91.1%
Class FC LU1863263262 21.3% 133.4% 96.1%
Class LC LU1863263346 20.4% 1279% 911%
Class MFC LU2154580323 21.8% - 52.0%
Class NC LU1914383960 19.8% 124.6% 112.6%
Class PFC LU2082315453 19.4% - 870%
Class TFC LU1863263858 21.3% 133.3% 96.0%
Class TFCH (P) LU1982200518 11.5% - 84.6%
Class XC LU1863263932 21.8% 136.4% 98.8%
Class USD FC? LU1885668126 11.8% - 87.5%
Class USD LC? LU2390401441 - - 1.2%
Class USD LC? LU1885668399 11.0% - 83.6%

"Classes FC, LC, LD, TFC and XC launched on October 1, 2018 / Class NC launched on December 14, 2018 /
Classes USD FC and USD LC launched on April 4, 2019 / Class TFCH (P) launched on May 15, 2019 / Class PFC
launched on March 27, 2020 / Class MFC launched on May 25, 2020 / Class USD IC launched on October 15, 2021

2in USD

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

As of: December 31, 2021

increased regulation of Chinese
internet companies by the local
government led to negative
performance in the Chinese
portfolio positions in the report-
ing period. As the sub-fund’s
management assumed that the
measures taken will be pursued
with the goal of promoting sus-
tainable growth in China’s tech-

nology sector, it maintained its
strategic positioning in China.

The SPE positions delivered the
most positive contribution to
performance in the reporting
period. These companies pro-
vide the essential computing
power for Al calculations and
are a key element of the sub-
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fund’s portfolio. Semiconductor
companies benefited in 2021
not only from pandemic-re-
lated* brisk demand but also
from pricing power due to the
semiconductor shortage and
consequently sustained very
positive sales and earnings
performance.

Some of the best-performing
individual stocks in the report-
ing period were Nvidia, Applied
Materials and Arista Networks.
Graphics processor and chipset
provider Nvidia continued to
benefit from strong demand
for its chips performing the
heavy calculations required to
create Al algorithms, and as a
new generation of its popular
graphics processors for gaming
saw very good traction in the
market, supported by their abil-
ity to provide realism (photore-
alism) in video game images.
Applied Materials, a manufac-
turer of machines to produce
semiconductors, gained from
the semiconductor shortages,
which led to a sharp increase
in investments in semiconduc-
tor manufacturing. In addition,
as governments worldwide
increasingly turned their atten-
tion to the importance of semi-
conductor production, they
launched funding programs to
provide further incentives for
the construction of semicon-
ductor plants. U.S. network
technology manufacturer
Arista Networks saw the pace
of its sales growth surge. The
switches the company manu-
factures are components that
are installed in the data centers
of global cloud providers in par-
ticular, and demand for these
continued unabated.

By contrast, the positions in
Tencent Music, Autohome

and Chegg turned in a below-
average performance. Chinese
music streaming provider
Tencent Music was impacted by
a number of regulatory changes,
with the removal of exclusive
agreements with music labels
arguably the most serious
change, leading to fears that
this could increase the intensity
of competition in the Chinese
streaming market. Autohome,
the leading internet platform

for the buying and selling of
automobiles in China, saw sales
decline after car dealers’ adver-
tising budgets plummeted as a
result of bottlenecks in vehicle
production. U.S. education tech-
nology company Chegg came
under pressure after demand
weakened faster than expected
and failed to sustain the high
growth rates seen in the first
year of the pandemic.

In the reporting period, the
portfolio management disposed
of its investments in LivePer-
son, a technology company
that develops Al software for
use in customer communi-
cations, because its future
prospects were viewed less
positively in the face of growing
competition and profitability
targets had been revised down-
ward. EPAM, an IT services
company that provides other
enterprises with services for
their digital transformation, was
also divested in full. After turn-
ing in a very strong share price
performance in the reporting
period, the company's future
potential already appeared suf-
ficiently reflected in its market
valuation.

A new addition to the portfolio
during the reporting period was
Intuit, a U.S.-based technol-

ogy company that aims to help
consumers and smaller busi-
nesses overcome their financial
challenges with the support of
Al-based services. For exam-
ple, the company’s accounting
software uses machine learning
to categorize transactions or
forecast future cash flows. The
portfolio management also took
advantage of the significantly
lower valuation level of Zoom
Video Communications’ shares
as a result of profit-taking to
enter the market. The operator
of the world’s leading videocon-
ferencing platform was seen to
be successfully expanding its
product range and thus to have
potential for continued growth

in the corporate customer seg-
ment. The sub-fund also invested
in Deere. This company, which is
one of the leading manufacturers
of agricultural machinery, has
an excellent position in the U.S.
market and is a pioneer in the
technologization of agriculture.
Through longstanding relation-
ships with farmers, Deere has
build up a wealth of experience
that it can leverage to drive tech-
nology development and use Al
to increase productivity for its
customers.

Information on the
environmental and/or

social characteristics

The sub-fund promoted envi-
ronmental and social character-
istics and qualified as a product
in accordance with Article 8(1)
of Regulation (EU) 2019/2088
(SFDR) on sustainability-related
disclosures in the financial ser-
vices sector.



The assets are selected primar-
ily in line with the promoted
environmental and/or social
criteria. The investments under-
lying this financial product do
not, however, take into account
the EU criteria for environmen-
tally sustainable economic
activities as defined by the
Taxonomy Regulation.

Presentation and content
requirements for periodic
reports for financial products
as referred to in Article 8(1)

of Regulation (EU) 2019/2088
(SFDR) and in Article 6 of Regu-
lation (EU) 2020/852 (Taxonomy)
are available in the disclosures
in accordance with Regulation
(EU) 2019/2088 and in accor-
dance with Regulation (EU)
2020/852 at the back of this
report.

* The coronavirus (COVID-19) crisis was/
is a major challenge, including for the
economy worldwide, and is therefore
a significant event during the report-
ing period. Uncertainties regarding the
effects of COVID-19 are important for
understanding the annual financial state-
ments. Additional details are provided in
the explanations in the “General informa-
tion” section.
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Annual financial statements
DWS Invest Artificial Intelligence

Statement of net assets as of December 31, 2021

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

lll. Net assets

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

Amount in EUR

% of net assets

356 992 803.43 44.47
312 263 186.20 38.90

55 154 785.32 6.87

19 956 583.21 2.50

11 826 588.01 147

18 403 321.46 2.30

774 597 267.63 96.51
24750 0.00

27 548 448.80 3.43

928 917.25 0.1

446 379.58 0.06

-701 731.52 -0.09

-164 313.96 -0.02

802 655 215.28 100.00



DWS Invest Artificial Intelligence

Investment portfolio — December 31, 2021

Count/
Security name units/

currency
Securities traded on an exchange
Equities
Hundsun Technologies, Inc. ................. ... ... ... Count
Sangfor Technologies, Inc L Count
Adyen NV .o Count
ASML Holding NV .. ..o Count
Koninklijke Philips NV L Count
SAP SE Count
Shop Apotheke Europe NV ... ... o oo Count
Alibaba Group Holding Ltd .. ............ Count
Alibaba Health Information Technology Ltd . Count
Meituan Dianping . ................. Count
Tencent Holdings Ltd . .............. Count
Keyence Corp.. ... Count
Alchip Technologies Ltd . ............ Count
Silergy Corp. ..o Count
Taiwan Semiconductor Manufacturing Co., Ltd . . Count
Adobe Systems, INC.......... Count
Alphabet, Inc. ... Count
Amazon.com, Inc L Count
Apple, INC. .o oo Count
Applied Materials, Inc Count
Arista Networks, Inc................. . Count
Autodesk, Inc.............. ... .. ... L Count
Autohome, Inc. -ADR- Count
Avalara, InC.......... ... ... .. .. .. L Count
Baidu, Inc.-ADR-. .. ... . L Count
Calix, INC.. ... Count
Chegg, INC. ..o Count
Ciena Corp. . S Count
Deere & Co... oo oot Count
Dynatrace, INC. . ... .. Count
Facebook, Inc........... .. ... ... .. ..... Count
Global Payments, Inc..................... Count
GoDaddy, InC. ... Count
Intuit, Inc. .. ... .. Count
JD.com, Inc.-ADR- . . ... ... Count
KE Holdings, Inc. -ADR-. ... ............... Count
Marvell Technology, Inc................ ... Count
Medtronic PLC ......... ... ... o Count
Microsoft Corp. .. ..o Count
Monolithic Power Systems, Inc........................ Count
Motorola Solutions, Inc. . ................. L Count
NetEase, Inc. -ADR-. . . ... ... .. .. . Count
Netflix, Inc. .. ... . Count
Nice Ltd -ADR-. . .. ... Count
NVIDIA COMp.. oo Count
ON Semiconductor Corp. . .......ooviivaann. . Count
Paypal Holdings, Inc.............. ... ... ..., Count
Qualtrics International, Inc. .. ................... L Count
S&P Global, Inc........... ... Count
SailPoint Technologies Holding, Inc..................... Count
Samsung Electronics Co., Ltd -GDR- L. Count
SealLtd-ADR- .. ... .. Count
Snap, INC.. .o Count
SYNopsys, INC.. ..o Count
Tenable Holdings, Inc............. .. .. ... ..., Count
Tencent Music Entertainment Group -ADR-. .. ... .. Count
Teradyne, InC. . ... Count
Tesla, InC. .. ... Count
Trade Desk, Inc./The . .......... ... ... ........ Count
Twilio, InC.. oo Count
Uber Technologies, Inc.. .......... .. ... ..... L Count
UnitedHealth Group, Inc.. .. ... oo i Count
Veeva Systems, Inc Count
Visa, Inc. ......... Count
VMware, INC.. ... ... Count
XPeng, Inc. -ADR- . ... Count
Zoom Video Communications, Inc...................... Count

Total securities portfolio

Quantity/
principal
amount

575 297
111 930
3000
18 000
147 000
52 000
45 000
1543 000
2 100 000
305 000
355 000
9098
240 000
51 000
2 300 000
25 500
22 600
12 600
81 500
145 000
134 000
17 500
127 000
44 000
75 000
146 700
146 000
150 000
17 000
250 000
114 000
48 800
102 000
10 500
160 000
155 000
125 000
58 800
161 000
18 000
76 000
114 000
18 500
38 100
110 000
162 500
35100
139 200
19 000
118 000
9 000
38 000
170 000
62 000
169 000
760 000
49 000
8 300
129 100
28 500
1565 000
21000
37 000
61 400
31 600
135 000
47 000

Purchases/
additions
in the

195 370
7 000
100
1000
42 891
2 000
15 000
543 000
800 000
5000
68 000
1500
10 000
51 000
100 000
2 000
1100
1600
40 200
5000
125 100
17 500
52 000
19 600
39 000
146 700
5 500
65 000
17 000
15 000
29 550
17 000
12 600
10 500
14 000
155 000
157 000
58 800
7 000
1500
2500
33 000
18 500
38 100
95 000

1700
139 200
1500
5500
1500
5000
170 000
5500
169 000
1156 000
49 000
500

145 000

1565 000
1600
4900

13 400
31 600
43 000
47 000

Sales/
disposals
reporting period

155 000
3000
30 000

1400
53 700

20 000
30 000

40 000
92 000
35700

4600
26 000

32 000

7 000
5000

10 000
142 500
8900

40 000

700
33 900
6 200

4000

54 300

Currency

CNY
CNY
EUR

EUR

EUR

EUR

EUR

HKD
HKD
HKD
HKD
JPY

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
usb
usb
usb
usb
usb
usb
usb
usb

Market price

61.8
191.69
2 306
707
32.945
124.9
113.3
109.9
6.3
218.4
443.4
72 28
102
5025
615
570.42
293212
3382.74
179.35
1569.66
144.4
283.17
28.31
130.61
143
78.95
30.02
77.9
346.02
60.83
345.52
134.91
84.25
646.49
68.35
19.4
88.21
104.561
341.12
497.03
271.98
99.86
617.74
308.65
300.64
68.58
190.68
36.7
474
49
649.5
220.9
47.66
373.22
56.08
6.6
164.66
070.76
93.82
261.68
42.79
506.065
260.69
218.32
117.83
46.35
184.83

Total market
value in
EUR

774 597 267.63

4919 176.32
2967 092.91
6918 000.00
12 726 000.00
4842 915.00
6494 800.00
5098 500.00
19 182 884.83
1496 615.18
7 535 338.64
17 806 326.92
5041 304.48
7 806 330.20
8172 251.93
45 106 430.01
12 833 127.20
58 463 896.07
37 604 233.28
12 896 045.71
20 424 982.89
17 071 416.80
4372 027.29
3172 058.33
5070 218.55
9 462 259.95
10 218 327.61
3 866 883.77
10 309 231.47
5189 765.05
13 416 999.37
34 751 664.96
5808 467.16
7 581 718.50
5988 922.39
9648 417.23
2652 961.83
9728 041.38
5421 665.86
48 4564 111.38
7893 192.28
18 233 426.43
10 043 705.90
10 082 657.77
10375 017.34
29 176 757.25
9832 148.30
5904 863.11
4 384 348.07
7 945 651.567
5101 238.89
13 097 620.52
7 405 883.68
7 148 263.18
20 415 225.07
8361 655.75
4425 426.19
7118 389.79
7840 934.13
10 686 100.27
6579 804.13
5851 558.60
9376 120.30
8509 884.59
11 826 588.01
3274 643.34
5520 533.90
7664 218.82

774 597 267.63

% of
net assets

96.51

0.61
0.37
0.86
1.69
0.60
0.81
0.64
2.39
0.19
0.94
222
0.63
0.97
1.02
5.62
1.60
7.28
4.69
1.61
2.54
213
0.54
0.40
0.63
1.18
1.27
0.48
1.28
0.65
1.67
4.33
0.72
0.94
0.75
1.20
0.33
1.21
0.68
6.04
0.98
227
1.25
1.26
1.29
3.64
1.22
0.74
0.55
0.99
0.64
1.63
0.92
0.89
2.54
1.04
0.55
0.89
0.98
1.33
0.82
0.73
1.17
1.06
1.47
0.41
0.69
0.95

96.51
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Count/
Security name units/
currency

Derivatives
(Minus signs denote short positions)

Currency derivatives
Receivables/payables

Forward currency transactions
Forward currency transactions (short)

Open positions

EUR/CNH 0.1 million. . ...
EUR/HKD 0.1 million . ... ..o
EUR/ILS 0.1 million
EUR/JPY 0.1 million L.
EUR/KRW 0.7 million. ... ... ..o
EUR/TWD 0.1 million. ... ...
EUR/USD 0.1 million. ............ ... ... ... . .. .. .....

Closed positions
EUR/CNH 0.1 million. .......... .. ... ... ... ... .......
EUR/HKD 0.1 million
EUR/ILS 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 .. .................... L DKK

Norwegian krone - NOK
Swedish krona. . ... ... . SEK

Deposits in non-EU/EEA currencies

British pound . . ... . . GBP
Chinese yuan renminbi .. ........ ... . o CNY
Hong Kong dollar L HKD
Japanesevyen ... JPY

New Taiwandollar. . ........ ... ... o TWD
Swissfranc ... S CHF
South Korean won S KRW
US.dollar ... usD

Other assets

Dividends/Distributions receivable .. ...................
Prepaid placement fee * .. ... ... ... . oL
Otherreceivables . ......... .. ... ... ... ... .
Receivables from share certificate transactions

Total assets **

Other liabilities

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

Total liabilities

Net assets

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

Quantity/
principal
amount

66 290
104 034
873

7 665

771 808
1320793
3002 316
92 815 263
9992

440

25 068 429

Purchases/ Sales/
additions disposals
in the reporting period

Total market
value in
EUR

Currency Market price

247.50

-0.27
5.69
-6.06
1.83
0.12
-1.10
4212

1.33
28.65
6.15
169.04

27 548 448.80

2 154 344,61

8914.30
10430.23
85.27

9137.71

106 787.70
149 411.84
23016.29
2959 749.14
9 649.55

0.33

22116 921.83

928 917.25
249 423.26
678 672.52
821.47

446 379.58
803 521 268.19
-701 731.52
-6563 151.52
-48 580.00
-164 313.96
-866 052.91

802 655 215.28

% of
net assets

0.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00

0.00
0.00
0.00
0.00

3.43

0.27

0.00
0.00
0.00

0.00
0.01
0.02
0.00
0.37
0.00
0.00
2.76

0.11
0.03
0.08
0.00
0.06
100.11
-0.09
-0.08
-0.01
-0.02
-0.11

100.00

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

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

Net asset value per share

Class FC ..o EUR 196.11
EUR 191.06
EUR 190.18
EUR 151.99
Class NC S EUR 212.56
Class PFC ... oo EUR 186.97
Class TFC oot EUR 196.03
Class TFCH (P). ...t EUR 184.65
Class XC ..o EUR 198.82
ClassUSDFC ..............ooon.. usD 187.47
ClassUSDIC. ...t o usD 101.24
ClassUSDLC ... oo usD 183.62
Number of shares outstanding
Class FC ..o Count 112 813.543
Count 612 052.688
Count 571 477.690
... Count 2919 467.000
Class NC . ..o Count 161 783.612
Class PFC ... oo Count 260 840.000
Class TFC oot ... Count 30 885.482
Class TFCH (P) ... Count 165.000
Class XC .o oo ... Count 50 013.000
Class USD FC S Count 6515.334
ClassUSDIC. .. ... ... Count 100.000
Class USD LC Count 67 299.167

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 ... ... % 86.021
Highest market risk exposure .. .. ................... % 142.378
Average market risk exposure ... ... % 116.732

The values-at-risk were calculated for the period from January 1, 2021, through December 31, 2021, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund's assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined
in CSSF circular 11/512.

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

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

Market abbreviations

Contracting parties for forward currency transactions
Barclays Bank Ireland PLC, BNP Paribas S.A., BofA Securities Europe S.A., Citigroup Global Markets Europe AG, Goldman Sachs Bank Europe SE, HSBC France, J.P. Morgan AG,
Morgan Stanley Bank AG, Royal Bank of Canada (UK), Société Générale and State Street Bank International GmbH.

Exchange rates (indirect quotes)
As of December 30, 2021

Swissfranc ........... ... ... .. CHF 1.035520 = EUR 1
Chinese yuan renminbi .. .......... CNY 7.227502 = EUR 1
Danishkrone . ................... DKK 7.436396 = EUR 1
Britishpound .. .............. . ... GBP 0.838785 = EUR 1
Hong Kong dollar. . ............... HKD 8.839948 = EUR 1
Japaneseyen ................... JPY 130.443111 = EUR 1
South Koreanwon. ............... KRW 1347.388871 = EUR 1
Norwegian krone. .. .............. NOK 9.974305 = EUR 1
Swedish krona. .................. SEK 10.236018 = EUR 1
New Taiwan dollar. . .............. TWD 31.359165 = EUR 1
US.dollar ............ ..., usbD 1.133450 = EUR 1
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Notes on valuation

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

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

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

Footnotes

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

Statement of changes in net assets 2021

for the period from January 1, 2021, through December 31, 2021

. Value of the fund’s net assets

at the beginning of the fiscal year EUR 611 835 259.89
1. Distribution for the previous year ............. .. EUR -23796.37
2. Netinflows 3. ... ... ... ... .. EUR 53 966 259.10
3. Income adjustment............. .. ... .. .. EUR 120 090.56
4. Netinvestmentincome..................... .. EUR -4 735 862.43
5. Realized gains/losses. . .......................... EUR 34 601 265.88
6. Net change in unrealized appreciation/depreciation . ...  EUR 106 891 998.65

Il. Value of the fund’s net assets

at the end of the fiscalyear..................... EUR 802 655 215.28

3 Reduced by a dilution fee in the amount of EUR 329 496.85 for the benefit of the
fund's assets.

Summary of gains/losses 2021

I. Income
1. Dividends (before withholding tax) .. ............... EUR 3708 915.28
2. Interest from investments of liquid assets
(before withholding tax). . ........................ EUR 16 204.03
3. Deduction for foreign withholding tax. .............. EUR =727 774.52
Totalincome ......... ...ttt EUR 2997 344.79
Il. Expenses
1. Interest on borrowings and negative interest
ONdepoSIts . .. ..ot EUR -8 643.21
2. Managementfee....... ... . ... ... . . EUR -6 611 693.94
thereof:
Basic management fee . ... ... EUR -6560513.34
Income from expense cap. . . .. EUR 16.55
Administration fee .. ......... EUR -51197.156
3. Depositaryfee....... ... ... EUR -15780.01
4. Auditing, legal and publication costs. ............... EUR -14 092.77
5. Taxe d'abonnement.......... ... . ... ... .. ..., EUR -214 740.56
6. Otherexpenses................coiiiuiiiina.. EUR -868 256.73
thereof:
Expenses from prepaid
placementfee '. .. ... ... ... EUR -631 183.52
Other..................... EUR -237 073.21
Total eXpenses. . .........coviiuiiiiin e EUR -7 733 207.22
lll. Netinvestmentincome ........................ EUR -4 735 862.43
IV. Sale transactions
Realized gains/losses . ........... . i EUR 34 601 265.88
Capital gains/losses .................oiiiiunnn.n. EUR 34 601 265.88
V. Net gain/loss for the fiscalyear.................. EUR 29 865 403.45

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 0.84% p.a.,
Class LD 1.59% p.a.,
Class NC 2.09% p.a.,
Class TFC 0.84% p.a.,
Class XC 0.44% p.a.,
Class USD IC 0.13%2,

Class LC 1.59% p.a.,
Class MFC 0.45% p.a.,
Class PFC 2.36% p.a.,
Class TFCH (P) 0.86% p.a.,
Class USD FC 0.84% p.a.,
Class USD LC 1.59% 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 77 895.91.

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.

Realized gains/losses (incl. income adjustment). ... ... EUR 34 601 265.88
from:
Securities transactions. .. ... Lo EUR 34 388 359.93
(Forward) currency transactions .................. EUR 212 905.95
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Details on the distribution policy*

Class FC

The income for the fiscal year is reinvested.

Class LC

The income for the fiscal year is reinvested.

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

2021 EUR 802 655 215.28
2020 EUR 611 835 259.89
2019 EUR 72 141 756.55

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

2021 EUR 196.11
EUR 191.06
Class LD EUR 190.18
EUR 151.99
Type As of Currency Per share EUR 212.56
§ R EUR 186.97
Final distribution March 4, 2022 EUR 0.05 EUR 196.03
EUR 184.65
EUR 198.82
Class MFC USD 187.47
The income for the fiscal year is reinvested. usb 101.24
usb 183.62
2020 EUR 161.70
Class NC EUR 168.72
- - — EUR 158.04
The income for the fiscal year is reinvested. EUR 124.83
EUR 177.46
EUR 156.55
Class PFC EUR 161.63
The income for the fiscal year is reinvested. EUR 165.65
EUR 163.27
usb 167.69
Class TFC usb -
usb 165.48
The income for the fiscal year is reinvested. 2019 EUR 115.65
EUR 114.40
EUR 113.95
Class TFCH (P) EUR -
The income for the fiscal year is reinvested. ESE 12?'55
EUR 115.63
Class XC EUR 110.36
EUR 116.29
The income for the fiscal year is reinvested. uUsD 109.31
usb -
usb 108.65
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.
Tr ions pr d for the of the fund’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted in the reporting period for the account of the fund's assets via brokers that are closely related companies and persons (share of 5% and above),

amounted to 0.00% of all transactions. The total volume was EUR 0.00.

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.



Annual report

DWS Invest Asian Bonds

Investment objective and
performance in the reporting
period

The sub-fund seeks to gener-
ate sustained capital appre-
ciation relative to the bench-
mark (the J.P. Morgan Asian
Credit Index). To achieve this,
it invests in interest-bearing
securities issued by govern-
ments of Asian countries, Asian
government authorities, muni-
cipal administrations in Asian
countries, companies having
their registered offices in an
Asian country, supranational
institutions (securities issued
in Asian currencies) and non-
Asian companies (securities
issued in Asian currencies).
The interest-bearing securities
may be denominated in U.S.
dollars, other currencies of G-7
countries or in an Asian cur-
rency. The issuer ratings may
be between AAA and B-. The
investment policy may also be
implemented through the use
of suitable derivatives.

The investment climate in the
reporting period was char-
acterized by the COVID-19
pandemic, high levels of debt
worldwide, still very low (and in
some cases negative) interest
rates in the industrial countries,
as well as uncertainty regard-
ing the monetary policies of
the central banks. Against this
backdrop, the sub-fund DWS
Invest Asian Bonds achieved

an appreciation of 1.5% per
share (USD FC share class;

BVI method) in the 2021 fiscal
year and was thus ahead of its
benchmark, which returned
-2.5% (both percentages in
U.S. dollar terms).

DWS INVEST ASIAN BONDS

Five-year performance
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DWS INVEST ASIAN BONDS

Performance of share classes vs. benchmark (in USD)

Share class ISIN 1year 3 years 5 years
Class USD FC LU0813325502 1.5% 174% 25.7%
Class USD FC50 LU1949850538 1.8% 15.0%' -
Class USD IC LU1589659504 1.7% 18.3% 221%'
Class USD IC500 LU1589658522 2.0% 19.2% 23.7%
Class USD LC LU0813325411 0.9% 15.6% 13.0%'
Class USD LDM LU1525638091 1.0% 15.2% 22.4%
Class USD TFC LU1663839352 1.5% 174% 16.1%'
Class USD TFDM LU1951361812 1.4% 13.0%! -
Class USD XC LU1589658878 1.9% 18.9% 231%'
Class AUD LDMH? LU1880859548 0.7% 13.1% 13.6%'
Class CHF LCH?® LU2004370479 -01% 2.0%' -
Class CHF TFCH? LU2004370636 0.4% 3.3%' -
Class RMB FCH350*  LU1968688793 4.5% 18.6%' -
Class RMB FCH3500*  LU1968688520 4.7% 19.0%' -
Class FCH® LU0813324794 0.6% 1.0% 13.4%
Class FCH500° LU2022029008 1.0% 51%' -
Class IDH® LU1796233663 0.9% 11.8% 8.2%'
Class LCH® LU0813324364 01% 9.3% 41%"
Class LDH® LU0813324521 01% 9.4% 10.6%
Class LDMH® LU1880859894 01% 9.5% 9.6%'
Class NCH® LU1914384000 -0.2% 8.3% 81%'
Class NDH?® LU2251360413 -0.3%' - -
Class PFDH® LU2244931775 -0.9%' -

Class TFCH® LU1663839196 0.7% 111% 6.7%'
Class TFDH® LU1663839279 0.6% 10.9% 6.5%'
Class TFDMH?® LU1880860041 0.6% 11% 11.3%!
Class GBP TFDMH¢ LU2079148602 1.3% 4.9%' -
Class HKD LDM’ LU1769795342 1.6% 14.9% 13.1%'
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Investment policy in the
reporting period

The performance of the inter-
national capital markets in 2021
was particularly affected by the
coronavirus pandemic* and its
social and economic conse-
quences for the global econ-
omy. In contrast, the extremely
relaxed monetary policies of
the central banks of the indus-
trial countries — adopted in
light of the weakened global
economy — supported price
performance in the financial
markets. Since the beginning
of 2021, the economic outlook
has improved in view of the
efforts undertaken by the inter-
national community of nations
and the packages of measures
introduced with the objective of
tackling the economic conse-
quences of the COVID-19 crisis,
as well as the approval appli-
cations for COVID-19 vaccines
and the vaccination campaigns
taking effect. However, the
question of inflation also arose
among investors on account

of the significantly increased
prices in the commodity mar-
kets, pent-up demand by con-
sumers due to the COVID-19
pandemic, as well as partial
supply shortages due to deliv-
ery difficulties. In addition, the
rapid spread of coronavirus
and its mutations as well as
the associated new restrictions
dampened economic pros-
pects. Against the backdrop of
high levels of debt globally and
extremely low interest rates by
historical comparison, there
were price declines amid fluc-
tuations for longer maturities in
the reporting year through the
end of December 2021 as bond
yields rose at still very low, and

DWS INVEST ASIAN BONDS

Performance of share classes vs. benchmark (in USD)

Share class ISIN 1year 3 years 5 years
Class HKD LDMH’ LU1805360861 0.8% 15.0% 14.4%'
Class HKD TFDMH’ LU1880859621 1.3% 16.8% 17.2%'
Class SGD LDM# LU1769795698 31% 14.5% 171%!
Class SGD LDMH? LU1805361083 11% 14.6% 13.9%'
Class SGD TFDMH? LU1880859977 1.5% 16.3% 16.7%'
JP Morgan Asian Credit Index -2.5% 15.5% 211%

" Classes USD IC, USD IC500 and USD XC launched on April 13, 2017 / Classes TFCH, TFDH and USD TFC launched
on December 5, 2017 / Class LCH launched on January 15, 2018 / Class USD LC launched on January 29, 2018 /
Classes HKD LDM and SGD LDM launched on February 15, 2018 / Class IDH launched on April 16, 2018 / Classes HKD LDMH
and SGD LDMH launched on May 15, 2018 / Classes AUD LDMH, HKD TFDMH, LDMH, SGD TFDMH and TFDMH launched
on October 31, 2018 / Class NCH launched on December 14, 2018 / Class USD FC50 launched on February 28, 2019 /
Class USD TFDM launched on March 15, 2019 / Classes RMB FCH350 and RMB FCH3500 launched on April 15, 2019 /
Classes CHF LCH and CHF TFCH launched on June 28, 2019 / Class FCH500 launched on July 31, 2019 / Class GBP TFDMH
launched on November 29, 2019 / Classes NDH and PFDH launched on February 15, 2021 and initial calculation of net asset

value on February 16, 2021.

Zin AUD
%in CHF
4in CNY
®in EUR
&in GBP
7in HKD
8in SGD

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

Past performance is no guide to future results.

As of: December 31, 2021

in some cases negative, levels.
In the corporate bond markets,
high-yield bonds recorded
price rises amid lower risk
premiums and thus outper-
formed corporate bonds with
investment-grade status, which
traded weaker.

The bond sub-fund DWS Invest
Asian Bonds concentrated

its investments on corporate
bonds, including bonds of
financial service providers
(financials). Regionally, it was
broadly positioned in general.
Nevertheless, there was a
regional investment focus on
issues from Japan, India and
Indonesia. The issues held in
the portfolio having invest-
ment-grade status (ratings of
BBB- or better from the leading
rating agencies) made up more
than half of the sub-fund’s
assets as of the reporting date.

The remaining investments
were high-yield bonds with
lower credit quality.

The Asian credit markets
reported losses in 2021. Due

to the impact of defaults in

the Chinese real estate sector
and regulation measures by
the Chinese government, there
were price losses, especially
on high-yield bonds from Asia
(and particularly from China). In
contrast, other countries from
the Asia region, such as India
and Indonesia, profited from
increased investor interest.
Furthermore, the commodity-
oriented sectors benefited from
the price rise in the commodity
markets, boosted by the eco-
nomic recovery in the industrial
countries. A key factor in the
outperformance of the sub-fund
DWS Invest Asian Bonds was
its underweighting in Chinese



interest-bearing securities in
view of regulatory uncertainties
in China and the real estate
sector there, which had come
under pressure. The fact that

it instead overweighted invest-
ments in India and Indonesia
made a noticeably positive
contribution to performance.
Another reason for the sub-
fund’s outperformance was
the shorter orientation of its
bond portfolio compared to
the benchmark, which is why
it was able to limit price reduc-
tions accompanying the rise in
yields.

Information on the
environmental and/or

social characteristics

The sub-fund qualified as a
product in accordance with
Article 6 of Regulation (EU)
2019/2088 (SFDR) on sustain-
ability-related disclosures in the
financial services sector.

Statement according to

Article 7 of Regulation (EU)
2020/852 (Taxonomy):

The investments underlying this
financial product do not take
into account the EU criteria for
environmentally sustainable
economic activities.

* The coronavirus (COVID-19) crisis was/
is a major challenge, including for the
economy worldwide, and is therefore
a significant event during the report-
ing period. Uncertainties regarding the
effects of COVID-19 are important for
understanding the annual financial state-
ments. Additional details are provided in
the explanations in the “General informa-
tion” section.
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Annual financial statements
DWS Invest Asian Bonds

Statement of net assets as of December 31, 2021

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. Other liabilities

2. Liabilities from share certificate transactions

lll. Net assets

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

Amount in USD

% of net assets

1906 463 798.32 95.41
24 698 432.00 124

1931 162 230.32 96.65

30 874 539.87 155

30 874 539.87 1.55

7 086 326.87 0.35

5 296 684.14 0.27

27 503 106.85 1.37

2 136 859.32 0.1

-1961 391.84 -0.10

-4 074 355.78 -0.20

1998 023 999.75 100.00



DWS Invest Asian Bonds

Investment portfolio — December 31, 2021

Security name

Securities traded on an exchange

Interest-bearing securities

5.95

5.10

4.00
3.949

3.00

4.20

3.10

4.25
7.25

6.50

5.65

2.00
4.625

3.95

2125
5.35

4.375
5.375
2.20

0.886

4.25

4.50

4.00

5.10

1.239
7.875
7.50
4.125
6.50

5.60
0.00
5.76
4.20
3.85
4.875
4.30
5.656

3.00
1.625
3.875

1.00
275
2.875
4.50
2.841

1.26
1.26
4.00
5.75

4.75
3.73

% ABJA Investment Co. Pte Ltd -Reg- (MTN)
2014/2024 .. ...
% AC Energy Finance International Ltd 2020/
perpetual ...
% ACEN Finance Ltd 2021/perpetual ............
% Adani Electricity Mumbai Ltd -Reg- (MTN)
2020/2030 ...
% Adani International Container Terminal Pvt Ltd
-Reg-2020/2031 .. ... i
% Adani Ports & Special Economic Zone Ltd
-Reg- (MTN) 2020/2027 ....................
% Adani Ports & Special Economic Zone Ltd
-Reg- (MTN) 2021/2031 ....................
% Adani Transmission Ltd -Reg- 2019/2036 . ... ..
% Asahi Mutual Life Insurance Co. 2017/
perpetual * .. ...
% Asahi Mutual Life Insurance Co. 2018/
perpetual * .. ...
% Azure Power Solar Energy Pvt Ltd -Reg- (MTN)
2019/2024 ... ..
% Bank Mandiri Persero Tbk PT (MTN) 2021/2026 .
% Bank Rakyat Indonesia Persero Tbk PT (MTN)
2018/2023 ...
% Bank Rakyat Indonesia Persero Tbk PT (MTN)
2019/2024 ...
% BDO Unibank, Inc. (MTN) 2020/2026 .........
% Bharti Airtel International Netherlands BV -Reg-
(MTN) 2014/2024 ... ... ...
% Bharti Airtel Ltd -Reg- (MTN) 2015/2025 ... ....
% CA Magnum Holdings -Reg- (MTN) 2021/2026 . .
% Central Japan Railway Co. (MTN) 2019/2024 . ..
% Central Nippon Expressway Co., Ltd (MTN)
2020/2025 ...
% Clean Renewable Power Mauritius Pte Ltd -Reg-
(MTN) 2021/2027 ..o
% Continuum Energy Levanter Pte Ltd -Reg- (MTN)
2021/2027 ..
% Dai-ichi Life Insurance Co., Ltd -Reg- 2016/
perpetual * .. ...
% Dai-ichi Life Insurance Co., Ltd/The -Reg- 2014/
perpetual * .. ...
% Denso Corp. -Reg- (MTN) 2021/2026 .........
% ESR Cayman Ltd 2019/2022 .......... ..
% Eterna Capital Pte Ltd (MTN) 2017/2022 . -
% FTL Capital Ltd (MTN) 2013/2023 ............
% Fukoku Mutual Life Insurance Co. 2013/
perpetual * .. ...
% Future Retail Ltd. -Reg- (MTN) 2020/2025 . . .. ..
% FWD Group Ltd 2017/perpetual *.............
% FWD Group Ltd (MTN) 2019/2024 ... .........
% Globe Telecom, Inc. -Reg- 2021/perpetual * .. ..
% Greenko Dutch BV -Reg- (MTN) 2021/2026 .. ..
% Greenko Investment Co. -Reg- (MTN) 2016/2023
% Greenko Power Il Ltd -Reg- (MTN) 2021/2028 ..
% Greenko Solar Mauritius Ltd -Reg- (MTN)
2019/2025 ...
% GS Caltex Corp. -Reg- (MTN) 2019/2024 . -
% GS Caltex Corp. (MTN) 2020/2025 ...........
% Hanwha Total Petrochemical Co., Ltd (MTN)
2019/2024 ...
% Harvest Operations Corp. -Reg- 2021/2024 . . . ..
% HPHT Finance 17 Ltd (MTN) 2017/2022 .......
% HPHT Finance 19 Ltd (MTN) 2019/2024 ..... ..
% Huarong Finance 2017 Co. 2017/perpetual * . . ..
% Huarong Finance 2017 Co., Ltd (MTN)
2017/2022 % ...
% Hyundai Capital Services, Inc. -Reg- (MTN)
2021/2026 ...
% Incheon International Airport Corp. (MTN)
2021/2026 . ...
% India Green Power Holdings -Reg- (MTN)
2021/2027 ..
% Indian Qil Corp., Ltd (MTN) 2013/2023 ..
% Indian Oil Corp., Ltd (MTN) 2019/2024
% Indian Railway Finance Corp., Ltd (MTN)
2019/2024 ...

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

2 000 000

3 000 000
4520 000

10 000 000
1960 000
3 000 000

2 000 000
4072 500

34 953 000
42 700 000

15217 000
3 000 000

20 000 000

5000 000
7 700 000

23 000 000
13 000 000
12 700 000
34 310 000

36 000 000
1800 000
8932 500
3945 000

9 770 000
2800 000
16 550 000
62 294 971
7 000 000

2 000 000
20 500 000
8 000 000
6 000 000
2980 000
10 588 750
15 000 000
27 410 000

9 000 000
11 600 000
11 000 000

1950 000
8 750 000
44500 000
4 350 000
90 500 000
4000 000
4270 000
5000 000
4170 000
13 737 000
10 000 000

3000 000

Purchases/
additions
in the

2 000 000

4520 000

3 000 000

7 500 000

11217 000
4000 000

20 000 000

5000 000

23 000 000
13 000 000
12 700 000
20810 000

1800 000

9 000 000

3945 000

9 770 000
2 800 000
16 550 000
663 067

7 000 000

2 000 000
15 500 000
8 000 000
1000 000
2980 000
10 7560 000
11 000 000
27 410 000

8 750 000

90 500 000

4000 000

4270 000

7 500 000

4170 000
10 737 000

Sales/
disposals
reporting period

2 040 000

5500 000
270 000

1000 000

67 500

16 847 646

161 250

2500 000

%

%
%

%

%

%

%
%

%

%

%
%

%

Market price

108.423

103.118
99.371

98.993
96.431
103.847

96.308
102.099

100.643
106.146

105.279
99.106

105.382

105.278
100.399

107.7
106.422
103.45
102.227

97.652
102.628
102.375
106.644

108.163
98.009
100.477
79.307
102.466

108.445
62.585
97.189

102.665

102.714

101.163

101.125

101.602

102.338
103.678
99.677

104.685
99.5672
100.899
103.257
99.92
99.83
97.26
98.424
100.541
106.409
106.778

104.165

Total market
value in
usD

1931 162 230.32

2 168 460.00

3 093 540.00
4 491 569.20

9 899 300.00

1890 047.60

3115 410.00

1906 160.00
41567 981.78

36177 747.79

45 324 342.00

16 020 305.43
2973 180.00

21076 400.00

5 263 900.00
7 730 723.00

24 771 000.00
13 834 860.00
13 138 1560.00
35 074 083.70

35 118 720.00

1847 304.00

9 144 646.88

4207 105.80

10 566 548.10
2 744 252.00
16 628 943.50
49 404 272.65
7172 620.00

2 168 900.00
12 829 925.00
7 775 120.00
6 153 900.00
3060 877.20
10711 897.16
15 168 750.00
27 849 108.20

9210 420.00
12 026 648.00
10 953 470.00

2 041 357.50
8712 550.00
44 900 055.00
4491 679.50
90 427 600.00
3993 200.00
4163 002.00
4921 200.00
4192 5569.70
14 617 404.33
10 577 800.00

3124 950.00

% of
net assets

96.65

0.11

0.15
0.22

0.50

0.09

0.16

0.10
0.21

1.76

227

0.80
0.15

1.05

0.26
0.39

1.24
0.69
0.66
1.76

1.76

0.09

0.46

0.21

0.53
0.14
0.83
2.47
0.36

0.11
0.64
0.39
0.31
0.15
0.54
0.76
1.39

0.46
0.60
0.55

0.10
0.44
2.25
0.22
4.53
0.20
0.21
0.25
0.21
0.73
0.563

0.16

33
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Security name

1.50

1.664
6.50

5.375

525
5.375
1.50
1.00
0.849
1.76
2.25
0.875
1.00
7.25
7.50
1.319
1.577
7.375
6.75

4.625
3.25

2.50
5.125

6.125
4.40
1.45
5.65
3.975
4.70

5.00
5.10
4.70
4.00
1.256
4.375
4.00
7.625
5.75
3.75

4.50

6.50
5.95
4.30
5.95
2.75
2.375
2.375
3.546
2.17

6.45
4.45

4.125
5.25
1.356

3.00
2.125
3.00
1.00
1.50
3.875
6.50

6.00
5.375
4.75
5.125
5.50
6.125
3.125
5.325

% Indonesia Infrastructure Finance PT (MTN)
2021/2026 ..
% ITOCHU Corp. (MTN) 2021/2026 .. ...........
% Jababeka International BV -Reg- (MTN)
2016/2023 ..
% Japfa Comfeed Indonesia Tbk PT (MTN)
2021/2026 ..
% JSW Steel Ltd (MTN) 2017/2022 .. ...........
% JSW Steel Ltd (MTN) 2019/2025 ... ..........
% KB Capital Co., Ltd (MTN) 2020/2025 .........
% Kia Corp. -Reg-2021/2024 .. ................
% Komatsu Finance America, Inc. 2020/2023 .. ...
% Kookmin Bank -Reg- (MTN) 2020/2025 . .......
% Korea Gas Corp. -Reg- (MTN) 2016/2026 ... ...
% Korea National Oil Corp. -Reg- (MTN) 2020/2025
% KT Corp. (MTN) 2020/2025 .................
% LMIRT Capital Pte Ltd (MTN) 2019/2024 ... ...
% LMIRT Capital Pte Ltd (MTN) 2021/2026 . .....
% Marubeni Corp. (MTN) 2020/2025 ............
% Marubeni Corp. (MTN) 2021/2026 .. ..........
% Medco Oak Tree Pte Ltd (MTN) -Reg- 2019/2026
% Medco Platinum Road Pte Ltd -Reg- (MTN)
2018/2025 ...
% Minejesa Capital BV -Reg- 2017/2030 .........
% Minera y Metalurgica del Boleo SAPI de CV (MTN)
2019/2024 ...
% Mitsubishi Corp. (MTN) 2019/2024 ...........
% Mong Duong Finance Holdings BV -Reg- (MTN)
2019/2029 . . .
% Muthoot Finance Ltd -Reg- 2019/2022 ........
% Muthoot Finance Ltd -Reg- 2020/2023 ........
% NBN Co., Ltd -Reg- (MTN) 2021/2026 .........
% Network i2i Ltd -Reg- 2019/perpetual * ... ... ..
% Network i2i Ltd -Reg- 2021/perpetual * ... ... ..
% Newcastle Coal Infrastructure Group Pty Ltd
-Reg- (MTN) 2021/2031 .. ... . ...t
% Nippon Life Insurance Co. -Reg- 2012/2042 * . ..
% Nippon Life Insurance Co. -Reg- 2014/2044 * . ..
% Nippon Life Insurance Co. -Reg- 2016/2046 * . . .
% Nippon Life Insurance Co. -Reg- 2017/2047 * . ..
% NongHyup Bank -Reg- (MTN) 2020/2025 ... ...
% NWD MTN Ltd (MTN) 2015/2022 ............
% Oil India International Pte Ltd (MTN) 2017/2027 .
% PB International BV (MTN) 2017/2022 .........
% PCCW Capital No 4 Ltd (MTN) 2012/2022 .. ...
% PCCW-HKT Capital No. 5 Ltd -Reg- (MTN)
2013/2023 .
% Pelabuhan Indonesia Il Persero PT -Reg- (MTN)
2018/2023 ..
% Perenti Finance Pty Ltd -Reg- (MTN) 2020/2025 .
% Periama Holdings LLC/DE (MTN) 2020/2026 . . . .
% Pertamina Persero PT -Reg- (MTN) 2013/2023 . .
% Petron Corp. 2021/perpetual * .. .............
% POSCO -Reg- (MTN) 2019/2024 . ............
% POSCO -Reg-2019/2022 ...................
% POSCO -Reg-2020/2023 . ..................
% Rakuten, Inc. (MTN) 2019/2024 .. ............
% Renesas Electronics Corp. -Reg- (MTN)
2021/2026 ...
% ReNew Power Pvt Ltd -Reg- 2019/2022 .......
% Saka Energi Indonesia PT -Reg- (MTN)
2017/2024 ...
% Santos Finance Ltd (MTN) 2017/2027 .........
% Santos Finance Ltd (MTN) 2019/2029 .........
% Shinhan Financial Group Co., Ltd -Reg- (MTN)
2020/2026 ...
% Singapore Airlines Ltd (MTN) 2021/2026 . ... ...
% SK Battery America, Inc. (MTN) 2021/2026 . . . ..
% SK Hynix, Inc. (MTN) 2019/2024 .............
% SK Hynix, Inc. -Reg- 2021/2024 . .............
% SK Hynix, Inc. -Reg- (MTN) 2021/2026 ........
% SmarTone Finance Ltd (MTN) 2013/2023 ... ...
% SMC Global Power Holdings Corp. 2019/
perpetual * .. ...
% Softbank Group Corp. 2017/perpetual * ... ... ..
% SoftBank Group Corp. (MTN) 2015/2022 . ... ...
% SoftBank Group Corp. (MTN) 2017/2024 .. ... ..
% SoftBank Group Corp. (MTN) 2017/2027 .. .. ...
% SoftBank Group Corp. (MTN) 2018/2023 . ... ...
% SoftBank Group Corp. (MTN) 2018/2025 . ... ...
% SoftBank Group Corp. 2021/2025 .. ..........
% Sompo Japan Nipponkoa Insurance, Inc. -Reg-
2013/2073 % o

Count/
units/
currency

usb
usb

usb

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

usb
usb

usb
usb

usb
usb
usb
usb
usb
usb

usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

usb

usb
usb
usb
usb
usb
usb
usb
usb
usb

usb
usb

usb
usb
usb

usb
usb
usb
usb
usb
usb
usb

usb
usb
usb
usb
usb
usb
usb
usb

usb

Quantity/
principal
amount

8400 000
4 560 000

21 000 000

6920 000
7 000 000
10 000 000
4 400 000
4240 000
6200 000
5200 000
1700 000
18 500 000
23 800 000
5 000 000
2 140 000
37 200 000
3000 000
34 000 000

49 800 000
18 000 000

22 800 000
5400 000

6 500 000
32 720 000
7 350 000
2 000 000
11 000 000
5 000 000

5800 000
29 300 000
29 500 000
12 238 000

2 000 000
10 000 000
35 200 000
19 500 000
15 050 000

8 340 000

19 600 000

25 000 000
2 400 000
4000 000

15 000 000
6 000 000
1800 000
4700 000
3000 000

16 300 000

2 000 000
29 994 000

21 220 000
46 100 000
21 000 000

9 400 000
6 000 000
4250 000
20 000 000
6 000 000
12 500 000
1744 000

5 000 000
40 300 000
11200 000

8000 000

8320 000

2900 000

260 000

8060 000

3287 000

Purchases/
additions

Sales/
disposals

in the reporting period

10 000 000
14 750 000

6920 000
7 000 000
10 000 000

4240 000
2 600 000

5 000 000
2 140 000

3000 000
22 000 000

22 800 000

2 000 000
7 500 000
11 000 000
5 000 000

5800 000
27 300 000
1000 000

35 200 000

25 000 000
10 000 000

15 000 000
9 300 000

2 000 000
29 994 000

21 220 000
6 000 000

6 000 000
32 300 000
12 300 000

6 000 000
12 500 000

40 300 000
5000 000

1600 000

8060 000

1600 000
10 190 000

2700 000
2800 000
5000 000
5500 000

5 000 000

25 800 000

3300 000

15 000 000

28 050 000

1680 000

%
%

%

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

%
%

Market price

95.82
99.476

93.789

103.424
100.875
104.85
98.715
99.337
99.61
100.649
102.631
97.473
98.111
102.856
102.849
98.188
98.191
103.687

102.401
102.982

104.208
102.945

97.324
102.956
102.299

98.352
105.368
100.525

97.851
102.969
107.957
108.91
107.167

99.023
102.117
104.941

45.722
101.162

102.771

104.144
103.667
106.699
104.001
103.445
103.269
101.176
101.294
103.233

99.433
101.667

97.4
105.618
111.738

98.536
101.823
97.847
103.435
98.983
97.944
102.089

101.875
99.458
101.441
102.727
101.008
103.11
106.048
98.402

105.002

Total market
value in
usD

8 048 880.00
4536 105.60

19 695 690.00

7 166 940.80
7 061 250.00
10 485 000.00
4 343 460.00
4211 888.80
6175 820.00
5 233 748.00
1744 727.00
18 032 505.00
23 350 418.00
5 142 800.00
2 200 968.60
36 525 936.00
2945 730.00
35 253 580.00

50 995 698.00
18 536 760.00

23 759 424.00
5 559 030.00

6 326 060.00
33687 203.20
7 518 976.50
1967 040.00
11 590 480.00
5 026 250.00

5 675 358.00
30 169 917.00
31847 315.00
13 328 405.80

2 143 340.00

9 902 300.00
35 945 184.00
20 463 495.00

6881 161.00

8436 910.80

20 143 116.00

26 036 000.00
2 488 008.00
4 267 960.00

15 600 150.00
6 206 700.00
1858 842.00
4 755 272.00
3 038 820.00

16 826 979.00

1988 660.00
30 464 005.98

20 668 280.00
48 689 898.00
23 464 980.00

9 262 384.00
6 109 380.00
4 158 497.50
20 687 000.00
5 938 980.00
12 243 000.00
1780 432.16

5093 750.00
40 081 574.00
11361 392.00

8218 160.00

8 403 865.60

2990 190.00

275 724.80

7931 201.20

3451415.74

% of
net assets

0.40
0.23

0.99

0.36
0.35
0.52
0.22
0.21
0.31
0.26
0.09
0.90
1.17
0.26
0.11
1.83
0.15
1.76

2.55
0.93

1.19
0.28

0.32
1.69
0.38
0.10
0.58
0.25

0.28
1.561
1.69
0.67
0.11
0.50
1.80
1.02
0.34
0.42

1.01

1.30
0.12
0.21
0.78
0.31
0.09
0.24
0.15
0.84

0.10
1.62

1.03
244
1.17

0.46
0.31
0.21
1.04
0.30
0.61
0.09

0.26
2.01
0.57
0.41
0.42
0.15
0.01
0.40

0.17
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Security name

450 % State Bank of India/London (MTN) 2018/2023

2.60 % Sumitomo Corp. (MTN) 2019/2024 . ..........
1.65 % Sumitomo Corp. (MTN) 2021/2026 ...........
6.50 % Sumitomo Life Insurance Co. -Reg- 2013/2073 *.

2.696 % Sumitomo Mitsui Financial Group, Inc. (MTN)
2019/2024 ... .
1.474 % Sumitomo Mitsui Financial Group, Inc. (MTN)
2020/2025 ...
0.508 % Sumitomo Mitsui Financial Group, Inc.
2021/2024 ...
1.05 % Sumitomo Mitsui Trust Bank Ltd -Reg- (MTN)
2020/2025 ...
0.85 % Sumitomo Mitsui Trust Bank Ltd -Reg-
2021/2024 ...

2.25 % Suntory Holdings Ltd -Reg- (MTN) 2019/2024 . . .
6.75 % Theta Capital Pte Ltd (MTN) 2016/2026 . ......
8.125 % Theta Capital Pte Ltd (MTN) 2020/2025 . ......
0.75 % TSMC Global Ltd -Reg- (MTN) 2020/2025 . ... ..
1.75 % United Overseas Bank Ltd 2020/2031 *..... ...
8.00 % Vedanta Resources Finance Il PLC -Reg-
2019/2023 ...
13.875 % Vedanta Resources Finance Il PLC -Reg-
2020/2024 . ...
6.375 % Vedanta Resources PLC -Reg- (MTN) 2017/2022
7.50 % Wanda Group Overseas Ltd 2019/2022 .......
7.25 % Wanda Properties Overseas Ltd 2021/2022 . ...
4.50 % Woodside Finance Ltd -Reg- (MTN) 2019/2029

Investment fund units

In-group fund units
Deutsche Global Liquidity Series PLC - Deutsche Managed
Dollar Fund -Z- USD - (0.100%) . . . . .o oo 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 3056 million. . ............. ... .. ... .. .....
CHF/USD 4.1 million ... ... ...
CNY/USD 0.2 million . .. ........ ... . .
EUR/USD 448.0 million S
GBP/USD 0.6 million . .. ............ .. ... . ... .....
HKD/USD 136 million. .. ... ...
SGD/USD 76.2 million. ... ... . ...

Closed positions

AUD/USD 30.8 million. . ............ ... .. ... .......
CHF/USD 4.1 million L
CNY/USD 0.2 million. ...
EUR/USD 475.7 million. . ......... .. ... ... ... .......
GBP/USD 0.6 million S
HKD/USD 13.6 million. ... . ...
SGD/USD 83.2million. .. ...

Cash at bank

D d dep
EUR deposits. .. ...

Deposits in non-EU/EEA currencies

Australiandollar. . ... o
British pound . . ... .
Chinese yuan renminbi L
Hong Kong dollar. . ...
SWISS franc .. ...
Singapore dollar L
US.dollar ..o

Count/
units/

currency

usb
usb
usb
usb

usb

usb

usb

usb

usb
usb
usb
usb
usb
usb

usb

usb
usb
usb
usb
usb

2 966

EUR

AUD
GBP
CNY
HKD
CHF
SGD
UsD

Quantity/
principal
amount

1009 000
14 250 000
8 000 000
16 100 000

2 000 000

5000 000

2 000 000

3450 000

15 000 000
15 600 000
23 100 000
41 800 000
14 000 000
15 000 000

15 000 000

37 000 000
27 200 000

6 000 000
20 130 000
32 350 000

22573

180 251

142 419
74 811
343 223
791 539
94 291
266 084

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

1009 000 % 105.098 1060 438.82
% 102.778 14 645 865.00
8000 000 % 98.496 7 879 680.00
14 000 000 % 108.227 17 424 547.00
% 103.313 2 066 260.00
% 99.476 4973 800.00
2 000 000 % 98.794 1975 880.00
% 97.705 3370 822.50
15 000 000 % 99.093 14 863 950.00
% 102.023 15 915 588.00
18 000 000 % 100.891 23 305 821.00
% 105.5695 44138 710.00
7 650 000 % 96.94 13 571 600.00
10 000 000 % 98.5636 14 780 400.00
20 000 000 5000 000 % 98.283 14 742 450.00
37 000 000 % 106.393 39 365 410.00
35350 000 46 000 000 % 99.12 26 960 640.00
7 000 000 1000 000 % 94.06 5 643 600.00
20 130 000 % 99.463 20021 901.90
5000 000 % 111.47 36 060 545.00
30 874 539.87
19 607 usb 10 408.589 30 874 5639.87

1962 036 770.19

7 086 326.87

361 816.67
51 139.66
48.29

2 455 533.45
13613.97
179.59

569 531.09

-136 707.64
52 681.92
130.32

3585 415.93
-3 754.19
-750.22

137 448.03

5 296 684.14

204 305.26

103 531.63
101 091.70
53 843.05
101 490.42
103 208.36
196 756.76
4 432 456.96

% of
net assets

0.05
0.73
0.39
0.87

0.10

0.25

0.10

0.17

0.74
0.80
1.17
221
0.68
0.74

0.74

1.97
1.35
0.28
1.00
1.80

1.55

1.65

98.20

0.35

0.02
0.00
0.00
0.12
0.00
0.00
0.03

-0.01
0.00
0.00
0.18
0.00
0.00
0.01

0.27

0.01

0.01
0.00
0.00
0.01
0.01
0.01
0.22
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Security name

Other assets

Prepaid placement fee ** .. ... ... ... . . o o L
Interestreceivable. . ...... ... ... ... Lo L
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.

Count/
units/
currency

Quantity/
principal
amount

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

27 503 106.85
1264 928.71
26 222 317.26
12 230.73
3630.15

2 136 859.32
2 004 200 959.42
-1961 391.84
-1 961 391.83
-0.01

-4 074 355.78
-6 176 959.67

1998 023 999.75

% of
net assets

1.37
0.06
1.31
0.00
0.00

100.31
-0.10
-0.10

0.00
-0.20
-0.31

100.00

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

Net asset value per share and
number of shares outstanding

Net asset value per share

Class AUDLDMH ... ..o
Class CHF LCH o
Class CHF TFCH .. ... o
Class RMB FCH350
Class RMB FCH700
ClassFCH ... . . . ..

Class FCH100 . ....................

Class IDH. ... . . o o .

Class LCH ... oo o L
Class LDH . ...
Class LDMH . ... o
Class NCH
Class NDH
Class PFDH . ... oo
Class TFCH
Class TFDH
Class TFDMH ...
Class GBP TFDMH
Class HKDLDM ... ... .ot
Class HKDLDMH ... ...t
Class HKD TFDMH
Class SGDLDM . ...... ... ... .. ... .. ... -
Class SGDLDMH ... ...
Class SGDTFDMH ... ...
Class USD FC o
Class USD FCB0 ... ...
ClassUSDIC. ... .. .
ClassUSDLC ....... ... ..
Class USDLDM . ... ... ... ... ... ..
Class USD IC100. .. ...t
ClassUSDTFC ... i
Class USDTFDM . ... ... ... ... ... -
ClassUSD XC ... ..o

Number of shares outstanding

ClassAUD LDMH ... ..o o
Class CHF LCH ... ...
Class CHF TFCH .
Class RMB FCH350. . .. ..o
Class RMB FCH700. . .. ..o
Class FCH ... ...

Class FCH100
Class IDH. ... ...
Class LCH . ..
Class LDH . ..
Class LDMH .. ...
Class NCH . ... ...
Class NDH.. . .
Class PFDH
Class TFCH
Class TFDH . . .
Class TFDMH ... ..
Class GBP TFEDMH o
Class HKDLDM ... o

Count/

currency

AUD
CHF
CHF
CNY
CNY
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP
HKD
HKD
HKD
SGD
SGD
SGD
usb
usb
usb
usb
usb
usb
usb
usb
usb

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

Net asset value per share
in the respective currency

98.94
102.04
103.33
118.63
118.96
139.85
105.10

95.84
104.15

93.73

96.68
108.11

99.71

99.06
106.68

92.35

98.19

97.43

98.49
100.49
111.62

10.46

9.72

10.17
157.80
115.06
122.10
112.99

95.89
123.67
116.11

99.67
123.08

309 089.314
1.805.001
37 820.000
760.000
760.000
582 160.526
257 230.055
305 671.000
364 051.023
287 969.035
230 169.531
116 565.000
692.000
554 496.000
532 997.504
30 212.000
5 154.530

6 000.350
4262 766.178
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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 HKDLDMH . ... Count 78 926.547
Class HKD TFDMH . Count 51 000.000
Class SGD LDM . .. AU Count 172 280.060
Class SGD LDMH . ..... .. AU Count 5114 418.454
Class SGD TFDMH . ... oo Count 2585 047.720
ClassUSDFC .. ... Count 723 671.855
Class USD FC50 AU Count 1494 975.929
ClassUSDIC. .. ... Count 1404 386.000
ClassUSDLC .. ... o Count 982 493.272
Class USD LDM Count 3711 173.398
Class USD IC100 Count 1051 001.000
ClassUSDTFC . ... Count 508 033.298
Class USD TFDM AU Count 1706 380.781
ClassUSD XC .. ..ot Count 532 006.729

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

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

Lowest market risk exposure .. ... ... % 50.864
Highest market risk exposure . . . ......... .. ... ... ... % 99.246
Average market risk exposure .. ... ... % 70.842

The values-at-risk were calculated for the period from January 1, 2021, through December 31, 2021, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund'’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined
in CSSF circular 11/512.

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

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

Market abbreviations

Contracting parties for forward currency transactions
Barclays Bank Ireland PLC, BNP Paribas S.A., BofA Securities Europe S.A., Goldman Sachs Bank Europe SE, HSBC France, Morgan Stanley Bank AG, Royal Bank of Canada (UK),
State Street Bank International GmbH and UBS AG.

Exchange rates (indirect quotes)

As of December 30, 2021

Australiandollar. ................. AUD 1.375610 = USD 1
Swissfranc . ........... o CHF 0.913600 = USD 1
Chinese yuan renminbi . . . . CNY 6.374500 = USD 1
Euro .......... EUR 0.882262 = USD 1
British pound . . . . GBP 0.740028 = USD 1
Hong Kong dollar. . ............... HKD 7.799150 = USD 1
Singapore dollar. . ................ SGD 1.352350 = USD 1

Notes on valuation

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

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

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

The management fee / all-in fee rates in effect as of the reporting date for the investment fund units held in the securities portfolio are shown in parentheses. A plus sign means that
a performance-based fee may also be charged. As the investment fund held units of other investment funds (target funds) in the reporting period, further costs, charges and fees may
have been incurred at the level of these individual target funds.

Footnotes

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

for the period from January 1, 2021, through December 31, 2021

As well, the additional income fro
fee of

Class AUD LDMH <0.001% p.a.,
Class CHF TFCH <0.001% p.a.,

Class RMB FCH700 <0.001% p.a.,

Class FCH100 <0.001% p.a.,
Class LCH <0.001% p.a.,
Class LDMH <0.001% p.a.,
Class NDH <0.001 %3,

Class TFCH <0.001% p.a.,
Class TFDMH <0.001% p.a.,
Class HKD LDM <0.001% p.a.,

Class HKD TFDMH <0.001% p.a.,

Class SGD LDMH <0.001% p.a.,
Class USD FC <0.001% p.a.,
Class USD IC <0.001% p.a.,
Class USD LC <0.001% p.a.,
Class USD TFC <0.001% p.a.,
Class USD XC <0.001% p.a.

of the fund’s average net assets i

m securities lending resulted in a performance-based

Class CHF LCH <0.001% p.a.,
Class RMB FCH350 <0.001% p.a.,
Class FCH <0.001% p.a.,

Class IDH <0.001% p.a.,

Class LDH <0.001% p.a.,

Class NCH <0.001% p.a.,

Class PFDH <0.001%%,

Class TFDH <0.001% p.a.,

Class GBP TFDMH <0.001% p.a.,
Class HKD LDMH <0.001% p.a.,
Class SGD LDM <0.001% p.a.,
Class SGD TFDMH <0.001% p.a.,
Class USD FC50 <0.001% p.a.,
Class USD IC100 <0.001% p.a.,
Class USD LDM <0.001% p.a.,
Class USD TFDM <0.001% p.a.,

n relation to the respective share class.

3 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 16 085.16.

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

the calculation.

Statement of changes in net assets

2021

I. Value of the fund’s net assets

I. Income
1. Interest from securities (before withholding tax) .. .. .. usb 77 316 446.49
2. Interest from investments of liquid assets
(before withholding tax). . ........................ usb 120 960.25
3. Income from securities lending. . .. .......... .. ... usD 113.72
4. Deduction for foreign withholding tax ' ... .......... usD 13 610.99
Totalincome ............. it usb 77 451 131.45
Il. Expenses
1. Interest on borrowings and negative interest
ONdEePOSItS . ..o usD -16 811.90

2. Managementfee.......... .. .. ... ... .. .. ... usD -13 791 816.63

thereof:

Basic management fee .. ... .. USD -13 640 910.10

Income from expense cap. . . .. uUsD 8194.33

Administrationfee .. ......... usb -169 100.86
3. Depositaryfee............. .. usD -27 308.23
4. Auditing, legal and publication costs. . .............. usD -26 485.47
5. Taxe d'abonnement . usb -823 670.77
6. Otherexpenses. .................oiiiiiiiion.. usD -1 3563 938.98

thereof:

Performance-based fee from

securities lending income . . . . . uUsSD -37.91

Expenses from prepaid

placementfee 2. .. ... ... ... USD  -801 864.40

Other..................... usD -552 036.67
Total eXpenses. . .........coiiiiiiiiiiiiiineannaas usb -16 040 031.98
lll. Net investmentincome ........................ usb 61411 099.47
IV. Sale transactions
Realized gains/losses . ................ ... .. ... .... usD -29 224 287.91
Capital gains/losses ...............coiiiiinnnn.nn usb -29 224 287.91
V. Net gain/loss for the fiscalyear.................. usb 32 186 811.56

1 This includes primarily income from the release of excess accruals in the amount of
USD 871 255.04.
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 AUD LDMH 1.21% p.a.,
Class CHF TFCH 0.71% p.a.,
Class RMB FCH700 0.29% p.a.,
Class FCH100 0.30% p.a.,
Class LCH 1.20% p.a.,

Class LDMH 1.21% p.a.,

Class NDH 1.31%?3,

Class TFCH 0.71% p.a.,

Class TFDMH 0.71% p.a.,
Class HKD LDM 1.18% p.a.,
Class HKD TFDMH 0.70% p.a.,
Class SGD LDMH 1.21% p.a.,
Class USD FC 0.68% p.a.,
Class USD IC 0.44% p.a.,
Class USD LC 1.18% p.a.,
Class USD TFC 0.68% p.a.,
Class USD XC 0.28% p.a.

Class CHF LCH 1.21% p.a.,
Class RMB FCH350 0.40% p.a.,
Class FCH 0.70% p.a.,

Class IDH 0.47% p.a.,

Class LDH 1.20% p.a.,

Class NCH 1.51% p.a.,

Class PFDH 1.83%°),

Class TFDH 0.71% p.a.,

Class GBP TFDMH 0.71% p.a.,
Class HKD LDMH 1.21% p.a.,
Class SGD LDM 1.18% p.a.,
Class SGD TFDMH 0.70% p.a.,
Class USD FC50 0.38% p.a.,
Class USD IC100 0.18% p.a.,
Class USD LDM 1.18% p.a.,
Class USD TFDM 0.68% p.a.,

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

at the beginning of the fiscalyear................ USD 2145 037 706.42
1. Distribution for the previous year .. ........... .. uUsb -39 546 030.80
2. Netoutflows . ... ... usD -80 324 823.51
3. Income adjustment......... ... ... ... usb -2 821 316.58
4. Netinvestmentincome..................... .. uUsb 61411 099.47
5. Realized gains/losses. . .......................... usD -29 224 287.91
6. Net change in unrealized appreciation/depreciation . ...  USD -56 508 347.34
Il. Value of the fund’s net assets

at the end of the fiscalyear. .. .............. .. .. USD 1998 023 999.75

4 Reduced by a dilution fee in the
fund's assets.

amount of USD 123 453.29 for the benefit of the

Summary of gains/losses 2021
Realized gains/losses (incl. income adjustment) uUsD -29 224 287.91
from:
Securities transactions. . . ............ L usD 7 347 087.71
(Forward) currency transactions .................. usbD -36 571 375.62



DWS Invest Asian Bonds

Details on the distribution policy*

Class AUD LDMH

Class NCH

Type As of Currency Per share The income for the fiscal year is reinvested.
Interim distribution January 19, 2021 AUD 0.38
Interim distribution February 16, 2021 AUD 0.38 Class NDH
Interim distribution March 16, 2021 AUD 0.38
Interim distribution April 20, 2021 AUD 0.38 Type As of Currency Per share
Interim distribution May 20, 2021 AUD 0.38 X T
Interim distribution June 17, 2021 AUD 03g  [inaldistribution March 4, 2022 EUR 236
Interim distribution July 16, 2021 AUD 0.39
Inter{m d?str@butﬁon August 17, 2021 AUD 0.38 Class PFDH
Interim distribution September 16, 2021 AUD 0.38
Interim distribution October 18, 2021 AUD 0.38 Type As of Currency Per share
Interim distribution November 16, 2021 AUD 0.37
Interim distribution December 16, 2021 AUD 0.38 Final distribution March 4, 2022 EUR 1.82
Class CHF LCH Class TFCH
The income for the fiscal year is reinvested. The income for the fiscal year is reinvested.
Class CHF TFCH Class TFDH
The income for the fiscal year is reinvested. Type As of Currency Per share
Final distribution March 4, 2022 EUR 3.28
Class RMB FCH350
The income for the fiscal year is reinvested. Class TFDMH
Type As of Currency Per share
Class RMB FCH700 .
Interim distribution January 19, 2021 EUR 0.38
The income for the fiscal year is reinvested. Interim distribution February 16, 2021 EUR 0.38
Interim distribution March 16, 2021 EUR 0.38
Interim distribution April 20, 2021 EUR 0.38
Class FCH Interim distribution May 20, 2021 EUR 0.38
K K K Interim distribution June 17, 2021 EUR 0.38
The income for the fiscal year is reinvested. Interim distribution July 16, 2021 EUR 0.38
Interim distribution August 17, 2021 EUR 0.37
Interim distribution September 16, 2021 EUR 0.37
lass FCH1 S :
Class FCH100 Interim distribution October 18, 2021 EUR 0.38
The income for the fiscal year is reinvested. Interim distribution November 16, 2021 EUR 0.37
Interim distribution December 16, 2021 EUR 0.37
Class IDH
Class GBP TFDMH
Type As of Currency Per share
Type As of Currency Per share
Final distribution March 4, 2022 EUR 3.64 —
Interim distribution January 19, 2021 GBP 0.38
Interim distribution February 16, 2021 GBP 0.38
Class LCH Interim distribution March 16, 2021 GBP 0.38
Interim distribution April 20, 2021 GBP 0.37
The income for the fiscal year is reinvested. Interim distribution May 20, 2021 GBP 0.37
Interim distribution June 17, 2021 GBP 0.37
o LDH Interim distribution July 16, 2021 GBP 0.38
ass Interim distribution August 17, 2021 GBP 0.37
Interim distribution September 16, 2021 GBP 0.37
Type As of Currenc Per share :
e urrency " shar Interim distribution October 18, 2021 GBP 0.38
Final distribution March 4, 2022 EUR 2.84 Interim distribution November 16, 2021 GBP 0.37
Interim distribution December 16, 2021 GBP 0.37
Class LDMH
Class HKD LDM
Type As of Currency Per share
Type As of Currency Per share
Interim distribution January 19, 2021 EUR 0.38 - —
Interim distribution February 16, 2021 EUR 0.38 Interim distribution January 19, 2021 HKD 0.38
Interim distribution March 16, 2021 EUR 0.38 Interim distribution February 16, 2021 HKD 0.38
Interim distribution April 20, 2021 EUR 0.37 Interim distribution March 16, 2021 HKD 0.38
Interim distribution May 20, 2021 EUR 0.37 Interim distribution April 20, 2021 HKD 0.38
Interim distribution June 17, 2021 EUR 0.37 Interim distribution May 20, 2021 HKD 0.37
Interim distribution July 16, 2021 EUR 0.38 Interim distribution June 17, 2021 HKD 0.38
Interim distribution August 17, 2021 EUR 0.37 Interim distribution July 16, 2021 HKD 0.37
Interim distribution September 16, 2021 EUR 0.37 Interim distribution August 17, 2021 HKD 0.37
Interim distribution October 18, 2021 EUR 0.37 Interim distribution September 16, 2021 HKD 0.37
Interim distribution November 16, 2021 EUR 0.36 Interim distribution October 18, 2021 HKD 0.37
Interim distribution December 16, 2021 EUR 0.36 Interim distribution November 16, 2021 HKD 0.37
Interim distribution December 16, 2021 HKD 0.37
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Details on the distribution policy*

Class HKD LDMH

Class USD FC

Type As of Currency Per share
Interim distribution January 19, 2021 HKD 0.39
Interim distribution February 16, 2021 HKD 0.39
Interim distribution March 16, 2021 HKD 0.39
Interim distribution April 20, 2021 HKD 0.39
Interim distribution May 20, 2021 HKD 0.38
Interim distribution June 17, 2021 HKD 0.38
Interim distribution July 16, 2021 HKD 0.38
Interim distribution August 17, 2021 HKD 0.38
Interim distribution September 16, 2021 HKD 0.38
Interim distribution October 18, 2021 HKD 0.38
Interim distribution November 16, 2021 HKD 0.38
Interim distribution December 16, 2021 HKD 0.38
Class HKD TFDMH

Type As of Currency Per share
Interim distribution January 19, 2021 HKD 0.43
Interim distribution February 16, 2021 HKD 0.43
Interim distribution March 16, 2021 HKD 0.43
Interim distribution April 20, 2021 HKD 0.43
Interim distribution May 20, 2021 HKD 0.43
Interim distribution June 17, 2021 HKD 0.43
Interim distribution July 16, 2021 HKD 0.43
Interim distribution August 17, 2021 HKD 0.42
Interim distribution September 16, 2021 HKD 0.42
Interim distribution October 18, 2021 HKD 0.42
Interim distribution November 16, 2021 HKD 0.42
Interim distribution December 16, 2021 HKD 0.42
Class SGD LDM

Type As of Currency Per share
Interim distribution January 19, 2021 SGD 0.04
Interim distribution February 16, 2021 SGD 0.04
Interim distribution March 16, 2021 SGD 0.04
Interim distribution April 20, 2021 SGD 0.04
Interim distribution May 20, 2021 SGD 0.04
Interim distribution June 17, 2021 SGD 0.04
Interim distribution July 16, 2021 SGD 0.04
Interim distribution August 17, 2021 SGD 0.04
Interim distribution September 16, 2021 SGD 0.04
Interim distribution October 18, 2021 SGD 0.04
Interim distribution November 16, 2021 SGD 0.04
Interim distribution December 16, 2021 SGD 0.04
Class SGD LDMH

Type As of Currency Per share
Interim distribution January 19, 2021 SGD 0.04
Interim distribution February 16, 2021 SGD 0.04
Interim distribution March 16, 2021 SGD 0.04
Interim distribution April 20, 2021 SGD 0.04
Interim distribution May 20, 2021 SGD 0.04
Interim distribution June 17, 2021 SGD 0.04
Interim distribution July 16, 2021 SGD 0.04
Interim distribution August 17, 2021 SGD 0.04
Interim distribution September 16, 2021 SGD 0.04
Interim distribution October 18, 2021 SGD 0.04
Interim distribution November 16, 2021 SGD 0.04
Interim distribution December 16, 2021 SGD 0.04
Class SGD TFDMH

Type As of Currency Per share
Interim distribution January 19, 2021 SGD 0.04
Interim distribution February 16, 2021 SGD 0.04
Interim distribution March 16, 2021 SGD 0.04
Interim distribution April 20, 2021 SGD 0.04
Interim distribution May 20, 2021 SGD 0.04
Interim distribution June 17, 2021 SGD 0.04
Interim distribution July 16, 2021 SGD 0.04
Interim distribution August 17, 2021 SGD 0.04
Interim distribution September 16, 2021 SGD 0.04
Interim distribution October 18, 2021 SGD 0.04
Interim distribution November 16, 2021 SGD 0.04
Interim distribution December 16, 2021 SGD 0.04

The income for the fiscal year is reinvested.

Class USD FC50

The income for the fiscal year is reinvested.

Class USD IC

The income for the fiscal year is reinvested.

Class USD IC100

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 19, 2021 uUshD 0.37
Interim distribution February 16, 2021 uUshD 0.37
Interim distribution March 16, 2021 uUshD 0.37
Interim distribution April 20, 2021 uUshD 0.37
Interim distribution May 20, 2021 uUshD 0.37
Interim distribution June 17, 2021 uUshD 0.37
Interim distribution July 16, 2021 uUshD 0.37
Interim distribution August 17, 2021 uUshD 0.37
Interim distribution September 16, 2021 uUshD 0.36
Interim distribution October 18, 2021 uUshD 0.36
Interim distribution November 16, 2021 uUshD 0.36
Interim distribution December 16, 2021 uUshD 0.36
Class USD TFC

The income for the fiscal year is reinvested.

Class USD TFDM

Type As of Currency Per share
Interim distribution January 19, 2021 usD 0.38
Interim distribution February 16, 2021 uUsD 0.38
Interim distribution March 16, 2021 usD 0.38
Interim distribution April 20, 2021 uUsD 0.38
Interim distribution May 20, 2021 usD 0.38
Interim distribution June 17, 2021 usD 0.38
Interim distribution July 16, 2021 usD 0.38
Interim distribution August 17, 2021 usD 0.38
Interim distribution September 16, 2021 usD 0.38
Interim distribution October 18, 2021 usD 0.38
Interim distribution November 16, 2021 usD 0.37
Interim distribution December 16, 2021 usD 0.37

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
2021

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

2021 Class AUDLDMH. . ...
ClassCHF LCH. ............ ... ... ...
Class CHF TFCH. .. ... oot
Class RMB FCH350
Class RMB FCH700 ..
Class FCH. . ...
Class FCH100. .. ... .
Class IDH ................
Class LCH................
Class LDH. ...............
Class LDMH . .............
ClassNCH ...............
ClassNDH ...............
Class PFDH .............. ..
Class TFCH. .. ...
Class TFDH. . ... ...
Class TFDMH . ............
Class GBP TFDMH ..
Class HKDLDM .. ...
Class HKD LDMH. . ...
Class HKD TFDMH
Class SGDLDM . ..........
Class SGD LDMH. .........
Class SGD TFDMH
ClassUSDFC.............
Class USD FC50...........
ClassUSDIC ............. ..
ClassUSDLC.......... ... ... ...,
Class USD LDM
Class USD IC100
ClassUSDTFC................. ..
ClassUSDTFDM .. ... .o oo
ClassUSDXC. ...

2020 Class AUD LDMH. . .......... ..
Class CHF LCH. ................
Class CHF TFCH. ...............
Class RMB FCH350
Class RMB FCH700
Class FCH.....................
Class FCH100. . ................ ..
Class IDH . ...
Class LCH. ...
Class LDH. . ...
Class LDMH ..
ClassNCH . ...
ClassNDH .. ...
Class PFDH . ... ... ... o

Tr: ions pr: d for the

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP

HKD
SGD

usb
usb

1998 023 999.75
2 145 037 706.42
2 138883 052.88

98.94
102.04
103.33
118.63
118.96
139.85
105.10

95.84
104.16

93.73

96.68
108.11

99.71

99.06
106.68

92.35

98.19

97.43

98.49
100.49
111.62

10.46

9.72

10.17
157.80
115.05
122.10
112.99

95.89
123.67
116.1

99.67
123.08
102.80
102.13
102.89
113.48
113.67
138.99
104.07

98.63
104.00

96.59
101.05
108.33

2019

Class FCH

Class TFCH. ... ... EUR
Class TFDH. . ..o EUR
Class TFDMH . ... EUR
Class GBP TFDMH. . ... ..o GBP
Class HKDLDM .. ... HKD
Class HKD LDMH. . ... HKD
Class HKD TEDMH. ... .o HKD
Class SGDLDM .. ... SGD
Class SGD LDMH. . ... SGD
Class SGD TFDMH. ... ..o SGD
ClassUSDFC. ... usb
Class USD FCB0. . ... oo usD
ClassUSDIC ... usb
ClassUSDLC. ... usb
ClassUSDLDM .. ... i usb
Class USDICT00 ... vovviiii s usb
ClassUSDTFC. .. ooiii i usb
ClassUSDTFDM . .. ... usb
ClassUSDXC. ... usb
Class AUDLDMH. .. ... AUD
ClassCHF LCH. .. ... o CHF
Class CHF TFCH. .. ..o CHF
Class RMB FCH350 . . ... .o CNY
Class RMB FCH700 .. ...t CNY
....................................... EUR

Class FCH100. . ..o EUR
Class IDH . ... EUR
Class LCH. ... o EUR
Class LDH. .. ... EUR
ClassLDMH . ... ... EUR
ClassNCH ... ... EUR
ClassNDH . ... EUR
Class PFDH . ... ... EUR
Class TFCH. . ..o EUR
Class TFDH. . ..o EUR
Class TFDMH . . . .. EUR
Class GBP TFDMH. GBP
Class HKDLDM .. ..o HKD
Class HKD LDMH. . ...t HKD
Class HKD TFDMH. . ... HKD
Class SGDLDM .. ...t SGD
Class SGD LDMH. . ... ... SGD
Class SGD TFDMH. . ... ...t SGD
ClassUSDFC. ..., usbD
Class USDFCB0.......................... usD
ClassUSDIC ... usb
ClassUSDLC. ..., usD
ClassUSDLDM . ..., usb
Class USD IC100 . . usb
Class USD TFC. . .. usD
ClassUSDTFDM .. ...t usbD
ClassUSDXC. oo usD

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

105.95

95.15
102.12
100.64
101.46
104.26
116.22

10.61

10.06

10.48
155.54
113.07
120.06
111.93

99.37
121.30
114.44
102.78
120.83
104.24

99.93
100.25
106.22
105.97
134.83
100.75
100.12
101.56

97.91
103.21
106.05

102.85

96.56
103.83
100.08
102.33
104.56
110.10

10.86

10.14

10.50
148.22
107.43
114.14
107.20

99.76
115.01
109.056
102.66
114.67

The share of transactions conducted in the reporting period for the account of the fund's assets via brokers that are closely related companies and persons (share of 5% and above),
amounted to 0.28% of all transactions. The total volume was USD 105 818 482.20.

Placement fee / dilution adjustment

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

the fund, since it depends on both the fund’s net assets and the predetermined factor.

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

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 subscrip-
tions 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-Jfunds. If swing pricing is introduced for a particular (sub-)fund, this will be disclosed in the special section of the sales prospectus.

The Management Company of the fund will predefine thresholds for the application of the swing pricing mechanism, based, among other things, on current market conditions, available
market liquidity and estimated dilution costs. In accordance with these thresholds, the adjustment itself will be initiated automatically. If the (net) inflows or outflows exceed the swing
threshold, the net asset value is revised upward if the (sub-)fund sees large net inflows and is revised downward in the event of large net outflows. This adjustment is applied uniformly
to all subscriptions and redemptions for the trading day in question. If a performance-based fee applies for the (sub-)fund, the calculation is based on the original net asset value.

The Management Company has established a swing pricing committee that determines the swing factors for each individual (sub-)fund. These swing factors indicate the extent of the
net asset value adjustment. The swing pricing committee takes into account the following factors in particular:

® bid-ask spread (fixed-price element),
* impacts on the market (impacts of the transactions on the price),
* additional costs that are incurred as a result of trading activities for the investments.

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

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

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

This (sub-)fund can apply swing pricing and has done so in the reporting period, as its (net) inflows and outflows exceeded the relevant threshold previously defined. No swing pricing
adjustment was applied that would have had an impact on the (sub-)fund’s net asset value per share on the last day of the reporting period.
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DWS Invest Asian Small/Mid Cap

Investment objective and
performance in the reporting
period

The investment focus of DWS
Invest Asian Small/Mid Cap
was on equities of of small and
medium-sized issuers having
their registered office in an
Asian country or that conduct
their principal business activity
in Asia or which, as holding
companies, hold primarily
interests in companies regis-
tered in Asia. When selecting
investments, environmental
and social aspects and the
principles of good corporate
governance (ESG aspects) are
taken into consideration along-
side the financial performance.
The sub-fund recorded an
appreciation of 21.6% per share
(LC share class, BVI method) in
the fiscal year through the end
of December 2021. Its bench-
mark rose by 30.5% in the
same period (both percentages
in euro terms).

Investment policy in the
reporting period

Asian stocks dropped during
the reporting period, impacted
by the COVID-19 pandemic*
and slowdown in China. While
Delta was the key variant of
concern in the first half of the
year, Omicron took the stage
towards the end of the year.
Omicron commanded higher
transmission rate than Delta.
Global daily new cases broke
above 1.5 million, compared to
previous peak in April at around
0.9 million. On the bright side,
global daily deaths were still
lower than the previous peak in
January. Facing Omicron, most
governments tightened social
distancing measures towards

DWS INVEST ASIAN SMALL/MID CAP

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

Past performance is no guide to future results.

As of: December 31, 2021

DWS INVEST ASIAN SMALL/MID CAP

Performance of share classes vs. benchmark (in EUR)

Share class ISIN 1year 3 years 5 years
Class LC LU0236153390 21.6% 62.6% 59.0%
Class FC LU0236154950 22.7% 66.9% 66.0%
Class LD LU0236153556 21.6% 62.6% 59.0%
Class LS LU0254485450 21.6% 62.6% 59.0%
Class NC LU0236154448 20.7% 58.9% 52.9%
Class TFC LU1663839519 22.7% 66.9% 48.9%'
Class TFD LU1663839600 22.7% 67.0% 49.0%'
Class GBP C RD? LU0982753047 - - -1
Class USD FC? LU0273175025 13.1% 65.0% 78.0%
Class USD LC? LU0273161744 121% 60.8% 70.4%
Class USD TFC® LU1663839782 13.1% 65.1% 42.6%'
MSCI AC Asia ex Japan Small Cap 30.5% 65.5% 64.9%

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

Zin GBP
%in USD

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

Past performance is no guide to future results.

As of: December 31, 2021

the end of the year, but the
measures were milder than
those in summer. In Asia, the
percentage of population which
was at least partially vaccinated
reached about 66%. China,
South Korea and Singapore had
over 80% of population fully
vaccinated, while Indonesia
and India had less than 50%.
China insisted on zero COVID

policy and locked down some
high-risk areas from time to
time. The social distancing, and
more serious lockdown mea-
sures, caused major disruptions
in global supply chain and eco-
nomic activities. For example,
global automobile companies
needed to reduce produc-

tion because of chip short-
age, a strong order backlog.
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Disruption was also reflected
in shipping rates, which were
multiple times the pre-COVID
level. Port congestions were
also reported. With unstable
supply of goods, prices tended
to soar. Inflation was observed
in all major economies, more
reflected in the producer prices
index (PPI) than the consumer
prices index (CPI). In China,
PPI reached 10.3% in Decem-
ber, compared to CPI 1.5%.
Companies with weak pricing
power and poor product mix
faced margin pressure. In the
United States, CPI reached 7%
in December and the Federal
Reserve started tapering in the
fourth quarter, reducing liquid-
ity support to the market.

In addition to COVID-related
factors, China factors played
an important role in this mar-
ket down trend. First, the
government continued to
tighten regulatory control of
various sectors. For example,
in the education sector, a full
ban on after-school tutoring

in holidays and weekends for
primary and secondary school
students was proposed. Listed
firms would not be allowed

to invest in academic tutor-
ing firms, and foreign capital
would be banned from buying
stakes in those institutions.
With regard to online gaming,
new measures included fur-
ther reduction of hours spent
on network games by minors.
With regard to Macau gaming,
a junket operator in Macau was
under investigation on matters
related to online gambling. On
internet platforms, anti-trust
investigations were carried out
and technology companies

were discouraged from disor-
derly expansion. Replying to
call from the government, some
technology companies opted
for setting up charity funds

to support social equality and
common prosperity.

The second factor is related to
deleveraging among private
property developers. Banks
were discouraged from lend-
ing to highly geared property
developers since the summer
of 2020. It was only in the

the third quarter of 2021 that
cracks started to show when
banks slowed down mortgage
approval. Private property
developers in China struggled
to meet debt obligations and
deferred interest payment.

The third factor regards the
transition toward carbon neu-
trality. In September and Octo-
ber, China faced a temporary
power shortage, due to lower
coal output. International coal
prices rose to record levels.
While China was committed
to carbon peak usage by 2030,
the reduction in carbon energy
caused temporary closure of
factories in some areas.

To prop up growth in a slowing
economy, China cut its one-
year lending loan prime rate by
5 basis points to 3.8% for the
first time in twenty months.
Banks also accelerated mort-
gage approvals.

In terms of positioning, the key
overweight markets were Hong
Kong, South Korea, and Singa-
pore, while the underweight
market was China. In terms of
sectors, communication ser-

vices and financials were the
most overweight sectors, while
healthcare and industrials were
underweight. The weighting of
China, Malaysia, Philippines,
Taiwan was decreased while
the weighting of Hong Kong,
Indonesia, India, South Korea,
Singapore was increased
during the reporting period.

In terms of sectors, exposure
to information technology
decreased while exposure to
consumer discretionary, finan-
cials, industrials, basic materi-
als and real estate increased.
The sub-fund decreased China
exposure on regulatory risks
and deleveraging measures
and decreased information
technology in Taiwan to lock in
profit. In contrast, the sub-fund
increased financials in South
Korea and Taiwan on a potential
interest rate hike. South Korea
increased benchmark interest
rate twice in 2021 from 50 basis
points to 100 basis points.

During the reporting period,
the sub-fund underperformed
the benchmark. Stock selection
in China, Hong Kong and Tai-
wan dragged. Regulatory risks
and deleveraging measures
impacted stock performance
in China and Hong Kong. Per-
formance in Taiwan suffered
from underweight in industri-
als which outperformed the
market.

The sub-fund gained in posi-
tions in information technology
in South Korea, especially in
Solus Advanced Materials and
Iljin Materials. These two com-
panies were manufacturers

of copper foil, the demand for
which increased due to higher



consumption demand for tech-
nology products and batteries
for electric vehicles.

The sub-fund suffered from
positions in China, which
dropped on regulatory pressure
and weak property markets.
Among them were GDS and
VNET, data centre operators

in China, which dropped on
slowing technology infrastruc-
ture investment as government
scrutiny increased. Both GDS
and VNET were sold as the
government scrutiny may last
for the long term. The sub-fund
suffered from stock selection in
information technology in Tai-
wan. Accton and Chroma rose
less than the market as their
operating profits were impacted
by chip shortage and lockdown
measures.

During the reporting period, the
sub-fund added Chroma as the
company was expected to ben-
efit from easing chip shortage
and logistics bottlenecks if the
COVID-19 situation improved.
Chroma had good visibilities

on business in semiconductor
testing and power-related test-
ing for batteries and electric
vehicles. The sub-fund also
introduced King's Town Bank.
The bank delivered 4% divi-
dend yield and was expected
to benefit from increasing inter-
est rates and improving asset
quality.

Information on
environmental and/or
social characteristics

The sub-fund promoted envi-
ronmental and social char-
acteristics in accordance
with article 8(1) of Regulation

(EU) 2019/2088 (SFDR) on
sustainability-related disclo-
sures in the financial services
sector.

The assets are selected primar-
ily in line with the promoted
environmental and/or social
criteria. The investments under-
lying this financial product do
not, however, take into account
the EU criteria for environmen-
tally sustainable economic
activities as defined by the Tax-
onomy Regulation.

Presentation and content
requirements for periodic
reports for financial products
as referred to in Article 8(1)

of Regulation (EU) 2019/2088
(SFDR) and in Article 6 of Regu-
lation (EU) 2020/852 (Taxonomy)
are available in the disclosures
in accordance with Regulation
(EU) 2019/2088 and in accor-
dance with Regulation (EU)
2020/852 at the back of this
report.

* The coronavirus (COVID-19) crisis was/
is a major challenge, including for the
economy worldwide, and is therefore
a significant event during the report-
ing period. Uncertainties regarding the
effects of COVID-19 are important for
understanding the annual financial state-
ments. Additional details are provided in
the explanations in the “General informa-
tion” section.
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Annual financial statements
DWS Invest Asian Small/Mid Cap

Statement of net assets as of December 31, 2021

l. Assets

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

Consumer Staples
Financials

Basic Materials
Industrials

Utilities

Total equities

2. Cash at bank

3. Other assets

4. Receivables from share certificate transactions

Il. Liabilities
1. Other liabilities

2. Liabilities from share certificate transactions

lll. Net assets

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

Amount in EUR

% of net assets

172243174 5.32
156 532.39 0.48

2 805 790.08 8.67

401 173.41 124

4210 941.94 13.01

7 896 360.69 24.41

4 655 377.99 14.39

7504 737.44 23.18

392 380.08 122

29 745 725.76 91.92
2726 493.19 8.43

71 176.41 0.22

33 931.27 0.10

-167 494.59 -0.52

-49 460.37 -0.15

32 360 371.67 100.00



DWS Invest Asian Small/Mid Cap

Investment portfolio — December 31, 2021

Count/
Security name units/

currency
Securities traded on an exchange
Equities
China State Construction International Holdings Ltd ... .... Count
Chow Sang Sang Holdings International Ltd L Count
Ganfeng Lithium Co., Ltd .. .......................... Count
Hang Lung Group Ltd .. ........ ... ... ... ... ... ..... Count
Hysan Development Co., Ltd Count
Nexteer Automotive Group Ltd. ....................... Count
Pentamaster International Ltd. ........................ Count
Remegen Co., Ltd -144A- ... ....... .. L. Count
TK Group Holdings Ltd .. ............ L Count
Towngas China Co., Ltd . ............ L. Count
Aneka Tambang Persero Tbk PT - Count
Cikarang Listrindo Tok PT . ........... L Count
Jasa Marga Persero Tok PT .. .......... ... ... ....... Count
Mitra Adiperkasa Tok PT. ... ........ ... ... ......... Count
ABB India Ltd o Count
Adani Ports & Special Economic Zone Ltd .. ............. Count
Ashok Leyland Ltd. ............ .. .. ... . Count
Dabur India Ltd .............. ... ... o Count
Dr Lal PathlLabs Ltd................. o Count
Endurance Technologies Ltd L Count
Federal Bank Ltd................ ... o Count
Hindalco Industries Ltd . ............. o Count
Reliance Industries Ltd . ............. o Count
V-Guard Industries Ltd. . ............. o Count
BNK Financial Group, Inc. ............ L Count
DGB Financial Group, InC............... o i Count
Doosan Solus Co., Ltd. .. ................ .. ... ....... Count
Duk San Neolux Co., Ltd L. Count
Hansol Chemical Co., Ltd .. .......................... Count
Hyundai Motor Co. .. ... ... Count
lljin Materials Co., Ltd .. .................. L Count
Kangwon Land, Inc....................... L Count
Koh Young Technology, Inc L Count
Samsung SDI Co., Ltd. . .................. L Count
SKCCo., Ltd . ........ ... ... .. ... L Count
Wonik Materials Co., Ltd. . .......... ... ... .......... Count
Inari Amertron Bhd .. ... o Count
AllHome Corp Count
Bloomberry Resorts Corp.. .. ... Count
International Container Terminal Services, Inc.. . .......... Count
Robinsons Land Corp.. .. ... Count
Ascendas India Trust. .................... Count
Frasers Centrepoint Trust .. ............... Count
Genting Singapore Ltd. . .................. Count
Lendlease Global Commercial Reit............ o Count
OUE Commercial Real Estate Investment Trust. . o Count
Bizlink Holding, Inc......................... L Count
Chroma ATE, Inc. ....................... Count
Formosa Plastics Corp. .. ....oovee Count
King's Town Bank Co., Ltd Count
Powertech Technology, Inc Count
Sporton International, Inc.............. .. ... ... .. ... Count
Unimicron Technology Corp.. . ... Count
Manulife US Real Estate Investment Trust. . . . Count
NIO, Inc.-ADR- . ... ... .. . L Count
SealLtd-ADR- .. ... ... .. Count
Total securities portfolio
Cash at bank
Demand deposits at Depositary
EUR deposits. . ... .o EUR
Deposits in non-EU/EEA currencies
Chinese yuan renminbi .. ............. ... ... ... .. ... CNY
Hong Kongdollar. . .......... ... ... .. ....... L HKD
Indianrupee. . ......... .. L INR
Indonesian rupiah . ......... .. ... .. . L IDR
Malaysian ringgit . .. ... S MYR
New Taiwandollar. . ............. ... ... ... ....... TWD
Philippine peso . ....... . PHP
Singapore dollar. . . L SGD
South Koreanwon. ............... oo i KRW
Thaibaht ... ... ... THB
US.dollar ... usb

Quantity/
principal
amount

250 000
44 000
19 800

100 000

305 000

156 000

1648 000
26 000
416 000
263 000
5423 000
5084 000
1022 400
1000 000
5633

59 000

665 978
33139
32970
31476

803 919
37 239
14 315
66 377
52 000
20 000

9 960
11263

6 392
1070
115687
65 455
36 840
322
9928
31175
712 000
1846 000
1038 300
59 550

2 030 000
359 200
664 300
057 200
482 900
939 300
50 000
2456 000
152 000
869 000
140 000
29 088
169 000
092 400

4 545
1129

994 988

2 414 606
22 148 051
311517 014
128 476
15751 751
1768 287
433 990

921 833 758
432 220
346 677

Purchases/
additions

in the

250 000

19 800
100 000
305 000
156 000

3518 000

26 000

263 000
791 800

200 000
830 000
5633
59 000
665 978
33139

31476
512 927
37 239

66 377
52 000
20 000
30 268

2684
1070
23 338
84 345
36373
322
9928
36 175

038 300

330 000
3569 200
414 900
057 200
482 900
939 300

177 000
199 000
869 000
57 000
1385
3568 000

4 545
641

Sales/
disposals
reporting period

57 000

8906 000

560 000

830 000

9 000

669 000

20 308
23 905
4918
16 401
30 290
6143
5000

1954 000

42 000
47 000
207 000

8000
189 000

Currency

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

Market price

9.54
10.68
120
16.46
24.55
9.37
1.24
725
2.49
6.69
2 250
615
3890
710
2 234.85
725
120.75
571.35
3706
1660.2
82.1
451.95
2 364
220
8400
9380
89 300
56 300
305 500
209 000
135 000
24 050
23700
6565 000
174 500
35 400
3.96
8.41
6.6
205
191
1.42
2.31
0.775
0.89
0.44
261
200
104
40.55
97.7
217
231
0.67
29.85
220.9

Total market
value in
EUR

29 745 725.76

269 797.97
53 168.69
268 779.87
186 200.20
847 035.55
165 363.92
231 168.79
213 236.55
117.177.16
199 036.24
754 521.84
193 343.84
245 934.88
43 904.40
149 238.70
507 088.00
953 323.59
224 457.93
448 497.27
619 488.52
782 435.90
199 517.83
401 173.41
173 114.57
324 182.58
139 232.26
660 112.32
470 619.07
1449 289.10
165 972.87
1160 945.47
1168 328.45
648 000.01
156 5632.39
1286 772.83
819 061.98
595 607.65
268 621.18
118 671.24
211 226.40
670 875.55
332 761.55
1001 116.69
534 524.14
280 385.58
269 628.30
416 146.28
1 662 541.58
504 095.05
2416 771.91
436 172.32
201 283.93
1244 899.20
645 734.62
119 694.94
220 032.70

29 745 725.76

2726 493.19

189 248.34

137 666.92
273 147.12
262 560.17
19 263.33
27 139.79
502 301.35
30 596.04
283 131.80
684 163.11
11 415.40
305 869.82

% of
net assets

91.92

0.83
0.16
0.83
0.58
2.62
0.51
0.71
0.66
0.36
0.62
2.33
0.60
0.76
0.14
0.46
1.67
2.95
0.69
4.48
1.91
2.42
0.62
1.24
0.53
1.00
0.43
2.04
1.45
4.48
0.51
3.59
3.61
2.00
0.48
3.97
2.53
1.84
0.83
0.37
0.65
2.07
1.03
3.09
1.65
0.87
0.83
1.29
4.83
1.56
7.47
1.35
0.62
3.85
2.00
0.37
0.68

91.92

8.43

0.59

0.43
0.84
0.81
0.06
0.08
1.656
0.09
0.88
2.1
0.04
0.95
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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
Other assets 71 176.41 0.22
Dividends/Distributions receivable ..................... 18 783.77 0.06
Receivables from exceeding the expensecap............ 52 392.64 0.16
Receivables from share certificate transactions 33931.27 0.10
Total assets 32 577 326.63 100.67
Other liabilities -167 494.59 -0.52
Liabilities from costitems. ........ ... .. ... ... .. ... -77 738.94 -0.24
Additional other liabilities. . .. ........ ... ... ... ... ... -89 755.65 -0.28
Liabilities from share certificate transactions -49 460.37 -0.15
Total liabilities -216 954.96 -0.67
Net assets 32 360 371.67 100.00

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

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

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

Net asset value per share

EUR 366.04
EUR 321.40
EUR 303.40
EUR 331.64
EUR 286.23
EUR 148.93
EUR 142.66
usb 304.49
usb 273.20
usb 142.59
Class FC ... oo Count 16 146.524
Count 30918.470
Count 14 391.931
Count 3317.000
Count 34 838.224
Class TFC . .. Count 27.000
Class TFD . .. Count 20.000
Class USD FC . Count 1769.192
Class USD LC Count 2 445.892
ClassUSDTFC . ... Count 24.000

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

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

Lowest market risk exposure ... ... ... % 86.368
Highest market risk exposure . . .......... .. ... ... ..., % 119.536
Average market risk exposure .. ... % 103.052

The values-at-risk were calculated for the period from January 1, 2021, through December 31, 2021, using historical simulation with a 99% confidence level, a 10-day holding period and an
effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to the
fund'’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined in CSSF
circular 11/512.

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

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

As of December 30, 2021

Chinese yuan renminbi CNY 7.227502 = EUR 1
Hong Kong dollar. . ....... HKD 8.839948 = EUR 1
Indonesian rupiah . ....... IDR 16 171.500076 = EUR 1
Indian rupee. .. .......... INR 84.354194 = EUR 1
South Koreanwon. ............... KRW 1347.388871 = EUR 1
Malaysian ringgit. ................ MYR 4.733855 = EUR 1
Philippine peso . . PHP 57.794623 = EUR 1
Singapore dollar SGD 1.532821 = EUR 1
Thaibaht ............ .. ... ...... THB 37.862902 = EUR 1
New Taiwan dollar TWD 31.3569165 = EUR 1
US.dollar ... usb 1.133450 = EUR 1

Notes on valuation

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

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

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

Statement of changes in net assets 2021

for the period from January 1, 2021, through December 31, 2021

I. Income
1. Dividends (before withholding tax) ................. EUR 579 319.06
2. Interest from investments of liquid assets
(before withholding tax). . ........................ EUR 55.71
3. Deduction for foreign withholding tax ' . ............ EUR 115 358.21
Totalincome ..ot EUR 694 732.98
Il. Expenses
1. Interest on borrowings and negative interest
ONdeposits . ... ... EUR -2 058.68

2. Managementfee. ... ... ... . ... ... .. EUR -427 576.97

thereof:

Basic management fee . ... ... EUR -454 251.25

Income from expense cap. . . .. EUR 50 843.14

Administrationfee .. ......... EUR -24 168.86
3. Depositaryfee........... ... i EUR -4 445.88
4. Auditing, legal and publication costs. . .............. EUR -3 168.07
5. Taxe d'abonnement . EUR -15 267.88
6. Otherexpenses.................oiiiuiiiin.. EUR -105 296.95

thereof:

Distribution costs. . .......... EUR -83472.14

Other..................... EUR -21824.81
Total eXpenses. . ..........ooiiiiiiiiniiiineannnann EUR -557 804.43
lll. Net investmentincome ........................ EUR 136 928.55
IV. Sale transactions
Realized gains/losses . ........... .. . i EUR 4 688 415.45
Capital gains/losses .................coiiiiinnn... EUR 4 688 415.45
V. Net gain/loss for the fiscalyear .................. EUR 4 825 344.00

' This includes primarily income from the release of excess accruals in the amount of
EUR 222 237.02.

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

Class FC 0.91% p.a.,
Class LD 1.77% p.a.,
Class NC 2.54% p.a.,
Class TFD 0.89% p.a.,
Class USD LC 1.77% p.a.,

Class LC 1.77% p.a.,
Class LS 1.77% p.a.,
Class TFC 0.90% p.a.,
Class USD FC 0.91% p.a.,
Class USD TFC 0.92% 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 102 721.10.

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

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

I.  Value of the fund’s net assets

at the beginning of the fiscal year................ EUR 26 485 022.06
1. Distribution for the previous year . ................. EUR -11 703.34
2. Netinflows . ... EUR 175 118.71
3. Income adjustment .. EUR 92 305.45
4. Netinvestmentincome.......................... EUR 136 928.55
5. Realized gains/losses. . . ... . EUR 4 688 415.45
6. Net change in unrealized appreciation/depreciation . ... EUR 794 284.79

Il. Value of the fund’s net assets

at the end of the fiscalyear..................... EUR 32 360 371.67

Summary of gains/losses 2021

Realized gains/losses (incl. income adjustment). ...... EUR 4 688 415.45
from:
Securities transactions. .. ............ oo L EUR 4 643 499.43
(Forward) currency transactions .. ................ EUR 44 916.02

- - - - - *

Details on the distribution policy

Class FC

The income for the fiscal year is reinvested.

Class LC

The income for the fiscal year is reinvested.

Class LD

Type As of Currency Per share

Final distribution March 4, 2022 EUR 1.49

Class LS

The income for the fiscal year is reinvested.

Class NC

The income for the fiscal year is reinvested.

Class TFC

The income for the fiscal year is reinvested.

Class TFD

Type As of Currency Per share

Final distribution March 4, 2022 EUR 1.87

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

2027 . EUR 32 360 371.67
2020. . .. EUR 26 485 022.06
2010, EUR 28 913 850.59
Net asset value per share at the end of the fiscal year
2021 Class FC EUR 366.04
EUR 321.40
EUR 303.40
EUR 331.64
EUR 286.23
EUR 148.93
EUR 142.66
usb 304.49
usb 273.20
usb 142.59
2020 EUR 298.39
EUR 264.27
EUR 250.27
EUR 272.68
EUR 23717
EUR 121.37
EUR 117.44
usb 269.28
usb 243.70
usb 126.11
2019 EUR 27117
EUR 242.25
EUR 230.88
EUR 250.03
EUR 219.11
EUR 110.28
EUR 108.33
usb 223.18
usb 203.64
usb 104.43
Tr: ions pr d for the of the fund’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

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

DWS Invest Brazilian Equities

Investment objective and
performance in the reporting
period

DWS Invest Brazilian Equi-

ties focuses its investments

on companies that have their
registered offices in Brazil or
conduct their business activ-
ities predominantly in Brazil.

In the reporting period from
January 1 through the end of
December 2021, the sub-fund
declined by 10.7% per share
(LC share class, BVI method).
Its benchmark, the MSCI Brazil
10/40 Net TR, lost 13.1% in the
same period (both percentages
in euro terms).

Investment policy in the
reporting period

The Brazilian equity market
strongly underperformed Latin
American equity markets and
General Emerging markets in
the year 2021. The underperfor-
mance was driven by political
reasons and by macroeconomic
difficulties, the fiscal outlook
mostly. The political environ-
ment negatively impacted the
market, with the negative high-
lights being the crisis between
the executive and the judiciary,
observed throughout the year,
and the polarized expected
results of the upcoming pres-
idential elections of 2022. On
the macro-economic front,
growing government expendi-
tures widened the deficit of the
already delicate fiscal accounts.

Economic activity data fell

in Brazil, and it is now below
pre-pandemic* levels. Weaker
economic activity did not pre-
vent the Brazilian Central Bank
from increasing the overnight
rate in December by 150 bps

DWS INVEST BRAZILIAN EQUITIES
Five-year performance
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“BVI method"” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results.

As of: December 31, 2021

DWS INVEST BRAZILIAN EQUITIES

Performance of share classes vs. benchmark (in EUR)

Share class ISIN 1year 3 years 5 years
Class LC LU0616856935 -10.7% 19.2% 64.7%
Class FC LU0616857586 -9.8% 22.6% 73.0%
Class FC50 LU1987882872 -9.3% 15.8%" -
Class IC LU1573968200 -9.4% 24.7% 56.2%'
Class NC LU0616857313 11.2% 16.9% 59.3%
Class TFC LU1663839865 -9.8% 22.6% 451%'
Class USD IC? LU2079148784 -16.5% -9.9%' -
Class USD LC? LU2079148867 177% 12.0%' -
Class USD TFC? LU2034325691 -16.8% -9.0%' -
MSCI Brazil 10/40 -131% 14.7% -51%

" Class IC launched on March 15, 2017 / Class TFC launched on December 5, 2017 / Class FC50 launched on May 15, 2019 /
Class USD TFC launched on August 16, 2019 / Classes USD IC and USD LC launched on November 29, 2019

2in USD

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

Past performance is no guide to future results.

As of: December 31, 2021

to0 9.25%. On the positive side,
inflation data for the month

of November subsided after
months of resilience. Congress
approved the 2022 budget, and
the constitutional amendment
that changes the “spending
ceiling law” and “court ordered
mandatory payments”, which
decreases the political noise
on the fiscal side in the short
term. Despite macroeconomic
challenges (growth, inflation,

and fiscal accounts), the port-
folio management had a con-
structive opinion about the
Brazilian equity market because
of its relatively attractive val-
uation and because of many
investment opportunities that
were seen from a “bottom-up”
perspective, especially in the
industrial, consumer discretion-
ary and information technology
sectors.



Information on
environmental and/or
social characteristics
The sub-fund qualifies as

a product in accordance
with Article 6 of Regulation
(EU) 2019/2088 (SFDR) on
sustainability-related dis-
closures in the financial
services sector.

Statement according to

Article 7 of Regulation (EU)
2020/852 (Taxonomy):

The investments underlying this
financial product do not take
into account the EU criteria for
environmentally sustainable
economic activities.

* The coronavirus (COVID-19) crisis was/
is a major challenge, including for the
economy worldwide, and is therefore
a significant event during the report-
ing period. Uncertainties regarding the
effects of COVID-19 are important for
understanding the annual financial state-
ments. Additional details are provided in
the explanations in the “General informa-
tion” section.
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Annual financial statements

DWS Invest Brazilian Equities

Statement of net assets as of December 31, 2021

l. Assets

1. Equities (sectors)
Information Technology
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. Short-term liabilities

2. Other liabilities

3. Liabilities from share certificate transactions

lll. Net assets

Amount in EUR

% of net assets

2845 431.27 3.15
14 156 281.32 15.66

10 795 099.56 11.94

12 191 255.04 13.49
21337 094.21 23.59

14 103 591.30 15.60

11 765 506.83 13.02
1909 359.65 2.1

89 103 619.18 98.56
406 444.54 0.45

1164 655.40 1.29

141 261.73 0.16
-34592.33 -0.04

-150 945.44 -0.17

-228 105.66 -0.25

90 402 337.42 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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Investment portfolio — December 31, 2021

Count/
Security name units/
currency
Securities traded on an exchange
Equities
Anima Holding SA . ... ... .. . Count
Atacadao SA o Count
Count
Count
Count
Count
Count
Empreendimentos Pague Menos S/A. . . Count
Energisa SA........ .. ... .. ... ... Count
Gerdau SA-Pref-. . ... L Count
Hapvida Participacoes e Investimentos SA. Count
Iguatemi SA. . ... . ... L Count
Itau Unibanco Holding SA-Pref- .. ..................... Count
JBS SA L Count
Klabin SA o Count
LocalizaRenta CARSA . ... ... ... ... ... ... ... Count
Lojas Renner SA . ... . .. Count
Magazine Luiza SA ................. Count
Multilaser Industrial SA................... Count
Multiplan Empreendimentos Imobiliarios SA . . Count
Oncoclinicas do Brasil Servicos Medicos SA .. Count
Petroleo Brasileiro SA . ......... ... L. Count
Petroleo Brasileiro SA-Pref- .. ............. Count
Raia Drogasil SA .. ........... ... .. ...... Count
Rumo SA. ... ... Count
Sequoia Logistica e Transportes SA .. .................. Count
Suzano Papel e Celulose SA. . ........................ Count
TOtvs SA Lo Count
Usinas Siderurgicas de Minas Gerais SA Usiminas -Pref-. . . . Count
Vale SA ... Count
Vamos Locacao de Caminhoes Maquinas e Equipamentos SA  Count
Vibra Energia SA .. .. ... .. Count
WEGSA ... o Count
XP, Inc. ... Count
Afya Ltd L Count
Banco Bradesco SA-ADR- . ... ... Count
Gerdau SA-ADR-. ... ... Count
Itau Unibanco Holding SA -ADR- L Count
Petroleo Brasileiro SA-ADR-. . ... ... o Count
Petroleo Brasileiro SA-ADR-. ... ... ... oL Count
Vale SA -ADR- o Count
XPoInC. Count
Total securities portfolio
Cash at bank
Demand deposits at Depositary
EUR deposits. . .. .o EUR
Deposits in non-EU/EEA currencies
Britshpound. ... ... ... .. ... . ... GBP
Canadian dollar o CAD
US.dollar ... usb
Other assets
Dividends/Distributions receivable .....................
Receivables from exceeding the expensecap............
Otherreceivables ............... ... ... ... . ...
Receivables from share certificate transactions
Total assets
Short-term liabilities
Loans in non-EU/EEA currencies
Brazilianreal ...... ... .. .. ... BRL

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

Quantity/
principal
amount

380 792
578 867
991 800
214 559
506 975
914 504
542 850
784 446
275 801
683 500
2270 848
570 138
1472 600
559 500
522 200
289 900
810 150
736 864
493 700
139 500
362 200
31900
773 760
685 910
349 900
611698
398 620
641 686
668 675
347 020
685 800
848 000
625 821
28 754
40 403
183 522
116 891
417 000
425 400
16 5647
76 000
4 454

483
2 095
23 308

-218 508

Purchases/
additions
in the

1896 828
666 367

2 054 600
20 396
2409 375
960 404
906 050

288 301
712 200
2317 748
570 139
1207 400
693 000
522 200
289 900
833 950
2 957 064
493 700
299 500
362 200
92 400
1817 600
533 300
1431100
52 600
223 420
540 786
1130 000
486 200
685 800
848 000
935 521
33 166
42103
789 702
121 091
587 900
256 100
16 647

53 200
6119

Sales/
disposals
reporting period

880 300
87 500
62 800

9800

2 190 400
45900
363 200
3001 624
12 500
1293 956
46 900

1

477 800
133 600

23 800
1463 116

160 000

540 500
1203 840
388 100
81200
785 202
278 700
391 100
2391 000
624 800

309 700
4401
1700

255 200
4200

202 900

387 700

150 200
1665

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
BRL
BRL
BRL
usb
usb
usb
usb
usb
usb
usb
usb

Market price

8.29
16.02
11.21
16.21
19.13
11.63
14.94

9.36
43.73
27.4
10.33
18.03
21.06
37.95
25.89
52.21
24.35

7.3

8.29
18.46
11.38
30.89
28.53
2411
17.58
13.68
59.47
28.01
16.22
78.68
11.57
20.99
329

157.69
15.46

3.39

4.91

3.735
11.13
10.22
14.12
28.34

Total market
value in
EUR

89 103 619.18

1812 164.49
1376 4562.26
3534 791.22

550 607.57
4563 871.89
1669 272.91
1283 934.50
1162 388.57
1909 369.65
2964 841.69
3713 648.67
1627 376.88
4909 707.17
3361431.76
2 140 332.99
2396 151.85
3123 034.84
2007 248.31

647 932.98

407 678.99

652 533.99

155 998.71
3494 785.09
2618 042.98
3756 928.20
1324 755.06
3751979.77
2845 431.27
1611172.97
4 322 463.00
1256 165.10
2817 868.47
3 259 556.08

717 818.83

551 087.65
3539 758.29

506 360.87
1374 118.656
4177 247.66

149 199.63

946 773.00

111 364.72

89 103 619.18

406 444.54

383 858.91

575.26
1446.16

20 564.21
1164 655.40
869 590.98
24 556.64
270 507.78
141 261.73
90 815 980.85

-34 592.33

-34 592.33

-150 945.44
-150 945.44

% of
net assets

98.56

2.00
1.62
3.91
0.61
5.05
1.85
1.42
1.29
2.1
3.28
4.11
1.80
5.43
3.72
2.37
2.65
3.45
222
0.72
0.45
0.72
0.17
3.87
2.90
4.16
1.46
4.15
3.15
1.78
4.78
1.39
3.12
3.61
0.79
0.61
3.91
0.56
1.62
4.62
0.16
1.05
0.12

98.56

0.45

0.42

0.00
0.00
0.03
1.29
0.96
0.03
0.30
0.16
100.46

-0.04

-0.04

-0.17
-0.17
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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
Liabilities from share certificate transactions -228 105.66 -0.25
Total liabilities -413 643.43 -0.46
Net assets 90 402 337.42 100.00

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

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

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

Net asset value per share

Class FC EUR 138.10
Class FC50 R EUR 115.82
Class IC EUR 156.23
Class LC EUR 121.83
Class NC EUR 114.57
Class TFC EUR 145.11
Class USD IC usb 90.14
Class USD LC ... L usbD 88.04
ClassUSDTFC .. ... usbD 91.00
Number of shares outstanding
Class FC .. oo Count 87 834.333
Count 100.000
Count 120 442.000
Class LC ..o o Count 411 831.437
ClassNC . . .. AU Count 50 207.524
Class TFC ..o o Count 8047.521
ClassUSD IC. .. ... Count 93.000
Class USD LC . Count 115.000
Class USD TFC Count 29 096.361

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

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

Lowest market risk exposure .. ... ... % 89.905
Highest market risk exposure . .. ................... % 112.283
Average market risk exposure . ... ... % 100.860

The values-at-risk were calculated for the period from January 1, 2021, through December 31, 2021, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined
in CSSF circular 11/512.

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

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

EUR 0.00 as of the reporting date.

Exchange rates (indirect quotes)

As of December 30, 2021

Brazilianreal ............ BRL 6.316661 = EUR 1
Canadian dollar CAD 1.448606 = EUR 1
Britishpound. . .................. GBP 0.838785 = EUR 1
UsS.dollar ... usb 1.133450 = EUR 1

Notes on valuation

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

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

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

Statement of changes in net assets

2021

for the period from January 1, 2021, through December 31, 2021

I. Income
1. Dividends (before withholding tax) . ................ EUR 5508 892.95
2. Deduction for foreign withholding tax. . ............. EUR -202 293.02
Totalincome ........ ...ttt EUR 5 306 599.93
Il. Expenses
1. Interest on borrowings and negative interest
ONdeposits . ... ... EUR -10 264.90

2. Managementfee............ ... ... .. EUR -1383 129.62

thereof:

Basic management fee . ... ... EUR -1383120.12

Income from expense cap. . . .. EUR 23 836.41

Administrationfee .. ......... EUR -23 845.91
3. Depositary fee........... ... i EUR -9494.00
4. Auditing, legal and publication costs. .. EUR -7 078.70
5. Taxe d'abonnement.......... ... ... . ... ... ..., EUR -41714.33
6. Otherexpenses.................oiiiuiiiia.. EUR -127 141.32
Total eXpenses. . .........ooiuuiiiiiniinneannnann EUR -1578 822.87
lll. Net investmentincome ........................ EUR 3727 777.06
IV. Sale transactions
Realized gains/losses . ........... .. ... EUR 14 966 356.07
Capital gains/losses .................oiiiiunnn... EUR 14 966 356.07
V. Net gain/loss for the fiscal year.................. EUR 18 694 133.13
BVI total expense ratio (TER)
The total expense ratio for the share classes was:
Class FC 1.02% p.a., Class FC50 0.39% p.a.,
Class IC 0.58% p.a., Class LC 1.95% p.a.,
Class NC 2.63% p.a., Class TFC 1.02% p.a.,
Class USD IC 0.58% p.a., Class USD LC 1.94% 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 195 704.72.

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.

. Value of the fund’s net assets

at the beginning of the fiscal year EUR 106 588 953.23
1. Netinflows ... ... ... ... .. ... ..., EUR -7 894 671.91
2. Income adjustment........ ... .. ... .. EUR -394 811.01
3. Netinvestmentincome..................... EUR 3727 777.06
4. Realized gains/losses. . .......... ... ... . ... .. EUR 14 966 356.07
5. Net change in unrealized appreciation/depreciation . ...  EUR -26 591 266.02
Il. Value of the fund'’s net assets
at the end of the fiscalyear..................... EUR 90 402 337.42
Summary of gains/losses 2021
Realized gains/losses (incl. income adjustment). ... ... EUR 14 966 356.07
from:
Securities transactions. .. ........ .. Lo EUR 14 623 690.77
(Forward) currency transactions .................. EUR 342 665.30

Details on the distribution policy*

Class FC

The income for the fiscal year is reinvested.

Class FC50

The income for the fiscal year is reinvested.

Class IC

The income for the fiscal year is reinvested.

Class LC

The income for the fiscal year is reinvested.

Class NC

The income for the fiscal year is reinvested.

Class TFC

The income for the fiscal year is reinvested.

Class USD IC

The income for the fiscal year is reinvested.

Class USD LC

The income for the fiscal year is reinvested.

Class USD TFC

The income for the fiscal year is reinvested.

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

Net assets at the end of the fiscal year

EUR 90 402 337.42
EUR 106 588 9563.23
EUR 101 185 851.39

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

2021 Class FC. ... EUR 138.10
Class FC50 . . EUR 115.82
Class IC ... EUR 156.23
Class LC. ... o EUR 121.83
ClassNC. ... o i EUR 114.57
Class TFC ..o EUR 145.11
ClassUSDIC ... usD 90.14
ClassUSDLC............oo .. usD 88.04
ClassUSDTFC. ... . UsDb 91.00
2020 ClassFC ... EUR 153.17
Class FC50 EUR 127.65
Class IC ... EUR 172.51
ClassLC ... EUR 136.37
ClassNC. ... EUR 129.08
Class TFC ..o EUR 160.93
ClassUSDIC . ... usD 108.01
ClassUSDLC. ... usD 106.91
ClassUSDTFC. ... usb 109.36
2019 ClassFC ... EUR 178.32
Class FC50 ... ... EUR 147.68
Class IC ... EUR 199.31
Class LC. .. EUR 160.29
ClassNC. . ... EUR 152.72
Class TFC ..o EUR 187.36
Class USDIC .. usb 114.64
ClassUSDLC. ... usb 114.50
ClassUSDTFC. ... usD 114.64

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.



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 issu-
ers that have their registered
office or principal business
activity in the Greater China
region. The sub-fund may invest
its assets in interest-bearing
debt securities issued by the
Chinese government, Chinese
state agencies, Chinese local
authorities or companies hav-
ing their registered office or
principal business activity in
China. The sub-fund’s assets
are generally hedged against
the U.S. dollar and invested in
interest-bearing securities that
are denominated in the U.S.
dollar or hedged against the
U.S. dollar, as well as in cash
deposits in U.S. dollars. Ren-
minbi-denominated assets may
be acquired via the Chinese
offshore as well as the Chinese
onshore market.

The investment climate in the
reporting period was char-
acterized by the COVID-19
pandemic, high levels of debt
worldwide, still very low (and in
some cases negative) interest
rates in the industrial countries,
as well as uncertainty regard-
ing the monetary policies of
the central banks. Against this
backdrop, the sub-fund DWS
Invest China Bonds kept its
value stable (0.0% per share,
USD LC share class; in U.S.
dollars; BVI method) in the 2021
fiscal year.

DWS INVEST CHINA BONDS
Five-year performance
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“BVI method"” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results.

Investment policy in the
reporting period

The performance of the interna-
tional capital markets in 2021
was particularly affected by the
coronavirus pandemic* and its
social and economic conse-
quences for the global econ-
omy. In contrast, the extremely
relaxed monetary policies of
the central banks of the indus-
trial countries — adopted in
light of the weakened global
economy — supported price
performance in the financial
markets. Since the beginning
of 2021, the economic outlook
has improved in view of the
efforts undertaken by the inter-
national community of nations
and the packages of measures
introduced with the objective of
tackling the economic conse-
quences of the COVID-19 crisis,
as well as the approval appli-
cations for COVID-19 vaccines
and the vaccination campaigns
taking effect. However, the
question of inflation also arose
among investors on account

of the significantly increased

As of: December 31, 2021

prices in the commodity mar-
kets, pent-up demand by con-
sumers due to the COVID-19
pandemic, as well as partial
supply shortages due to deliv-
ery difficulties. In addition, the
rapid spread of coronavirus
and its mutations as well as
the associated new restrictions
dampened economic pros-
pects. Against the backdrop of
high levels of debt globally and
extremely low interest rates by
historical comparison, there
were price declines amid fluc-
tuations for longer maturities

in the reporting year through
the end of December 2021 as
bond yields rose at still very
low, and in some cases neg-
ative, levels. In the corporate
bond markets, high-yield bonds
recorded price rises amid lower
risk premiums and thus outper-
formed corporate bonds with
investment-grade status, which
traded weaker.

The bond sub-fund DWS Invest
China Bonds concentrated
its investments on corporate
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bonds. Regionally, it was
broadly positioned in general.
Nevertheless, there was a
regional investment focus not
only on Chinese interest-bear-
ing securities but also on issues
from Hong Kong and Japan. In
terms of issuer credit quality,
the bonds held in the portfolio
had predominantly invest-
ment-grade status (ratings of
BBB- or better from the lead-
ing rating agencies) as of the
reporting date.

The Chinese credit market
recorded noticeable losses

in 2021. Due to the impact of
defaults in the Chinese real
estate sector and regulation
measures by the Chinese gov-
ernment, there were price
losses, especially on high-yield
bonds. The portfolio manage-
ment was able to noticeably
limit price declines for the sub-
fund by means of its rather
defensive portfolio orientation
in which investment-grade cor-
porate bonds were favored. The
early reduction of exposure to
interest-bearing instruments
from the Chinese real estate
sector especially had a stabi-
lizing effect on the sub-fund’s
performance. The increased
diversification within the portfo-
lio in favor of other Asian bond
issuers, especially from Hong
Kong, Japan, India and Indone-
sia, also had a favorable effect
on the sub-fund’s investment
performance. Furthermore, the
commodity-oriented sectors in
Indonesia and India benefited

DWS INVEST CHINA BONDS

Performance of share classes (in USD)

Share class ISIN 1year 3 years 5 years
Class LCH? LU0632805262 -0.8% 2.5% 6.5%
Class FCH? LU0632808951 -01% 4.3% 9.3%
Class FDH? LU0740831374 -01% 4.4% 9.5%
Class LDH? LU0740830996 -0.8% 2.6% 6.5%
Class NC? LU0616855887 81% 8.2% 77%
Class NCH? LU0740831614 1.2% 1.3% 4.3%
Class NDH? LU0740832000 1.2% 1.3% 4.3%
Class NDQH? LU1054325771 11% 1.3% 01%'
Class PFCH? LU1054325854 1.2% 17% 4.6%
Class PFDQH? LU1054325938 1.2% 2.8% 5.6%
Class TFCH? LU1663839949 -01% 4.2% 2.2%'
Class CHF FCH? LU0813328357 -0.4% 3.2% 7.3%
Class CHF LCH? LU0813327896 -0.9% 17% 4.4%
Class RMB FC* LU0813328860 1.4% 17% 10.7%
Class RMB FCH* LU2093591621 3.4% 79%' -
Class RMB LC* LU0813328787 2.0% 0.3% 8.0%
Class RMB LCH* LU2093593593 2.8% 6.8%' -
Class SEK FCH® LU1322112480 0.2% 5.7% 9.5%
Class SEK LCH® LU1322112563 -0.4% 4.0% 8.3%
Class USD FC LU0616856778 0.6% 101% 21.4%
Class USD FCH (P) LU1322112647 -4.3% 2.9% 01%
Class USD LC LU0616856422 0.0% 8.3% 181%
Class USD LDH (P) LU1322112720 -4.8% -4.9% -3.3%
Class USD LDMH (P)  LU1322112993 -4.8% -4.9% 2.9%
Class USD TFC LU1663840103 0.6% 10.1% 6.5%'

" Class NDQH launched on April 28, 2017 / Classes TFCH and USD TFC launched on December 5, 2017 /
Classes RMB FCH and RMB LCH launched on January 31, 2020

Zin EUR
3in CHF
“in CNY
®in SEK

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

Past performance is no guide to future results.

As of: December 31, 2021

from the price rise in the com-
modity markets, boosted by the
economic recovery in the indus-
trial countries. On top of this,
the sub-fund benefited from the

orientation of its bond portfolio
at the shorter maturities end, as
this measure allowed it to limit
the price reductions accompa-
nying the rise in yields.



Information on the
environmental and/or

social characteristics

The sub-fund qualified as a
product in accordance with
Article 6 of Regulation (EU)
2019/2088 (SFDR) on sustain-
ability-related disclosures in the
financial services sector.

Statement according to

Article 7 of Regulation (EU)
2020/852 (Taxonomy):

The investments underlying this
financial product do not take
into account the EU criteria for
environmentally sustainable
economic activities.

* The coronavirus (COVID-19) crisis was/
is a major challenge, including for the
economy worldwide, and is therefore
a significant event during the report-
ing period. Uncertainties regarding the
effects of COVID-19 are important for
understanding the annual financial state-
ments. Additional details are provided in
the explanations in the “General informa-
tion” section.
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Annual financial statements
DWS Invest China Bonds

Statement of net assets as of December 31, 2021

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. Other liabilities

2. Liabilities from share certificate transactions

lll. Net assets

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

Amount in USD % of net assets
149 466 859.24 88.79
7 892 399.25 4.69
157 359 258.49 93.48
8255 124.88 4.90

8 255 124.88 4.90

1 334 868.41 0.79
568 724.22 0.34
1476 478.90 0.87
12572.82 0.01

-240 923.62 -0.14
-427 036.26 -0.25
168 339 067.84 100.00



DWS Invest China Bonds

Investment portfolio — December 31, 2021

Security name

Securities traded on an exchange

Interest-bearing securities

4.20
3.125
3.25
7.25
6.50
0.80
2125
2.75
5375

3.00
0.86

2.75
1.875

0.40
4.25
3.875
2.875
4.25
2.875
4.50
5.10
2.80
1.00
7.50
4.125
5.00
4.30
1.625
1.00
1.50
4.50
275
4.50
2.841
3.75
3.25
3.25
4.00
2.875
1.00
1.00
0.849
1.76
1.00
7.375
6.75

4.625
5.125

% Adani Ports & Special Economic Zone Ltd -Reg-

(MTN) 2020/2027 ... ..o
% AIA Group Ltd (MTN) 2013/2023 .............
% Amber Circle Funding Ltd (MTN) 2012/2022 . . ..
% Asahi Mutual Life Insurance Co.

2017/perpetual * . ... ..o
% Asahi Mutual Life Insurance Co.

2018/perpetual *. ... ... . oo
% Bank of China Ltd/Singapore 2021/2024 .. .....
% BDO Unibank, Inc. (MTN) 2020/2026..........
% Beijing Gas Singapore Capital Corp.

(MTN) 2017/2022 ... ...
% CA Magnum Holdings -Reg- (MTN)

2021/2026. ..
% CDBL Funding 2 (MTN) 2017/2022. .. .........
% China Construction Bank Corp./Hong Kong

2021/2024 ...
% China Development Bank (MTN) 2017/2022 . ...
% China Government International Bond

2019/2022 ...
% China Government International Bond

-Reg-2020/2023 ... ...
% China Mengniu Dairy Co., Ltd (MTN)

2018/2023. ..
% China Southern Power Grid International

Finance BVI 2018 Co., Ltd (MTN) 2018/2023.. . ..
% CK Hutchison International 17 Ltd -Reg-

(MTN) 2017/2022 ... ..o
% Clean Renewable Power Mauritius Pte

Ltd -Reg- (MTN) 2021/2027 .................
% CLP Power Hong Kong Financing

Ltd 2012/2023. .. ... ..
% Continuum Energy Levanter Pte

Ltd -Reg- (MTN) 2021/2027 .................
% Dai-ichi Life Insurance Co.,

Ltd/The -Reg- 2014/perpetual * ..............
% Eastern Creation Il Investment Holdings

Ltd 2019/2022. ... ... ... ... ...l
% Eastern Creation Il Investment Holdings

Ltd 2020/2023. .. .. ...
% Eterna Capital Pte Ltd (MTN) 2017/2022 .. .....
% FTL Capital Ltd (MTN) 2013/2023.............
% FWD Ltd (MTN) 2014/2024. . ... .............
% Greenko Power Il Ltd -Reg- (MTN) 2021/2028. . .
% GS Caltex Corp. (MTN) 2020/2025 .. ..........
% Harvest Operations Corp. -Reg- 2021/2024 . . . . .
% Hero Asia Investment Ltd 2020/2023..........
% Hongkong Land Finance Cayman Islands Co.,

Ltd/The (MTN) 2012/2022
% HPHT Finance 17 Ltd (MTN) 2017/2022. ... .. ..
% Huarong Finance 2017 Co. 2017/perpetual * . . . .
% Huarong Finance 2017 Co., Ltd

(MTN) 2017/2022 * .. ..o
% Huarong Finance 2017 Co., Ltd

(MTN) 2017/2022 ... .o
% Huarong Finance 2019 Co., Ltd

(MTN) 2019/2024 . ... ...
% Hutchison Whampoa International 12 Il

Ltd -Reg- (MTN) 2012/2022 .................
% India Green Power Holdings -Reg- (MTN)

2021/2027 ..o
% Industrial & Commercial Bank of China

Ltd/Luxembourg (MTN) 2017/2022. .. .........
% Industrial & Commercial Bank of China

Ltd/Singapore 2020/2023 .. .................
% Kia Corp. -Reg- 2021/2024 ..............
% Komatsu Finance America, Inc. 2020/2023 .
% Kookmin Bank -Reg- (MTN) 2020/2025 .. ... ...
% KT Corp. (MTN) 2020/2025. . ................
% Medco Oak Tree Pte Ltd (MTN) -Reg-

2019/2026. ...
% Medco Platinum Road Pte Ltd -Reg-

(MTN) 2018/2025 ... ..o
% Minejesa Capital BV -Reg- 2017/2030 .........
% Mong Duong Finance Holdings BV -Reg-

(MTN) 2019/2029 . ... ..o

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

Quantity/
principal
amount

1000 000
613 000
600 000

2 000 000

2 000 000

3 000 000

1500 000

2 650 000

300 000
3500 000

3 000 000
826 000

6 000 000
1000 000
2 400 000
2 700 000
1000 000

200 000
5150 000

992 500
1000 000
3 050 000

550 000
4196 380
6970 000

930 000
1930 000
1000 000
1250 000
1500 000
5000 000
4 244 000
5000 000
1000 000

300 000
1000 000
2 250 000

830 000
1000 000
4000 000

920 000
2000 000

800 000
1000 000
2 000 000

1000 000
500 000

1000 000

Purchases/
additions
in the

1000 000

613 000

1000 000

2 000 000

3 000 000

1350 000

300 000
3500 000

3 000 000
8256 000

6 000 000

200 000

5 150 000

1000 000

1000 000

43 992
6970 000
930 000
1930 000

1250 000

4 244 000
5500 000

1000 000

300 000

1000 000

550 000

830 000

1000 000

4000 000
920 000

1000 000

Sales/
disposals
reporting period

7 500

1134 909

500 000

1300 000

Currency

%
%
%

%
%
%
%
%

%
%

Market price

103.847
102.413
101.999
100.643
106.146

99.066
100.399
100.483

103.45
100.8561

99.239
101.649

101.028
99.294
104.194
104.298
100.618
102.628
102.165
102.375
108.163
100.831
99.338
79.307
102.466
105.032
101.602
99.5677
99.672
99.407
101.342
100.899
99.92
99.83
100.371
99.617
102.03
100.541
101.372
99.77
99.337
99.61
100.649
98.111
103.687

102.401
102.982

97.324

Total market
value in
usD

157 359 248.78

1038 470.00
627 791.69
611 994.00

2 012 860.00

2122 920.00

2971 980.00

1 6056 985.00

2662 799.560

310 350.00
3529 785.00

2977 170.00
837 779.25

6 061 680.00
992 940.00
2 500 656.00
2816 046.00
1005 180.00
205 256.00
5261 497.50
1016 071.88
1081 530.00
3 0756 345.50
546 359.00
3328 023.09
7 141 880.20
976 797.60
1960 918.60
9956 770.00
1244 650.00
1491 105.00
5067 100.00
4 282 163.56
4996 000.00
998 300.00
301 113.00
996 170.00
2 295 675.00
834 490.30
1013 720.00
3990 800.00
913 900.40
1992 200.00
806 192.00
981 110.00
2073 740.00

1024 010.00
514 910.00

973 240.00

% of
net assets

93.48

0.62
0.37
0.36
1.20
1.26
1.77
0.90
1.568

0.18
2.10

1.77
0.50

3.60
0.59
1.49
1.67
0.60
0.12
3.13
0.60
0.64
1.83
0.32
1.98
4.24
0.58
1.17
0.59
0.74
0.89
3.01
2.54
2.97
0.59
0.18
0.59
1.36
0.50
0.60
2.37
0.54
1.18
0.48
0.58
1.23

0.61
0.31

0.58
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DWS Invest China Bonds

Security name

4.70 % Newcastle Coal Infrastructure Group Pty

Ltd -Reg- (MTN) 2021/2031 . ................
5.00 % Nippon Life Insurance Co. -Reg- 2012/2042 * . ..
5.10 % Nippon Life Insurance Co. -Reg- 2014/2044 * . ..
0.583 % NTT Finance Corp. -Reg- 2021/2024. .. ... ... ..
4375 % NWD MTN Ltd (MTN) 2015/2022. . ...........
575 % PCCW Capital No 4 Ltd (MTN) 2012/2022 . . . . ..
3.756 % PCCW-HKT Capital No. 5 Ltd -Reg-

(MTN) 2013/2023 ...
1.35 % Shinhan Financial Group Co., Ltd -Reg-

(MTN) 2020/2026 . .. ..o
3.90 % Sinopec Group Overseas Development 2012

Ltd -Reg- (MTN) 2012/2022 ... ..............
2.50 % Sinopec Group Overseas Development 2017

Ltd -Reg- (MTN) 2017/2022 ... ..............
150 % SK Hynix, Inc. -Reg- (MTN) 2021/2026. ... .. ...
3.875 % SmarTone Finance Ltd (MTN) 2013/2023. ... ...
6.00 % Softbank Group Corp. 2017/perpetual * ... ... ..
5.325 % Sompo Japan Nipponkoa Insurance, Inc. -Reg-

2013/2073 %
2.75 % State Elite Global Ltd (MTN) 2017/2022........
2.75 % State Grid Overseas Investment 2016 Ltd -Reg-

(MTN) 2017/2022 . ..o
3.625 % Sun Hung Kai Properties Capital Market Ltd

(MTN) 2013/2023 . ..o
3.75 % Sunny Optical Technology Group Co., Ltd

(MTN) 2018/2023 . ..o
2.985 % Tencent Holdings Ltd -Reg- (MTN) 2018/2023. . .
0.75 % TSMC Global Ltd -Reg- (MTN) 2020/2025 . . .. ..
8.00 % Vedanta Resources Finance Il PLC -Reg-

2019/2023 . . .
13.875 % Vedanta Resources Finance Il PLC -Reg-

2020/2024 .. .o
3.375 % Voyage Bonds Ltd (MTN) 2017/2022 . . . . .. o
7.25 % Wanda Properties Overseas Ltd 2021/2022. . . ..

Unlisted securities

Interest-bearing securities
5.35 % China City Construction International Co.,
Ltd 2014/2017 * ** ...

Investment fund units

In-group fund units

Deutsche Global Liquidity Series PLC - Deutsche Managed
Dollar Fund -Z- USD - (0.100%) . . . . oo oo oo

Total securities portfolio

Derivatives
(Minus signs denote short positions)

Currency derivatives
Receivables/payables

Forward currency transactions
Forward currency transactions (long)

Open positions

CHF/USD B3 million .. .......... ... . ..
EUR/USD 87.4 million. .. ... ... ... ... ... .. ... ......
SEK/USD 0.2 million ... ..o oo

Closed positions
CHF/USD 6.7 million . .. ... .. .
CNY/USD 0.9 million. . ..............

EUR/USD 90.0 million

Forward currency transactions (short)

Open positions
USD/CNY 0.2 million. ... ... .. .

Count/
units/
currency

usb
usb
usb
usb
usb
usb

usb
usb
usb
usb
usb
usb
usb

usb
usb

usb
usb
usb
usb
usb
usb
usb

usb
usb

CNY

Quantity/
principal
amount

1000 000
2 450 000
2 000 000
1250 000
5 000 000
3840 000

7 230 000
2 400 000
4800 000

200 000
2 500 000
6931 000
2 500 000

1313 000
590 000

6 000 000
299 000
725 000

1500 000

1000 000

2 000 000

2 000 000

1000 000
1000 000

61913 254

793

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

1000 000 % 97.851 978 510.00
2 450 000 % 102.969 2 522 740.50
% 107.957 2159 140.00
1250 000 % 98.812 1235 150.00
5000 000 % 102.117 5 105 850.00
% 101.162 3884 620.80
3230 000 1000 000 % 102.771 7 430 343.30
% 98.536 2 364 864.00
3800 000 2 000 000 % 101.064 4851 072.00
% 100.986 201 972.00
2 500 000 % 97.944 2 448 600.00
920 000 % 102.089 7 075 788.569
2 500 000 % 99.458 2 486 450.00
% 105.002 1378 676.26
590 000 % 100.733 594 324.70
% 100.5675 6 034 500.00
299 000 % 102.344 306 008.56
725 000 % 102.108 740 283.00
1500 000 % 101.772 1 526 580.00
2 350 000 % 96.94 969 400.00
2 000 000 % 98.283 1965 660.00
2 000 000 % 106.393 2 127 860.00
1000 000 % 101.081 1010 810.00
1000 000 % 99.463 994 630.00
9.71
% 0 9.71
8 255 124.88
2142 1349 usb 10 408.589 8255 124.88

165 614 383.37

1334 868.41

79 348.96
494 884.51
207.63

84 539.83
-162.56
676 096.14

-66.10

% of
net assets

0.58
1.50
1.28
0.73
3.03
2.31
4.41
1.41
2.88
0.12
1.45
4.20
1.48

0.82
0.35

359
0.18
0.44
0.91
0.58
117
1.26
0.60
0.59

0.00

0.00

4.90

4.90

98.38

0.79

0.05
0.29
0.00

0.05
0.00
0.40

0.00



DWS Invest China Bonds

Count/
Security name units/
currency
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
Chinese yuan renminbi .. ........ ... ... o L CNY
Swissfranc .. ... CHF
US.dollar ... usb

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

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

41 506

14 989

53 876
74 353

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

568 724.22

47 045.02

1659.76

8451.56
81384.91

430 182.97
1476 478.90
7112.90

1434 851.57
34 514.43

12 572.82

169 007 236.38

-240 923.62
-240 923.62

-427 036.26

-668 168.54

168 339 067.84

% of
net assets

0.34

0.00
0.05
0.26
0.87
0.00
0.85
0.02
0.01
100.39

-0.14
-0.14

-0.25

-0.39

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 CHFFCH ... ... CHF
Class CHF LCH .. ... ..o CHF
Class RMB FC CNY
Class RMB LC CNY
Class RMB FCH CNY
Class RMB LCH S CNY
ClassFCH ... . .o o .. S EUR
Class FDH . ... ..o o . S EUR
Class LCH ... oo S EUR
Class LDH . ... oo S EUR
Class NC . ... o EUR
Class NCH EUR
Class NDH . EUR
Class NDQH .. ... EUR
Class PFCH . ... o EUR
Class PFDQH o EUR
Class TFCH .. ..o EUR
Class SEKFCH . ... o SEK
Class SEKLCH . ... o oo S SEK
ClassUSDFC ........ ... ... ... .. ... S usb
Class USD FCH (P) L usb
ClassUSDLC ........ ... ..o .. S usb
Class USD LDH (P) S usb
ClassUSDLDMH (P) ... usb
ClassUSD TFC ... ..o usb

Net asset value per share
in the respective currency

108.99
104.02
129.81
124.56
107.93
106.83
120.62
88.14
114.33
87.04
136.31
109.93
80.05
91.86
99.26
82.31
97.81
1037.98
1020.43
137.90
99.94
130.45
81.35
73.94
106.51
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Net asset value per share and
number of shares outstanding

Number of shares outstanding

ClassCHFFCH . ... ...
ClassCHFLCH . ...

Class RMB FC
Class RMB LC

ClassRMBFCH. ....... ... oo ...
ClassRMBLCH. ... oo

Class FCH
Class FDH
Class LCH
Class LDH
ClassNC . ...
Class NCH

ClassNDH. . ...

Class NDQH
Class PFCH

Class PFDQH. . ... oo

Class TFCH
Class SEK FCH

Class SEKLCH . ... i

ClassUSDFC ...t
ClassUSDFCH(P) ...t
ClassUSDLC ...t
ClassUSDLDH (P) ...
Class USD LDMH (P)

ClassUSDTFC ...

Pr ion of the r
14.14% of portfolio value

Count/
currency

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

limit (according to CSSF circular 11/512)

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

Lowest market risk exposure .. ... L.
Highest market risk exposure . . .. .............
Average market risk exposure . .......... ..
The values-at-risk were calculated for the period from January 1, 2021, through December 31, 2021, using historical simulation with a 99% confidence level, a 10-day holding period and an
effective historical observation period of one year. Market risk is the risk to the fund'’s assets arising from an unfavorable change in market prices. The Company determines the potential

market risk by means of the absolute value-at-risk approach as defined in CSSF circular 11/512.

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

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

%

%

%

Net asset value per share
in the respective currency

20586.317
38 774.223
18 155.000
531 788.041
770.000
1270.000
182 298.561
107.921

342 315.306
207 504.114
40 089.000
44 439.144
8 239.000

9 606.000
10 862.000
4904.000
438.828
91.000
94.000

36 773.351
99.000

309 364.515
94.000
663.000
3053.817

USD 0.00 as of the reporting date. Does not include any forward currency transactions entered into for currency hedging purposes at the level of the share classes.

Market abbreviations

Contracting parties for forward currency transactions

Barclays Bank Ireland PLC, BofA Securities Europe S.A., HSBC France, Morgan Stanley Bank AG, Royal Bank of Canada (UK), State Street Bank International GmbH, State Street Bank

London, Toronto Dominion Bank and UBS AG.

Exchange rates (indirect quotes)

Swissfranc .......... ... ... CHF
Chinese yuan renminbi . ........... CNY
Euro. ... .o EUR
Swedish krona. . ........... ... ... SEK

0.913600
6.374500
0.882262
9.030850

As of December 30, 2021

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

Statement of changes in net assets

2021

for the period from January 1, 2021, through December 31, 2021

. Value of the fund’s net assets

at the beginning of the fiscal year usb 230 009 925.92
1. Distribution for the previous year .. ........... UsSD -762 624.31
2. Netoutflows 3. ... ... ... ... ... ... .. ... usb -49 968 270.33
3. Income adjustment............. .. ... .. uUsSD 169 217.37
4. Netinvestmentincome..................... .. USD 2 256 037.63
5. Realized gains/losses. . .......................... usb -7 104 837.77
6. Net change in unrealized appreciation/depreciation . ... USD -6 250 380.67
Il. Value of the fund'’s net assets

at the end of the fiscalyear..................... usb 168 339 067.84

3 Reduced by a dilution fee in the amount of USD 9 962.10 for the benefit of the fund’s

assets.

I. Income
1. Interest from securities (before withholding tax) .. .. .. usb 4417 616.35
2. Interest from investments of liquid assets
(before withholding tax). . ........................ usb 9 742.53
3. Deduction for foreign withholding tax ' ............. usD 2 724.68
Totalincome ...ttt usb 4 430 083.56
Il. Expenses
1. Interest on borrowings and negative interest
ONdEePOSItS . ..o usD -1691.34
2. Managementfee....... ... .. .. ... ... .. ... ... usD -1 819 446.28
thereof:
Basic management fee .. ..... USD -1 763 267.66
Income from expense cap uUsSD 21120.33
Administration fee . .. ........ usb -77 298.95
3. Depositaryfee........ ... usD -2 055.33
4. Auditing, legal and publication costs. . .............. usD -21187.21
5. Taxe d'abonnement.......... ... . ... ... .. ... usb -82 2156.34
6. Otherexpenses. .................oiiiiiiio.. usD -247 450.43
thereof:
Distribution costs. . .......... usb -166 991.70
Expenses from prepaid
placementfee 2. .. ... ... .. usb -27 881.15
Other..................... usD -62 577.58
Total eXpenses. . .........cooiiiiiiiiiiiiineannaa uUsb -2 174 045.93
lll. Netinvestmentincome ........................ uUsb 2 256 037.63
IV. Sale transactions
Realized gains/losses . ........... ... ... .. ... .... usD -7 104 837.77
Capital gains/losses ...............coiiiiinnnn.nn uUsb -7 104 837.77
V. Net gain/loss for the fiscalyear.................. uUsb -4 848 800.14

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

USD 27 962.10.

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 0.73% p.a.,
Class RMB LC 1.31% p.a.,
Class FCH 0.76% p.a.,
Class LCH 1.34% p.a.,
Class NC 1.70% p.a.,

Class NDH 1.74% p.a.,
Class PFCH 1.77% p.a.,
Class TFCH 0.76% p.a.,
Class SEK LCH 1.30% p.a.,

Class USD FCH (P) 0.77% p.a.,
Class USD LDH (P) 1.34% p.a.,

Class USD TFC 0.73% p.a.

Class CHF LCH 1.34% p.a.,
Class RMB FCH 0.76% p.a.,
Class RMB LCH 1.32% p.a.,
Class FDH 0.77% p.a.,
Class LDH 1.34% p.a.,
Class NCH 1.74% p.a.,
Class NDQH 1.74% p.a.,
Class PFDQH 1.81% p.a.,
Class SEK FCH 0.77% p.a.,
Class USD FC 0.74% p.a.,
Class USD LC 1.31% p.a.,
Class USD LDMH (P) 1.33% p.a.,

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

year.

Transaction costs

The transaction costs paid in the reporting period amounted to USD 5 083.68.

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 2021
Realized gains/losses (incl. income adjustment). ...... usb -7 104 837.77
from:
Securities transactions. .. ........ .. Lo usb 548 582.66
(Forward) currency transactions uUsD -7 653 420.43
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Details on the distribution policy*

Class CHF FCH Class PFDQH
The income for the fiscal year is reinvested. Type As of Currency Per share
Interim distribution January 19, 2021 EUR 0.28
Class CHF LCH Interim distribution April 20, 2021 EUR 0.21
- - — Interim distribution July 16, 2021 EUR 0.82
The income for the fiscal year is reinvested. Interim distribution October 18, 2021 EUR 0.97
Class RMB FC 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 FCH Class SEK LCH
The income for the fiscal year is reinvested. The income for the fiscal year is reinvested.
Class RMB LCH Class USD FC
The income for the fiscal year is reinvested. The income for the fiscal year is reinvested.
Class FCH Class USD FCH (P)
The income for the fiscal year is reinvested. The income for the fiscal year is reinvested.
Class FDH Class USD LC
Type As of Currency Per share The income for the fiscal year is reinvested.
Final distribution March 4, 2022 EUR 2.33
Class USD LDH (P)
Class LCH Type As of Currency Per share
The income for the fiscal year is reinvested. Final distribution March 4, 2022 usD 1.63
Class LDH Class USD LDVH (P)
Type As of Currency Per share Type As of Currency Per share
Final distribution March 4, 2022 EUR 1.79 Interim distribution January 19, 2021 usb 0.33
Interim distribution February 16, 2021 ushD 0.33
a NG Interim distribution March 16, 2021 ushD 0.33
ass Interim distribution April 20, 2021 usD 0.33
The income for the fiscal year is reinvested. Inter!m d!str!butwon May 20, 2021 usb 0.33
Interim distribution June 17, 2021 uUsb 0.33
Class NCH Inter@m d?str@but\on July 16, 2021 usb 0.33
Interim distribution August 17, 2021 ushD 0.33
The income for the fiscal year is reinvested. Interim distribution September 16, 2021 usbD 0.33
Interim distribution October 18, 2021 ushD 0.33
Interim distribution November 16, 2021 ushD 0.33
Class NDH Interim distribution December 16, 2021 usbD 0.33
Type As of Currency Per share
- . Class USD TFC
Final distribution March 4, 2022 EUR 1.31
The income for the fiscal year is reinvested.
Class NDQH
Type As of Currency Per share
Interim distribution January 19, 2021 EUR 023 Additional information is provided in the sales prospectus.
Interim distribution April 20, 2021 EUR 0.23 . - . . X
Interim distribution July 16, 2021 EUR 023 In the case of a final distribution, any remaining net income for the fiscal year is reinvested.
Interim distribution October 18, 2021 EUR 0.23

Class PFCH

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

Net assets at the end of the fiscal year
20270

Net asset value per share at the end of the fiscal year
2021 Class CHF FCH
Class CHF LCH
Class RMB FC
Class RMB LC
Class RMB FCH
Class RMB LCH
Class FCH................
Class FDH. . ..............
Class LCH. ...............

Class TFCH. . .............
Class SEK FCH
Class SEK LCH
ClassUSDFC..............oo ...
ClassUSDFCH (P)..............
ClassUSDLC..................
Class USD LDH (P). . ............
Class USD LDMH (P)
ClassUSDTFC................. ..
2020 ClassCHFFCH. ... . ..
Class CHFLCH. ... o it
Class RMB FC
Class RMB LC ..
ClassRMBFCH ..........................
ClassRMBLCH . ........... ... ..........
Class FCH

Class PFCH ..
Class PFDQH ... ...
Class TFCH. .. ...
Class SEK FCH
Class SEK LCH ..
ClassUSDFC...... ... ... ... ... ...
ClassUSDFCH (P). ...t
ClassUSDLC.............

Class USD LDH (P).........

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

1 for the

Tr tions pri

168 339 067.84
230 009 925.92
249738 747.18

1
1

1
1

108.99
104.02
129.81
124.56
107.93
106.83
120.62
88.14
114.33
87.04
136.31
109.93
80.05
91.86
99.26
82.31
97.81
037.98
020.43
137.90
99.94
130.45
81.35
73.94
106.51
109.44
104.98
131.64
127.16
104.41
103.94
120.78
90.60
115.28
89.60
126.09
111.28
82.46
93.84
100.43
85.64
97.95
035.92
024.66
137.06
104.40
130.39
87.58
81.73
105.84

2019

ClassCHFFCH. ............. .. ... .. CHF
Class CHF LCH. .. CHF
ClassRMBFC ... CNY
ClassRMBLC ................ . iiiin... CNY
Class RMB FCH . . CNY
Class RMB LCH . . CNY
Class FCH. ... EUR
Class FDH. .. ..o EUR
Class LCH. . EUR
Class LDH. . EUR
Class NC. . . EUR
Class NCH . .. EUR
Class NDH . .. EUR
Class NDQH EUR
Class PFCH. .. ... EUR
ClassPFDQH .. ... EUR
Class TFCH. ... EUR
Class SEKFCH...............o .. SEK
Class SEKLCH. ... SEK
ClassUSDFC. ... usD
ClassUSDFCH(P). ..., usD
ClassUSDLC. ... usb
ClassUSDLDH (P). ...t usb
Class USD LDMH (P) . usb
ClassUSDTFC............ ... usb

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

106.91
103.00
135.17
131.29

117.54
91.12
112.69
90.06
133.63
109.27
82.91
94.09
98.26
85.62
95.37
001.95
997.65
131.26
108.77
125.52
94.72
89.91
101.36

The share of transactions conducted in the reporting period for the account of the fund's assets via brokers that are closely related companies and persons (share of 5% and above),

amounted to 0.31% of all transactions. The total volume was USD 9 817 544.70.
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Placement fee / dilution adjustment

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

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

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

Swing pricing

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

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

The Management Company of the fund will predefine thresholds for the application of the swing pricing mechanism, based, among other things, on current market conditions, available
market liquidity and estimated dilution costs. In accordance with these thresholds, the adjustment itself will be initiated automatically. If the (net) inflows or outflows exceed the swing
threshold, the net asset value is revised upward if the (sub-)fund sees large net inflows and is revised downward in the event of large net outflows. This adjustment is applied uniformly
to all subscriptions and redemptions for the trading day in question. If a performance-based fee applies for the (sub-)fund, the calculation is based on the original net asset value.

The Management Company has established a swing pricing committee that determines the swing factors for each individual (sub-)fund. These swing factors indicate the extent of the
net asset value adjustment. The swing pricing committee takes into account the following factors in particular:

 bid-ask spread (fixed-price element),
® impacts on the market (impacts of the transactions on the price),
© additional costs that are incurred as a result of trading activities for the investments.

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

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

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

This (sub-)fund can apply swing pricing and has done so in the reporting period, as its (net) inflows and outflows exceeded the relevant threshold previously defined. No swing pricing
adjustment was applied that would have had an impact on the (sub-)fund’s net asset value per share on the last day of the reporting period.
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Annual report

DWS Invest Chinese Equities

Investment objective and
performance in the reporting
period

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

DWS Invest Chinese Equities
lost 13.2% per share (LC share
class; BVI method), while the
MSCI China 10/40 index was
down 14.1% in the 2021 fiscal
year (both percentages in euro
terms).

Investment policy in the
reporting period

2021 was a challenging year for
the HK China market. Mainland
China has faced the spread of
COVID-19* and its new vari-
ants, Delta and Omicron, since
beginning of the year. Then the
government launched several
reforms and regulatory policy
tightening towards the inter-
net and education sectors.

The market was concerned by
the credit default by China’s
top property developers. Last
but not least, the outages that
occurred in September 2021
also worried the market on
economic growth. As a result,
the MSCI China 10/40 index
lost approximately 20% in

U.S. dollar terms in 2021.

DWS INVEST CHINESE EQUITIES
Five-year performance
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“BVI method” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results.

As of: December 31, 2021

DWS INVEST CHINESE EQUITIES

Performance of share classes vs. benchmark (in EUR)

Share class ISIN 1year 3 years 5 years
Class LC LU0273157635 -13.2% 27.8% 43.4%
Class FC LU0273146190 -13.0% 30.1% 48.3%
Class NC LU0273145622 -13.8% 251% 38.5%
Class TFC LU1663840285 -12.8% 30.2% 17.7%
Class GBP D RD? LU0333022746 -18.9% 211% 45.9%
Class USD FC® LU0273176932 -19.5% 28.6% 58.8%
Class USD LC? LU0273164177 -20.2% 25.7% 52.4%
Class USD TFC? LU1663840368 -19.5% 30.2% 15.0%'
MSCI China 10/40 (EUR) -141% 28.0% 43.6%

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

2in GBP
3in USD

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

Past performance is no guide to future results.

As of: December 31, 2021

The sub-fund outperformed
the benchmark in 2021, mainly
helped by the sub-fund’s stock
selection in the information
technology, communication
and basic materials sectors.
On the other hand, stock selec-
tion in consumer discretionary,
underweight to the utilities and
financials sectors detracted
from the sub-fund’s perfor-
mance. Despite the volatile
market performance in 2021,
the sub-fund’s stock picks

continued to focus on quality
growth companies trading at a
reasonable valuation.

The sub-fund’s key overweights
included consumer staples

and industrial sectors. Amid

the volatile economy resulting
from COVID-19 and the ongoing
tensions between the United
States and China, the port-

folio management believed the
consumer staples sector will
continue to benefit from the



rising middle class and con-
sumption upgrades in China. It
also believed that the Chinese
government’s goal of promoting
“Common Prosperity” will result
in @ much healthier wealth and
income structure among the
working class, hence leading

to a sustainable consumption
upgrade trend in China. In the
industrial sector, the sub-fund’s
stock selection focused on
high-end industrial automation
machinery and EV supply chain,
which the portfolio manage-
ment believed will continue to
benefit from policy support by
the Chinese government.

The sub-fund’s key under-
weights included financials and
consumer discretionary. In the
financials sector, the portfolio
management was concerned
about the deteriorating asset
quality of the banking and
insurance sectors in China. In
the consumer discretionary
sector, the portfolio manage-
ment was concerned about the
changing regulatory landscape
and slowing earnings growth in
the internet sector.

Looking at individual stocks,
top contributing stocks
included China Northern Rare
Earth, China State Construction,
and Contemporary Amperex
Technology. China Northern
Rare Earth, one of the largest
rare earth producers in China,
benefited from the strong com-
modity prices. China State Con-
struction, one of the leading
home builders and construction
companies in China, benefited
from the steady growth in the
public rental housing construc-
tion in both China and Hong

Kong. Contemporary Amperex,
one of the major electric vehicle
battery manufacturers glob-
ally, benefited from the rapid
growth in electric cars globally,
especially with China and U.S.
governments both pushing for
a greener environment.

One of the worst-performing
investments was New Oriental
Education, a leading after-school
tutoring service provider in
China. The stock underperformed
due to new industry regulation
introduced by the government

in the second quarter of 2021,
which limits the class offerings
in K1-K9 in China, thus substan-
tially affecting the income scope
of the sector.

Information on
environmental and/or

social characteristics

The sub-fund qualifies as a prod-
uct in accordance with Article 6
of Regulation (EU) 2019/2088
(SFDR) on sustainability-related
disclosures in the financial
services sector.

Statement according to

Article 7 of Regulation (EU)
2020/852 (Taxonomy):

The investments underlying this
financial product do not take
into account the EU criteria for
environmentally sustainable
economic activities.

* The coronavirus (COVID-19) crisis was/
is a major challenge, including for the
economy worldwide, and is therefore
a significant event during the report-
ing period. Uncertainties regarding the
effects of COVID-19 are important for
understanding the annual financial state-
ments. Additional details are provided in
the explanations in the “General informa-
tion” section.
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Annual financial statements
DWS Invest Chinese Equities

Statement of net assets as of December 31, 2021

l. Assets

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

Consumer Staples
Financials

Basic Materials
Industrials

Utilities

Total equities

2. Cash at bank

3. Other assets

4. Receivables from share certificate transactions

Il. Liabilities
1. Other liabilities

2. Liabilities from share certificate transactions

lll. Net assets

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

Amount in EUR

% of net assets

6480 073.68 5.13
30 562 494.54 24.18
19 993 301.70 16.82
6 458 899.89 5.12
13 997 630.66 11.08
18 820 359.63 14.91
3177 808.72 251
14 311 294.04 11.35
4591 37766 3.63
118 393 240.52 93.73
8 244 925.03 6.52
61 669.46 0.05

61 275.33 0.05
-264 591.17 -0.21
-180 060.66 -0.14
126 316 458.51 100.00



DWS Invest Chinese Equities

Investment portfolio - December 31, 2021

Security name

Securities traded on an exchange

Equities

China International Travel Service Corp., Ltd .............
China Northern Rare Earth Group High-Tech Co., Ltd ... ...
Contemporary Amperex Technology Co., Ltd ............
ENN Natural Gas Co., Ltd
Estun Automation Co., Ltd
GoerTek, InC. ... ... .
Industrial Bank Co., Ltd . ........................
Jiangsu Hengrui Medicine Co., Ltd . ...............
Kweichow Moutai Co., Ltd . ......................
LONGI Green Energy Technology Co., Ltd
Luxshare Precision Industry Co., Ltd .. ............. .
Ming Yang Smart Energy Group Ltd .. .................
Riyue Heavy Industry Co., Ltd .......... ... ... .......
Shenzhen Inovance Technology Co., Ltd .. ..............
Shenzhen Mindray Bio-Medical Electronics Co., Ltd . ... ...
Tongling Jingda Special Magnet Wire Co., Ltd ...........
Wauliangye Yibin Co., Ltd . .......... ... ... . ... ...
AIAGroup Ltd ...
AK Medical Holdings Ltd . ......... ... .. .. .........
Alibaba Group Holding Ltd
ANTA Sports Products Ltd
Byd Co., Ltd ... .o
China Construction Bank Corp. . ...
China Mengniu Dairy Co., Ltd . ............ ... .......
China Merchants Bank Co., Ltd .......................
China Resources Beer Holdings Co., Ltd .. ..............
China Resources Land Ltd ...........................
China State Construction International Holdings Ltd . ......
China Suntien Green Energy Corp., Ltd .................
Country Garden Services Holdings Co., Ltd .. ............
CSPC Pharmaceutical Group Ltd .. ....................
Dongfang Electric Corp., Ltd . ......... ... ... .......
Fosun Tourism Group . .. ...
Ganfeng Lithium Co., Ltd . . .
Great Wall Motor Co., Ltd
Hong Kong Exchanges and Clearing Ltd . ...............
Hua Hong Semiconductor Ltd .. ......................
Innovent Biologics, Inc. ... .. o
JS Global Lifestyle Co., Ltd
KWG Property Holding Ltd . .
LiNing Co., Ltd ... ..
Link REIT oo
Meituan Dianping ... ... .
Nexteer Automotive Group Ltd .. .....................
PetroChina Co., Ltd . ..... ... .. ... ... .. .. ... ........
Pharmaron Beijing Co., Ltd
Ping An Insurance Group Co. of China Ltd ..............
Postal Savings Bank of China Co., Ltd . .................
Remegen Co., Ltd ... ... ... . . ...
Sany Heavy Equipment International Holdings Co., Ltd
Sunny Optical Technology Group Co., Ltd . ..............
Techtronic Industries Co., Ltd .. ......................
Tencent Holdings Ltd . ......... .. ... .. ... ... ... ...
Tongcheng-Elong Holdings Ltd .................... ...
Towngas China Co., Ltd ........... ... ... ... ... ....
Tsingtao Brewery Co., Ltd . ........ ... .. ... .. ... ....
Wuxi Biologics Cayman, Inc. ............ ... ... ...,
Alibaba Group Holding Ltd -ADR- . ... ..................
Baidu, Inc. -ADR- .. ...
JD.com, Inc. -ADR- .
NetEase, Inc. -ADR-
Trip.com Group Ltd -ADR- . .. ... ... ...
Yum China Holdings, Inc. .......... ... .. ... .. ... ...,

Unlisted securities

Equities
Moulin Global Eyecare. . .......... ... ... ... ...

Total securities portfolio

Count/
units/
currency

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

Count

Quantity/
principal
amount

33 646
173 800
31242
491 000
291 060
185 436
270 700
92 738
8048
219120
169 135
262 800
178 900
136 999
25 800
946 800
58 900
207 800
392 000
294 100
183 000
102 500
7861 000
719 000
489 000
404 000
419111
2 050 000
1643 000
96 000
1742 000
648 400
374 800
153 000
285 500
19 900
489 000
143 000
320 500
855 500
207 000
172 500
135 500
1447 000
5842 000
39 800
195 000
3097 000
97 000
747 000
62 000
23 500
240 090
508 400
2 985 000
276 000
109 500
56 071

6 852

48 864
47 275
48 332
52 995

880 000

Purchases/
additions
in the

10 365

15 800

491 000
50 300

1856 436
193 800
104 839

2 000

248 620
1560 800
262 800
178 900
180 499
33 800
946 800
48 300
142 800
392 000
294 100
183 000
88 000

10 257 000
486 000
218 000
314 000
446 000
2618 000
1643 000
183 000
742 000
648 400
374 800
204 000
285 500
19 400
384 000
125 500
521 000
937 000
86 500
172 500
126 600
1447 000
6692 000
50 900
180 500

2 731 000
97 000
1002 000
25900
86 000
71100
1004 000
2 985 000
276 000
134 000
22977
24912
9753

44 968

91 455
16 864

Sales/
disposals
reporting period

29 400
369 400
37 800

2566 100

283 300
114 500

372 300
140 500

43 500
8 000

28 400
39 000

106 500
9812 000
69 000
96 000

292 000
568 000

203 000

51 000
34 600

92 500
200 500
2 141 500
277 500

232 800

850 000
99 400
391 600
1306 000

255 000
78 400
62 500
19 200

495 600

208 500
8428
18 060
68 016
32 445
43123

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
usb
usb
usb
usb
usb
usb

HKD

Market price

2175
45.78
590
18.3
26
54.45
19.05
50.01
2075
81.23
48.51
2527
31.68
69.36
383
7.49
2265
79.15
6.46
109.9
117.8
263
5.4
443
60.5
62.7
33
9.54
5.86
45.9
8.23
13.1
9.84
120
26.8
454.2
41.85
471
12.78
5.07
84.15
68.6
218.4
9.37
3.47
115.9
56.3
5.54
725
7.57
246.4
154.9
443.4
13.8
6.69
72.55
90
118.76
143
68.35
99.86
243
48.05

Total market
value in
EUR

118 393 230.57

1012 5622.09
1100 873.37
2 550 366.79
1243 209.69
1047 060.62
1397 023.59
713 601.75
641 691.65
2310 563.31
2 462 693.01
1068 092.31
918 845.32
784 164.75
1314 7356.19
1367 194.44
981 187.19
1837 695.90
1860 573.21
286 463.23
3656 310.06
2 438 634.32
3 049 508.97
4801 996.70
3603 154.77
3 346 682.67
2 865 492.04
1564 563.88
2212 343.39
1089 144.44
498 464.48
1621 803.70
960 869.93
417 200.65
2076 935.35
866 548.10
1022 469.84
2315019.33
761 916.27
463 350.02
490 657.31
1970 492.41
1338639.13
3 347 666.84
1633 763.59
2293 196.81
521 815.30
1241 919.10
1940 891.56
795 636.37
639 685.91
1728 166.01
411 784.11
12 042 594.45
793 660.80

2 259 023.63
2265 149.13
1114 825.59
5874 975.67
864 472.07

2 946 626.62
4 165 054.35
1036 188.13
2 246 600.56

9.95
9.95

118 393 240.52

% of
net assets

93.73

0.80
0.87
2.02
0.98
0.83
1.1
0.57
0.51
1.83
1.95
0.85
0.73
0.62
1.04
1.08
0.78
1.46
1.47
0.23
2.89
1.93
241
3.80
2.85
2.65
2.27
1.24
1.76
0.86
0.40
1.28
0.76
0.33
1.64
0.69
0.81
1.83
0.60
0.37
0.39
1.66
1.06
2.65
1.21
1.82
0.41
0.98
1.54
0.63
0.51
1.37
0.33
9.53
0.63
1.79
1.79
0.88
4.65
0.68
2.33
3.30
0.82
1.78

0.00
0.00

93.73
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DWS Invest Chinese Equities

Count/ Quantity/
Security name units/ principal
currency amount
Cash at bank
Demand deposits at Depositary
EUR deposits. . . ... EUR
Deposits in non-EU/EEA currencies
Australiandollar. . ... o AUD 1
Chinese yuan renminbi .. ........ ... .. o CNY 10 520 976
Britishpound. . ... ... .. . .. GBP 16 534
Hong Kong dollar .. HKD 21964 511
US.dollar ... usb 4169 647

Other assets

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

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

Currency Market price

8 244 925.03

606 118.56

0.25

1455 686.37
19711.20

2 484 687.87
3678 720.78
61 669.46

59 598.04
2071.42
61275.33

126 761 110.34

-264 591.17
-264 591.17

-180 060.66

-444 651.83

126 316 458.51

% of
net assets

0.48

0.00
1.16
0.01
1.97
291
0.05
0.05
0.00
0.05
100.35

-0.21
-0.21

-0.14

-0.35

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 o EUR
EUR
EUR
Class TFC oo EUR
Class GBP D RD . .. GBP
ClassUSDFC . ... usD
ClassUSDLC ... e usbD
ClassUSDTFC . ... usD
Number of shares outstanding
Class FC Count
Class LC Count
Class NC Count
Class TFC Count
Class GBP D RD Count
Class USD FC .. .. Count
ClassUSDLC ... .. Count
ClassUSD TFC ... .o Count

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

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

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

87.392

111.176

98.836

Net asset value per share
in the respective currency

298.66
265.47
240.35
117.74
174.83
260.00
231.70
115.03

22937173
384 891.419
60 206.067
1572.5600
313.086
327.000

12 188.328
24.000

The values-at-risk were calculated for the period from January 1, 2021, through December 31, 2021, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined

in CSSF circular 11/512.

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

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

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

EUR 0.00 as of the reporting date.



DWS Invest Chinese Equities

Exchange rates (indirect quotes)

Australiandollar. . ................ AUD
Chinese yuan renminbi ... CNYy
British pound. . .................. GBP
Hong Kong dollar. ................ HKD
US.dollar ..................o. .. usbD

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.

1.6569185
7.227502
0.838785
8.839948
1.133450

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

EUR
EUR
EUR
EUR
EUR

As of December 30, 2021

77



78

DWS Invest Chinese Equities

Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets

2021

for the period from January 1, 2021, through December 31, 2021

. Value of the fund’s net assets

I. Income
1. Dividends (before withholding tax) .. ............... EUR 1708 449.76
2. Interest from investments of liquid assets
(before withholding tax). . ........................ EUR 808.43
3. Deduction for foreign withholding tax. .............. EUR -109 808.96
Totalincome ........ ...ttt EUR 1599 449.23
Il. Expenses
1. Interest on borrowings and negative interest
ONdeposits . ... ... EUR -9134.41
2. Managementfee. ... ... ... . ... ... .. EUR -2 278 657.82
thereof:
Basic management fee . ... ... EUR -2 205 745.26
Performance-based fee .. ... .. EUR -44 814.19
Income from expense cap. . . .. EUR 2 033.06
Administration fee .. ......... EUR -30 131.43
3. Depositary fee........ ... .. i EUR -3 058.36
4. Auditing, legal and publication costs. EUR -34 601.92
5. Taxe d'abonnement.............. .. EUR -71 649.19
6. Otherexpenses..................iiiiiiiiin.. EUR -168 917.05
Total eXpenses. . .........ooiiuiiiiiniinineannn.nn EUR -2 556 018.75
lll. Net investmentincome ........................ EUR -956 569.52
IV. Sale transactions
Realized gains/losses . ........... .. ... EUR 6 555 693.15
Capital gains/losses .................coiiiiinnn... EUR 6 555 693.15
V. Net gain/loss for the fiscal year.................. EUR 5599 123.63

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

Class FC 0.91% p.a.,

Class NC 2.39% p.a.,

Class GBP D RD 1.02% p.a.,
Class USD LC 1.88% p.a.,

Class LC 1.68% p.a.,
Class TFC 0.91% p.a.,
Class USD FC 1.02% p.a.,
Class USD TFC 1.02% 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.

In addition, as it outperformed the defined benchmark, the fund incurred a performance-
based fee for the fiscal year from January 1, 2021, through December 31, 2021, of

Class FC 0.46% p.a., Class TFC 0.42% p.a.

calculated on the fund's average net assets.

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 305 193.21.

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

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

at the beginning of the fiscal year................ EUR 135 150 185.18
1. Distribution for the previousyear .................. EUR -489.83
2. Netoutflows ... ... ... . ... . EUR 12 255 374.93
3. Income adjustment.......... ... . ... ... .. EUR 9742.90
4. Netinvestmentincome.......................... EUR -956 569.52
5. Realized gains/losses. . . ......... .. EUR 6 555 693.15
6. Net change in unrealized appreciation/depreciation . ... EUR -26 697 478.30
Il. Value of the fund’s net assets

at the end of the fiscalyear..................... EUR 126 316 458.51
Summary of gains/losses 2021
Realized gains/losses (incl. income adjustment) EUR 6 555 693.15

from:

Securities transactions. .. ................ . .. EUR 6 186 399.25

(Forward) currency transactions EUR 369 293.90

- - - - - *

Details on the distribution policy
Class FC
The income for the fiscal year is reinvested.
Class LC
The income for the fiscal year is reinvested.
Class NC
The income for the fiscal year is reinvested.
Class TFC
The income for the fiscal year is reinvested.
Class GBP D RD
Type As of Currency Per share
Final distribution March 4, 2022 GBP 0.13

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.



DWS Invest Chinese 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

20270, EUR 126 316 458.51
2020. . ... EUR 135 150 185.18
2019, EUR 122 208 223.01
Net asset value per share at the end of the fiscal year
2021 Class FC EUR 298.66
Class LC EUR 265.47
Class NC EUR 240.35
Class TFC EUR 117.74
Class GBP D RD. .. .. GBP 174.83
ClassUSDFC............ ... usD 260.00
ClassUSDLC. ... ... usD 231.70
Class USD TFC. . .. usD 115.03
2020 Class FC......... EUR 343.43
ClassLC......... .. EUR 305.87
ClassNC. .. ..o EUR 278.88
Class TFC ..o EUR 135.08
Class GBP D RD. .. .. GBP 216.91
ClassUSDFC. ... ... usD 322.85
ClassUSDLC. ... usD 290.20
Class USD TFC. . .. .. Usb 142.84
2019 Class FC .. EUR 283.63
Class LC ... EUR 254.53
ClassNC......... EUR 233.70
Class TFC........ EUR 111.70
Class GBP D RD. .. .. GBP 170.85
ClassUSDFC. ... usD 243.82
ClassUSDLC. ... usD 220.40
ClassUSDTFC. ... usD 107.61
Transactions pr i for the of the fund'’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

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

Swing pricing

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

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

The Management Company of the fund will predefine thresholds for the application of the swing pricing mechanism, based, among other things, on current market conditions, available
market liquidity and estimated dilution costs. In accordance with these thresholds, the adjustment itself will be initiated automatically. If the (net) inflows or outflows exceed the swing
threshold, the net asset value is revised upward if the (sub-)fund sees large net inflows and is revised downward in the event of large net outflows. This adjustment is applied uniformly
to all subscriptions and redemptions for the trading day in question. If a performance-based fee applies for the (sub-)fund, the calculation is based on the original net asset value.

The Management Company has established a swing pricing committee that determines the swing factors for each individual (sub-)fund. These swing factors indicate the extent of the net
asset value adjustment. The swing pricing committee takes into account the following factors in particular:

® bid-ask spread (fixed-price element),
* impacts on the market (impacts of the transactions on the price),
* additional costs that are incurred as a result of trading activities for the investments.

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

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

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

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

79



80

Annual report

DWS Invest Conservative Opportunities

Investment objective and
performance in the reporting
period

The sub-fund DWS Invest Con-
servative Opportunities is a
multi-asset fund with integrated
risk management. The fund of
fund invests at least 25% of
the sub-fund’s net assets in
target funds. Investments for
the sub-fund may include units
of foreign and domestic equity
funds, multi-asset funds, bond
funds and near money market
funds. The sub-fund’s assets
can additionally be invested in
equities, interest-bearing secu-
rities, equity certificates and
convertible bonds. In addition
to still very low interest rates
and volatility in the capital mar-
kets, the investment climate

in the reporting period was
characterized in particular by
the COVID-19* crisis. Against
this backdrop; the sub-fund
achieved an appreciation of
3.7% per share (LC share class;
BVI method; in euro) in the
fiscal year through the end of
December 2021.

Investment policy in the
reporting period

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

On the bond side, the sub-fund
invested predominantly in the
sub-fund DWS Invest Euro High
Yield Corporates (sub-fund of
DWS Invest, SICAV) and others
such as Xtrackers Il EUR High
Yield Corporate Bond UCITS ETF.
The equity portfolio was repre-
sented primarily by the multi-
asset funds DWS ESG Dynamic
Opportunities and DWS Concept

DWS INVEST CONSERVATIVE OPPORTUNITIES

Performance since inception
115

12
109

106
103

/[
100 V

97

94 T

T
8/30/19* 12/19 6/20

I DWS Invest Conservative Opportunities (LC share class)

T T 1
12/20 6/21 12/21

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

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

Past performance is no guide to future results.

As of: December 31, 2021

DWS INVEST CONSERVATIVE OPPORTUNITIES

Performance of share classes (in EUR)

Share class ISIN 1year Since inception’
Class LC LU2034326152 3.7% 121%

Class FD LU2034326079 4.4% 13.6%

Class LD LU2034326236 3.7% 121%

Class NC LU2161839753 3.6% 75%

Class ND LU2034326319 3.5% 11.6%

"Classes FD, LC, LD and ND launched on August 30, 2019 / Class NC launched on May 29, 2020

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

Past performance is no guide to future results.

As of: December 31, 2021

Kaldemorgen, as well as by ETFs
(exchange-traded funds) such as
Xtrackers MSCI World Informa-
tion Technology UCITS ETF and
Xtrackers MSCI World Financials
UCITS ETE.

The performance of the interna-
tional capital markets in 2021
was particularly affected by

the coronavirus pandemic and
its social and economic con-
sequences for the global econ-
omy. In contrast, the extremely
relaxed monetary policies of
the central banks of the indus-
trial countries — adopted in

light of the weakened global
economy — supported price
performance in the financial
markets. Since the beginning
of 2021, the economic outlook
has improved in view of the
efforts undertaken by the inter-
national community of nations
and the packages of measures
introduced with the objective of
tackling the economic conse-
quences of the COVID-19 crisis,
as well as the approval appli-
cations for COVID-19 vaccines
and the vaccination campaigns
taking effect. However, the
question of inflation also arose



among investors on account
of the significantly increased
prices in the commodity mar-
kets, pent-up demand by con-
sumers due to the COVID-19
pandemic, as well as partial
supply shortages due to deliv-
ery difficulties. In addition, the
rapid spread of coronavirus
and its mutations as well as
the associated new restrictions
dampened economic pros-
pects. Against the backdrop
of a high level of debt globally
and extremely low interest
rates by historical compari-
son, there were price declines
amid fluctuations for longer
maturities in the reporting year
through the end of December
2021 amid a rise in bond yields
at still very low, and in some
cases negative, levels. In the
corporate bond markets, high-
yield bonds recorded price rises
amid lower risk premiums and
thus outperformed corporate
bonds with investment-grade
status, which traded weaker.
The international stock
exchanges finished 2021 with
significant price increases, but
share price performance was
mixed. While equity markets
in western industrial countries
registered considerable price
gains boosted in particular by
the rapid recovery in corporate
earnings, stock exchanges in
the emerging markets brought
up the rear.

The sub-fund was addition-
ally invested in the Xtrackers
Physical Gold ETC (exchange-
traded commodity), which had
an adverse effect on the sub-
fund’s investment performance
as the price of gold decreased
in the reporting period.

Information on the
environmental and/or

social characteristics

The investment fund promoted
environmental and social char-
acteristics and qualified as a
product in accordance with
Article 8(1) of Regulation (EU)
2019/2088 (SFDR) on sustain-
ability-related disclosures in the
financial services sector.

Presentation and content
requirements for periodic
reports for financial products
as referred to in Article 8(1)

of Regulation (EU) 2019/2088
(SFDR) are available in the dis-
closures in accordance with
Regulation (EU) 2019/2088 and
in accordance with Regulation
(EU) 2020/852 at the back of
this report.

* The coronavirus (COVID-19) crisis was/
is a major challenge, including for the
economy worldwide, and is therefore
a significant event during the report-
ing period. Uncertainties regarding the
effects of COVID-19 are important for
understanding the annual financial state-
ments. Additional details are provided in
the explanations in the “General informa-
tion” section.
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Annual financial statements

DWS Invest Conservative Opportunities

Statement of net assets as of December 31, 2021

l. Assets

1. Equities (sectors)
Information Technology
Consumer Discretionaries
Financials

Total equities

2. Bonds (issuers)
Companies

Total bonds

3. Investment fund units
Equity funds

Other funds

Bond funds

Total investment fund units
4. Derivatives

5. Cash at bank

6. Other assets

7. Receivables from share certificate transactions

Il. Liabilities
1. Other liabilities

2. Liabilities from share certificate transactions

lll. Net assets

Amount in EUR

% of net assets

2916 227.61 0.29
674 299.61 0.06

9 278 668.10 0.91
12 869 195.32 1.26
48 839 343.52 4.78
48 839 343.52 4.78
194 611 290.83 19.04
433786 171.10 42.47
202 238 750.43 19.80
830 636 212.36 81.31
-7 632 285.76 -0.75
137 083 007.79 13.42
250 589.75 0.02

622 693.99 0.06
-742 924.00 -0.07
-340 107.08 -0.03
1021 585 725.89 100.00

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



DWS Invest Conservative Opportunities

Investment portfolio — December 31, 2021

Count/
Security name units/
currency
Securities traded on an exchange
Equities
GoodmMan GroUp . ..« o oot Count
Partners Group Holding AG. .. ......... ... ... .. ..... Count
ASML Holding NV .. ..o Count
Infineon Technologies AG L Count
Segro PLC . . oo Count
Hong Kong Exchanges and Clearing Ltd. .. .............. Count
Link REIT. ... Count
Tokyo Electron Ltd ................. Count
Advanced Micro Devices, Inc.. .. ...... Count
Alexandria Real Estate Equities, Inc.. . .. Count
American Tower Corp. . ............. - Count
Ameriprise Financial, Inc. .......... ... ... .. .. . Count
Analog Devices, InC. . ... Count
Applied Materials, Inc L Count
AvalonBay Communities, Inc.......................... Count
Bank of New York Mellon Corp./The ................... Count
BlackRock, Inc L Count
Boston Properties, Inc. ......... ... oo Count
Broadcom, INC. ... ... .. .. Count
Charles Schwab Corp./The ........... Count
CME Group, InC. ..o Count
Crown Castle International Corp. ........... Count
Digital Realty Trust, Inc. .................. Count
Duke Realty Corp. .. ... - Count
Equinix, INC.. ..o Count
Equity Residential ........ ... ... . ... Count
Essex Property Trust, Inc L Count
Extra Space Storage, InC. . ........ ... Count
Goldman Sachs Group, InC.. ... Count
Healthpeak Properties, Inc................. L Count
Intel Corp. . ..o - Count
Intercontinental Exchange, Inc.. L Count
Invitation Homes, Inc..................... L Count
KKR& Co., Inc.......................... L. Count
KLA-TENCOr COMp. oo et et e e Count
Lam Research Corp. . ... Count
Micron Technology, Inc L Count
Mid-America Apartment Communities, Inc. . ............. Count
Moody’s COMp.. .o\t Count
Count
Count
Nasdag, InC.. . ... Count
NVIDIACOIp. . . oo S Count
NXP Semiconductors NV o Count
QOrion Office Reit, Inc. .. .................. L Count
Prologis, Inc. .. ... .. L Count
Public Storage . ... ... o S Count
QUALCOMM, INC.. . ..o Count
Realty, Income Corp.. . ... Count
S+P Global, Inc L Count
SBA Communications Corp. .. ...t .. Count
Simon Property Group, InC.. . ........ .. Count
State Street COrp. . .. ... Count
Sun Communities, Inc. ............. ... .. ..... Count
T Rowe Price Group, Inc. .. .................... Count
Texas Instruments, Inc.. . ...................... Count
Ventas, INnC. . ... .. ... L. Count
Welltower, Inc. . ... . . . . . Count
Weyerhaeuser Co.. ... Count
Interest-bearing securities
1.875 % ADLER Real Estate AG (MTN) 2018/2023 . . . . .. EUR
1.875 % DEMIRE Deutsche Mittelstand Real Estate AG
(MTN) 2019/2024 . ... ... ... .. EUR
4.875 % Inter Media and Communication SpA -Reg- (MTN)
2017/2022 ... EUR
6.375 % Schoeller Packaging BV -Reg- (MTN) 2019/2024 . EUR
4.00 % Telecom ltalia SpA/Milano (MTN) 2019/2024 . . . . EUR
21256 % Volvo Car AB (MTN) 2019/2024 .. ............ EUR
1.50 % European Investment Bank (MTN) 2017/2024 . . . NOK
1.625 % Kreditanstalt fuer Wiederaufbau (MTN) 2019/2024  NOK
1125 % Kreditanstalt fuer Wiederaufbau 2021/2025. . . . . NOK
1.625 % European Investment Bank (MTN) 2020/2025 . . . usb
0.375 % European Investment Bank 2021/2024. ... ... .. usb

1.375 % Kreditanstalt fuer Wiederaufbau (MTN) 2019/2024  USD

Quantity/
principal
amount

9 053
82
454
1441
6 444
5575
11472
160
3027
694
2421
535
386
907
761
3678
693
814
430
7019
1780
2335
15613
2048
486
1928
357
706
1447
2 968
2316
2716
3108
2001
161
145
1163
626
710
5911
314
490
2612
293
203
3987
868
1091
2033
1020
588
1744
1621
585
973
986
2 046
2280
4 059

100 000
100 000

93 433

100 000
100 000
100 000

25 000 000
65 000 000
50 000 000
5000 000
10 000 000
4000 000

Purchases/
additions
in the

9 053
82

6444
5575
11472

694
2421
535

761
3678
693
814

7019
1780
2335
15613
2048

486
1928

357

706
1447
2 968

2716
3108
2001

626
710
5911
314
490
1959

203
3987
868

2033
1020
588
1744
1621
585
973

2 046
2 280
4 059

25 000 000
65 000 000
50 000 000
5000 000
10 000 000
4000 000

Sales/
disposals
reporting period

303
963

108
2022

258
607

288

1647

100
98
777

437
196

729

659

2 300

Currency

AUD
CHF
EUR
EUR
GBP
HKD
HKD
JPY

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

26.96
15185
707
40.76
14.25
454.2
68.6
66 280
147.02
22259
288.87
305.79
176.21
1569.66
250.88
58.44
907.94
116.33
670.76
85.47
229.37
207.615
176.74
64.91
838.66
90.65
352.99
22511
388.8
36.18
51.95
137
45.13
75.3
433.66
722.89
93.79
228.48
396.5
99.71
616.42
21013
300.64
230.84
18.7
166.9
370.95
185.49
71.98
474
386.36
159.81
94.35
210.01
198.24
190.9
51.44
86.82
41.05

94.58
98.799

98.033
101.888
105.019
103.62
100.12
100.375

98.321
101.673

98.603
1011

Total market
value in
EUR

61708 538.84

166 636.15
120 245.86
320 978.00
58 735.16
109 476.23
286 445.70
89 025.32
81 298.28
392 632.65
136 289.59
617 013.70
144 335.99
59 853.40
127761.79
168 441.18
189 635.44
555 121.39
82 825.54
254 468.01
529 281.26
360 208.69
427 703.88
234 588.72
117 284.10
369 600.07
154 195.76
111180.39
140 215.84
496 354.95
94 739.27
106 1560.41
328 282.63
123 749.63
132 935.09
57 772.86
92 477.86
96 235.17
126 188.59
247 743.58
519 992.70
170 767.00
90 840.96
692 815.36
59 672.78
3349.16
587 083.87
284 074.78
178 5643.00
129106.11
426 556.03
200 432.00
245 894.04
134 934.34
108 391.05
170 177.33
166 065.88
92 864.76
172 631.85
147 004.21

94 580.00

98 799.00

91 595.50
101 888.00
105 019.00
103 620.00

2509 448.11
6541 182.78
4928 714.49
4485 111.22
8699 368.00
3567 867.53

% of
net assets

6.04

0.02
0.01
0.03
0.01
0.01
0.03
0.01
0.01
0.04
0.01
0.06
0.01
0.01
0.01
0.02
0.02
0.05
0.01
0.02
0.05
0.04
0.04
0.02
0.01
0.04
0.01
0.01
0.01
0.05
0.01
0.01
0.03
0.01
0.01
0.01
0.01
0.01
0.01
0.02
0.05
0.02
0.01
0.07
0.01
0.00
0.06
0.03
0.02
0.01
0.04
0.02
0.02
0.01
0.01
0.02
0.02
0.01
0.02
0.01

0.01

0.01

0.01
0.01
0.01
0.01
0.24
0.64
0.48
0.44
0.85
0.35
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Security name

0.375 % Kreditanstalt fuer Wiederaufbau (MTN) 2020/2025
0.25 % Kreditanstalt fuer Wiederaufbau 2021/2023. . . ..
0.50 % Kreditanstalt fuer Wiederaufbau 2021/2024 . . . ..
8.375 % Time Warner Entertainment Co. LP 1993/2023 . .

Investment fund units

In-group fund units

Deutsche ESG Dynamic Opportunities -SC- EUR - (0.200%) .
DWS Concept - DWS Concept Kaldemorgen -IC100-
EUR-(0.350%) . .« oo oottt e
DWS Invest SICAV - DWS Invest Euro High Yield Corporates
-RC-EUR - (0.350%) . . .o o oo
DWS Invest SICAV - DWS Invest Credit Opportunities | -FC-
EUR-(0.600%) . . . oo oottt e
Xtrackers (IE) plc - Xtrackers Equity Momentum Factor
UCITS ETF (DR) -1C- EUR - (0.250%) . . . . ..o oo
Xtrackers (IE) plc - Xtrackers MSCI World Communication
Services UCITS ETF -1C- EUR - (0.250%). . ... ...........
Xtrackers (IE) plc - Xtrackers MSCI World Consumer Staples
UCITS ETF-1C- EUR-(0.250%) . . . ..o o oo
Xtrackers (IE) plc - Xtrackers MSCI World Consummer
Discretionary Index UCITS ETF -1C- EUR - (0.250%) . . . . ...
Xtrackers (IE) plc - Xtrackers MSCI World Financials UCITS
ETF-1C- EUR-(0.100%). .+« oo
Xtrackers (IE) plc - Xtrackers MSCI World Health Care UCITS
ETF-1C- EUR-(0.250%). . .« oo
Xtrackers (IE) plc - Xtrackers MSCI World Information
Technology UCITS ETF -1C- EUR - (0.100%) . ............
Xtrackers (IE) plc - Xtrackers MSCI World Minimum Volatility
UCITS ETF-1C- EUR-(0.250%) . . . ..o o oo
Xtrackers |E Physical Gold ETC Securities EUR - (0.250%) . .
Xtrackers Il - EUR High Yield Corporate Bond UCITS ETF
S1C-EUR - (0.200%) « .o ooeeee e

Non-group fund units
THEAM Quant - Cross Asset High Focus -M- EUR -
(0.3009%) .« oo

Total securities portfolio

Derivatives
(Minus signs denote short positions)

Equity index derivatives
Receivables/payables

Equity index futures
MSCI World Index 03/2022 (DB). . .. ... ooveeia

Option contracts

Options on equity indices
Put Dax Index 06/2022 12 000 EUR (DB) . ...............
Call Dax Index 06/2022 15 000 EUR (DB)................

Interest rate derivatives
Receivables/payables

Interest rate futures
US Treasury Notes 30 year Futures 03/2022 (DB) .. .......
US Treasury Notes 5 year Futures 03/2022 (DB) . .........

Currency derivatives
Receivables/payables

Forward currency transactions
Forward currency transactions (long)

Open positions
CHF/EUR 9.8 million . ... . o
JPY/EUR 6 038.7 million . ......... ...

Closed positions
AUD/EURB3.6 million. . .......... .. ... ... ..........
CAD/EUR 61.6 million. . ..................
CHF/EUR 9.8 million .. ...................
NOK/EUR 115.2 million

Count/
units/
currency

usb
usb
usb
usb

Units

Units

Units

Units

Units

Units

Units

Units

Units

Units

Units

Units
Units

Units

Units

Count

Count
Count

Count
Count

Quantity/
principal
amount

5000 000
8 000 000
7 000 000

100 000

3016 396

1638843

1083 693

72 000

251887

458 985

453 192

238 445

1688 044

660 243

582 625

1074 380
1940916

619 786

580 000

-4812

36
36

125
-657

Purchases/ Sales/
additions disposals
in the reporting period

5000 000
8 000 000
7 000 000

1512 055

877 423

589 569 52 677

923 699 671812

2461743 2031619

1353 269 912 769

984 984 1042137

4821323 3770 081

1647 837 999 662

1115 591 959 059

2 353 304 1278924
2 028 689 87773

1193 699 1370 258

580 000 0
4812

36

36

125
121 678

Currency

%
%
%
%

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR

EUR

EUR

Market price

97.273
99.576
98.727
108.5629

62.35

113.5

123.19

107.81

50.27

18.198

41.005

52.22

22.69

45.545

60.25

36.38
24.59

21.377

102.94

Total market
value in
EUR

4291 013.58
7 028 169.67
6097 215.63

95 751.01

830 636 212.36

188 072 290.60

186 008 680.50

133 500 140.67

7 762 320.00

12 662 359.49

8 352 609.03

18 5683 137.96

12 451 597.90

38 301 718.36

30 070 767.44

35 103 156.25

39 085 944.40
47 727 124.44

13 249 165.32

59 705 200.00

892 344 751.20

-6 518 792.51

-6 291 002.51

22 500.00
-250 290.00

-29 404.53

130 099.24
-169 503.77

-1 084 088.72

61797.43
-597 931.34

-172 916.22
-62 589.08
26 061.15

-201 093.69

% of
net assets

0.42
0.69
0.60
0.01

81.31

18.41

18.21

13.07

0.76

1.24

0.82

1.82

1.22

3.75

2.94

3.43

3.82
4.67

1.30

5.85

87.35

-0.64

-0.62

0.00
-0.02

0.00

0.01
-0.01

-0.11

0.01
-0.06

-0.02
0.00
0.00

-0.02
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Count/ Quantity/
Security name units/ principal

currency amount
Forward currency transactions (short)
Open positions
EUR/AUD 0.1 million. ........ ... ... ... .. ... .......
EUR/CAD 0.1 million S
EUR/NOK 111 I million. . ...
EUR/USD 40.3 million. . ....... ... .. ... .. ... .......
Closed positions
EUR/USD 40.3 million ... ... ...
Cash at bank
Demand deposits at Depositary
EUR deposits. . ... EUR
Deposits in other EU/EEA currencies
Britishpound. . ... ... ... . ... GBP 1132892
Danish krone .. .................... L DKK 4967 092
Norwegian krone S NOK 1864514
Swedish krona. . ... ... o SEK 7919017
Deposits in non-EU/EEA currencies
Australian dollar. . ... . AUD 22 465
Hong Kong dollar. . ... ... . HKD 12 2563 573
Japanese yen L JPY 461 131 716
Canadiandollar ....... ... ... . ... CAD 772 369
Swissfranc .. ... CHF 652 867
US.dollar ..o usD 2 432 908

Other assets

Dividends/Distributions receivable .....................
Interestreceivable. .. ... ... ... L
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

Currency Market price Total market % of
value in net assets
EUR

-7.52 0.00

2.89 0.00

-104 040.13 -0.01
189 024.17 0.02
-222 396.38 -0.03
137 083 007.79 13.42
125 858 055.72 12.32
1350 634.26 0.13
667 943.45 0.06
186 931.77 0.02
773 642.28 0.08
14 407.89 0.00
1386 158.97 0.14
3535 117.44 0.35
533 181.06 0.05
630 472.57 0.06
2 146 462.38 0.21
250 589.75 0.02
19211.18 0.00
231 378.57 0.02
622 693.99 0.06

1030 708 027.61 100.89

-742 924.00 -0.07
-742 924.00 -0.07
-340 107.08 -0.03
-9 122 301.72 -0.89

1021 585 725.89 100.00

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 FD ..o EUR
EUR
EUR
EUR
EUR

Class FD ..o Count
Count
Count
Count
Count

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

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

Lowest market risk exposure ... ... ..o % 55.670
Highest market risk exposure . . .......... ... ... ... % 97.600
Average market risk exposure .. ... % 77.200

Net asset value per share
in the respective currency

113.49
112.11
112.00
107.45
111.54

12 316.000
185 461.257
8921 458.312
100.000
1448.000
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The values-at-risk were calculated for the period from January 1, 2021, through December 31, 2021, 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 0.5, 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 601 542 420.93 as of the reporting date.

Market abbreviations

Futures exchanges
DB = Deutsche Bank AG Frankfurt

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

Contracting parties for forward currency transactions

BofA Securities Europe S.A., Deutsche Bank AG, Goldman Sachs Bank Europe SE, J.P. Morgan AG, Royal Bank of Canada (UK) and State Street Bank International GmbH.

Exchange rates (indirect quotes)
As of December 30, 2021

Australiandollar. ................. AUD 1.5659185 = EUR 1
Canadiandollar .................. CAD 1.448606 = EUR 1
Swissfranc . ........ ... ... CHF 1.035520 = EUR 1
Danish krone . . . . DKK 7.436396 = EUR 1
British pound. . . . GBP 0.838785 = EUR 1
Hong Kong dollar. HKD 8.839948 = EUR 1
Japaneseyen .......... ... . ... JPY 130.443111 = EUR 1
Norwegian krone. ................ NOK 9.974305 = EUR 1
Swedish krona. . . SEK 10.236018 = EUR 1
US.dollar ... oo usb 1.133450 = EUR 1

Notes on valuation

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

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

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

The management fee / all-in fee rates in effect as of the reporting date for the investment fund units held in the securities portfolio are shown in parentheses. A plus sign means that

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

Footnote

* 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

2021

for the period from January 1, 2021, through December 31, 2021

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

(before withholding tax). . ........................
4. Income from investment fund units . . .
5. Deduction for foreign withholding tax. . .............

Totalincome ...t

Il. Expenses
1. Interest on borrowings and negative interest
ONdEePOSItS . ..o
2. Management fee
thereof:
Basic management fee -7 025 052.01
Administration fee . . . . . -87 524.59
Depositaryfee.......... ...
Auditing, legal and publication costs
Taxe d'abonnement .
Other expenses. . ...
thereof:

S

Total eXpenses. . .........ccoiuiiiiiiiiininnnnnann
lll. Net investmentincome ........................

IV. Sale transactions
Realized gains/losses . ............ ... ... .. ... . ...

Capital gains/losses ................iiiiiinnn.n,

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

BVI total expense ratio (TER)
The total expense ratio for the share classes was:
Class FD -0.13% p.a.,

Class LD 0.77% p.a.,
Class ND 0.98% p.a.

Class LC 0.80% p.a.,
Class NC 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.

Further costs, charges and fees were incurred at the level of the target funds. The fund
invested more than 20% of its assets in target funds. If the target funds publish a TER
themselves, this will be taken into account at fund level (synthetic TER). If a TER is not
published at target fund level, the all-in fee / management fee will be used for the calcu-

lation. The synthetic TER was:

Class FD 0.13% p.a.,
Class LD 1.03% p.a.,
Class ND 1.24% p.a.

Class LC 1.06% p.a.,
Class NC 1.17% p.a.,

Transaction costs

. Value of the fund’s net assets

at the beginning of the fiscal year................ EUR 430 470 177.01
1. Distribution for the previous year . . .. . EUR -275 361.29
2. Netinflows ..................... . EUR 564 960 396.66
3. Income adjustment....... . EUR -5 905 153.55
4. Net investment income EUR -7 234 754.90
5. Realized gains/losses. . .......................... EUR -6 864 774.27
6. Net change in unrealized appreciation/depreciation . ... EUR 46 435 196.23
Il. Value of the fund'’s net assets
at the end of thefiscalyear..................... EUR 1021585 725.89
Summary of gains/losses 2021
Realized gains/losses (incl. income adjustment). ...... EUR -6 864 774.27
from:
Securities transactions. . . ............ L. EUR 45 689 392.11
(Forward) currency transactions .................. EUR -3 732 331.66
Derivatives and other financial futures transactions' .. EUR -48 821 834.72

1 This item may include options transactions or swap transactions and/or transactions

from warrants and credit derivatives.

Details on the distribution policy”

EUR 275 758.25
EUR 229 951.06
EUR 1287.40
EUR 532 295.03
EUR -56 539.06
EUR 982 752.69
EUR -5633 300.01
EUR -7 112 576.60
EUR -22 192.96
EUR -76 232.09
EUR -366 339.61
EUR -106 866.42
EUR -8 217 507.59
EUR -7 234 754.90
EUR -6 864 774.27
EUR -6 864 774.27
EUR -14 099 529.17

The transaction costs paid in the reporting period amounted to EUR 78 984.68.

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 FD

Type As of Currency Per share
Final distribution March 4, 2022 EUR 0.05
Class LC

The income for the fiscal year is reinvested.

Class LD

Type As of Currency Per share
Final distribution March 4, 2022 EUR 0.05
Class NC

The income for the fiscal year is reinvested.

Class ND

Type As of Currency Per share
Final distribution March 4, 2022 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

2027 . EUR 1021 585 725.89
2020. . o EUR 430470 177.01
2010, EUR 10 160 529.37
Net asset value per share at the end of the fiscal year
2021 Class FD EUR 113.49
EUR 112.11
EUR 112.00
EUR 107.45
EUR 111.54
2020 EUR 108.74
EUR 108.10
EUR 108.03
EUR 103.74
EUR 107.80
2019 EUR 101.04
EUR 100.88
EUR 100.88
EUR -
EUR 100.82
Tr: ions pr: d for the of the fund'’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted in the reporting period for the account of the fund'’s assets via brokers that are closely related companies and persons (share of 5% and above),
amounted to 0.12% of all transactions. The total volume was EUR 18 751 236.26.
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DWS Invest Convertibles

Investment objective and
performance in the reporting
period

The objective of the invest-
ment policy is to generate
above-average returns in euro.
To attain this objective, the
sub-fund invests worldwide in
convertible and warrant-linked
bonds of domestic and foreign
issuers denominated in euro or
hedged against the euro. When
selecting investments, environ-
mental and social aspects and
the principles of good corporate
governance (ESG aspects) are
taken into consideration along-
side financial performance.

The investment climate in the
reporting period was char-
acterized by the COVID-19
pandemic, high levels of debt
worldwide, still very low (and in
some cases negative) interest
rates in the industrial countries,
as well as uncertainty regarding
the monetary policies of the
central banks.

The performance of the inter-
national capital markets in 2021
was particularly affected by the
coronavirus pandemic* and its
social and economic conse-
quences for the global econ-
omy. In contrast, the extremely
relaxed monetary policies of
the central banks of the indus-
trial countries — adopted in
light of the weakened global
economy — supported price
performance in the financial
markets. Since the beginning
of 2021, the economic outlook
has improved in view of the
efforts undertaken by the inter-
national community of nations

DWS INVEST CONVERTIBLES

Five-year performance
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I DWS Invest Convertibles (LC share class)

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

*12/2016 =100
Data on euro basis

As of: December 31, 2021

DWS INVEST CONVERTIBLES

Performance of share classes (in EUR)

Share class ISIN 1year 3 years 5 years
Class LC LU0179219752 2.4% 26.9% 21.6%
Class FC LU0179220412 1.8% 29.0% 25.0%
Class FC (CE) LU0740833669 4.0% 34.6% 281%
Class FD LU0616868518 1.8% 29.0% 25.0%
Class LC (CE) LU0740833404 3.4% 32.4% 24.6%
Class LD LU0179219919 2.4% 26.9% 21.6%
Class NC LUO179220255 2.8% 25.4% 19.2%
Class PFC LU1054326076 -3.0% 26.3% 19.8%
Class RC (CE) LU1483365398 4.2% 35.4% 29.3%
Class TFC LU1663841507 1.8% 29.0% 19.1%'
Class TFD LU1663843032 -1.8% 29.0% 19.1%'
Class CHF FCH? LU0616868195 21% 276% 22.2%
Class CHF LCH? LU0616867890 2.6% 25.5% 18.9%
Class GBP DH RD? LU0399358133 1.3% 31.4% 29.4%
Class SEK FCH* LU1282658647 -1.6% 29.5% 24.6%
Class SEK LCH#* LU1282658720 2.2% 272% 211%
Class USD FCH?® LU0273179522 -0.9% 36.2% 379%
Class USD LCH® LU0273170141 1.5% 33.9% 341%
Class USD TFCH® LU1663844279 -1.0% 36.1% 29.4%'

"Classes TFC, TFD and USD TFCH launched on December 5, 2017

2in CHF
3in GBP
4in SEK
5in USD

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

As of: December 31, 2021
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and the packages of measures
introduced with the objective of
tackling the economic conse-
quences of the COVID-19 crisis,
as well as the approval appli-
cations for COVID-19 vaccines
and the vaccination campaigns
taking effect. However, the
question of inflation also arose
among investors on account

of the significantly increased
prices in the commodity mar-
kets, pent-up demand by con-
sumers due to the COVID-19
pandemic, as well as partial
supply shortages due to deliv-
ery difficulties. In addition, the
rapid spread of coronavirus
and its mutations as well as
the associated new restrictions
dampened economic pros-
pects. Against this backdrop,
the sub-fund recorded a decline
of 2.4% per share (LC share
class; BVI method; in euro) in
the fiscal year through the end
of December 2021.

Investment policy in the
reporting period

In the past fiscal year, the port-
folio management maintained
the broad diversification of the
portfolio in an environment

of periodically intense price
volatility. The sub-fund offers
an internationally oriented
convertible bond portfolio. The
management invested primar-
ily in securities of companies
that, in their opinion, have a
convincing business model and
better-than-average growth
prospects.

Regionally, convertible bonds
from the United States and
Europe continued to make up
the largest share of the portfo-
lio in the reporting period. This

was because these regions
offered the largest selection of
interesting and attractively val-
ued underlyings and structures.

As part of its orientation, the
issues held in the portfolio

had investment-grade status,
namely, ratings of BBB or better
from the leading rating agen-
cies, on average. Investments
in high-yield convertible bonds
were added from a risk per-
spective. These were non-in-
vestment-grade issues that
generally trade in the markets
at considerably higher risk pre-
miums but also tend to exhibit
noticeably elevated price vol-
atility. The portfolio manage-
ment focused principally on
large-caps, i.e., issues of major
internationally known compa-
nies with large market capital-
izations. Issues from the mid-
cap segment (companies with
medium market capitalizations)
were added for diversification.
The main selection criteria
included earnings and liquid-
ity of the issuing companies,
combined with their business
development.

In terms of sectors, the man-
agement favored fast-growing
companies from the IT and
technology sectors, as well as
consumer names. Issues from
the health care sector, prefera-
bly with stable earnings, were
also included in the portfolio.

The sub-fund’s sensitivity to
changes in equity prices rep-
resented challenges for the
portfolio management in an
environment of historically low
interest rates. The portfolio
management concentrated

on convertible bonds with an
equity delta ranging between
30% and 60%. This delta
expresses the sensitivity of the
respective convertible bond to
the change in the price of the
underlying stock. The portfolio
was continually adjusted. The
management took profits on
issues with higher sensitivity to
changes in market prices (high-
er-than-average delta) in favor
of more moderately valued
issues (lower delta), in order to
give the portfolio a more bal-
anced profile.

The convertible bond market
experienced a turbulent (and,
above all, difficult) fiscal year.
Investments in Electricité de
France SA (EDF) declined sig-
nificantly in value in December
after defects were discovered
in one of its power plants.
E-commerce companies (e.g.,
Mercari, Etsy), food delivery
services (Delivery Hero), and
software companies (Cloud-
flare) also turned in a weak
performance. The positions in
the sub-fund with a high delta,
for example Ford, ON Semi, and
LG Display, performed com-
paratively well. The portfolio
management took the opportu-
nity to add several U.S. names
that had previously come under
pressure and were trading at
marginally positive yields. Pri-
mary market activity provided
interesting investment opportu-
nities over the year, with nearly
USD 150 billion worth of new
securities being issued. The
sub-fund maintained its aver-
age credit rating of BBB-, and
the delta most recently stood
at 45%.



Information on the
environmental and/or

social characteristics

DWS Invest Convertibles pro-
moted environmental and
social characteristics and quali-
fied as a product in accordance
with Article 8(1) of Regulation
(EU) 2019/2088 (SFDR) on sus-
tainability-related disclosures in
the financial services sector.

The assets are selected primar-
ily in line with the promoted
environmental and/or social
criteria. The investments under-
lying this financial product do
not, however, take into account
the EU criteria for environmen-
tally sustainable economic
activities as defined by the Tax-
onomy Regulation.

Presentation and content
requirements for periodic
reports for financial products
as referred to in Article 8(1)

of Regulation (EU) 2019/2088
(SFDR) and in Article 6 of Regu-
lation (EU) 2020/852 (Taxonomy)
are available in the disclosures
in accordance with Regulation
(EU) 2019/2088 and in accor-
dance with Regulation (EU)
2020/852 at the back of this
report.

* The coronavirus (COVID-19) crisis was/
is a major challenge, including for the
economy worldwide, and is therefore
a significant event during the report-
ing period. Uncertainties regarding the
effects of COVID-19 are important for
understanding the annual financial state-
ments. Additional details are provided in
the explanations in the “General informa-
tion” section.
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Annual financial statements
DWS Invest Convertibles

Statement of net assets as of December 31, 2021

l. Assets

1. Bonds (issuers)
Institutions

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

lll. Net assets

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

Amount in EUR

% of net assets

838 820 997.00 94.15

838 820 997.00 94.15

-16 326 734.40 -1.83

62 808 386.13 7.05

873 778.77 0.10

7432 115.81 0.83

-2 619 051.52 -0.29

-73 792.05 -0.01

890 915 699.74 100.00



DWS Invest Convertibles

Investment portfolio — December 31, 2021

Security name

Securities traded on an exchange

Interest-bearing securities

2.30
0.75
1.50
0.00
0.00
0.50
0.75
2.50
1.50
2.00
0.00
0.00
0.00
0.00

0.00
0.625

1.125

0.625
0.875
0.40
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.625
1.125
0.00
0.05
0.625
0.00
0.75
0.00

2.00

0.00

1.60
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
1.625
0.70
0.125
0.375
1.50
1.50
1.26
0.25
0.75
0.00
0.00
0.00
0.00
0.25
0.375
0.00
0.00
0.00

0.50
2.00

0.00
0.00

% DEXUS Finance Pty Ltd (MTN) 2019/2026.. . .. ..
% Dufry One BV (MTN) 2021/2026 * ...........
% Amadeus IT Group SA (MTN) 2020/2025. . .. ...
% America Movil BV 2021/2024 o
% Archer Obligations SA (MTN) 2017/2023 ... .. ..
% Cellnex Telecom SA (MTN) 2019/2028. .. ......
% Cellnex Telecom SA 2020/2031 ..............
% Cromwell SPV Finance Pty Ltd (MTN) 2018/2025
% Delivery Hero SE (MTN) 2020/2028 . . . . . .. .
% Deutsche Lufthansa AG (MTN) 2020/2025. .
% DiaSorin SpA (MTN) 2021/2028 .......... s
% Edenred (MTN) 2021/2028 . ... ..............
% Electricite de France SA 2020/2024 * .........
% Geely Sweden Financials Holding AB (MTN)
2019/2024 .. ..
% lberdrola International BV (MTN) 2015/2022 .. ..
% International Consolidated Airlines Group SA
(MTN) 2015/2022 * .. ... ...
% International Consolidated Airlines Group SA
(MTN) 2021/2028 * ... ...
% Just Eat Takeaway.com NV (MTN) 2021/2028 *.
% LEG Immobilien AG (MTN) 2017/2025.........
% LEG Immobilien AG (MTN) 2020/2028 . . .
% Nexi SpA (MTN) 2021/2028 ... ...... S
% POSCO (MTN) 2021/2026. . ... ..............
% Prysmian SpA (MTN) 2021/2026. .............
% RAG-Stiftung (MTN) 2020/2026 . . . S
% Selena Sarl (MTN) 2020/2025. ... ............
% SGX Treasury | Pte Ltd 2021/2024 .. ..........
% SOITEC (MTN) 2020/2025 ..........
% TAG Immobilien AG (MTN) 2020/2026
% Telecom ltalia SpA/Milano (MTN) 2015/2022. . . .
% Umicore SA (MTN) 2020/2025 . ..............
% Zalando SE (MTN) 2020/2025.. . S
% Zalando SE (MTN) 2020/2027 ... .............
% Zhejiang Expressway Co., Ltd (MTN) 2021/2026 .
% Ocado Group PLC (MTN) 2020/2027 ..........
% China Conch Venture Holdings International Ltd
(MTN) 2018/2023 ... ..o
% China Education Group Holdings Ltd (MTN)
2019/2024 . ...
% Citigroup Global Markets Funding Luxembourg
SCA2020/2024 .. ... ... ...
% Link 2019 CB Ltd (MTN) 2019/2024 . ... ... ....
% Zhongsheng Group Holdings Ltd (MTN) 2020/2025
% ANA Holdings, Inc. (MTN) 2017/2024
% CyberAgent, Inc. (MTN) 2018/2025 . ... ... S
% Koei Tecmo Holdings Co., Ltd 2021/2024 ... ...
% Menicon Co., Ltd 2021/2025 ... .............
% Mercari, Inc. (MTN) 2021/2028 L
% Nippon Steel Corp. (MTN) 2021/2026. . ........
% Rohm Co., Ltd (MTN) 2019/2024 .. ...........
% Singapore Airlines Ltd (MTN) 2020/2025 . -
% Abu Dhabi National Oil Co. 2021/2024 . ... ... ..
% Akamai Technologies, Inc. (MTN) 2018/2025. . . .
% Akamai Technologies, Inc. (MTN) 2019/2027. . ..
% Bharti Airtel Ltd -Reg- (MTN) 2020/2025 . ... ...
% Bharti Airtel Ltd -Reg- (MTN) 2020/2025 . ... ...
% BioMarin Pharmaceutical, Inc. (MTN) 2020/2027 .
% Block, Inc. (MTN) 2020/2027 * ..............
% Booking Holdings, Inc. (MTN) 2020/2025. ... ...
% Carrefour SA (MTN) 2017/2023 ..............
% Cerah Capital Ltd (MTN) 2019/2024 . .
% Chegg, Inc. (MTN) 2020/2026
% CyberArk Software Ltd (MTN) 2019/2024 . . .. ..
% Dexcom, Inc. (MTN) 2020/2025 . ........ L
% Exact Sciences Corp. (MTN) 2020/2028. .
% Globalwafers Co., Ltd (MTN) 2021/2026 .. .....
% Guardant Health, Inc. (MTN) 2020/2027 .. ... ...
% Hon Hai Precision Industry Co., Ltd (MTN)
2021/2026. ...
% Integra LifeSciences Holdings Corp. (MTN)
2020/2025. ...
% Jazz Investments | Ltd (MTN) 2020/2026. . . . . ..
% JPMorgan Chase Bank NA 2019/2022 .........
% Kakao Corp. 2020/2023. . ...................

Count/
units/
currency

AUD
CHF
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP

HKD

HKD

HKD
HKD
HKD
JPY

JPY

JPY

JPY

JPY

JPY

JPY

SGD
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

usb

usb
usb
usb
usb

Quantity/
principal
amount

22 300 000
2 800 000
3800 000

12 800 000
2 800 000
4 600 000
8 000 000
5500 000
8 100 000
5800 000
4600 000
7 100 000

95 000 000

4100 000
5800 000

6 500 000

7 000 000
9 800 000
2 500 000
4 400 000
14 800 000
10 000 000
9 800 000
3400 000
4000 000
4000 000
1436 850
5000 000
9 000 000
5800 000
3600 000
3500 000
5400 000
10 900 000

56 000 000
45 000 000

40 000 000
38 000 000
22 000 000
1600 000 000
320 000 000
500 000 000
510 000 000
850 000 000
1410 000 000
550 000 000
17 500 000
8000 000
8660 000
9318 000
560 000
4700 000
2505 000
14 449 000
2 430 000
5000 000
6943 000
5090 000
8869 000

6 059 000
14 283 000
7 800 000
11 358 000

12 000 000

7 342 000
9 355 000
3600 000
5000 000

Purchases/
additions
in the

7 200 000
2 800 000
3 000 000
12 800 000
2 800 000
1000 000
5600 000

6 000 000
4200 000
4 600 000
7 100 000
35 000 000

3 000 000
2 000 000

7 000 000
9 800 000

2 500 000
14 800 000
10 000 000

9 800 000

2 000 000
4000 000
1436 850
5000 000
9 000 000
1000 000
3700 000
3500 000
5400 000
8500 000

30 000 000

8 000 000

40 000 000
44 000 000
28 000 000
1600 000 000
790 000 000
500 000 000
810 000 000
850 000 000
1410 000 000
550 000 000
6 000 000

8 000 000

1482 000

10 005 000
14 449 000
6 130 000
5000 000
16 900 000
11 920 000
3730 000
9 559 000
5702 000
7 800 000
11 358 000

12 000 000

10 242 000
9 355 000
3600 000
5000 000

Sales/
disposals
reporting period

3600 000
1400 000
2 600 000
1600 000
2600 000
20 000 000

4100 000
700 000

1800 000

1000 000
9800 000
1000 000
20 000 000
30 000 000
6 000 000
26 000 000
470 000 000

300 000 000

800 000
1200 000
7 500 000
3700 000

13 357 000
6 830 000

500 000
3500 000

2 900 000

3800 000

Market price

101.047
96.072
134.6564
103.2056
172.672
132.91
98.128
98.949
96.559
105.486
110.627
66.241
13.8

132.639
126.2561

98.351

92.402
82.59
121.495
104.639
94.068
100.131
108.634
113.781
127.617
101.673
245.089
102.358
100.134
98.851
109.3563
110.608
107.074
93.021

116.864
110.126

106.413
100.233
141.75
97.266
133.913
107.227
109.95
107.262
104.029
108.376
108.05
98.722
132.432
118.561
130.833
130.833
104.741
106.495
147.736
98.727
103.136
82.72
127.23
118.648
93.983
107.338
101.363

102.483

111.314
1156.233
111.051
120.562

Total market
value in
EUR

678 434 673.15

14 452 085.99
2570 704.42
5116 852.00

13 210 240.00
4832 016.00
6113 860.00
7 850 240.00
5442 195.00
7821 279.00
6118 188.00
5084 242.00
4632 111.00

13 110 000.00

5434 099.00
7 322 558.00

6392 815.00

6 468 140.00
8 093 820.00
3 037 375.00
4604 116.00
13 922 064.00
10013 100.00
10 646 132.00
3 868 554.00
5100 680.00
4066 920.00
351911041
5117 900.00
9012 060.00
5 733 358.00
3936 708.00
3871 280.00
5781 996.00
12 088 068.82

7 339 844.27

5605 994.66

4816 096.32
4 308 683.83
3627 736.77
11 930 5634.22
3286 12251
4110 105.90
4298 770.52
6 989 460.72
11244 816.91
4569 520.73
12 336 912.74
6 967 893.563
10 118 319.86
9 746 801.78

646 402.31
5425 162.26
2314 845.55
13 676 773.49
3167 307.17
4 3656 1564.02
6317 580.91
371471827
9 955 478.10
6 337 132.07
11843 108.77
7 386 618.61
10 167 314.37

10 850 022.79

7210 439.60
9510 825.96
3527 138.79
5318 363.56

% of
net assets

76.15

1.62
0.29
0.57
1.48
0.54
0.69
0.88
0.61
0.88
0.69
0.57
0.52
1.47

0.61
0.82

0.72

0.73
0.91
0.34
0.52
1.56
1.12
1.20
0.43
0.57
0.46
0.40
0.57
1.01
0.64
0.44
0.43
0.65
1.36

0.82

0.63

0.54
0.48
0.40
1.34
0.37
0.46
0.48
0.78
1.26
0.51
1.39
0.78
1.14
1.09
0.07
0.61
0.26
1.62
0.36
0.49
0.71
0.42
1.12
0.71
1.33
0.83
1.14

1.22

0.81
1.07
0.40
0.60
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DWS Invest Convertibles

Count/ Quantity/ Purchases/ Sales/ Market price Total market
Security name units/ principal additions disposals value in
currency amount in the reporting period EUR

150 % LG Display Co., Ltd (MTN) 2019/2024 . ........ usD 5 400 000 5 400 000 % 124.811 5946 264.14
050 % Lumentum Holdings, Inc. (MTN) 2019/2026 . . .. usD 5377 000 1250 000 3990 000 % 125.675 5961 924.95
0.00 % Meituan (MTN) 2021/2028 .. .. .............. usbD 19 100 000 19 100 000 % 93.145 15 696 054.16
0.25 % NeoGenomics, Inc. (MTN) 2021/2028 ......... usb 5100 000 5100 000 % 85.522 3848 093.35
2.25 % Neurocrine Biosciences, Inc. (MTN) 2017/2024 . . usb 4800 000 2 000 000 % 125.227 5303 185.13
0.00 % Nice Ltd (MTN) 2020/2025 .. . ... ............ usb 8 496 000 8496 000 % 123.429 9 251 865.03
275 % NRG Energy, Inc. 2018/2048 . ............... usD 6 938 000 2 000 000 % 118.361 7 245 035.13
1.875 % Ozon Holdings PLC (MTN) 2021/2026 . usb 3200 000 5000 000 1800 000 % 82.128 2318 669.23
0.75 % Pegasystems, Inc. (MTN) 2020/2025 . . usb 6 073 000 9 675 000 3602 000 % 107.229 5 745 305.29
0.00 % Pinduoduo, Inc. (MTN) 2020/2025 . .. usD 13 559 000 6 400 000 3969 000 % 89.9 10 754 368.82
1.00 % QIAGEN NV (MTN) 2018/2024 . . . . usD 7 400 000 1400 000 % 129.24 8437 742.03
0.00 % QIAGEN NV (MTN) 2020/2027 . . . . o usD 8200 000 6 600 000 % 107.095 7 747 839.61
0.00 % RingCentral, Inc. (MTN) 2020/2026. . .......... usb 7 000 000 7 000 000 % 89.789 5545 219.59
150 % Sarepta Therapeutics, Inc. (MTN) 2017/2024 . . .. usb 2 850 000 4 650 000 1800 000 % 149.127 374971893
0.25 % Sea Ltd (MTN) 2021/2026 *................. usD 14 500 000 14 500 000 % 91.607 11719 099.38
0.125 % Shopify, Inc. (MTN) 2020/2025. ... ........... usb 9 456 000 1004 000 3439 000 % 127.563 10642 117.75
0.00 % Snap, Inc. (MTN) 2021/2027 . . ... ............ usD 9 554 000 9 554 000 % 97.405 8210 395.20
1.125 % Splunk, Inc. (MTN) 2018/2025 . . S usb 9 083 000 4 235 000 1300 000 % 110.528 8857 256.06
1.125 % Splunk, Inc. (MTN) 2020/2027 .. ............. usD 6 400 000 7 500 000 1100 000 % 93.691 5290 240.58
0.00 % STMicroelectronics NV (MTN) 2020/2027 * . ... usb 9 800 000 15 800 000 6 000 000 % 131.796 11 395 303.05
0.00 % Taiwan Cement Corp. (MTN) 2021/2026 . ... ... usD 7 000 000 7 000 000 % 101.87 6291 322.10
0.25 % Twitter, Inc. (MTN) 2018/2024 ... ... ... o usD 2 858 000 9392 000 6 534 000 % 109.548 2762 258.07
0.00 % Vail Resorts, Inc. (MTN) 2020/2026 . . S usb 9 351 000 9 351 000 % 106.473 8 784 056.53
0.625 % Wayfair, Inc. (MTN) 2020/2025. . . . .. o usD 7 617 000 15 486 000 7 869 000 % 91.675 6 160 733.87
1.25 % Weibo Corp. (MTN) 2017/2022. .. ............ usD 6 000 000 2 000 000 % 97.874 5181 030.66
0.00 % Win Semiconductors Corp. (MTN) 2021/2026 . . . usb 5200 000 5200 000 % 103.816 4762 831.41
0.00 % Wix.com Ltd (MTN) 2020/2025. . ............. usD 5 486 000 13 092 000 7 606 000 % 90.888 4399 060.39
0.00 % Xero Investments Ltd (MTN) 2020/2025 . ... ... usb 6511 000 4711 000 % 99.84 5735 216.83
0.00 % Xiaomi Best Time International Ltd (MTN)

2020/2027 * .. usD 4300 000 4300 000 % 96.619 3 665 460.70
0.00 % Zynga, Inc. (MTN) 2020/2026 . . .. ............ usD 12 108 000 12 108 000 % 92.059 9834 136.67
Securities admitted to or included in organized markets 142 856 885.82
Interest-bearing securities
0.00 % Airbnb, Inc. -144A- (MTN) 2021/2026 ......... usD 15 500 000 15 500 000 % 98.757 13 505 079.99
0.25 % Avalara, Inc. (MTN) 2021/2026 . . ... .......... usD 7 000 000 7 000 000 % 92.926 5 738 955.50
0.00 % Bill.com Holdings, Inc. -144A- (MTN) 2021/2027 * USD 3000 000 3000 000 % 103.054 2727 618.85
0.00 % Blackline, Inc. (MTN) 2021/2026.............. usD 10 600 000 10 600 000 % 93.646 8757 752.57
0.00 % Cloudflare, Inc. (MTN) 2021/2026............. usD 7 000 000 7 000 000 % 107.125 6615 862.17
0.375 % Coupa Software, Inc. (MTN) 2020/2026 . . S usb 10 601 000 12 601 000 2 000 000 % 95.309 8914 116.83
0.00 % DocuSign, Inc. -144A-2021/2024 . ... ......... usD 2 000 000 9 000 000 7 000 000 % 96.554 1703 718.50
0.00 % Dropbox, Inc. -144A- (MTN) 2021/2028 ........ usD 13 383 000 13 383 000 % 99.265 11 720 528.60
0.25 % Etsy, Inc. (MTN) 2021/2028 ........... o usD 8500 000 8500 000 % 119.111 8932 404.27
0.00 % Ford Motor Co. -144A- (MTN) 2021/2026 . S usb 11 657 000 16 657 000 5 000 000 % 138.224 14 215 686.17
1.75 % J2 Global, Inc. -144A- (MTN) 2019/2026. . . . . . .. usD 4 660 000 2 378 000 4293 000 % 124.34 5112 041.30
0.00 % Marriott Vacations Worldwide Corp. -144A- (MTN)

2021/2026 . . oo usD 5020 000 5 020 000 % 117.813 5217 862.89
0.375 % Okta, Inc. (MTN) 2020/2026 . . .. ............. usD 8 464 000 13 464 000 5 000 000 % 119.612 8931 984.92
0.00 % ON Semiconductor Corp. (MTN) 2021/2027 * .. usb 10 000 000 10 000 000 % 147.647 13 026 341.78
0.375 % Palo Alto Networks, Inc. (MTN) 2020/2025 . . . .. usD 3117 000 17117 000 14 000 000 % 191.425 5 264 207.90
0.25 % Rapid7, Inc. (MTN) 2021/2027 .. ............. usD 6 000 000 6 000 000 % 131.582 6 965 387.91
0.00 % Spotify USA, Inc. -144A- (MTN) 2021/2026 . . ... usD 11 400 000 11 400 000 % 90.988 9 151 379.06
0.00 % Twitter, Inc. -144A- (MTN) 2021/2026 ......... usb 8000 000 8000 000 % 90.052 6 355 956.61
Unlisted securities 17 529 438.03
Interest-bearing securities
0.00 % Senko Group Holdings Co., Ltd 2021/2025 . .. .. JPY 370 000 000 700 000 000 330 000 000 % 101.953 2891 882.12
0.375 % Bentley Systems, Inc. (MTN) 2021/2027 .. ..... usb 10 000 000 10 000 000 % 92.443 8 155 894.61
0.25 % Tyler Technologies, Inc. (MTN) 2021/2026. . . . .. usD 6 000 000 6 000 000 % 122.444 6481 661.30
Total securities portfolio 838 820 997.00
Derivatives
(Minus signs denote short positions)
Currency derivatives -16 326 734.40
Receivables/payables
Forward currency transactions
Forward currency transactions (long)
Open positions
CHF/EUR 26.2 million ... ..o 168 075.99
SEK/EUR 1.5 million ... 1036.49

% of
net assets

0.67
0.67
1.76
0.43
0.60
1.04
0.81
0.26
0.65
1.21
0.95
0.87
0.62
0.42
1.32
1.19
0.92
0.99
0.59
1.28
0.71
0.31
0.99
0.69
0.58
0.54
0.49
0.64

0.41
1.10

16.03

1.62
0.64
0.31
0.98
0.74
1.00
0.19
1.32
1.00
1.60
0.57

0.59
1.00
1.46
0.59
0.78
1.03
0.71

1.97
0.32
0.92
0.73

94.15

-1.83

0.02
0.00
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Count/ Quantity/
Security name units/ principal
currency amount

Closed positions

AUD/EUR G4 million. .......... ... . ... ... .. .......
CHF/EUR 30.1 million ... ... ..o
GBP/EUR 4.0 million ... ... ...
HKD/EUR 52.8 million o
SGD/EUR 4.6 million. ... ..o
USD/EUR 5079 million. . ......... .. ... ... ... .......

Forward currency transactions (short)

Open positions

EUR/AUD 17.7 million. ......... ... ... . ... ....
EUR/GBP 6.4 million . .......... ... ...
EUR/HKD 176.8 million . .. ... ... ...
EUR/JPY 4 969.8 million S
EUR/SGD 14.7 million. . .......... .. ... ... ..........
EUR/USD 398.1 million. .. ... ..o

Closed positions

EUR/AUD 11.0 million
EUR/CHF 3.0 million .. ...................
EUR/GBP 4.6 million . ....................
EUR/HKD 95.1 million
EURMPY 14764 million................. ... ... .. ...
EUR/SGD 5.3 million. . ........ . ... .

Cash at bank

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

Deposits in other EU/EEA currencies

Swedish krona. . ... . SEK 23219

Deposits in non-EU/EEA currencies

Australiandollar. .. ... o AUD
Britishpound. . ... ... .. ... ... . GBP 170 429
Hong Kong dollar. . ........ ... o HKD 1660 749
Japaneseyen ......... . ool JPY 22 571 400
Swissfranc ........ ... il CHF 257 446
Singapore dollar. . ........ ... ... . oL SGD 435 527
South Koreanwon. ...................... L KRW 4205 221
US.dollar ..o usb 7 533 403

408 882

Other assets
Prepaid placement fee ** ... .. ... .. ...
Interestreceivable. . ........ ... ... ol

Receivables from share certificate transactions
Total assets ***
Other liabilities

Liabilities from cost items
Additional other liabilities. . .. ........ ... ... ... ... ...

Liabilities from share certificate transactions

Total liabilities

Net assets

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

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

-61 052.67
1568 124.51
-62 651.563
-49 113.26
-16 276.69
-7 397 105.04

82 574.79
-75 178.62
-423 108.01
-289 978.48
-205 242.98
-7 789 568.90

148 302.88
-61923.92
10 500.63
-236 546.89
-198 822.73
-48 779.98

62 808 386.13

54 797 480.74

2 268.33

262 240.83
203 186.00
187 868.59
173 036.35
248 615.22
284 134.14
3121.02

6 646 434.91

873 778.77

13 692.19

860 086.58

7 432 115.81
910 503 893.00
-2 619 051.52
-824 530.61

-1 794 520.91
-73 792.05

-19 588 193.26

890 915 699.74

% of
net assets

-0.01
0.02
-0.01
0.00
0.00
-0.83

0.01
-0.01
-0.05
-0.03
-0.02
-0.88

0.02
-0.01
0.00
-0.03
-0.02
0.00

7.05

0.03
0.02
0.02
0.02
0.03
0.03
0.00
0.75

0.10
0.00
0.10
0.83
102.20
-0.29
-0.09
-0.20
-0.01
-2.20

100.00

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

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

Net asset value per share

Class CHF FCH CHF 159.24
Class CHF LCH ... CHF 122.01
ClassFC ... . oo L EUR 224.60
Class FC(CE) . ... o EUR 184.55
Class FD EUR 131.73
Class LC (CE) EUR 148.27
Class LC EUR 202.28
Class LD EUR 190.74
Class NC EUR 187.82
Class PFC S EUR 120.78
Class RC(CE) ..o oo EUR 134.40
Class TFC oot EUR 119.08
Class TFD oo o EUR 117.78
Class GBP DH RD ... GBP 208.57
Class SEKFCH . ... oo ... SEK 1255.41
Class SEKLCH . ... oo ... SEK 1213.61
ClassUSDFCH........ ... . usD 236.26
ClassUSDLCH . ... usD 219.02
ClassUSDTFCH . ... usD 129.35
Number of shares outstanding

Class CHF FCH Count 179 719.521
Class CHF LCH ... Count 1220.760
Class FC ..o ... Count 1190 964.463
Class FC(CE) . ............ ... ... ....... - Count 561 481.468
Class FD oo ... Count 52 999.000
Class LC (CE) o Count 8548.000
Class LC ..o Count 1385 118.158
Class LD ..o Count 140 537.004
Class NC . . o Count 153 180.843
Class PFC ... o Count 16 883.000
Class RC(CE) ..o Count 676 368.000
Class TFC Count 14 112.831
Class TFD Count 8 425.000
ClassGBPDHRD . ... Count 7 651.431
Class SEKFCH ... ... ... Count 1151.000
Class SEKLCH ... ... ... Count 40.000
ClassUSDFCH . ... S Count 162 597.215
ClassUSDLCH . ... ... Count 83 198.375
Class USD TFCH Count 3315.000

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

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

Lowest market risk exposure . ... oL % 36.787
Highest market risk exposure ... ........ ... ... .. ..... % 99.707
Average market risk exposure . ... % 68.383

The values-at-risk were calculated for the period from January 1, 2021, through December 31, 2021, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund's assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined
in CSSF circular 11/512.

In the reporting period, the average leverage effect from the use of derivatives was 1.3, 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 1 084 835 668.69 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., BofA Securities Europe S.A., Citigroup Global Markets Europe AG, Crédit Suisse Bank Europe S.A., Deutsche Bank AG, Goldman Sachs
Bank Europe SE, HSBC France, J.P. Morgan AG, Morgan Stanley Europe SE, Royal Bank of Canada (UK), State Street Bank International GmbH, Toronto Dominion Bank and UBS AG.
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Securities lending

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

0.75 % Dufry One BV (MTN) 2021/2026 CHF 600 000 550 865.23

0.00 % Electricite de France SA 2020/2024 EUR 7 651 000 1055 838.00

0.625 % International Consolidated Airlines Group SA (MTN) 2015/2022 EUR 500 000 491 755.00

1.1256 % International Consolidated Airlines Group SA (MTN) 2021/2028 EUR 200 000 184 804.00

0.625 % Just Eat Takeaway.com NV (MTN) 2021/2028 EUR 6 500 000 5 368 350.00

0.00 % Bill.com Holdings, Inc. -144A- (MTN) 2021/2027 usD 1500 000 1363 809.42

0.25 % Block, Inc. (MTN) 2020/2027 usb 1900 000 1785 173.35

0.00 % ON Semiconductor Corp. (MTN) 2021/2027 usb 4200 000 5471 063.56

0.25 % Sea Ltd (MTN) 2021/2026 usD 200 000 161 642.756

0.00 % STMicroelectronics NV (MTN) 2020/2027 usb 5 000 000 5813 930.15

0.00 % Xiaomi Best Time International Ltd (MTN) 2020/2027 usb 3000 000 2 557 298.16

Total receivables from securities loans 24 804 529.62 24 804 529.62

Contracting parties for securities loans
BNP Paribas Arbitrage SNC, BofA Securities Europe SA EQ, Citigroup Global Markets Europe AG, Credit Suisse Securities Sociedad de Valores S.A. Fl, J.P. Morgan AG EQ,
Morgan Stanley Europe SE EQ, UBS AG London Branch, Unicredit Bank AG

Total collateral pledged by third parties for securities loans EUR 37 318 727.73
thereof:

Bonds EUR 12 553 383.06
Equities EUR 24 765 344.67

Exchange rates (indirect quotes)

As of December 30, 2021

Australiandollar. . ................ AUD 1.5659185 = EUR 1
Swissfranc ................... .. CHF 1.035520 = EUR 1
Britishpound. . .................. GBP 0.838785 = EUR 1
Hong Kong dollar. ................ HKD 8.839948 = EUR 1
Japaneseyen ................... JPY 130.443111 = EUR 1
South Koreanwon. ............... KRW 1 347.388871 = EUR 1
Swedish krona. .................. SEK 10.236018 = EUR 1
Singapore dollar. . ................ SGD 1.532821 = EUR 1
US.dollar .............. .ol usb 1.133450 = 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

* Some or all of these securities are lent.
** The prepaid placement fee is amortized over a period of three years (as specified in article 12 (d) of the general section of the fund’s management regulations).
*** Does not include positions with a negative balance, if such exist.
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Statement of income and expenses (incl. income adjustment)

for the period from January 1, 2021, through December 31, 2021

Transaction costs
The transaction costs paid in the reporting period amounted to EUR 9 863.60.

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 2021
I.  Value of the fund’s net assets

at the beginning of the fiscal year EUR 792 333 968.53
1. Distribution for the previous year .. ........... .. EUR -13 234.61
2. Netinflows 2. ..o .. EUR 99 631 684.35
3. Income adjustment............. .. .. EUR 2 392 747.65
4. Netinvestmentincome.......................... EUR 3225 921.96
5. Realized gains/losses. . .......................... EUR 70 323 243.83
6. Net change in unrealized appreciation/depreciation . ... EUR -76 978 631.97

Il. Value of the fund’s net assets

at the end of the fiscalyear. ..................... EUR 890 915 699.74

2 Reduced by a dilution fee in the amount of EUR 23 015.87 for the benefit of the fund's
assets.

I. Income
1. Interest from securities (before withholding tax) .. .. .. EUR 12 028 280.80
2. Income from securities lending EUR 348 379.65
3. Deduction for foreign withholding tax EUR -21 84411
Totalincome ...............ciiiiiiiiiiinnnn.n, EUR 12 354 816.34
Il. Expenses
1. Interest on borrowings and negative interest
ON dEePOSItS . ..o EUR -370 770.14

2. Managementfee.......... ... ... ... .. .. EUR -7 818 426.99

thereof:

Basic management fee ....... EUR -7 731919.75

Administrationfee . . ......... EUR -86 507.24
3. Depositaryfee........... ... EUR -939.02
4. Auditing, legal and publication costs. . EUR -48 271.24
5. Taxe d'abonnement.............. . EUR -410 059.40
6. Other eXpenses. . ..., EUR -480 427.59

thereof:

Performance-based fee from

securities lending income . . . . . EUR -116 126.55

Expenses from prepaid

placementfee '. .. ... ... .. EUR -44 447.02

Other..................... EUR -319 854.02
Total eXpenses. .. ........ovuiiiiiiiiiiiii i EUR -9 128 894.38
lll. Net investmentincome ........................ EUR 3 225 921.96
IV. Sale transactions
Realized gains/losses . ................. ... ... .... EUR 70 323 243.83
Capital gains/losses . .............coiiiiiuiinnnnn. EUR 70 323 243.83
V. Net gain/loss for the fiscalyear.................. EUR 73 549 165.79

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 0.76% p.a.,
Class FC 0.73% p.a.,

Class FD 0.74% p.a.,

Class LC (CE) 1.32% p.a.,
Class NC 1.68% p.a.,

Class RC (CE) 0.50% p.a.,
Class TFD 0.74% p.a.,
Class SEK FCH 0.76% p.a.,
Class USD FCH 0.76% p.a.,
Class USD TFCH 0.76% p.a.

Class CHF LCH 1.31% p.a.,
Class FC(CE) 0.76% p.a.,
Class LC 1.29% p.a.,

Class LD 1.29% p.a.,

Class PFC 1.91% p.a.,

Class TFC 0.73% p.a.,

Class GBP DH RD 0.76% p.a.,
Class SEK LCH 1.32% p.a.,
Class USD LCH 1.31% 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 0.013% p.a.,
Class FC 0.013% p.a.,

Class FD 0.012% p.a.,

Class LC (CE) 0.013% p.a.,
Class NC 0.013% p.a.,

Class RC (CE) 0.013% p.a.,
Class TFD 0.012% p.a.,
Class SEK FCH 0.013% p.a.,
Class USD FCH 0.013% p.a.,
Class USD TFCH 0.013% p.a.

Class CHF LCH 0.013% p.a.,
Class FC(CE) 0.012% p.a.,
Class LC 0.013% p.a.,

Class LD 0.013% p.a.,

Class PFC 0.013% p.a.,

Class TFC 0.012% p.a.,

Class GBP DH RD 0.013% p.a.,
Class SEK LCH 0.008% p.a.,
Class USD LCH 0.013% p.a.,

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

Summary of gains/losses 2021
Realized gains/losses (incl. income adjustment). ...... EUR 70 323 243.83
from:
Securities transactions. .. ........ .. oo EUR 71970 030.27
(Forward) currency transactions .................. EUR -1 646 786.44
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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 4, 2022 EUR 0.05

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 4, 2022 GBP 0.05
Type As of Currency Per share
Final distribution March 4, 2022 EUR 0.05 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 4, 2022 EUR 0.05 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 2019 Class CHF FCH. .. ... ... .. CHF 135.52
2021 EUR 890915 699.74 Class CHF LCH. . ..o CHF 104.96
2020 EUR 792 333 968.53 Class FC . EUR 189.85
2019 EUR 800 175 313.62 Class FC(CE). ..o EUR 155.50
ClassFD. ... EUR 111.44
Net asset value per share at the end of the fiscal year Class LC(CE) .. ..o EUR 126.37
2021 Class CHF FCH. . ..o CHF 159.24 Class LC. . EUR 172.88
Class CHF LCH. ... oo CHF 122.01 Class LD . EUR 163.14
Class FC. . EUR 224.60 Class NC. . EUR 161.81
Class FC(CE). .. EUR 184.55 Class PFC. . EUR 103.98
Class FD . . EUR 131.73 Class RC(CE) ..o EUR 112.81
Class LC(CE) v EUR 148.27 Class TFC . e EUR 100.66
Class LC. . EUR 202.28 Class TFD . v EUR 99.67
Class LD oo EUR 190.74 Class GBPDHRD ... GBP 175.19
Class NC. . EUR 187.82 Class SEKFCH. ... SEK 1059.48
Class PFC. . EUR 120.78 Class SEKLCH. ... SEK 1036.29
Class RC(CE) . v EUR 134.40 ClassUSDFCH ... usD 194.75
Class TFC EUR 119.08 ClassUSDLCH ... usD 182.57
Class TFD EUR 117.78 ClassUSDTFCH ... oo usD 106.68
Class GBPDHRD ... GBP 208.57
Class SEKFCH. ... SEK 1255.41
Class SEKLCH. ..o SEK 1213.61
ClassUSDFCH ... usD 236.26
ClassUSDLCH ... usD 219.02
ClassUSDTFCH ..o usbD 129.35
2020 CHF 162.67
CHF 125.33
EUR 228.80
EUR 177.50
EUR 134.25
Class LC(CE) v EUR 143.42
Class LC. . EUR 207.20
ClassLD. ... EUR 195.43
ClassNC. ... EUR 193.16
Class PFC. . EUR 124.49
Class RC(CE) . v EUR 128.97
Class TFC EUR 121.31
Class TFD EUR 120.03
Class GBPDHRD .. ... GBP 211.30
Class SEK FCH. . ..o SEK 1276.37
Class SEK LCH. . SEK 124144
ClassUSDFCH ... usD 238.48
ClassUSDLCH ... usbD 222.46
ClassUSDTFCH ..o usD 130.67
Tr: tions pri d for the of the fund’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted in the reporting period for the account of the fund's assets via brokers that are closely related companies and persons (share of 5% and above),
amounted to 0.12% of all transactions. The total volume was EUR 17 829 655.58.

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 subscrip-
tions 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-Jfunds. If swing pricing is introduced for a particular (sub-)fund, this will be disclosed in the special section of the sales prospectus.

The Management Company of the fund will predefine thresholds for the application of the swing pricing mechanism, based, among other things, on current market conditions, available
market liquidity and estimated dilution costs. In accordance with these thresholds, the adjustment itself will be initiated automatically. If the (net) inflows or outflows exceed the swing
threshold, the net asset value is revised upward if the (sub-)fund sees large net inflows and is revised downward in the event of large net outflows. This adjustment is applied uniformly
to all subscriptions and redemptions for the trading day in question. If a performance-based fee applies for the (sub-)fund, the calculation is based on the original net asset value.

The Management Company has established a swing pricing committee that determines the swing factors for each individual (sub-)fund. These swing factors indicate the extent of the
net asset value adjustment. The swing pricing committee takes into account the following factors in particular:

® bid-ask spread (fixed-price element),
* impacts on the market (impacts of the transactions on the price),
* additional costs that are incurred as a result of trading activities for the investments.

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

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

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

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

DWS Invest Corporate Hybrid Bonds

Investment objective and
performance in the reporting
period

The sub-fund DWS Invest Corpo-
rate Hybrid Bonds seeks to gen-
erate above-average returns. To
achieve this objective, it invests
worldwide in interest-bearing
securities, convertible bonds,
warrant-linked bonds whose
underlying warrants are on
securities, participation and
dividend-right certificates and
derivatives, as well as in money
market instruments and liquid
assets. At least 50% of the sub-
fund’s assets must be invested
worldwide in hybrid bonds of
corporate issuers. Hybrid bonds
are bonds whose structure
features both debt characteris-
tics and equity characteristics.
Hybrid bonds also encompass
subordinated bonds (Tier 1 and
Tier 2 bonds), dividend-right
certificates, convertible and
warrant-linked bonds, as well as
subordinated insurance bonds.
Up to 49% of the sub-fund’s
assets can be invested in inter-
est-bearing debt securities that
do not meet the above criteria,
as well as in money market
instruments and liquid assets.
Up to 100% of the sub-fund’s
assets can be invested in sub-
ordinated bonds. Up to 10% of
the sub-fund’s assets can be
invested in equities (by exercis-
ing conversion rights), including
convertible preference shares.
The portfolio manager seeks to
hedge any currency risks in the
portfolio against the euro. Deriv-
atives can be used in hedging
activities and for investments.

The investment climate in the
reporting period was char-
acterized by the COVID-19

DWS INVEST CORPORATE HYBRID BONDS
Five-year performance
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“BVI method"” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results.

As of: December 31, 2021

DWS INVEST CORPORATE HYBRID BONDS

Performance of share classes (in EUR)

Share class ISIN 1year 3 years 5 years
Class LC LU1245923484 01% 15.5% 18.5%
Class FC LU1245923302 0.4% 16.7% 20.4%
Class FC10 LU2112817668 0.7% 4.3%' -
Class FD LU1576724287 0.4% 16.7% 17.9%'
Class LD LU1245923641 01% 15.5% 18.5%
Class TFC LU1663846050 0.4% 16.6% 10.9%'
Class TFD LU1663847967 0.4% 16.7% 1.0%'
Class XC LU1245923484 0.9% 18.3% 23.2%
Class XD LU1292897086 0.9% 18.2% 23.2%
Class CHF FCH? LU1292896518 0.2% 15.4% 179%
Class CHF LCH? LU1292896609 -01% 14.3% 15.9%
Class SGD LDMH?® LU15632502355 1.0% 20.6% 277%
Class USD FCH* LU1292896781 11% 22.8% 32.6%
Class USD FDH* LU1632502272 1.2% 22.9% 32.8%
Class USD FDQH* LU15650205394 1.2% 22.8% 31.3%'
Class USD LCH* LU1292896864 0.8% 217% 30.6%
Class USD LDMH* LU15632502439 0.9% 22.0% 311%

"Class USD FDQH launched on January 30, 2017 / Class FD launched on March 15, 2017 / Classes TFC and TFD launched
on December 5, 2017 / Class FC10 launched on February 28, 2020

Zin CHF
3in SGD
#in USD

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

As of: December 31, 2021

pandemic, high levels of debt

worldwide, still very low (and in

some cases negative) interest

rates in the industrial countries,

as well as uncertainty regard-
ing the monetary policies of

the central banks. Against this
backdrop, the sub-fund appre-
ciated by 0.1% per share (LC
share class, BVI method, in
euro) in the 2021 fiscal year.



Investment policy in the
reporting period

In line with its investment pol-
icy, the portfolio management
invested largely in corporate
hybrid bonds. In terms of its
sector allocation, the sub-fund
was generally broadly posi-
tioned, although utility issues
(electricity, energy) predom-
inated as these companies
constituted the largest propor-
tion of issuers in the hybrid
bond market. The securities
held in the portfolio had both
investment-grade (ratings of
BBB- or better from the leading
rating agencies) and non-in-
vestment-grade status as of
the reporting date. Regionally,
the sub-fund was globally
positioned, even if investments
were focused more strongly on
European - especially German
and French - issues.

The performance of the interna-
tional capital markets in 2021
was particularly affected by the
coronavirus pandemic* and its
social and economic conse-
quences for the global econ-
omy. In contrast, the extremely
relaxed monetary policies of
the central banks of the indus-
trial countries — adopted in
light of the weakened global
economy — supported price
performance in the financial
markets. Since the beginning
of 2021, the economic outlook
has improved in view of the
efforts undertaken by the inter-
national community of nations
and the packages of measures
introduced with the objective of
tackling the economic conse-
quences of the COVID-19 crisis,
as well as the approval appli-
cations for COVID-19 vaccines

and the vaccination campaigns
taking effect. However, the
question of inflation also arose
among investors on account

of the significantly increased
prices in the commodity mar-
kets, pent-up demand by con-
sumers due to the COVID-19
pandemic, as well as partial
supply shortages due to deliv-
ery difficulties. In addition, the
rapid spread of coronavirus
and its mutations as well as
the associated new restrictions
dampened economic pros-
pects. Against the backdrop of
high levels of debt globally and
extremely low interest rates by
historical comparison, there
were price declines amid fluc-
tuations for longer maturities
in the reporting year through
the end of December 2021 as
bond yields rose at still very
low, and in some cases neg-
ative, levels. In the corporate
bond markets, high-yield bonds
recorded price rises amid lower
risk premiums and thus outper-
formed corporate bonds with
investment-grade status, which
traded weaker.

The investment gain resulted
mainly from credit effects,
which more than offset the
negative effects of rising inter-
est rates. Positive credit effects
arose from stable, significant
returns on government bonds,
which offset slightly negative
performance through a moder-
ate increase in credit risk pre-
miums. Successful issuer-risk
selection also proved beneficial
to the sub-fund.

On the currency side, the focus
continued to be on euro invest-
ments. Securities in the port-

folio denominated in curren-
cies other than the euro were
hedged against the latter.

Information on the
environmental and/or

social characteristics

The sub-fund promoted envi-
ronmental and social character-
istics and qualified as a product
in accordance with Article 8(1)
of Regulation (EU) 2019/2088
(SFDR) on sustainability-related
disclosures in the financial ser-
vices sector.

The assets are selected primar-
ily in line with the promoted
environmental and/or social
criteria. The investments under-
lying this financial product do
not, however, take into account
the EU criteria for environmen-
tally sustainable economic
activities as defined by the
Taxonomy Regulation.

Presentation and content
requirements for periodic
reports for financial products
as referred to in Article 8(1)

of Regulation (EU) 2019/2088
(SFDR) and in Article 6 of Regu-
lation (EU) 2020/852 (Taxonomy)
are available in the disclosures
in accordance with Regulation
(EU) 2019/2088 and in accor-
dance with Regulation (EU)
2020/852 at the back of this
report.

* The coronavirus (COVID-19) crisis was/
is a major challenge, including for the
economy worldwide, and is therefore
a significant event during the report-
ing period. Uncertainties regarding the
effects of COVID-19 are important for
understanding the annual financial state-
ments. Additional details are provided in
the explanations in the “General informa-
tion” section.
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Annual financial statements
DWS Invest Corporate Hybrid Bonds

Statement of net assets as of December 31, 2021

Amount in EUR % of net assets
I. Assets
1. Bonds (issuers)
Companies 189 330 667.56 97.77
Total bonds 189 330 667.56 97.77
2. Derivatives -311 122.40 -0.16
3. Cash at bank 2431 138.15 1.25
4. Other assets 2819 780.13 1.45
5. Receivables from share certificate transactions 5 085.26 0.00
Il. Liabilities
1. Other liabilities -158 528.46 -0.07
2. Liabilities from share certificate transactions -467 225.82 -0.24
lll. Net assets 193 649 794.42 100.00

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, 2021

Security name

Securities traded on an exchange

Interest-bearing securities
% Abertis Infraestructuras Finance BV

3.248

2.625

1.00

3.875
2.249
1.625
6.375
1.50
1.625
3.125
3.75
3.625
1.00
1.25
1.875
5.376
5.00
4.00
3.00
3.375
2.625
2.75
3.75

1.625

1.125

1.875

3.375
3.50
2.25
1.875
3.25
1.50
1.875
2.625
3.375
2.00
275
2.625
1.375
3.00
1.50
3.248
3.375
2.25
1.826
3.625
2.85
2.875
1.6256
2.374
2.125
6.25
2.875
5.00
1.376
2.25
6.25
1.50
4.25
2.624

2.875

1.876
1.50

5.875
3.875
2.376
1.376
3.00

3.369

2020/perpetual *. .. ..

% Abertis Infraestructuras Finance BV

2021/perpetual *. .. ..

% Adecco International Financial Services BV

2021/2082 * ........

% Akelius Residential Property AB 2018/2078 * . ..
% Akelius Residential Property AB 2020/2081 * . ..
% Alliander NV 2018/perpetual * ...............

% America Movil SAB de CV 2013/2073 *. .

% Arkema SA 2020/perpetual * .. ... ...
% AusNet Services Holdings Pty Ltd 2021/2081 *. .

% Bayer Ag 2019/2079 *
% Bayer AG 2014/2074 *

% BP Capital Markets PLC 2020/perpetual *

% Danone SA -Reg- 2021/perpetual * . ..........
% Deutsche Boerse AG 2020/2047 *............
% EDP - Energias de Portugal SA 2021/2081 * .. ..
% Electricite de France SA 2013/perpetual * . ... ..

% Electricite de France SA 2014/perpetual * . .
% Electricite de France SA 2018/perpetual * . .
% Electricite de France SA 2019/perpetual * . .
% Electricite de France SA 2020/perpetual * . .
% Electricite de France SA 2021/perpetual * . .

% Elia System Operator SA/NV 2018/perpetual * . .
% ELM BV for Firmenich International SA

2020/perpetual *. .. ..

% EnBW Energie Baden-Wuerttemberg AG

2019/2079 * ........

% EnBW Energie Baden-Wuerttemberg AG

2019/2079 * ........

% EnBW Energie Baden-Wuerttemberg AG

2020/2080 * ........

% Enel SpA 2018/2081 * ..

% Enel SpA 2019/2080 *

% Enel SpA 2020/perpetual *
% Enel SpA 2021/perpetual *
% Engie SA 2019/perpetual * ..
% Engie SA 2020/perpetual *
% Engie SA 2021/perpetual *
% Eni SpA 2020/perpetual * . ..
% Eni SpA 2020/perpetual * . ..
% Eni SpA 2021/perpetual * . ..

% Eni SpA 2021/perpetual * . ............

% Euroclear Investments SA 2018/2048 * . .
% Euroclear Investments SA 2021/2051 * ..
% Fastighets AB Balder 2017/2078 * ... ...
% Grand City Properties SA 2020/perpetual

% Heimstaden Bostad AB 2019/perpetual * ... ...
% Heimstaden Bostad AB 2020/perpetual * ... ...
% lIberdrola International BV 2020/perpetual * . . . ..
% l|berdrola International BV 2021/perpetual * . . . ..
% Infineon Technologies AG 2019/perpetual *. . . ..

% Koninklijke FrieslandCampina NV 2020/perpetual *

% Merck KGaA 2019/2079 *. . .................
% Merck KGaA 2020/2080 *...........

% Naturgy Finance BV 2021/perpetual * .
% NGG Finance PLC 2019/2082 * ... ...

% OMV AG 2015/perpetual * . .................
% OMV AG 2020/perpetual * . .................

% Orange SA 2014/2049 * . . ..
% Orange SA 2021/perpetual *

% Orsted A/S 2017/perpetual * .. ..............

% Orsted A/S 2013/perpetual * ..
% Orsted AS 2021/perpetual *

% Rakuten Group, Inc. -Reg- 2021/perpetual *. .. ..
% Samhallsbyggnadsbolaget i Norden AB

2020/perpetual *. .. ..

% Samhallsbyggnadsbolaget i Norden AB

2021/perpetual *. .. ..
% Southern Co./The 2021/2081 *. . ..

% Stedin Holding NV 2021/perpetual *...........
% Telefonica Europe BV 2014/2049 * .. .........
% Telefonica Europe BV 2018/perpetual * ... ... ..
% Telefonica Europe BV 2021/perpetual * ... ... ..

% Telia Co. AB 2020/2081 *

% Telia Co., AB 2017/2078 * ..

% Total SA 2016/perpetual *

Count/
units/
currency

EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

Quantity/
principal
amount

400 000
1100 000

3570 000
2 280 000
2 690 000
575 000
100 000
500 000
3950 000
2 400 000
900 000
5850 000
900 000
200 000
1400 000
1500 000
1500 000
2 700 000
1800 000
2 000 000
800 000
1300 000

4220 000
6200 000
200 000

600 000
4900 000
1700 000
1890 000
2380 000
2800 000
3400 000
3 000 000
1440 000
3300 000

860 000

580 000

200 000
1000 000
2831 000
1900 000
4220 000
1080 000
7 100 000
4 400 000
1600 000
1460 000
5 700 000

500 000

800 000

520 000

100 000
2 500 000
3400 000
600 000
200 000
1569 000
260 000
620 000

2 640 000

1670 000
3860 000
4040 000
200 000
600 000
1200 000
430 000
710 000
2 000 000

Purchases/ Sales/
additions disposals
in the reporting period

1100 000
3570 000
1000 000 5000 000
4110 000 160 000
1200 000
1500 000
900 000
1400 000
800 000
1200 000
1500 000
1600 000
2 000 000
1500 000
2 380 000
6 000 000 3 000 000
860 000
580 000
1000 000
500 000 1000 000
1000 000 1000 000
1000 000
4 400 000
1900 000 300 000
300 000 500 000
2 000 000
800 000
4500 000
1000 000
600 000
641 000
260 000
1620 000
1670 000
3860 000
4040 000
1200 000
200 000

Market price

102.15
98.043

98.784
104.5638

97.732
103.362
110.001
100.445
100.4
101.79
103.914
107.684
100.169
102.26

99.194
110.061
110.809
106.08
103.066
103.492
100.57
104.144

106.971
100.142
100.655

102.346
109.128
107.578
103.38
97.1
107.641
99.787
99.393
103.738
106.097
99.68
100.071
108.397
97.675
100.498
97.232
100.429
99.368
102.157
99.467
109.256
101.748
108.124
102.446
100.434
101.247
119.096
103.919
117.491
98.563
104.011
108.671
98.613
98.66

98.229

97.249
97.445
100.641
109.857
106.173
96.529
101.445
103.241
109.027

Total market
value in
EUR

189 330 667.56

408 600.00

1078 473.00

3526 588.80
2 383 466.40
2 628 990.80
594 331.50
110 001.00
502 225.00
3965 800.00
2 442 960.00
935 226.00
6299 514.00
901 521.00
204 500.00
1388 716.00
1650 765.00
1662 135.00
2 864 160.00
1855 188.00
2 069 840.00
804 560.00
13563 872.00

4471 976.20

6 208 804.00

201 310.00

614 076.00
5347 272.00
1828 826.00
1953 882.00
2310 980.00
3013 948.00
3392 758.00
2981 790.00
1493 827.20
3468 201.00

857 248.00

580 411.80

216 794.00

976 750.00
2 845 098.38
1847 408.00
4238 103.80
1073 174.40
7 253 147.00
4 376 548.00
1748 096.00
14856 520.80
6 163 068.00

512 230.00

803 472.00

526 484.40

119 096.00
2597 975.00
3994 694.00
591 378.00
208 022.00
172 786.89
256 393.80
598 292.00

2 593 245.60

1624 068.30
3761 377.00
4 065 896.40
219 714.00
637 038.00
1146 348.00
436 213.50
733 011.10
2 180 540.00

% of
net assets

97.77

0.21

0.56

1.82
1.23
1.36
0.31
0.06
0.26
2.05
1.26
0.48
3.25
0.47
0.11
0.72
0.85
0.86
1.48
0.96
1.07
0.42
0.70

231

3.21

0.10

0.32
2.76
0.94
1.01
1.19
1.56
1.76
1.54
0.77
1.79
0.44
0.30
0.11
0.50
1.47
0.95
2.19
0.55
3.75
2.26
0.90
0.77
3.18
0.26
0.42
0.27
0.06
1.34
2.06
0.31
0.11
0.09
0.13
0.83

1.34

0.84
1.94
2.10
0.11
0.33
0.59
0.23
0.38
1.13
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Count/
Security name units/

currency
1.75 % Total SA 2019/perpetual *. .. ................ EUR
2.625 % Total SA 20 2015/2049 * ... EUR
2.00 % TOTAL SE 2020/perpetual * EUR
2125 % TOTAL SE 2021/perpetual * .. ............... EUR
2125 % Unibail-Rodamco SE 2018/perpetual * . . . - EUR
2.875 % Unibail-Rodamco SE 2018/perpetual * . ... ... .. EUR
3.10 % Vodafone Group PLC 2018/2079 * .. .......... EUR

4.625 % Volkswagen International Finance NV 2014/2049 *  EUR
3.875 % Volkswagen International Finance NV

2017/perpetual * ... .. EUR
3.375 % Volkswagen International Finance NV

2018/perpetual * ... ... EUR
4.625 % Volkswagen International Finance NV

2018/perpetual * ... ... EUR
3.50 % Volkswagen International Finance NV

2020/perpetual * ... ... EUR
3.875 % Volkswagen International Finance NV

2020/perpetual * ... ... EUR
4.85 % Volvo Treasury AB 2014/2078 * . ............. EUR
3.00 % Wintershall Dea Finance 2 BV 2021/perpetual * . EUR
4.25 % BP Capital Markets PLC 2020/perpetual * . ... .. GBP
525 % Centrica PLC 2015/2075 * .............. o GBP
6.00 % Electricite de France SA 2013/perpetual * . ... .. GBP
5.625 % NGG Finance PLC 2013/2073 * .......... ... GBP
5.75 % Orange SA 2014/2049 * . ... ... L GBP
2.50 % Orsted A/S 2021 /perpetual * .. .............. GBP
4.875 % BP Capital Markets PLC 2020/perpetual * ... ... usb
5.625 % Electricite de France SA -Reg- 2014/perpetual * . usb
6.25 % Enbridge, Inc. 2018/2078 *.................. usb
8.75 % Enel SpA -144A-2013/2073 *. .. ............. usDb
6.25 % Rakuten Group, Inc. -Reg- 2021/perpetual *. .. .. usb
5.125 % Scentre Group Trust 2 -Reg- 2020/2080 * ... ... usDb
475 % SSE PLC 2017/2077 *. .. o usD
475 % SSE PLC 2017/2077 *. ... ..o usD
Total securities portfolio
Derivatives
(Minus signs denote short positions)
Interest rate derivatives
Receivables/payables
Interest rate futures
Germany Federal Republic Notes 10 year 03/2022 (MS) . . .. Count
Currency derivatives
Receivables/payables
Forward currency transactions
Forward currency transactions (long)
Open positions
CHF/EUR 4.7 million .. ...
SGD/EUR 1.6 million. . .........
USD/EUR 19.8 million
Closed positions
CHF/EURB.2million .. ...
SGD/EUR 1.5 million S
USD/EUR 425 million. .. ...
Forward currency transactions (short)
Open positions
EUR/GBP 12.6 million .. ............. ... ... ... . .....
Closed positions
EUR/GBP 12.6 million .. ............. ... ... ... .....
Cash at bank
Demand deposits at Depositary
EUR deposits. . . ... EUR
Deposits in other EU/EEA currencies . . .................
Swedish krona. . ... ... . SEK

Quantity/
principal
amount

800 000
2 100 000
4 000 000
1630 000
4200 000
1800 000

620 000
1100 000

1800 000

2 500 000

1800 000

2 400 000

2 400 000

500 000
1100 000
2 660 000

700 000
1200 000
3500 000

242 000
3530 000
170 000
400 000
500 000
300 000
900 000
700 000
340 000
500 000

-28

540

Purchases/ Sales/ Market price Total market
additions disposals value in
in the reporting period EUR
% 102.026 816 208.00
% 104.774 2 200 254.00
% 98.674 3946 960.00
1630 000 % 96.733 1576 747.90
% 99.131 4163 502.00
% 100.536 1809 648.00
% 103.367 640 875.40
% 112.052 1232 572.00
% 108.886 1959 948.00
% 105.644 2641 100.00
% 113.69 2 046 420.00
1000 000 % 106.769 2 562 456.00
% 108.845 2612 280.00
500 000 % 105.126 525 630.00
1100 000 % 97.481 1072 291.00
% 104.221 3305 112.86
700 000 % 105.834 883 227.68
% 108.95 1 558 683.37
% 108.786 4539 316.60
236 000 % 105.236 303 619.12
3 530 000 % 98.033 4 125 688.36
1200 000 % 108.095 162 125.79
% 105.285 371 555.82
% 108.858 480 206.38
% 111.73 1281476.73
1700 000 800 000 % 106.03 841 916.16
4300 000 % 107.089 661 363.89
% 101.688 305 032.56
% 101.688 1345 731.87
189 330 667.56
78 120.00
28 78 120.00
-389 242.40
29 859.67
5164.09
-87 819.46
25 884.28
-4361.31
-184 620.96
-174 500.71
1152.00
2431 138.15
2 401 040.60
52.74

% of
net assets

0.42
114
2.04
0.81
215
0.93
0.33
0.64

1.01

1.36

1.06

1.32

1.35
0.27
0.55
1.71
0.46
0.80
2.34
0.16
213
0.08
0.19
0.25
0.66
0.43
0.34
0.16
0.70

97.77

0.04

0.04

-0.20

0.02
0.00
-0.05

0.01

0.00

-0.09

-0.09

0.00

1.25

1.24

0.00



DWS Invest Corporate Hybrid Bonds

Security name

Deposits in non-EU/EEA currencies

Britishpound. . ... ... ... .
Swissfranc ... ...
Singapore dollar L
US.dollar ...

Other assets
Interestreceivable. . ...... ... ... .. i
Receivables from exceeding the expense cap

Receivables from share certificate transactions

Total assets **

Other liabilities

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

Total liabilities

Net assets

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

Count/
units/
currency

GBP
CHF
SGD
usD

Quantity/
principal
amount

1000
9 086
15 408
11 364

Purchases/ Sales/
additions disposals
in the reporting period

Market price Total market
value in
EUR

1192.45
8774.23

10 051.73

10 026.40
2819 780.13
2 754 551.73
65 228.40

5 085.26

194 726 851.14
-158 528.46
-168 528.45
-0.01

-467 225.82
-1 077 056.72

193 649 794.42

% of
net assets

0.00
0.00
0.01
0.00
1.45
1.42
0.03
0.00
100.54
-0.07
-0.07
0.00
-0.24
-0.54

100.00

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

request.

Net asset value per share and
number of shares outstanding

Net asset value per share

Class CHF FCH . ... e
Class CHF LCH . ... e
Class FC

Class TFC
Class TFD
Class XC

Class XD o
Class SGDLDMH ... ..o
Class USD FCH
Class USD FDH o
ClassUSDFDQH . ... i
ClassUSDLCH . ...
ClassUSDLDMH ... ..o

Number of shares outstanding
Class CHF FCH
Class CHF LCH o
Class FC ... o
Class FCT0 . ..o
Class FD ...
Class LC ... o
Class LD .. ..o
Class TFC .. ...

ClassTFD .. ...

Class XC ..o

Class XD ..o

Class SGD LDMH o
Class USD FCH . ...
ClassUSDFDH. .. ...
Class USD FDQH o
ClassUSD LCH . ...
Class USDLDMH . ..o

Count/
currency

CHF
CHF
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
SGD
usb
usb
usb
usb
usb

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

Net asset value per share
in the respective currency

127.40
124.85
128.35
104.34
105.85
125.59
108.47
110.87
101.30
135.09
112.94

10.56
146.46
119.05
111.35
143.63
108.44

19 539.541
177971156
306 860.087
68 009.000
14 601.150
248 223.034
65 226.282
136 510.106
45 313.928
333 139.542
124 312.000
146 671.000
61 333.996
4418.648
83 932.161
36 431.586
18 729.261
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Presentation of the maximum limit (according to CSSF circular 11/512)
14.14% of portfolio value

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

Lowest market risk exposure .. ... .o % 0.877
Highest market risk exposure . . ....................... % 4.731
Average market risk exposure .. ... ..o % 1.608

The values-at-risk were calculated for the period from January 1, 2021, through December 31, 2021, 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 0.2, 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 64 810 219.70 as of the reporting date. Does not include any forward currency transactions entered into for currency hedging purposes at the level of the share classes.

Market abbreviations

Futures exchanges
MS = Morgan Stanley Bank AG

Contracting parties for forward currency transactions
Barclays Bank Ireland PLC, BNP Paribas S.A., BofA Securities Europe S.A., Deutsche Bank AG, Goldman Sachs Bank Europe SE, HSBC France, J.P. Morgan AG, Morgan Stanley
Europe SE, Royal Bank of Canada (UK), State Street Bank International GmbH, The Bank of New York Mellon S.A. and UBS AG.

Exchange rates (indirect quotes)

As of December 30, 2021

Swiss franc ... .. CHF 1.035520 = EUR 1
British pound. . . . GBP 0.838785 = EUR 1
Swedish krona................... SEK 10.236018 = EUR 1
Singapore dollar. . ................ SGD 1.532821 = EUR 1
US.dollar ... usb 1.133450 = 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)

for the period from January 1, 2021, through December 31, 2021

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 3 864.68.

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

I. Income
1. Interest from securities (before withholding tax) . . . . . . EUR 5 465 370.62 sale of assets. Any financial transaction taxes which may have been paid are included in
2. Interest from investments of liquid assets the calculation.
(before withholding tax). . ........................ EUR 1084.75
3. Income from securities lending. . .. .......... .. ... EUR 79 701.75
4. Deduction for foreign withholding tax'. . ............ EUR 726938 Statement of changes in net assets 2021
Totalincome ...ttt EUR 5 553 426.50
I.  Value of the fund’s net assets
Il. Expenses ) o at the beginning of the fiscal year................ EUR 217 302 128.20
1. Interest on borrowings and negative interest 1. Distribution for the previousyear .................. EUR -1 567 519.36
ONdEePOSItS . ..o EUR -15 655.39 2. Net OULFIOWS . o« oo oo e EUR 225323 025.17
2. Managementfee.......... .. .. ... ... .. . ... EUR -1 061 547.66 3. Income adjustment .. ......................... .. EUR 578 931.34
thereof: 4. Net investmentincome. . ........................ EUR 4214 370.85
Basic management fee . .... .. EUR -1 049 892.25 5. Realized gains/loSSes. . . ..o EUR 2 037 353.01
Income from expense cap. . . . . EUR 60 131.40 6. Net change in unrealized appreciation/depreciation . ... EUR 3592 444.45
Administrationfee . . ......... EUR -71786.81
3. Depositaryfee. ... EUR -4 950.37 II. Value of the fund’s net assets
4. Auditing, legal and publication costs. . .............. EUR -22 909.35 at the end of the fiscalyear..................... EUR 193 649 794.42
5. Taxe d'abonnement .. EUR -96 200.65
6. Otherexpenses. .................iiiiiiiio.. EUR -137 792.23
thereof:
Performance-based fee from A
securities lending income . . . . . EUR -26 567.25 Summary Of galnsllosses 2021
Distribution costs. . .......... EUR -97 220.03
Other..................... EUR -14 004.95
er Realized gains/losses (incl. income adjustment). ...... EUR 2 037 353.01
Total expenses. . .........coiiiiiiiiiiniiannnann EUR -1 339 055.65
from:
f : Securities transactions. . ... ... ... EUR 1235 738.06
Ill. Net t tincome ..................iae, EUR 4214 370.85
et investment Income (Forward) currency transactions .................. EUR 808 004.94
IV. Sale transactions Derivatives and other financial futures transactions ... EUR -6 389.99
Realized gains/losses . ............ ... ... .. ... ... EUR 2 037 353.01
Capital gains/losses ................iiiiiinnn..n EUR 2 037 353.01
V. Net gain/loss for the fiscalyear.................. EUR 6 251 723.86

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

EUR 27 305.14.
BVI total expense ratio (TER)

The total expense ratio for the share classes was:

Class CHF FCH 0.77% p.a., Class CHF LCH 1.08% p.a.,
Class FC 0.74% p.a., Class FC10 0.52% p.a.,

Class FD 0.74% p.a., Class LC 1.06% p.a.,

Class LD 1.05% p.a., Class TFC 0.74% p.a.,

Class TFD 0.74% p.a., Class XC 0.28% p.a.,

Class XD 0.27% p.a., Class SGD LDMH 1.08% p.a.,
Class USD FCH 0.77% p.a., Class USD FDH 0.77% p.a.,
Class USD FDQH 0.77% p.a., Class USD LCH 1.08% p.a.,

Class USD LDMH 1.07% 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 0.014% p.a., Class CHF LCH 0.014% p.a.,
Class FC 0.014% p.a., Class FC10 0.015% p.a.,

Class FD 0.014% p.a., Class LC 0.014% p.a.,

Class LD 0.014% p.a., Class TFC 0.014% p.a.,

Class TFD 0.014% p.a., Class XC 0.014% p.a.,

Class XD 0.010% p.a., Class SGD LDMH 0.014% p.a.,
Class USD FCH 0.014% p.a., Class USD FDH 0.014% p.a.,
Class USD FDQH 0.015% p.a., Class USD LCH 0.015% p.a.,

Class USD LDMH 0.017% p.a.

of the fund's average net assets in relation to the respective share class.
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Details on the distribution policy*

Class CHF FCH

Class USD FCH

The income for the fiscal year is reinvested.

The income for the fiscal year is reinvested.

Class CHF LCH

Class USD FDH

The income for the fiscal year is reinvested. Type As of Currency Per share
Final distribution March 4, 2022 uUshD 2.43

Class FC

The income for the fiscal year is reinvested. Class USD FDQH
Type As of Currency Per share

Class FC10 —
Interim distribution January 19, 2021 ushD

The income for the fiscal year is reinvested. Interim distribution April 20, 2021 usD
Interim distribution July 16, 2021 usD
Interim distribution October 18, 2021 usb

Class FD

Type As of Currency Per share Class USD LCH

Final distribution March 4, 2022 EUR 2.29 The income for the fiscal year is reinvested.

Class LC Class USD LDMH

The income for the fiscal year is reinvested. Type As of Currency Per share
Interim distribution January 19, 2021 uUshD 0.37

Class LD Interim distribution February 16, 2021 usD 0.37

T As of c P h Interim distribution March 16, 2021 uUshD 0.37

ype s o urrency er share Interim distribution April 20, 2021 usD 0.37

Final distribution March 4, 2022 EUR 2.01 Interim distribution May 19, 2021 usb 0.87
Interim distribution June 17, 2021 uUshD 0.37
Interim distribution July 16, 2021 uUsD 0.37

Class TFC Interim distribution August 17, 2021 usD 0.37
Interim distribution September 16, 2021 uUshD 0.37

The income for the fiscal year is reinvested. Interim distribution October 18, 2021 usD 0.37
Interim distribution November 16, 2021 uUshD 0.37
Interim distribution December 16, 2021 uUsD 0.37

Class TFD

Type As of Currency Per share Additional information is provided in the sales prospectus.

Final distribution March 4, 2022 EUR 219 In the case of a final distribution, any remaining net 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 4, 2022 EUR 2.97

Class SGD LDMH

Type As of Currency Per share

Interim distribution January 19, 2021 SGD 0.04

Interim distribution February 16, 2021 SGD 0.04

Interim distribution March 16, 2021 SGD 0.04

Interim distribution April 20, 2021 SGD 0.04

Interim distribution May 19, 2021 SGD 0.04

Interim distribution June 17, 2021 SGD 0.04

Interim distribution July 16, 2021 SGD 0.04

Interim distribution August 17, 2021 SGD 0.04

Interim distribution September 16, 2021 SGD 0.04

Interim distribution October 18, 2021 SGD 0.04

Interim distribution November 16, 2021 SGD 0.04

Interim distribution December 16, 2021 SGD 0.04
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Changes in net assets and in the net asset value per share over the last three years

Net assets at the end of the fiscal year
2020

Net asset value per share at the end of the fiscal year
2021 Class CHF FCH

2020

193 649 794.42
217 302 128.20
183 661 928.70

127.40
124.85
128.35
104.34
105.85
125.69
108.47
110.87
101.30
135.09
112.94

10.56
146.46
119.05
111.35
143.63
108.44
127.16
125.02
127.80
103.66
108.13
125.44
110.78
110.39
103.42
133.90
115.27

10.89
144.82
120.86
114.61
142.44
111.87

Net asset value per share at the end of the fiscal year
2019 ClassCHF FCH. ... ... . CHF

Class USD FDH . . .
ClassUSDFDQH . ........................ usb
ClassUSDLCH .......... ..., usb
Class USDLDMH. . ...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)

12412
122.38
124.21

108.05
122.29
110.71
107.30
103.43
129.68
116.27

10.93
138.62
118.81
114.36
136.75
111.74

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 0.52% of all transactions. The total volume was EUR 3 975 208.99.
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Swing pricing

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

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

The Management Company of the fund will predefine thresholds for the application of the swing pricing mechanism, based, among other things, on current market conditions, available
market liquidity and estimated dilution costs. In accordance with these thresholds, the adjustment itself will be initiated automatically. If the (net) inflows or outflows exceed the swing
threshold, the net asset value is revised upward if the (sub-)fund sees large net inflows and is revised downward in the event of large net outflows. This adjustment is applied uniformly
to all subscriptions and redemptions for the trading day in question. If a performance-based fee applies for the (sub-)fund, the calculation is based on the original net asset value.

The Management Company has established a swing pricing committee that determines the swing factors for each individual (sub-)fund. These swing factors indicate the extent of the
net asset value adjustment. The swing pricing committee takes into account the following factors in particular:

® bid-ask spread (fixed-price element),
* impacts on the market (impacts of the transactions on the price),
* additional costs that are incurred as a result of trading activities for the investments.

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

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

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

This (sub-)fund can apply swing pricing and has done so in the reporting period, as its (net) inflows and outflows exceeded the relevant threshold previously defined. No swing pricing
adjustment was applied that would have had an impact on the (sub-)fund’s net asset value per share on the last day of the reporting period.



Annual report

DWS Invest 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 world-
wide in government bonds,
bonds of quasi-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.

The investment climate in the
reporting period was char-
acterized by the COVID-19
pandemic, high levels of debt
worldwide, still very low (and in
some cases negative) interest
rates in the industrial coun-
tries, as well as uncertainty
regarding the monetary policies
of the central banks. Against
this backdrop, the sub-fund
recorded an appreciation of
1.1% per share (FC share class,
BVI method, in euro) in the
2021 fiscal year.

Investment policy in the
reporting period

In line with its investment
policy, the portfolio manage-
ment invested predominantly
in corporate bonds and finan-
cials (bonds issued by financial
service providers). In regional
terms, the sub-fund was glob-
ally positioned, although inter-
est-bearing instruments from
the United States and from
Europe were the main focus
of investment. About half of

DWS INVEST CREDIT OPPORTUNITIES

Performance since inception
120

15
110

105

/_______-————-""""‘——-“““-——-

e
100

/\/

% \
\Y4

90

857 T

T
4/30/19*6/19 12/19

T
6/20
[ DWS Invest Credit Opportunities (FC share class)

T T 1
12/20 6/21 12/21

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

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

Past performance is no guide to future results.

As of: December 31, 2021

DWS INVEST CREDIT OPPORTUNITIES

Performance of share class (in EUR)
Share class ISIN

1year Since inception’

Class FC LU1968688876

11% 78%

"Launched on April 30, 2019
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As of: December 31, 2021

the issues held in the portfolio
had investment-grade status
(ratings of BBB- or better from
the leading rating agencies)
and about half had non-invest-
ment-grade status as of the
reporting date.

The performance of the interna-
tional capital markets in 2021
was particularly affected by the
coronavirus pandemic* and its
social and economic conse-
quences for the global econ-
omy. In contrast, the extremely
relaxed monetary policies of
the central banks of the indus-
trial countries — adopted in
light of the weakened global
economy — supported price
performance in the financial
markets. Since the beginning
of 2021, the economic outlook
has improved in view of the
efforts undertaken by the inter-
national community of nations

and the packages of measures
introduced with the objective of
tackling the economic conse-
quences of the COVID-19 crisis,
as well as the approval appli-
cations for COVID-19 vaccines
and the vaccination campaigns
taking effect. However, the
question of inflation also arose
among investors on account
of the significantly increased
prices in the commodity mar-
kets, pent-up demand by con-
sumers due to the COVID-19
pandemic, as well as partial
supply shortages due to deliv-
ery difficulties. In addition, the
rapid spread of coronavirus
and its mutations as well as
the associated new restrictions
dampened economic pros-
pects. Against the backdrop of
high levels of debt globally and
extremely low interest rates by
historical comparison, there

113



114

were price declines amid fluc-
tuations for longer maturities

in the reporting year through
the end of December 2021 as
bond yields rose at still very
low, and in some cases neg-
ative, levels. In the corporate
bond markets, high-yield bonds
recorded price rises amid lower
risk premiums and thus outper-
formed corporate bonds with
investment-grade status, which
traded weaker.

Thanks to its holdings of high-
yield bonds, the sub-fund bene-
fited from the price increase in
this market segment, boosted
by market participants chasing
returns. These investments
more than offset the decline in
prices of investment-grade cor-
porate bonds in the portfolio.

Information on the
environmental and/or

social characteristics

The sub-fund promoted envi-
ronmental and social character-
istics and qualified as a product
in accordance with Article 8(1)
of Regulation (EU) 2019/2088
(SFDR) on sustainability-related
disclosures in the financial ser-
vices sector.

The assets are selected primar-
ily in line with the promoted
environmental and/or social
criteria. The investments under-
lying this financial product do
not, however, take into account
the EU criteria for environmen-
tally sustainable economic
activities as defined by the Tax-
onomy Regulation.

Presentation and content
requirements for periodic
reports for financial products

as referred to in Article 8(1)

of Regulation (EU) 2019/2088
(SFDR) and in Article 6 of Regu-
lation (EU) 2020/852 (Taxonomy)
are available in the disclosures
in accordance with Regulation
(EU) 2019/2088 and in accor-
dance with Regulation (EU)
2020/852 at the back of this
report.

* The coronavirus (COVID-19) crisis was/

is a major challenge, including for the
economy worldwide, and is therefore

a significant event during the report-

ing period. Uncertainties regarding the
effects of COVID-19 are important for
understanding the annual financial state-
ments. Additional details are provided in
the explanations in the “General informa-
tion” section.



Annual financial statements
DWS Invest Credit Opportunities

Statement of net assets as of December 31, 2021

Amount in EUR % of net assets
I. Assets
1. Bonds (issuers)
Companies 96 566 387.66 86.34
Central governments 460 433.80 0.41
Total bonds 97 026 821.46 86.75
2. Investment fund units
Bond funds 10 754 731.32 9.62
Total investment fund units 10 754 731.32 9.62
3. Derivatives 403 928.05 0.36
4. Cash at bank 2 885 304.16 2.58
5. Other assets 1357 984.42 1.22
Il. Liabilities
1. Other liabilities -590 085.87 -0.53
lll. Net assets 111 838 683.54 100.00

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



116

DWS Invest Credit Opportunities

Investment portfolio — December 31, 2021

Security name

Securities traded on an exchange

Interest-bearing securities

0.50
2.375
1.50

3.25
1.876
0.88
6.25
1.125
3.875
1.00

5.25

3.625

6.375
1.875

0.875
1.125
0.625
6.00
2.75
0.20

2.875
0.75

5.00
1.50
3.15
3.75
2.375
1.625
2.625
3.871
2.00
1.00
7.50
0.375
3.375
1.00
0.334

1.336
1.25
3.625
1.00
1.50
1.75
2.375

10.125
1.75
1.25
4.00
0.00
1.375
4.25
3.125
2.125
4.25
1.625
1.081
3.25
1.00
1.00

0.875

0.45

0.375
0.75

% ABN AMRO Bank NV (MTN) 2021/2029. .. ... ..
% Accor SA (MTN) 2021/2028 .. ...............
% Adecco International Financial Services BV (MTN)
2015/2022 ..
% ADLER Group SA (MTN) 2020/2025 .
% ADLER Real Estate AG (MTN) 2018/2023 . ... ..
% AIA Group Ltd 2021/2033 * .................
% AIB Group PLC 2020/perpetual * .............
% Akelius Residential Property AB (MTN) 2017/2024
% Akelius Residential Property AB 2018/2078 * . ..
% Akelius Residential Property Financing BV (MTN)
2020/2028. ...
% Albion Financing 1 SARL Via Aggreko Holdings,
Inc. -Reg- (MTN) 2021/2026 ... ..............
% Allied Universal Holdco LLC Via Allied Universal
Finance Corp Via Atlas Luxco 4 Sarl (MTN)
2021/2028. ..
% America Movil SAB de CV 2013/2073 *........
% American International Group, Inc. (MTN)
2017/2027 ..
% American Tower Corp. (MTN) 2021/2029. . . .
% Amplifon SpA (MTN) 2020/2027...........
% Amprion GmbH 2021/2033. ... ...........
% ams AG -Reg- (MTN) 2020/2025........... .
% Anheuser-Busch InBev SA/NV 2016/2036 . . . . ..
% ANZ New Zealand Int'l Ltd/London (MTN)
2021/2027 ..
% Aroundtown SA 2019/perpetual *.............
% Ascendas Real Estate Investment Trust (MTN)
2021/2028. ..
% Assicurazioni Generali SpA 2016/2048 * . . ..
% ASTM SpA (MTN) 2021/2030 . ... .........
% AT&T, Inc. 2017/2036. ... ...............
% ATF Netherlands BV 2016/2049 * ......... .
% Auchan Holding SADIR (MTN) 2019/2025 . . . ...
% AusNet Services Holdings Pty Ltd 2021/2081 *. .
% Avantor Funding, Inc. -Reg- (MTN) 2020/2025 . . .
% Banco Comercial Portugues SA 2019/2030 *. . ..
% Banco de Sabadell SA (MTN) 2020/2030 *. .. ...
% Banco Santander SA (MTN) 2021/2031 ... .....
% Bank of Ireland Group PLC 2020/perpetual * . . . .
% Bank of Ireland Group PLC (MTN) 2021/2027 * . .
% Barclays PLC (MTN) 2020/2025 *.......... .
% Bayerische Landesbank (MTN) 2021/2031 * .. ..
% Becton Dickinson Euro Finance Sarl (MTN)
2021/2028. ..
% Becton Dickinson Euro Finance Sarl 2021/2041. .
% Belfius Bank SA 2021/2034 * ... .............
% Belfius Bank SA/NV 2018/perpetual * ... ......
% BorgWarner, Inc. (MTN) 2021/2031 ...........
% BPCE SA 2021/2042 * .. ... ... .............
% Bundesrepublik Deutschland (MTN) 2012/2022 . .
% CANPACK SA Via Eastern PA Land Investment
Holding LLC -Reg- (MTN) 2020/2027 ..........
% Carnival Corp. -Reg- (MTN) 2020/2026 . . . . ..
% CECONOMY AG (MTN) 2021/2026 ........
% Cellnex Finance Co., SA (MTN) 2021/2029. . .
% Chemours Co./The (MTN) 2018/2026. . . . . .. .
% Comcast Corp. (MTN) 2021/2026. .. ..........
% Commerzbank AG (MTN) 2021/2031 *.........
% Constellium NV -Reg- (MTN) 2017/2026 .
% Constellium SE -Reg- (MTN) 2021/2029. ... .. ..
% Conti-Gummi Finance BV 2020/2023 . .........
% Credit Agricole Assurances SA 2015/perpetual *.
% Credit Agricole SA (MTN) 2020/2030 *.........
% Credit Logement SA 2021/2034 * .. ....... .
% Credit Suisse Group AG (MTN) 2020/2026 * . ...
% Crédit Suisse Group AG (MTN) 2019/2027 * .. ..
% Czech Gas Networks Investments Sarl (MTN)
2020/2027 ..
% Czech Gas Networks Investments Sarl (MTN)
2021/2031 ..
% Czech Gas Networks Investments Sarl (MTN)
2021/2029 . . ...
% Danfoss Finance | BV (MTN) 2021/2028. . ... ...
% Danfoss Finance Il BV (MTN) 2021/2031 . ... ...

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

Quantity/
principal
amount

400 000
200 000

17 000
700 000
700 000
300 000
240 000
400 000
500 000

310 000

370 000

400 000
570 000

590 000
420 000
200 000
700 000
600 000
200 000

420 000
140 000

460 000
400 000
360 000
300 000
200 000
300 000
160 000
340 000
900 000
200 000
300 000
200 000
210 000
360 000
200 000

350 000
500 000
200 000
400 000
460 000
400 000
100 000

200 000
410 000
400 000
200 000
500 000
590 000
600 000
700 000
250 000
570 000
300 000
300 000
400 000
170 000
240 000

240 000
260 000
370 000

280 000
250 000

Purchases/
additions

Sales/
disposals

in the reporting period

400 000
200 000

300 000

370 000

700 000

420 000

700 000

200 000

420 000

460 000

360 000

160 000

300 000
210 000
200 000
350 000
690 000
400 000
400 000

760 000
400 000

700 000
200 000

590 000
600 000

460 000

400 000

560 000

370 000
280 000
250 000

300 000

200 000

190 000
200 000

300 000

300 000

210 000

300 000

Currency

%
%

%
%
%
%
%
%
%

%

%

%

%
%
%
%
%
%

Market price

98.954
100.339

101.16
87.262
94.58
98.622

110.911

102.165

104.638

99.06

101.166

98.088
110.001

106.339
99.098
100.325
96.565
105.986
118.78

98.999
101.6564

97.356
119.9569
98.701
119.396
103.03
105.655
100.4
102.688
99.352
98.465
99.395
115.396
98.745
107.305
99.571

98.4
96.768
98.4
97.5642
98.64
99.343
101.287

100.786
113.44
98.076
95.653
101.64
98.737
98.118
10111
99.643
103.962
109.853
103.085
99.652
108.869
101.352

102.932
98.772
98.279

98.5639
98.819

Total market
value in
EUR

95 860 621.96

395 816.00
200 678.00

17197.20
610 834.00
662 060.00
295 866.00
266 186.40
408 620.00
522 690.00

307 086.00

374 273.50

392 352.00
627 005.70

627 400.10
416 211.60
200 650.00
675 955.00
635 916.00
237 560.00

415 795.80
142 175.60

447 837.60
479 836.00
355 323.60
358 188.00
206 060.00
316 965.00
160 640.00
348 799.20
894 168.00
196 930.00
298 185.00
230 792.00
207 364.50
386 298.00
199 142.00

344 400.00
478 840.00
196 800.00
390 168.00
453 744.00
397 372.00
101 287.00

201 572.00
4656 104.00
392 304.00
191 106.00
508 200.00
582 548.30
588 708.00
707 777.00
248 857.50
592 583.40
329 559.00
309 255.00
398 608.00
185 077.30
243 244.80

247 036.80
256 807.20
363 632.30

276 909.20
247 047.50

% of
net assets

85.71

0.35
0.18

0.02
0.55
0.59
0.26
0.24
0.37
0.47

0.27

0.33

0.35
0.56

0.56
0.37
0.18
0.60
0.57
0.21

0.37
0.13

0.40
0.43
0.32
0.32
0.18
0.28
0.14
0.31
0.80
0.18
0.27
0.21
0.19
0.35
0.18

0.31
0.43
0.18
0.35
0.41
0.36
0.09

0.18
0.42
0.35
0.17
0.45
0.52
0.53
0.63
0.22
0.53
0.30
0.28
0.36
0.17
0.22

0.22
0.23
0.33

0.25
0.22
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currency amount in the reporting period EUR

1.75 % Deutsche Bank AG (MTN) 2020/2030 * .. ... ... EUR 400 000 % 104.133 416 532.00 0.37
0.75 % Deutsche Bank AG (MTN) 2021/2027 * ... ... .. EUR 300 000 300 000 % 99.971 299 913.00 0.27
1.625 % Deutsche Lufthansa AG 2021/2023 ... ........ EUR 200 000 200 000 % 99.988 199 976.00 0.18
2.875 % Deutsche Lufthansa AG (MTN) 2021/2027. . . ... EUR 400 000 400 000 % 98.194 392 776.00 0.35
7.00 % DKT Finance ApS (MTN) 2018/2023........... EUR 200 000 % 101.554 203 108.00 0.18
0.75 % DSV Panalpina Finance BV 2021/2033 . ... ... .. EUR 174 000 400 000 226 000 % 98.364 171 163.36 0.15
2.50 % Dufry One BV (MTN) 2017/2024. . .. .......... EUR 500 000 % 98.824 494 120.00 0.44
0.45 % DXC Capital Funding DAC -Reg- (MTN) 2021/2027 EUR 770 000 770 000 % 97.052 747 300.40 0.67
1.75 % DXC Technology Co. (MTN) 2018/2026 . . . .. ... EUR 610 000 190 000 % 108.775 633 027.50 0.57
3.50 % eircom Finance DAC (MTN) 2019/2026 . . .. .... EUR 300 000 300 000 % 101.785 305 355.00 0.27
3.00 % El Corte Ingles SA -Reg- (MTN) 2018/2024 . . . .. EUR 1000 000 % 100.744 1 007 440.00 0.90
1.00 % Electricite de France SA 2021/2033 ........... EUR 300 000 300 000 % 99.434 298 302.00 0.27
1.375 % Eli Lilly & Co. 2021/2061. ... ... .. EUR 490 000 490 000 % 92.209 451 824.10 0.40
2.75 % Elia System Operator SA/NV 2018/perpetual * .. EUR 700 000 % 104.144 729 008.00 0.65
3.75 % Elior Group SA (MTN) 2021/2026 . .. .......... EUR 340 000 340 000 % 102.765 349 401.00 0.31
6.375 % Ellaktor Value Plc -Reg- (MTN) 2019/2024 . ... .. EUR 370 000 % 95.51 353 387.00 0.32
3.75 % ELM BV for Firmenich International SA 2020/

perpetual * .. ... EUR 290 000 % 105.971 307 315.90 0.28
4.50 % ELM BV for Swiss Life Insurance & Pension

Group 2016/perpetual * ....... ... . ... ... EUR 500 000 % 116.339 581 695.00 0.52
0.875 % Enel Finance International NV 2021/2036. . .. ... EUR 250 000 560 000 310 000 % 95.954 239 885.00 0.21
1.00 % Engie SA2021/2036 . ... ... i EUR 500 000 500 000 % 99.825 499 125.00 0.45
2.00 % Eni SpA 2021/perpetual * .. ... ... ... EUR 340 000 340 000 % 99.68 338 912.00 0.30
0.375 % Eni SpA (MTN) 2021/2028 .. ................ EUR 570 000 570 000 % 99.206 565 474.20 0.51
2.045 % EP Infrastructure AS (MTN) 2019/2028 ........ EUR 450 000 % 104.655 470 947.50 0.42
1.816 % EP Infrastructure AS (MTN) 2021/2031 ... ... .. EUR 240 000 240 000 % 100.268 240 643.20 0.22
0.25 % Equinix, Inc. (MTN) 2021/2027 ... ............ EUR 300 000 300 000 % 98.333 294 999.00 0.26
6.50 % Erste Group Bank AG 2017/perpetual * ... ... .. EUR 200 000 200 000 % 110.36 220 720.00 0.20
0.875 % Erste Group Bank AG 2021/2032 *............ EUR 500 000 500 000 % 98.828 494 140.00 0.44
0.875 % Eurofins Scientific SE (MTN) 2021/2031........ EUR 620 000 720 000 100 000 % 98.483 610 594.60 0.55
0.741 % Eurogrid GmbH 2021/2033. ... .. ............ EUR 200 000 300 000 100 000 % 98.854 197 708.00 0.18
0.75 % Euronext NV (MTN) 2021/2031. .. ............ EUR 375 000 590 000 215 000 % 99.229 372 108.75 0.33
1.75 % Exor NV 2019/2034. ... ... . oo EUR 250 000 230 000 % 103.882 259 705.00 0.23
2.625 % Faurecia SA (MTN) 2018/2025 ... ............ EUR 900 000 % 101.496 913 464.00 0.82
3.75 % Faurecia SE (MTN) 2020/2028 .. ............. EUR 300 000 300 000 % 104.684 314 052.00 0.28
2.124 % Ferrovial Netherlands BV 2017/perpetual * ... .. EUR 300 000 % 100.036 300 108.00 0.27
3.75 % Fiat Chrysler Automobiles NV (MTN) 2016/2024 . EUR 1100 000 % 108.006 1188 066.00 1.06
3.875 % Fiat Chrysler Automobiles NV (MTN) 2020/2026 . EUR 320 000 % 112.764 360 844.80 0.32
0.625 % FLUVIUS System Operator CVBA (MTN) 2021/2031 EUR 500 000 500 000 % 98.951 494 755.00 0.44
1.00 % Fomento Economico Mexicano SAB de CV

2021/2033 . . EUR 300 000 300 000 % 96.739 290 217.00 0.26
435 % Fortune Star BVI Ltd 2019/2023 . ... .......... EUR 230 000 100 000 % 99.428 228 683.25 0.20
2.95 % Gazprom PJSC Via Gaz Finance PLC (MTN)

2020/2025 . . EUR 200 000 % 105.195 210 390.00 0.19
0.75 % Goldman Sachs Group, Inc./The 2021/2032. .. .. EUR 490 000 490 000 % 96.916 474 888.40 0.42
1.375 % Goodman Australia Finance Pty Ltd -Reg- (MTN)

2017/2025 . . o EUR 491 000 % 103.238 506 898.58 0.45
2.625 % Graphic Packaging International LLC -Reg- (MTN)

2021/2029 . . EUR 280 000 280 000 % 102.163 286 056.40 0.26
320 % Grifols SA -Reg- (MTN) 2017/2025 . . .. ........ EUR 600 000 600 000 % 100.163 600 978.00 0.54
6.375 % Groupama SA 2014/2049 *. . ... ............. EUR 300 000 % 113.405 340 215.00 0.30
3.625 % Gruenenthal GmbH -Reg- (MTN) 2021/2026 . . .. EUR 180 000 180 000 % 102.943 185 297.40 0.17
1.375 % Hannover Rueck SE 2021/2042 * .. ........... EUR 300 000 600 000 300 000 % 98.487 295 461.00 0.26
2.50 % Hapag-Lloyd AG (MTN) 2021/2028............ EUR 310 000 310 000 % 104.033 322 502.30 0.29
2.125 % Heimstaden Bostad AB 2019/2023. .. ......... EUR 107 000 109 000 % 103.364 110 599.48 0.10
0.25 % Heimstaden Bostad Treasury BV 2021/2024 . . .. EUR 450 000 450 000 % 100.19 450 855.00 0.40
1.00 % Hera SpA 2021/2034. ... ... . EUR 250 000 250 000 % 100.087 250 217.50 0.22
0.625 % Holding d’Infrastructures de Transport SASU

(MTN) 2021/2028 ... oo EUR 200 000 200 000 % 97.874 195 748.00 0.18
5.75 % HSE Finance Sarl -Reg- (MTN) 2021/2026 *. . . .. EUR 190 000 190 000 % 101.66 193 154.00 0.17
5.125 % lliad Holding SASU -Reg- (MTN) 2021/2026 . . . .. EUR 320 000 320 000 % 104.606 334 739.20 0.30
2.25 % INEOS Styrolution Group GmbH -Reg- (MTN)

2020/2027 . .o EUR 400 000 400 000 % 97.646 390 584.00 0.35
3.625 % Infineon Technologies AG 2019/perpetual *. . . .. EUR 500 000 500 000 % 109.256 546 280.00 0.49
3.75 % International Consolidated Airlines Group SA

(MTN) 2021/2029 ... oo EUR 300 000 300 000 % 98.106 294 318.00 0.26
3.375 % Intertrust Group BV -Reg- (MTN) 2018/2025 . . . . EUR 1000 000 % 101.944 1019 440.00 0.91
3.00 % Intrum AB -Reg- (MTN) 2019/2027 .. . ......... EUR 380 000 % 98.758 375 280.40 0.34
4.875 % Intrum AB -Reg- (MTN) 2020/2025. . .......... EUR 450 000 % 104.029 468 130.50 0.42
2.875 % IQVIA, Inc. -Reg- (MTN) 2020/2028 .. ......... EUR 340 000 % 102.835 349 639.00 0.31
1.00 % JAB Holdings BV (MTN) 2019/2027 .. ......... EUR 300 000 % 101.64 304 920.00 0.27
0.50 % JDE Peet's NV (MTN) 2021/2029............. EUR 330 000 330 000 % 97.499 321 746.70 0.29
1.125 % JDE Peet's NV 2021/2033 .................. EUR 320 000 320 000 % 97.5 312 000.00 0.28
2.875 % JT International Financial Services BV 2020/2083 * EUR 300 000 % 108.945 326 835.00 0.29
5.50 % Kaefer Isoliertechnik GmbH & Co., KG -Reg-

(MTN) 2018/2024 .. .. oo EUR 900 000 % 101.131 910 179.00 0.81
0.25 % KBC Group NV (MTN) 2021/2027 * ........... EUR 300 000 300 000 % 99.632 298 896.00 0.27
2.85 % Koninklijke FrieslandCampina NV 2020/perpetual *  EUR 550 000 200 000 % 101.748 559 614.00 0.50
3.75 % Kronos International, Inc. -Reg- (MTN) 2017/2025 EUR 500 000 % 101.667 508 335.00 0.45
1.00 % La Poste SA2019/2034 .................... EUR 500 000 500 000 % 100.789 503 945.00 0.45
0.875 % LEG Immobilien SE 2021/2033............... EUR 300 000 300 000 % 96.9 290 700.00 0.26
6.25 % LHMC Finco Sarl (MTN) 2018/2023 .. ......... EUR 594 419 3428 109 009 % 101.5 603 335.57 0.54
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3.625 % Lincoln Financing SARL -Reg- (MTN) 2019/2024 . EUR 900 000 % 100.916 908 244.00 0.81
4.00 % Lorca Telecom Bondco SA -Reg- (MTN) 2020/2027 EUR 400 000 % 101.861 407 444.00 0.36
1.1256 % Mediobanca Banca di Credito Finanziario SpA

(MTN) 2020/2025 ... ..o EUR 260 000 % 102.135 265 551.00 0.24
0.75 % Mediobanca Banca di Credito Finanziario SpA

(MTN) 2021/2028 * . . ... oo EUR 380 000 380 000 % 98.346 373 714.80 0.33
1.75 % Medtronic Global Holdings SCA 2019/2049 . . . .. EUR 290 000 400 000 110 000 % 103.312 299 604.80 0.27
1.375 % Medtronic Global Holdings SCA 2020/2040 . . . .. EUR 100 000 100 000 % 100.249 100 249.00 0.09
1.25 % Mondelez Intl Holdings NE -Reg- 2021/2041 . . .. EUR 420 000 420 000 % 96.344 404 644.80 0.36
1.102 % Morgan Stanley 2021/2033 * ................ EUR 390 000 390 000 % 100.144 390 561.60 0.35
3.50 % Mutuelle Assurance Des Commercants et

Industriels de France et Des Cadres et Sal 2021/

perpetual * ... .. EUR 200 000 200 000 % 100.029 200 058.00 0.18
3.375 % Naturgy Finance BV 2015/perpetual * ......... EUR 700 000 % 104.877 734 139.00 0.66
2.374 % Naturgy Finance BV 2021/perpetual * ......... EUR 200 000 500 000 300 000 % 100.434 200 868.00 0.18
0.78 % Natwest Group PLC (MTN) 2021/2030 * .. ..... EUR 230 000 230 000 % 98.846 227 345.80 0.20
1.043 % NatWest Group PLC 2021/2032 * ............ EUR 280 000 280 000 % 98.698 276 354.40 0.25
2.25 % Nemak SAB de CV -Reg- (MTN) 2021/2028.. . . .. EUR 710 000 710 000 % 96.743 686 875.30 0.61
3.625 % Netflix, Inc. (MTN) 2017/2027. ... ............ EUR 700 000 % 115.001 805 007.00 0.72
1.625 % Nexi SpA (MTN) 2021/2026 ... .............. EUR 260 000 260 000 % 99.471 258 624.60 0.23
2125 % Nexi SpA (MTN) 2021/2029 .. .. ............. EUR 230 000 230 000 % 98.312 226 117.60 0.20
2.50 % Nomad Foods Bondco PLC -Reg- (MTN)

2021/2028 . . . EUR 340 000 340 000 % 100.331 341 125.40 0.31
0.905 % NorteGas Energia Distribucion SA (MTN)

2021/2031 . .o EUR 200 000 200 000 % 97.676 195 352.00 0.17
0.082 % NTT Finance Corp. 2021/2025 . .............. EUR 220 000 220 000 % 99.794 219 546.80 0.20
0.399 % NTT Finance Corp. (MTN) 2021/2028.......... EUR 210 000 210 000 % 99.714 209 399.40 0.19
2.375 % Orange SA 2019/perpetual *................. EUR 300 000 % 104.332 312 996.00 0.28
0.625 % Orange SA2021/2033. .. ... ... ... EUR 200 000 200 000 % 97.604 195 208.00 0.17
2.875 % Organon Finance 1 LLC -Reg- (MTN) 2021/2028 . EUR 340 000 340 000 % 101.062 343 610.80 0.31
1.75 % Orsted A/S 2019/perpetual * ................ EUR 270 000 % 102.453 276 623.10 0.25
0.25 % Philippine Government International Bond

2021/2025 . . EUR 360 000 360 000 % 99.763 359 146.80 0.32
5.375 % Platin 1426 GmbH -Reg- (MTN) 2017/2023 .. ... EUR 700 000 % 100.162 701 134.00 0.63
3.75 % Playtech Plc (MTN) 2018/2023 ... ............ EUR 300 000 % 101.113 303 339.00 0.27
0.50 % POSCO -Reg- 2020/2024 .. ... ............. EUR 250 000 % 100.583 251 457.50 0.23
3.25 % PPF Telecom Group BV (MTN) 2020/2027 . ... .. EUR 470 000 % 107.5629 505 386.30 0.45
1.539 % Prosus NV -Reg- (MTN) 2020/2028. ........... EUR 450 000 450 000 % 101.041 454 684.50 0.41
0.75 % Proximus SADP 2021/2036. .. .. ............. EUR 400 000 400 000 % 97.822 391 288.00 0.35
2.875 % Raiffeisen Bank International AG 2020/2032 *. . . EUR 500 000 500 000 % 107.5695 537 975.00 0.48
250 % RCS & RDS SA -Reg- (MTN) 2020/2025. . ... ... EUR 300 000 % 98.524 295 572.00 0.26
2125 % Rexel SA (MTN) 2021/2028 ................. EUR 190 000 190 000 % 101.046 191 987.40 0.17
2125 % Rexel SA (MTN) 2021/2028 ................. EUR 460 000 460 000 % 100.872 464 011.20 0.42
0.625 % RWE AG (MTN) 2021/2031. .. ... ..ot EUR 800 000 800 000 % 98.331 786 648.00 0.70
0.875 % Ryanair DAC (MTN) 2021/2026. .. ............ EUR 330 000 330 000 % 100.1565 330 511.50 0.30
3.375 % Saipem Finance International BV (MTN) 2020/2026 EUR 450 000 % 100.372 451 674.00 0.40
1.125 % Sambhallsbyggnadsbolaget i Norden AB (MTN)

2019/2026 . . .o EUR 380 000 % 100.932 383 541.60 0.34
3.875 % Sazka Group AS -Reg- (MTN) 2020/2027 . ... ... EUR 350 000 % 99.983 349 940.50 0.31
1.125 % SBB Treasury Oyj (MTN) 2021/2029........... EUR 370 000 370 000 % 96.828 358 263.60 0.32
225 % Scania CV AB (MTN) 2020/2025. . ............ EUR 410 000 % 106.45 436 445.00 0.39
2.25 % Seche Environnement SA (MTN) 2021/2028 . . . . EUR 360 000 360 000 % 100.361 361 299.60 0.32
2.00 % SES SA (MTN) 2020/2028. ... .......cconn.. EUR 257 000 257 000 % 105.48 271 083.60 0.24
4.625 % SGL Carbon SE (MTN) 2019/2024 .. .......... EUR 700 000 % 101.925 713 475.00 0.64
2.00 % Signify NV 2020/2024 . .. ................... EUR 310 000 % 104.179 322 954.90 0.29
1.50 % Smurfit Kappa Treasury ULC (MTN) 2019/2027 . . EUR 330 000 % 105.118 346 889.40 0.31
1.00 % Societe Generale SA (MTN) 2020/2030 *. ... ... EUR 200 000 300 000 % 99.971 199 942.00 0.18
0.50 % Societe Generale SA (MTN) 2021/2029 *. ... ... EUR 400 000 400 000 % 97.984 391 936.00 0.35
3.75 % Sofima Holding SPA -Reg- (MTN) 2020/2028.. . . . EUR 100 000 % 99.412 99 412.00 0.09
5.00 % SoftBank Group Corp. (MTN) 2018/2028 . ... ... EUR 400 000 500 000 % 103.14 412 560.00 0.37
2.125 % SoftBank Group Corp. 2021/2024............. EUR 500 000 770 000 270 000 % 98.988 494 940.00 0.44
1.875 % Southern Co./The 2021/2081 *............... EUR 630 000 630 000 % 97.445 613 903.50 0.55
2.00 % SPCM SA -Reg- (MTN) 2020/2026 ... ......... EUR 390 000 % 100.739 392 882.10 0.35
1.375 % State Grid Overseas Investment 2016 Ltd -Reg-

(MTN) 2018/2025 ... oo EUR 700 000 % 103.833 726 831.00 0.65
1.50 % Stedin Holding NV 2021/perpetual *........... EUR 250 000 250 000 % 100.641 251 602.50 0.23
3.875 % Synthomer PLC -Reg- (MTN) 2020/2025 . ... ... EUR 340 000 % 103.47 351 798.00 0.31
3.00 % Takeda Pharmaceutical Co., Ltd -Reg- 2018/2030 EUR 140 000 % 118.804 166 325.60 0.15
2125 % Tele2 AB (MTN) 2018/2028 ................. EUR 350 000 % 108.35 379 225.00 0.34
3.50 % Telenet Finance Luxembourg Notes Sarl -Reg-

2017/2028 . .. EUR 700 000 % 102.683 718 781.00 0.64
2.374 % TenneT Holding BV 2020/perpetual *.......... EUR 240 000 % 103.988 249 571.20 0.22
0.875 % Terega SA (MTN) 2020/2030 ................ EUR 300 000 % 99.717 299 151.00 0.27
3.75 % Teva Pharmaceutical Finance Netherlands Il BV

(MTN) 2021/2027 .o EUR 450 000 450 000 % 99.911 449 599.50 0.40
1.875 % Thermo Fisher Scientific, Inc. 2019/2049. ... ... EUR 100 000 100 000 115 000 % 103.304 103 304.00 0.09
1.875 % thyssenkrupp AG 2019/2023 ................ EUR 410 000 % 101.624 416 658.40 0.37
2625 % Total SA202015/2049 * ... ............... EUR 531 000 % 104.774 556 349.94 0.50
2.00 % TOTAL SE 2020/perpetual * . ................ EUR 400 000 200 000 % 98.674 394 696.00 0.35
0.875 % UBS Group AG (MTN) 2021/2031............. EUR 460 000 460 000 % 99.733 458 771.80 0.41
2.875 % Unibail-Rodamco SE 2018/perpetual * ... ...... EUR 400 000 400 000 % 100.536 402 144.00 0.36
6.95 % UniCredit SpA (MTN) 2011/2022 ............. EUR 700 000 % 105.589 739 123.00 0.66
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6.625 % UniCredit SpA 2017/perpetual *.............. EUR 300 000 300 000 % 106.085 318 2565.00 0.28
1.25 % UniCredit SpA (MTN) 2019/2025 * . o EUR 250 000 % 102.449 256 122.50 0.23
1.625 % Verallia SA (MTN) 2021/2028 .. .............. EUR 300 000 300 000 % 102.613 307 839.00 0.28
0.375 % Verizon Communications, Inc. (MTN) 2021/2029 . EUR 360 000 660 000 300 000 % 98.452 364 427.20 0.32
0.75 % Vesteda Finance BV (MTN) 2021/2031......... EUR 360 000 360 000 % 99.028 356 500.80 0.32
5.25 % Via Celere Desarrollos Inmobiliarios SA -Reg-
(MTN) 2021/2026 ... ..o EUR 200 000 200 000 % 103.064 206 128.00 0.18
3.626 % Victoria PLC (MTN) 2021/2026 . . . . .. o EUR 220 000 220 000 % 101.712 223 766.40 0.20
1.00 % Viterra Finance BV (MTN) 2021/2028 . . . . .. o EUR 430 000 430 000 % 98.516 423 618.80 0.38
3.00 % Vivion Investments Sarl (MTN) 2019/2024 . . . . .. EUR 300 000 % 98.227 294 681.00 0.26
3.25 % Vmed 02 UK Financing | PLC -Reg- 2020/2031 . . EUR 300 000 % 99.5631 298 593.00 0.27
2.50 % Volkswagen International Finance NV 2015/
perpetual * .. ... EUR 300 000 300 000 % 100.495 301 485.00 0.27
3.50 % Volkswagen International Finance NV 2020/
perpetual * ... EUR 400 000 % 106.769 427 076.00 0.38
0.375 % Volkswagen Leasing GmbH (MTN) 2021/2026. . . EUR 430 000 430 000 % 99.848 429 346.40 0.38
0.375 % Vonovia SE (MTN) 2021/2027 . . . .. ... ot EUR 300 000 300 000 % 99.056 297 168.00 0.27
5.875 % Webuild SpA (MTN) 2020/2025 .. ............ EUR 380 000 % 109.222 415 043.60 0.37
2.875 % WEPA Hygieneprodukte GmbH -Reg- (MTN)
2019/2027 .. EUR 340 000 % 95.157 323 533.80 0.29
0.427 % Westpac Securities NZ Ltd/London (MTN)
2021/2026 . . . EUR 270 000 270 000 % 99.905 269 743.50 0.24
2.75 % WMG Acquisition Corp. -Reg- (MTN) 2020/2028 . EUR 350 000 % 102.886 360 101.00 0.32
2.75 % ZF Finance GmbH (MTN) 2020/2027 .......... EUR 200 000 % 102.756 205 512.00 0.18
2.00 % ZF Finance GmbH (MTN) 2021/2027 . . . EUR 200 000 200 000 % 100.219 200 438.00 0.18
2.25 % ZF Finance GmbH (MTN) 2021/2028 . ......... EUR 200 000 200 000 % 99.865 199 730.00 0.18
4.25 % Ziggo Secured Finance BV -Reg- 2016/2027 . . .. EUR 600 000 600 000 % 102.283 613 698.00 0.55
1.164 % Zimmer Biomet Holdings, Inc. (MTN) 2019/2027. EUR 300 000 110 000 % 102.134 306 402.00 0.27
7.25 % Barclays PLC 2017/perpetual *............... GBP 200 000 200 000 % 104.739 249 739.85 0.22
3.25 % Bellis Acquisition Co., PLC -Reg- (MTN) 2021/2026 GBP 210 000 210 000 % 96.54 241 699.64 0.22
4.50 % Bellis Acquisition Co., PLC -Reg- (MTN) 2021/2026 GBP 490 000 490 000 % 100.175 585 200.72 0.52
2.00 % BNP Paribas SA (MTN) 2021/2031 * .......... GBP 400 000 400 000 % 98.58 470 108.63 0.42
1.874 % Credit Agricole SA (MTN) 2021/2031 *. .. o GBP 200 000 200 000 % 97.744 233 060.96 0.21
6.00 % Electricite de France SA 2013/2099 *. . ... ... .. GBP 500 000 % 108.95 649 451.41 0.58
1.985 % Lloyds Banking Group PLC (MTN) 2021/2031 *. . GBP 290 000 290 000 % 98.431 340 313.61 0.30
1.625 % Nordea Bank Abp 2021/2032 *. .. ............ GBP 400 000 400 000 % 96.091 458 239.08 0.41
3.50 % Premier Foods Finance PLC (MTN) 2021/2026 . . GBP 370 000 370 000 % 99.289 437 977.99 0.39
3.20 % AbbVie, Inc. (MTN) 2020/2029 ... ............ usD 380 000 % 106.808 358 084.03 0.32
2.25 % AstraZeneca Finance LLC (MTN) 2021/2031 . ... usD 110 000 110 000 % 100.854 97 877.62 0.09
2.749 % Banco Santander SA (MTN) 2020/2030 ........ usb 400 000 % 97.629 344 637.43 0.31
2.196 % Boeing Co./The (MTN) 2021/2026 ............ usD 678 000 678 000 % 99.823 597 114.87 0.53
8.75 % Deutsche Telekom International Finance BV
2000/2030 . . . usb 400 000 400 000 % 145.19 512 382.48 0.46
5.625 % Electricite de France SA -Reg- 2014/perpetual * . usDb 300 000 400 000 % 105.285 278 666.86 0.25
295 % Expedia Group, Inc. (MTN) 2021/2031 ......... usD 215 000 215 000 % 100.018 189 720.47 0.17
265 % HP, Inc. -Reg- (MTN) 2021/2031 o usD 400 000 1000 000 600 000 % 98.775 348 581.72 0.31
3.875 % ING Groep NV 2021/perpetual * usb 380 000 780 000 400 000 % 94.834 317 940.05 0.28
7.50 % Lloyds Banking Group PLC 2018/perpetual *. . .. usb 490 000 % 113.302 489 814.04 0.44
7.375 % Société Générale SA -Reg- 2018/perpetual * . . .. usD 400 000 400 000 % 107.125 378 049.27 0.34
Securities admitted to or included in organized markets 915 643.44 0.82
Interest-bearing securities
1.80 % 7-Eleven, Inc. -144A- (MTN) 2021/2031 ... ... .. usD 455 000 455 000 % 94.712 380 201.63 0.34
265 % NXP BV Via NXP Funding LLC Via NXP USA, Inc.
S144A-2021/2032 .o usD 370 000 370 000 % 100.238 327 213.86 0.29
2.691 % Stellantis Finance US, Inc. (MTN) 2021/2031. . . . usb 240 000 240 000 % 98.34 208 227.95 0.19
Unlisted securities 250 556.06 0.22
Interest-bearing securities
3.0917 % Credit Suisse Group AG -Reg- 2021/2032 * ... .. usb 280 000 280 000 % 101.426 250 556.06 0.22
Investment fund units 10 754 731.32 9.62
In-group fund units
DWS Invest SICAV - Financial Hybrid Bonds -I- EUR -
(0.60096) .« . oot Units 7 500 7 500 EUR 103.58 776 850.00 0.70
DWS Invest SICAV - Invest Short Duration Credit -IC- EUR -
(0.30096) « .o e Units 96 228 100 000 3772 EUR 103.69 9977 881.32 8.92
Total securities portfolio 107 781 552.78 96.37
Derivatives
(Minus signs denote short positions)
Interest rate derivatives 432 057.43 0.39

Receivables/payables
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Security name

Interest rate futures

Euro Buxl Futures 03/2022 (MS). . .....................
Germany Federal Republic Bonds 5 year 03/2022 (MS). . . ..
Germany Federal Republic Notes 10 year 03/2022 (MS) . . ..
UK Treasury Notes 03/2022 (MS) . ... ..................
US Treasury Notes 30 year Futures 03/2022 (MS).........

Currency derivatives
Receivables/payables

Forward currency transactions

Forward currency transactions (short)

Open positions

EUR/GBP 3.1 million . ........ ...
EUR/USD 6.4 million . .. ... ...
Closed positions
EUR/GBP 3.1 million
EUR/USD 6.4 million
Cash at bank

Demand deposits at Depositary
EUR deposits. . ...

Deposits in non-EU/EEA currencies

British pound . . ... ... . .
US.dollar ...

Other assets
Interestreceivable. .. ... .. ... L
Otherreceivables ....... ... ... ... ... .. ... ... ...

Total assets **

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

Total liabilities

Net assets

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

Count/
units/
currency

Count
Count
Count
Count
Count

Quantity/
principal
amount

-7
-82
-112
-10
-14

72219
645 900

Purchases/ Sales/
additions disposals
in the reporting period

82
112
10
14

Market price

Total market
value in
EUR

66 220.00
79 540.00
306 880.00
-1669.08
-18913.49

-28 129.38

-46 104.79
22 584.74

2679.83

-7 289.16

2 885 304.16

2229 352.40

86 099.10
569 852.66

1357 984.42
848 657.14
509 327.28

112 502 745.93

-590 085.87
-590 085.87

-664 062.39

111 838 683.54

% of
net assets

0.06
0.07
0.28
0.00
-0.02

-0.03

-0.04
0.02

0.00

-0.01

258

0.08
0.51

1.22
0.76
0.46
100.60

-0.53
-0.63

-0.60

100.00

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

request.

Net asset value per share and
number of shares outstanding

Net asset value per share
Class FC ... o

Number of shares outstanding
Class FC ... o

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 ... ... L

Count/

currency

EUR

Count

0.517

3.830

1.174

Net asset value per share
in the respective currency

107.83

1037 186.000

The values-at-risk were calculated for the period from January 1, 2021, through December 31, 2021, 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 0.4, 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 37 164 570.41 as of the reporting date.
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Market abbreviations
Futures exchanges
MS = Morgan Stanley Bank AG

Contracting parties for forward currency transactions
State Street Bank International GmbH

Exchange rates (indirect quotes)
As of December 30, 2021

Britishpound. . .................. GBP 0.838785 = EUR 1
US.dollar ... usb 1.133450 = EUR 1

Notes on valuation

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

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

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

The management fee / all-in fee rates in effect as of the reporting date for the investment fund units held in the securities portfolio are shown in parentheses. A plus sign means that a
performance-based fee may also be charged. As the investment fund held units of other investment funds (target funds) in the reporting period, further costs, charges and fees may have
been incurred at the level of these individual target funds.

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

2021

for the period from January 1, 2021, through December 31, 2021

I. Income
1. Interest from securities (before withholding tax) ...... EUR 2577 198.92
2. Deduction for foreign withholding tax ' ... ... ... ... EUR 4218.53
Totalincome ...ttt EUR 2581417.45
Il. Expenses
1. Interest on borrowings and negative interest

ONdEePOSItS . ..o EUR -15 3565.10
2. Managementfee.......... ... ... ... .. . .. ... ... EUR -679 313.48

thereof:

Basic management fee .. ..... EUR -656 129.45

Administration fee . . ......... EUR -23184.03
3. Depositaryfee........... ... EUR -2 661.25
4. Auditing, legal and publication costs. . . EUR -5301.29
5. Taxe d'abonnement.............. .. EUR -563 387.48
6. Otherexpenses. . ... EUR -6 930.40
Total eXpenses. . .........cooiiiiiiiiniininannnaa EUR -762 949.00
lll. Net investmentincome ........................ EUR 1818 468.45
IV. Sale transactions
Realized gains/losses . ............ ... ... .. ... ... EUR 1878 351.33
Capital gains/losses ...............ciiiiiinnn.nn EUR 1878 351.33
V. Net gain/loss for the fiscalyear.................. EUR 3696 819.78

. Value of the fund’s net assets

at the beginning of the fiscal year................ EUR 109 872 499.24
1. Netinflows .......... ... ... ... . ..., EUR 755 492.00
2. Income adjustment............. .. .. .. .. EUR -8 808.00
3. Netinvestmentincome..................... .. EUR 1818 468.45
4. Realized gains/losses. .. ......... ... ... .. ... .. EUR 1878 351.33
5. Net change in unrealized appreciation/depreciation . ...  EUR -2 477 319.48
Il. Value of the fund’s net assets
at the end of the fiscalyear..................... EUR 111 838 683.54
Summary of gains/losses 2021
Realized gains/losses (incl. income adjustment). ...... EUR 1878 351.33
from:
Securities transactions. .. ............ . L EUR 1998 165.12
(Forward) currency transactions EUR -422 764.53
Derivatives and other financial futures transactions . .. EUR 302 950.74

Details on the distribution policy*

Class FC

' This includes primarily income from the release of excess accruals in the amount of
EUR 24 046.82.

BVI total expense ratio (TER)

The total expense ratio for the share classes was:

Class FC 0.67% p.a.

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

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 6 632.78.

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

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

Tr: tions pri { for the

The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.

Changes in net assets and in the net asset value

per share over the last three years

Net assets at the end of the fiscal year

2021, EUR
2020. .. EUR
2019, . EUR

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

2021 Class FC EUR
2020 Class FC EUR
2019 Class FC EUR

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

111 838 683.54
109 872 499.24
106 850 794.56

107.83
106.65
102.74

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 4.43% of all transactions. The total volume was EUR 29 308 155.13.



DWS Invest Credit Opportunities

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

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

The Management Company of the fund will predefine thresholds for the application of the swing pricing mechanism, based, among other things, on current market conditions, available
market liquidity and estimated dilution costs. In accordance with these thresholds, the adjustment itself will be initiated automatically. If the (net) inflows or outflows exceed the swing
threshold, the net asset value is revised upward if the (sub-)fund sees large net inflows and is revised downward in the event of large net outflows. This adjustment is applied uniformly
to all subscriptions and redemptions for the trading day in question. If a performance-based fee applies for the (sub-)fund, the calculation is based on the original net asset value.

The Management Company has established a swing pricing committee that determines the swing factors for each individual (sub-)fund. These swing factors indicate the extent of the
net asset value adjustment. The swing pricing committee takes into account the following factors in particular:

® bid-ask spread (fixed-price element),
* impacts on the market (impacts of the transactions on the price),
© additional costs that are incurred as a result of trading activities for the investments.

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

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

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

This (sub-)fund can apply swing pricing and has done so in the reporting period, as its (net) inflows and outflows exceeded the relevant threshold previously defined. No swing pricing
adjustment was applied that would have had an impact on the (sub-)fund’s net asset value per share on the last day of the reporting period.
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Annual report

DWS Invest CROCI Euro

Investment objective and
performance in the reporting
period

The objective of the investment
policy is to generate long-term
capital appreciation. In order
to achieve this, 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 larg-
est equities in the euro area

by market capitalization and
for which CROCI Economic
P/Es are calculated. Compa-
nies in the financial and real
estate sectors are not eligible
for selection. Stocks with low
liquidity can also be excluded
from selection. The sub-fund’s
assets are periodically recon-
stituted 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 perfor-
mance when trading the sub-
fund’s assets, the sub-fund
manager may take necessary
steps to reduce the costs
related to trading and market
impact, including effecting the
recomposition in stages over a
period of time. When selecting
investments, environmental and
social aspects and the princi-
ples of good corporate gover-
nance (ESG aspects) are taken
into consideration alongside
financial performance.

DWS INVEST CROCI EURO
Performance since inception

130
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I DWS Invest CROCI Euro (LC share class)

* Launched on August 28, 2018 = 100
Data on euro basis

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

Past performance is no guide to future results.

As of: December 31, 2021

DWS INVEST CROCI EURO

Performance of share classes vs. benchmark (in EUR)

Share class ISIN 1year 3 years Since inception’
Class LC LU1769938041 18.4% 475% 22.4%
Class IC LU1769937829 19.1% 49.9% 24.6%
Class IC50 LU1923310137 19.3% - 40.4%
Class LD LU1769938124 18.4% 475% 22.4%
Class NC LU1897138860 17.3% 431% 321%
Class TFC LU1769938397 19.1% 49.7% 24.5%
Class TFD LU2315795752 - - 1.4%
Class USD LCH? LU1769938470 19.3% 55.9% 30.5%
Class USD TFCH? LU2297064466 - - 22.3%
EURO STOXX 50 22.9% 54.1% 34.0%

" Classes IC, LC, LD, TFC and USD LCH were launched on August 28, 2018 / Class NC was launched on
November 15, 2018 / Class IC50 was launched on January 31, 2019 / Class USD TFCH was launched on
February 26, 2021 / Class TFD was launched on April 15, 2021

Zin USD

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

Past performance is no guide to future results.

As of: December 31, 2021

The investment climate in the
reporting period was char-
acterized by the COVID-19
pandemic, high levels of debt
worldwide, still very low (and in
some cases negative) interest
rates in the industrial countries,
as well as uncertainty regarding
the monetary policies of the
central banks.

The performance of the inter-
national capital markets in 2021

was particularly affected by the
coronavirus pandemic* and its
social and economic conse-
quences for the global econ-
omy. In contrast, the extremely
relaxed monetary policies of
the central banks of the indus-
trial countries — adopted in
light of the weakened global
economy — supported price
performance in the financial
markets. Since the beginning
of 2021, the economic outlook



has improved in view of the
efforts undertaken by the inter-
national community of nations
and the packages of measures
introduced with the objective of
tackling the economic conse-
quences of the COVID-19 crisis,
as well as the approval appli-
cations for COVID-19 vaccines
and the vaccination campaigns
taking effect. However, the
question of inflation also arose
among investors on account
of the significantly increased
prices in the commodity mar-
kets, pent-up demand by con-
sumers due to the COVID-19
pandemic, as well as partial
supply shortages due to deliv-
ery difficulties. In addition, the
rapid spread of coronavirus
and its mutations as well as
the associated new restric-
tions dampened economic
prospects.

Against this challenging back-
drop, DWS Invest CROCI Euro
recorded an appreciation of
18.4% per share (LC share
class; BVI method) in the fiscal
year through December 31,
2021. Its benchmark, the EURO
STOXX 50, recorded a gain of
22.9% in the same period (both
percentages in euro terms).

Investment policy in the
reporting period

Over the reporting period,
sector allocation more than
offset the benefits from secu-
rity selection. The DWS Invest
CROCI Euro Strategy primarily
determines stock selection
based on economic valuation,
with the sector and country
allocation directly driven by the
stock selection.

During the period, the sub-fund
DWS Invest CROCI Euro was
overweight in health care, util-
ities, consumer staples, basic
materials and communication
services, and underweight

in financials and real estate
(where the sub-fund was not
able to invest), energy, industri-
als, information technology and
consumer discretionary.

During the periodic reviews of
the portfolio, the sub-fund mar-
ginally increased the exposure
to utilities, communication ser-
vices, industrials, energy and
basic materials while reducing
the exposures to health care,
consumer staples, consumer
discretionary, information tech-
nology, industrials and energy.

The sector allocation contrib-
uted negatively to the return
relative to the benchmark.

Relative to its benchmark,
DWS Invest CROCI Euro ben-
efited from its underweight
positioning in consumer dis-
cretionary and real estate

and the overweighting in the
basic materials sector but was
adversely affected by the over-
weighting in the health care
and utilities sectors.

However, stock selection over-
all was positive, especially in
utilities, health care, industrials
and information technology.

Information on the
environmental and/or

social characteristics

DWS Invest CROCI Euro pro-
moted environmental and
social characteristics and quali-

fied as a product in accordance
with Article 8(1) of Regulation
(EU) 2019/2088 (SFDR) on sus-
tainability-related disclosures in
the financial services sector.

The assets are selected primar-
ily in line with the promoted
environmental and/or social
criteria. The investments under-
lying this financial product do
not, however, take into account
the EU criteria for environmen-
tally sustainable economic
activities as defined by the Tax-
onomy Regulation.

Presentation and content
requirements for periodic
reports for financial products

as referred to in Article 8(1)

of Regulation (EU) 2019/2088
(SFDR) and in Article 6 of Regu-
lation (EU) 2020/852 (Taxonomy)
are available below.

* The coronavirus (COVID-19) crisis was/
is a major challenge, including for the
economy worldwide, and is therefore
a significant event during the report-
ing period. Uncertainties regarding the
effects of COVID-19 are important for
understanding the annual financial state-
ments. Additional details are provided in
the explanations in the “General informa-
tion” section.

125



126

Annual financial statements

DWS Invest CROCI Euro

Statement of net assets as of December 31,

2021

I. Assets

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

Consumer Staples

Basic Materials
Industrials

Utilities

Total equities

2. Derivatives

3. Cash at bank

4. Other assets

5. Receivables from share certificate transactions

Il. Liabilities
1. Other liabilities

2. Liabilities from share certificate transactions

lll. Net assets

Amount in EUR

% of net assets

21610 445.28 3.28
45 472 164.28 6.90
239 747 186.46 36.36
21657 315.17 3.28
43 049 306.60 6.53
89 044 524.05 13.50
87 194 260.74 13.22
110 634 595.32 16.78
658 409 797.90 99.85
1443.72 0.00

186 588.71 0.03
292 939.47 0.04
917 285.14 0.14
-411 218.72 -0.06
-10 150.22 0.00
659 386 686.00 100.00

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



DWS Invest CROCI Euro

Investment portfolio — December 31, 2021

Count/
Security name units/

currency
Securities traded on an exchange
Equities
ArcelorMittal .. ... ... Count
BASF SE Count
Bayer AG Count
Beiersdorf AG .. ... ... .. Count
Brenntag AG L Count
Ciede St-Gobain . ................. .. Count
Cie Générale des Etablissements Michelin SCA Count
CRH PLC Count
Danone SA Count
Deutsche Post AG Count
E.ON SE Count
Engie SA L Count
Fortum Oyj ..o Count
Fresenius Medical Care AG & Co., KgaA . ............... Count
Fresenius SE & Co., KGaA L. Count
HeidelbergCement AG .. ........ ... ... Count
Henkel AG & Co., KgaA -Pref- Count
Iberdrola SA. .. ... ..o oo o Count
Kering SA. . ... ... . L Count
Koninklijke Ahold Delhaize NV - Count
Koninklijke KPN' NV . ... ... .. ... ... L Count
Merck KGaA ........... ... .. ... .. o Count
Nokia Oyj. . ..o L Count
QIAGEN NV. ... o Count
Sanofi ... o Count
Smurfit Kappa Group PLC. . .............. ... ... ... Count
SNam SPA . . Count
STMicroelectronics NV o
Total SA. .
UCB SA . .

Total securities portfolio

Derivatives
(Minus signs denote short positions)

Equity index derivatives
Receivables/payables

Equity index futures
DJ Euro Stoxx 50 03/2022 (DB) ....................... Count

Currency derivatives
Receivables/payables

Forward currency transactions
Forward currency transactions (long)

Open positions
USD/EUR 0.2 million . ...

Closed positions
USD/EUR 0.2 million . ...

Cash at bank

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

Deposits in non-EU/EEA currencies

Britshpound. ... ... ... .. .. .. .. GBP
US.dollar ... usb

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

Receivables from share certificate transactions

Total assets *

Quantity/
principal
amount

812 886
363 937
466 523
235 943
272 989
350 464
162 374
474 886
402 391
392618
1917 647
1624 662
793 082
384 250
615 921
352 730
297 730
2131231
29733
712 784
8201 342
96 414
4104 306
440 800
252 232
457 244
4194 744
494 688
482 453
216 367

Purchases/
additions

Sales/
disposals

in the reporting period

889 772
388 741
201 888
109 682
81661
636 235
166 228
163 250
1564 281
138 991
2 434 547
714 108
254 233
217 659
306 496
154 513
143 333
947 670
14707
252 674
3 429 856
41 301
1573 281
208 777
101 582
137 992
1639377
818 011
486 407
129019

76 886
34 804
389 969
210273
303 760
286 771
2 854
590 071
342193
524 356
517 000
1579 474
11505623
2856 096
512 373
311097
191101

1 5660 266
37 646
867 466
7 554 393
170 872

6 430 559
502 362
223 404
485 758
4126 591
323323
3 954

261 112

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

28.495
61.78
47
90.38
79.58
61.96
144.8
46.93
54.93
56.54
12.192
13.072
27.05
57.14
356.4
59.62
71.14
10.42
705.8
30.435
2.746
227
5692
48.99
89.35
48.75
5.33
43.685
44.89
100.95

Total market
value in
EUR

658 409 797.90

23 163 186.57
21 866 227.86
21926 581.00
21324 528.34
21724 464.62
21714 749.44
22 063 755.20
22 286 399.98
22 103 337.63
22198 621.72
23 378 733.02
21 237 581.66
21452 868.10
21 956 045.00
21803 603.40
20 994 489.60
21180 512.20
22 207 427.02
20 985 551.40
21693 581.04
22520 885.13
21 885 978.00
22 951 279.15
21594 792.00
22 536 929.20
22 290 645.00
22 357 985.562
21610 445.28
21657 315.17
21741 298.65

658 409 797.90

3780.00

3 780.00

-2 336.28

-980.04

-1 356.24

186 588.71

1569 764.35

3730.38
23 093.98

292 939.47
292 939.47

917 285.14

659 810 391.22

% of
net assets

99.85

3.51
3.32
3.33
3.23
3.29
3.29
3.35
3.38
3.35
3.37
3.55
3.22
3.25
3.33
3.31
3.18
3.21
3.37
3.18
3.29
3.42
3.32
3.48
3.27
3.42
3.38
3.39
3.28
3.28
3.30

99.85

0.00

0.00

0.00

0.00

0.00

0.03

0.03

0.00
0.00

0.04
0.04

0.14

100.06
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Count/
Security name units/
currency

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

Liabilities from share certificate transactions
Total liabilities

Net assets

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

Quantity/
principal
amount

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

-411 218.72
-411 218.72

-10 150.22

-423 705.22

659 386 686.00

% of
net assets

-0.06
-0.06

0.00

-0.06

100.00

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

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

Net asset value per share

Class IC EUR
Class 1C50 R EUR
Class LC EUR
Class LD EUR
Class NC EUR
Class TFC EUR
Class TFD Lo EUR
Class USD LCH usbD
Class USD TFCH usbD
Number of shares outstanding

Class IC .. oo Count
Class 1C50 AU Count
Class LC ..o oo Count
Class LD ... oo Count
ClassNC . . .. Count
Class TFC . .. Count
Class TFD . ... AU Count
ClassUSDLCH . ... i Count
ClassUSDTFCH . ... i Count

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

Euro Stoxx 50

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

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

64.470

93.766

81.108

Net asset value per share
in the respective currency

379.08
140.36
345.03
168.33
132.09
208.50
111.40
140.52
122.32

926 236.085
1031 039.000
259 490.002
189 179.2567
853.000

198 530.663
4 151.000
1520.000
100.000

The values-at-risk were calculated for the period from January 1, 2021, through December 31, 2021, 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 775 092.58 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
HSBC France and State Street Bank International GmbH

Exchange rates (indirect quotes)

As of December 30, 2021

British pound .. ......... ... ... .. GBP 0.838785 =
US.dollar ... usb 1.133450 =

EUR
EUR

1
1



DWS Invest CROCI Euro

Notes on valuation

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

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

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

Footnote

* Does not include positions with a negative balance, if such exist.
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Statement of income and expenses (incl. income adjustment) Statement of changes in net assets 2021
for the period from January 1, 2021, through December 31, 2021 I. Value of the fund’s net assets
at the beginning of the fiscal year................ EUR 943 285 210.34
I. Income 1. Distribution for the previous year . . .. . EUR -653 283.41
1. Dividends (before withholding tax) ... .............. EUR 14 234 596.20 2. Netoutflows ................. .. . EUR -409 916 269.47
2. Deduction for foreign withholding tax. .............. EUR -1 228 440.66 3. Income adjustment..... .. . EUR 9846 391.08
4. Net investment income EUR 9276 186.46
Total INCOME . . .o oo et e e e e et EUR 13 006 155.54 5. Realized gains/losses. . . ........ ... .. EUR 70 342 549.48
6. Net change in unrealized appreciation/depreciation . ... EUR 37 205 901.52
Il. Expenses
1. Interest on borrowings and negative interest Il. Value of the fund’s net assets
ON ABPOSHS . . . oot EUR -20 893.86 at the end of the fiscal year..................... EUR 659 386 686.00
2. Managementfee. ... ... ... ... . ... .. EUR -3491 314.14
thereof:
Basic management fee . ...... EUR -3448235.58 ;
Administration fee ... ........ EUR 4307856 Summary of gains/losses 2021
3. Depositaryfee........ ... ... i EUR -17 304.29
4. Auditing, legal and publication costs ' . ... ... .. ... .. EUR 555.93
5. Taxe d'abonnement............................. EUR -112 981.03 Realized gains/losses (incl. income adjustment). . ... .. EUR 70 342 549.48
6. Other expenses. . ... EUR -88 031.69
from:
Totalexpenses. ... EUR -3 729 969.08 Securities transactions. .. ...l EUR 70 175 574.23
(Forward) currency transactions .................. EUR 13 357.75
lll. Net investmentincome ........................ EUR 9 276 186.46 Derivatives and other financial futures transactions 3. . EUR 153 617.50
IV. Sale transactions 3 This item may include options transactions or swap transactions and/or transactions
Realized gains/losses . ........... ... .. ... .. ... ... EUR 70 342 549.48 from warrants and credit derivatives.
Capital gains/losses .................oiiiiennn... EUR 70 342 549.48
- - - - - *
V. Net gain/loss for the fiscal year. ................. EUR 79 618 735.94 Details on the distribution policy
1 This includes primarily income from the release of excess auditing costs in the amount Class IC
of EUR 5,897.89.
) The income for the fiscal year is reinvested.
BVI total expense ratio (TER)
The total expense ratio for the share classes was: Class IC50
Class IC 0.53% p.a., Class IC50 0.38% p.a., The income for the fiscal year is reinvested.
Class LC 1.07% p.a., Class LD 1.07% p.a.,
Class NC 2.06% p.a., Class TFC 0.57% p.a.,
Class TFD 0.41%?2, Class USD LCH 1.10% p.a., Class LC
2
Class USD TFCH 0.51% 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 Class LD
year.
Type As of Currency Per share
2 Annualization has not been performed for share classes launched during the year.
Final distribution March 4, 2022 EUR 1.64
Transaction costs
The transaction costs paid in the reporting period amounted to EUR 781 119.77. Class NC
. The income for the fiscal year is reinvested.
The transaction costs include all costs that were reported or settled separately for the : : yearis remv
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 TFC
the calculation.
The income for the fiscal year is reinvested.
Class TFD
Type As of Currency Per share
Final distribution March 4, 2022 EUR 1.36

Class USD LCH

The income for the fiscal year is reinvested.

Class USD TFCH

The income for the fiscal year is reinvested.
* Additional information is provided in the sales prospectus.

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

per share over the last three years

Net assets at the end of the fiscal year

20271 659 386 686.00
2020, . 943 285 210.34
2019, 1621 849 659.38
Net asset value per share at the end of the fiscal year
2021 Class IC .. 379.08
Class IC50 .. ..o 140.36
ClassLC ... 345.03
Class LD ... 168.33
ClassNC. ... 132.09
Class TFC ..o 208.50
Class TFD . ... oo 111.40
ClassUSDLCH ......... ... ... 140.52
ClassUSDTFCH . .......... ..., 122.32
2020 Class IC .. 318.34
Class IC50 . ... 117.69
ClassLC ... 291.31
ClassLD ... o 144.88
ClassNC. ... 112.65
Class TFC . ... .o 175.13
Class TFD . ..o -
ClassUSDLCH ... ... 117.82
ClassUSDTFCH ........ ... ... . ... ... -
2019 Class IC .. 322.28
Class ICB50 . ... 118.97
ClassLC ... 296.51
ClassLD. ... 151.92
ClassNC. ... 115.80
Class TFC . ..o 177.37
Class TFD . ..o -
ClassUSDLCH ... ... 117.57
ClassUSDTFCH ........ ... ... ... .... -

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

The share of transactions conducted in the reporting period for the account of the fund'’s assets via brokers that are closely related companies and persons (share of 5% and above),

amounted to 0.00% of all transactions. The total volume was EUR 2 800.80.
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Annual report

DWS Invest CROCI Europe SDG

Investment objective and
performance in the reporting
period

The objective of the investment
policy is to generate long-term
capital appreciation. To this
end, the sub-fund invests in
large-cap European equities
according to the CROCI meth-
odology and the CROCI Europe
SDG investment strategy, which
selects a concentrated portfo-
lio (with a variable number of
stocks and weights) taking into
account the CROCI Economic
Price/Earnings Ratio. The sub-
fund invests predominantly in
securities of European issuers
that pay particular attention to
environmental and social topics
as well as to corporate gover-
nance (ESG) or that are active
in an industrial sector that
contributes, either directly or
indirectly, to one of the sustain-
able development goals of the
2030 Agenda*. The sub-fund’s
assets are periodically recon-
stituted in accordance with the
investment strategy’s rules.

In order to minimize impacts
on performance when trading
the sub-fund’s assets, the sub-
fund manager may take neces-
sary steps to reduce the costs
related to trading and market
impact, including effecting the
recomposition in stages over a
period of time.

The investment climate in the
reporting period was char-
acterized by the COVID-19
pandemic, high levels of debt
worldwide, still very low (and in
some cases negative) interest
rates in the industrial countries,
as well as uncertainty regarding
the monetary policies of the
central banks.

DWS INVEST CROCI EUROPE SDG
Performance since inception
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First share price calculation on August 29, 2018
Data on euro basis

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

Past performance is no guide to future results. As of: December 31, 2021

DWS INVEST CROCI EUROPE SDG
Performance of share classes (in EUR)

Share class ISIN 1year 3 years Since inception’
Class LC? LU1769938637 22.9% 41.6% 25.3%
Class IC EB LU1769938553 23.7% 431% 26.7%
Class TFC LU1769938710 23.6% 43.8% 272%

' Classes IC EB, LC and TFC launched on August 28, 2018
2 First share price calculation on August 29, 2018

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

Past performance is no guide to future results.

As of: December 31, 2021

The performance of the inter-
national capital markets in 2021
was particularly affected by the
coronavirus pandemic** and
its social and economic con-
sequences for the global econ-
omy. In contrast, the extremely
relaxed monetary policies of
the central banks of the indus-
trial countries — adopted in
light of the weakened global
economy — supported price
performance in the financial
markets. Since the beginning
of 2021, the economic outlook
has improved in view of the
efforts undertaken by the inter-
national community of nations
and the packages of measures
introduced with the objective of
tackling the economic conse-
quences of the COVID-19 crisis,

as well as the approval appli-
cations for COVID-19 vaccines
and the vaccination campaigns
taking effect. However, the
question of inflation also arose
among investors on account
of the significantly increased
prices in the commodity mar-
kets, pent-up demand by con-
sumers due to the COVID-19
pandemic, as well as partial
supply shortages due to deliv-
ery difficulties. In addition, the
rapid spread of coronavirus
and its mutations as well as
the associated new restric-
tions dampened economic
prospects.

Against this challenging
backdrop, DWS Invest CROCI
Europe SDG recorded an appre-



ciation of 22.9% per share

(LC share class; BVI method; in
euro) in the fiscal year through
December 31, 2021.

Investment policy in the
reporting period

In the reporting period, sector
allocation benefits were offset
by security selection.

The DWS Invest CROCI Europe
SDG sub-fund strategy primar-
ily determines stock selection
based on economic valuation,
as well as on alignment with
the 17 Sustainable Develop-
ment Goals (SDG) of the United
Nations with the sector and
country allocation directly
driven by the stock selection.
The strategy was also compli-
ant with the minimum Environ-
mental, Social and Governance
criteria of DWS.

In the reporting period, the
sub-fund DWS Invest CROCI
Europe SDG was overweight in
health care, communications
services, utilities and industrials
and underweight in financials,
consumer staples, energy, con-
sumer discretionary, real estate
and information technology.
During the periodic reviews

of the portfolio, the sub-fund
increased exposure to the
financial, health care, and con-
sumer discretionary sectors
while reducing its exposure

to communications services,
utilities, industrials, energy and
basic materials.

The sector allocation made no
net contribution to the return
relative to the benchmark.

Relative to its benchmark, the
sub-fund DWS Invest CROCI
Europe SDG benefited from
its underweight positioning in
energy.

However, stock selection
proved challenging in most
sectors, especially in financials,
health care and basic materials.

Information on the
environmental and/or

social characteristics

DWS Invest CROCI Europe SDG
had sustainable investment as
its objective and qualified as

a product in accordance with
Article 9 of Regulation (EU)
2019/2088 (SFDR) on sustain-
ability-related disclosures in the
financial services sector.

Presentation and content
requirements for periodic
reports for financial products as
referred to in Article 9 of Reg-
ulation (EU) 2019/2088 (SFDR)
and in Article 5 of Regulation
(EU) 2020/852 (Taxonomy) are
available below.

* https://sdgs.un.org/goals

** The coronavirus (COVID-19) crisis was/
is a major challenge, including for the
economy worldwide, and is therefore
a significant event during the reporting
period. Uncertainties regarding the
effects of COVID-19 are important for
understanding the annual financial
statements. Additional details are pro-
vided in the explanations in the “General
information” section.
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Annual financial statements
DWS Invest CROCI Europe SDG

Statement of net assets as of December 31, 2021

Amount in EUR % of net assets
I. Assets
1. Equities (sectors)
Information Technology 195 079.27 4.86
Telecommunication Services 253 883.88 6.33
Consumer Discretionaries 1740 999.17 43.41
Consumer Staples 480 172.06 11.98
Financials 429 062.31 10.70
Basic Materials 222 352.16 5.55
Industrials 519 633.41 12.97
Utilities 127 124.95 3.17
Total equities 3968 307.21 98.97
2. Cash at bank 2478.59 0.06
3. Other assets 65 483.60 1.63
Il. Liabilities
1. Short-term liabilities -10 667.55 -0.26
2. Other liabilities -16 031.62 -0.40
lll. Net assets 4 009 570.23 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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Investment portfolio — December 31, 2021

Count/
Security name units/

currency
Securities traded on an exchange
Equities
ABB Ltd. ... Count
Alcon, Inc L. Count
Novartis AG. ... ...t Count
Roche Holding AG. ... ... ... . Count
Novo Nordisk A/S S Count
Pandora A/S. ... ... Count
Akzo Nobel NV ... ... Count
Banco Bilbao Vizcaya Argentaria SA . . . . Count
Banco Santander SA............. ... Count
Bouygues SA. . ... ... ... .. Count
Cie de St-Gobain . .................. o Count
Deutsche Telekom AG ..................... o Count
Essilor International Cie Générale d'Optique SA. ... ....... Count
Fresenius Medical Care AG & Co., KgaA . ............... Count
Fresenius SE & Co., KGaA L. Count
Grifols SA ... Count
Henkel AG & Co., KgaA -Pref-. .. ...................... Count
Infineon Technologies AG. .. ......... L Count
Intesa Sanpaolo SpA. . .............. L Count
Koninklijke Philips NV ... ......... ... - Count
Merck KGaA ................ ... ... o Count
Nokia Oyj. . ... L Count
Sanofi ... o Count
SAPSE ... o Count
Schneider Electric SE ................ ... o Count
Siemens AG ... Count
Smurfit Kappa Group PLC. . .............. ... Count
Solvay SA L Count
STMicroelectronics NV .. ... Count
Television Francaise 1............................... Count
UCBSA. .. o Count
Veolia Environnement SA . ......... .. ... .. o Count
AstraZeneca PLC............... ... ... ... o Count
Barratt Developments PLC L Count
GlaxoSmithKline PLC. . ................... o Count
Johnson Matthey PLC. .. ... ... ... .. .. ... ........ Count
Kingfisher PLC. . ... ... .. . Count
Pearson PLC o Count
Persimmon PLC ... ... ... .. .. ... ... ... Count
Severn TrentPLC ........ .. ... ... . i Count
Smith & Nephew PLC L Count
Taylor Wimpey PLC. . .................... L Count
Travis Perkins PLC. .. ......... ... ... ... o Count
Telenor ASA Count
Alfa Laval AB Count
Electrolux AB Count
Essity AB. ... L Count
SKF AB .. Count
Total securities portfolio
Cash at bank
Deposits in other EU/EEA currencies
Danishkrone . .......................... S DKK
Norwegian krone L NOK
Swedish krona. . ... ... ... .o SEK
Deposits in non-EU/EEA currencies
Britshpound. ... ... ... .. ... . ... GBP
Swissfranc . ... CHF
US.dollar ... usb

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

Total assets

Quantity/
principal
amount

1392
676
2635
553
1485
339
402
15 951
57 179
1396
1473
2708
574
15679
3319
1934
890
1487
77 576
1330
248
9421
2270
588
675
930
1349
427
1397
9211
1170
2572
982
11322
6114
2981
9 869
5277
3509
12556
2 569
46 659
2109
2714
1162
1986
1457
1778

7 905
1549
8 854

16
422

Purchases/
additions
in the

2832
702
2673
184
1465
405
433
16 043
66 375
1850
1612
2 967
582
1190
2325
1943
609
2081
85 363
1789
50
3100
10m1
647
1197
1024
15602
60
156568
9615
564
1275
1069
7500
1161
1972
2146
8722
2393
1827
5742
29614
2242
737
202
2 036
3581
1921

Sales/
disposals
reporting period

1440
26
38

189

1157
66
31
92

9196

454
139
259

163
488

1482
594
67 121
459
496

2 946
384
59
522
94
163
104
161
404
340
963
87
1669
2781
395

5 450
3445
2631
572
3173
28 486
133
1509
994
50
3327
143

Currency

CHF
CHF
CHF
CHF
DKK
DKK
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
GBP
NOK
SEK

SEK

SEK

SEK

Market price

35.05
80.64
80.54
380.95
733.6
814.8
96.48
5.274
2.944
31.46
61.96
16.3
186.88
57.14
356.4
16.83
71.14
40.76
2277
32.945
227
5.692
89.35
124.9
172.7
1562.68
48.75
102.6
43.685
8.785
100.95
32.12
86.85
7.486
16.22
20.82
3.482
6.076
28.675
29.75
12.906
1.765
16.055
139.36
365.8
219.2
296.1
214.4

Total market
value in
EUR

3968 307.21

47 116.04
52 642.77
204 943.30
203 439.18
146 495.15
37 143.96
38 784.96
84 125.57
168 334.98
43 918.16
91 267.08
44.140.40
107 269.12
90 224.06
117 492.60
32 549.22
63 314.60
60 610.12
176 601.76
43 816.85
56 296.00
52 682.23
202 824.50
73 441.20
116 572.50
141 992.40
65 763.75
43 810.20
61 027.95
80 918.64
118 111.50
82 612.64
101 678.87
101 046.76
118 229.46
73 993.25
40 968.62
38 225.59
119 961.78
44 512.31
39 524.97
98 163.67
40 367.92
37 917.02
41 525.87
42 529.35
42 147.02
37 241.36

3968 307.21

2478.59

1063.01
1656.27
864.98

7.43
16.54
372.36

65 483.60
31 846.73
33 636.87

4 036 269.40

% of
net assets

98.97

1.17
1.31
511
5.07
3.65
0.93
0.97
2.10
4.20
1.10
2.28
1.10
2.67
2.25
2.93
0.81
1.68
1.61
4.40
1.09
1.40
1.31
5.06
1.83
291
3.54
1.64
1.09
1.62
2.02
2.95
2.06
2.54
2.52
2.95
1.85
1.02
0.95
2.99
111
0.99
2.45
1.01
0.95
1.04
1.06
1.05
0.93

98.97

0.06

0.03
0.00
0.02

0.00
0.00
0.01

1.63
0.79
0.84

100.66
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Security name

Short-term liabilities

EURIoans ........ ... ... . . i

Other liabilities

Liabilities from costitems...................

Total liabilities

Net assets

Count/
units/
currency

Quantity/ Purchases/ Sales/
principal additions disposals
amount in the reporting period

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

Currency

Market price

Total market % of

value in net assets

EUR
-10 667.55 -0.26
-10 667.55 -0.26
-16 031.62 -0.40
-16 031.62 -0.40
-26 699.17 -0.66

4 009 570.23 100.00

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

request.

Net asset value per share and
number of shares outstanding

Net asset value per share

Class ICEB . ...
Class LC ... ..o
Class TFC ... ..o

Number of shares outstanding

Class ICEB . ...
Class LC ... ..o
Class TFC .. ... o

Count/

currency

EUR
EUR
EUR

Count
Count
Count

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

MSCI Europe in EUR

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

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

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

93.865

110.807

102.060

Net asset value per share
in the respective currency

142.01
126.29
137.77

22 562.901
2943.058
3170.000

The values-at-risk were calculated for the period from January 1, 2021, through December 31, 2021, 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)

Swissfranc ......... ... ... ... CHF
Danish krone . ................... DKK
Britishpound. . .................. GBP
Norwegian krone. NOK
Swedish krona. .................. SEK
US.dollar ............. ... usb

Notes on valuation

1.035520
7.436396
0.838785
9.974305
10.236018
1.133450

As of December 30, 2021

EUR
EUR
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.



DWS Invest CROCI Europe SDG

Statement of income and expenses (incl. income adjustment) Statement of changes in net assets 2021
for the period from January 1, 2021, through December 31, 2021 I.  Value of the fund’s net assets
at the beginning of the fiscal year EUR 3532 353.51

I. Income 1. Netoutflows . ........ ... ... ... ....... .. EUR -237 653.12

1. Dividends (before withholding tax) ... .............. EUR 110 026.54 2. \ncome adjustmfsnt ------------------------ .. EUR -55 847.46

2. Deduction for foreign withholding tax. . . ............ EUR -6 521.63 3. Netinvestmentincome. .................... .. EUR 89 439.96

4. Realized gains/losses. .. ............. i ..  EUR 547 053.33

Total INCOME . . .o oo et e e e e e EUR 103 504.91 5. Net change in unrealized appreciation/depreciation . ... EUR 134 224.01

Il. Expenses Il. Value of the fund’s net assets

1. Interest on borrowings and negative interest at the end of the fiscalyear..................... EUR 4009 570.23

ONdeposits . ... ... EUR -379.67

2. Managementfee. ... ... ... ... . ... .. EUR -1614.69
thereof: Summary of gains/losses 2021
Basic management fee . ... ... EUR -17 267.40
Income from expense cap. . . .. EUR 35 123.04
Administration fee ... ........ EUR -19470.33 Realized gains/losses (incl. income adjustment). . . .... EUR 547 053.33

3. Auditing, legal and publication costs ' ... ... ... ... .. EUR 2738.87

4. Taxe d'abonnement . EUR -342.37 from:

5. Otherexpenses. ... EUR -14 467.09 Securities transactions. . . ... ... ... EUR 547 080.77
thereof: (Forward) currency transactions .................. EUR -27.44
Distribution costs. . .......... EUR -18 062.38
Other?.. ... EUR 3595.29

Total eXPENSes. . ... \\\ . tee et et EUR 1a06e95  Details on the distribution policy*

lll. Net investmentincome ........................ EUR 89 439.96

Class IC EB

IV. Sale transactions . . L

Realized gains/losses . ........... ... EUR 547 053.33 The income for the fiscal year is reinvested.

Capital gains/losses .................ciiiiunnn... EUR 547 053.33 Class LC

V. Net gain/loss for the fiscalyear.................. EUR 636 493.29 The income for the fiscal year is reinvested.

T This includes primarily higher accruals of auditing costs in the amount of EUR 1 486.21

and income adjustment in the amount of EUR 1 927.49. Class TFC
2 This includes primarily income from the release of excess accruals for Belgian taxes in The income for the fiscal year is reinvested.
the amount EUR 5 927.59. . . . .
* Additional information is provided in the sales prospectus.

BVI total expense ratio (TER)

The total expense ratio for the share classes was:

Changes in net assets and in the net asset value

Class IC EB 0.29% p.a., Class LC 1.15% p.a.,

Clase TFC 0.61% po °P per share over the last three years

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 Net assets at the end of the fiscal year

year 2021 EUR 4009 570.23
' 2020. EUR 3 532 3563.51

Transaction costs 2019 EUR 3265 288.04

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

The transaction costs paid in the reporting period amounted to EUR 14 151.49.

‘ paid! porting pert ! 2021 Class IC EB EUR 142,01

The transaction costs include all costs that were reported or settled separately for the ClassLC.......oovi . EUR 125.29

account of the fund in the reporting period and are directly connected to the purchase or Class TFC.......vii EUR 187.77

sale of assets. Any financial transaction taxes which may have been paid are included in 2020 Class ICEB. ... EUR 114.76

the calculation. Class LC .. EUR 101.92

Class TFC ... EUR 111.49
2019 Class ICEB. . ... EUR 125.91
ClassLC ... .. EUR 112.55
Class TFC EUR 122.49

Tr: ions pri d for the

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

The share of transactions conducted in the reporting period for the account of the fund's assets via brokers that are closely related companies and persons (share of 5% and above),

amounted to 0.00% of all transactions. The total volume was EUR 0.00.
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Investment objective and
performance in the reporting
period

The objective of the investment
policy is to generate long-term
capital appreciation. In order
to achieve this, the sub-fund
invests in large cap equities
worldwide according to the
CROCI methodology and the
CROCI “Global Dividends”
investment strategy which
selects the 50 shares with the
lowest positive CROCI Eco-
nomic Price Earnings Ratio
(“CROCI Economic P/E”) from

a universe comprising at least
450 of the largest equities
worldwide by market capitaliza-
tion for which CROCI Economic
P/Es are calculated and that
also meet certain criteria for
sustainable dividends. The sub-
fund’s approximately 50 shares
are periodically reconstituted

in accordance with the invest-
ment strategy’s rules with the
intention of equal weighting.
When selecting investments,
environmental and social
aspects and the principles of
good corporate governance
(ESG aspects) are taken into
consideration alongside finan-
cial performance.

The investment climate in

the reporting period was
characterized by the COVID-19
pandemic, high levels of debt
worldwide, still very low (and in
some cases negative) interest
rates in the industrial countries,
as well as uncertainty regarding
the monetary policies of the
central banks.

The performance of the interna-
tional capital markets in 2021
was particularly affected by the

DWS INVEST CROCI GLOBAL DIVIDENDS

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

Past performance is no guide to future results.

As of: December 31, 2021

DWS INVEST CROCI GLOBAL DIVIDENDS
Performance of share classes vs. benchmark (in USD)

Share class ISIN 1year 3 years Since inception’
Class USD LC LU1769944106 121% 29.0% 14.3%
Class USD IC LU1769944015 13.0% 321% 174%
Class USD LDQ LU1769944288 12.2% 29.0% 14.3%
Class IC? LU1769943553 22.6% 33.4% 20.6%
Class ID? LU1769943637 22.6% 32.8% 19.9%
Class LC? LU1769943710 21.7% 30.5% 17.7%
Class LD? LU1769943801 21.7% 30.4% 17.6%
Class TFC? LU1769943983 22.6% 33.3% 20.5%
Class GBP IC? LU1769943124 13.8% 22.9% 12.4%
Class GBP ID? LU1769943397 13.8% 24.4% 13.2%
Class GBP LC® LU1769943470 12.9% 21.0% 9.8%
Class GBP TFC? LU1769943041 13.7% 23.9% 12.8%
MSCI World (NDR) 22.2% 81.8% 56.8%

"Launched on August 30, 2018
2in EUR
3in GBP

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

Past performance is no guide to future results.

As of: December 31, 2021

coronavirus pandemic* and its
social and economic conse-
quences for the global econ-
omy. In contrast, the extremely
relaxed monetary policies of
the central banks of the indus-
trial countries — adopted in
light of the weakened global
economy — supported price
performance in the financial

markets. Since the beginning
of 2021, the economic outlook
has improved in view of the
efforts undertaken by the inter-
national community of nations
and the packages of measures
introduced with the objective of
tackling the economic conse-
quences of the COVID-19 crisis,
as well as the approval appli-



cations for COVID-19 vaccines
and the vaccination campaigns
taking effect. However, the
question of inflation also arose
among investors on account
of the significantly increased
prices in the commodity mar-
kets, pent-up demand by con-
sumers due to the COVID-19
pandemic, as well as partial
supply shortages due to deliv-
ery difficulties. In addition, the
rapid spread of coronavirus
and its mutations as well as
the associated new restric-
tions dampened economic
prospects.

Against this challenging back-
drop, DWS Invest CROCI Global
Dividends recorded an appreci-
ation of 12.1% per share (USD
LC share class; BVI method) in
the fiscal year through Decem-
ber 31, 2021. Its benchmark,
the MSCI World (NDR), gained
22.2% in the same period (both
percentages in U.S. dollar
terms).

Investment policy in the
reporting period

Over the reporting period,
neither sector allocation nor the
stock selection contributed to
the relative performance.

The DWS Invest CROCI Global
Dividends strategy primarily
determines stock selection
based on economic valuation
after excluding stocks that

do not meet various dividend
sustainability screens, with the
sector allocation directly driven
by the stock selection.

Over the course of the period,
the DWS Invest CROCI Global
Dividends sub-fund was over-

weight in health care, con-
sumer staples, basic materials,
industrials and consumer dis-
cretionary and underweight

in financials and real estate
(where the sub-fund is not per-
mitted to invest), energy, infor-
mation technology, communi-
cation services and utilities.

During the periodic reviews

of the portfolio, the sub-fund
increased exposure to basic
materials, industrials, informa-
tion technology, consumer dis-
cretionary, energy and utilities
while reducing its exposure to
health care, consumer staples
and communication services.

The sector allocation did
not contribute positively
to the return relative to the
benchmark.

Relative to its benchmark, DWS
Invest CROCI Global Dividends
benefited from its underweight
position in communication ser-
vices, information technology,
real estate and utilities, and
from its overweight position

in consumer discretionary and
health care.

However, stock selection in
most sectors proved challeng-
ing particularly in health care
and industrials.

Information on the
environmental and/or

social characteristics

DWS Invest CROCI Global
Dividends promoted environ-
mental and social characteris-
tics and qualified as a product
in accordance with Article 8(1)
of Regulation (EU) 2019/2088
(SFDR) on sustainability-related

disclosures in the financial ser-
vices sector.

The assets are selected primar-
ily in line with the promoted
environmental and/or social
criteria. The investments under-
lying this financial product do
not, however, take into account
the EU criteria for environmen-
tally sustainable economic
activities as defined by the Tax-
onomy Regulation.

Presentation and content
requirements for periodic
reports for financial products

as referred to in Article 8(1)

of Regulation (EU) 2019/2088
(SFDR) and in Article 6 of Regu-
lation (EU) 2020/852 (Taxonomy)
are available below.

* The coronavirus (COVID-19) crisis was/
is a major challenge, including for the
economy worldwide, and is therefore
a significant event during the report-
ing period. Uncertainties regarding the
effects of COVID-19 are important for
understanding the annual financial state-
ments. Additional details are provided in
the explanations in the “General informa-
tion” section.
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Statement of net assets as of December 31, 2021

l. Assets

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

Consumer Staples

Basic Materials

Industrials

Utilities

Total equities

2. Investment fund units
Other funds

Total investment fund units
3. Cash at bank

4. Other assets

Il. Liabilities
1. Other liabilities

lll. Net assets

Amount in USD

% of net assets

9 966 798.24 6.50
9 269 239.34 6.05

77 036 557.42 50.29

2 802 353.04 1.83

17 032 501.68 11.12

12 424 139.24 8.11

18 167 13755 11.85

6 253 229.96 4.09

152 951 956.47 99.84
93.68 0.00

93.68 0.00

47 165.36 0.03

345 309.49 0.23

-147 929.24 -0.10

153 196 595.76 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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Investment portfolio — December 31, 2021

Count/
Security name units/

currency
Securities traded on an exchange
Equities
Sonic Healthcare Ltd. .. ............ .. ... .......... Count
Holcim Ltd o Count
Novartis AG. ... ...t Count
Roche Holding AG. ... ... ... . Count
BASF SE Count
CRH PLC Count
Deutsche Post AG Count
Henkel AG & Co., KgaA -Pref- Count
Koninklijke Ahold Delhaize NV - Count
Sanofi ... o Count
BAE Systems PLC.................. L Count
British American Tobacco PLC o Count
GlaxoSmithKline PLC. ... ... ... ... .. ... Count
RioTinto PLC. .. ... Count
Astellas Pharma, Inc L. Count
ITOCHU COrp. . ..o Count
KDDI COrp. oot Count
Nintendo Co., Ltd . ...................... L Count
Otsuka Holdings Co., Ltd . ................ L Count
Secom Co., Ltd........... ... ... ....... L Count
Sekisui House Ltd . ...................... o Count
Seven & | Holdings Co., Ltd ............... L Count
Takeda Pharmaceutical Co., Ltd Count
Telefonaktiebolaget LM Ericsson L Count
AbbVie, Inc............ ... .. .. ... L Count
Altria Group, InC. .. ... ... Count
Amgen, INC.. ... Count
BestBuy Co., Inc........................ L Count
Bristol-Myers Squibb Co Count
Cardinal Health, Inc. ......... ... .. ... ... ... ........ Count
CH Robinson Worldwide, Inc Count
Cisco Systems, Inc.. ..................... L Count
Conagra Brands, Inc...................... L Count
Cummins, InCc.............. ... L Count
Gilead Sciences, Inc.. . ................... L Count
HP, InC. .o Count
Intel Corp. ..o Count
International Business Machines Corp L Count
JM Smucker Co/The. ........ ... ... Count
Lockheed Martin Corp. . ... ..o Count
LyondellBasell Industries NV. .. ............ Count
Merck & Co., Inc. ....................... Count
Newmont Mining Corp.. . ... L Count
ONEOK, InC. .. ..o L Count
Pfizer, Inc. . ... ... .. L Count
Philip Morris International, Inc. . ................. L Count
PPLCOMP. ot Count
Sempra Energy . ... Count
Tyson Foods, INC. . ... Count
Whirlpool Corp. .. ..o Count
Investment fund units
In-group fund units
Deutsche Global Liquidity Series PLC - Deutsche Managed
Dollar Fund -Z- USD - (0.100%) . . . ..................... Units
Total securities portfolio
Cash at bank
Demand deposits at Depositary
EUR deposits. .. ... EUR
Deposits in other EU/EEA currencies
Danish krone .. ........ ... ... ... i DKK
Norwegian krone. NOK
Swedish krona. . . SEK

Quantity/
principal
amount

98 129
58 031
35 561
7310
41841
59 158
45130
34 221
85 833
29 003
383 954
85 229
142 614
48 677
172 836
98 098
97 384
6432
80 781
41763
138 624
68 907
102 982
265 208
25109
68 136
14 166
21 540
50 468
60 262
30437
54 813
95 041
13 036
42790
93 2562
58 941
25149
23 483
8547
32993
36 401
51972
47 562
57 458
32 588
103 827
23 921
35811
12730

2 261

5005
3936
6 859

Purchases/
additions
in the

110 264
11 945
11227

2079
42 234
7944
8 850
39 342
20 980
8511

454 258
24 385
43 651
20 447
52 657

115 641
26 596

3012
28 865
456 543
28 097
78 071
38 890

287 597

3529
13 069

3706
29 367
15 489
156 967
38278

9599
33171

3476

7372

116 053

19872
7 342
5387
2943

33 286

11043

57 817

47 978

19 764
6 554

115 415
26 008

3909
14 676

445

Sales/
disposals
reporting period

12136
7 696
7123
2909

393

18 160

22 632

31480

33114
6401

475 452

13129

48 402

15 381

57 601

17 443

20929
1791

13 691
3780

37 799

94 022

14140

22 389
5868

13212
1716
7827
9074
8 043
7841

21220

137560
2174
9705

22 801

20 905
5 536
5287
1700

293
8652
5 845

416

37 894
9 254

11588

23 099

12 184
1946

445

Currency

AUD
CHF
CHF
CHF
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP
GBP
GBP
JPY

JPY

JPY

JPY

JPY

JPY

JPY

JPY

JPY

SEK

usb
usb
usb
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

46.71
46.6
80.54
380.95
61.78
46.93
56.54
71.14
30.435
89.35
5512
27.425
16.22
49.27
1870.5
3518
3362
53 650
4169
7 986
2 469
5056
3137
99.81
136.15
47.44
228.45
102.59
62.86
52.39
107.38
63.73
33.98
219.44
73.67
37.99
51.95
133.69
135.656
366.71
93.4
77.15
61.03
58.92
58.21
94.43
29.91
131.69
86.62
234.95

10 408.589

Total market
value in
usD

152 951 956.47

3332 053.12
2 959 987.52
3134 941.92
3048 100.37
2929 897.22
3 146 780.59
2892 168.31
2 759 363.93
2960 942.85
2937 243.19
2859 622.70
3 158 536.34
3123 634.62
3 240 844.66
2809 138.79
2998 729.32
2 844 897.32
2998 451.58
2926 323.93
2 898 025.96
2973 998.84
3027 273.68
2807 095.05
2931 109.563
3418 590.35
323237184
3236 222.70
2 209 788.60
3172 418.48
31567 126.18
3 268 325.06
3493 232.49
3229 493.18
2 860 619.84
31562 339.30
3542 643.48
3061 984.95
3362 169.81
3183 120.65
3 040 253.37
3081 546.20
2808 337.15
3171 851.16
2 802 353.04
3344 630.18
3077 284.84
3105 465.57
3147 764.39
3101 948.82
2990 913.50

93.68

93.68

152 952 050.15

47 165.36

2 563.22

762.83
447.14
759.56

% of
net assets

99.84

218
1.93
2.05
1.99
1.91
2.05
1.89
1.80
1.93
1.92
1.87
2.06
2.04
212
1.83
1.96
1.86
1.96
1.91
1.89
1.94
1.98
1.83
1.91
2.23
2.1
2.1
1.44
2.07
2.06
213
2.28
2.1
1.87
2.06
231
2.00
219
2.08
1.98
2.01
1.83
2.07
1.83
2.18
2.01
2.03
2.06
2.03
1.95

0.00

0.00

99.84

0.03

0.00

0.00
0.00
0.00
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Security name

Deposits in non-EU/EEA currencies

Australian dollar. ..........
British pound ............
Hong Kong dollar
Israeli shekel . ............
Japaneseyen ............
Canadian dollar ...........
Swissfranc ..............
Singapore dollar . .........
US.dollar ...............

Other assets
Dividends/Distributions receiv:
Receivables from exceeding tl

Total assets

Other liabilities
Liabilities from cost items. . .

Total liabilities

Net assets

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

able ...
he expensecap............

Count/
units/
currency

AUD
GBP
HKD
ILS
JPY
CAD
CHF
SGD
usb

Quantity/
principal
amount

1041
1379
4000
1018
84 978
930
695
915

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

756.50
862.86
512.92
327.61
738.39
727.91
760.73
676.53
36 269.16

345 309.49
345 274.57
34.92

153 344 525.00

-147 929.24
-147 929.24

-147 929.24

153 196 595.76

% of
net assets

0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.03

0.23
0.23
0.00
100.10

-0.10
-0.10

-0.10

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.
Net asset value per share and
number of shares outstanding

Net asset value per share
ClassIC.................

ClassIC.................

Class TFC . ..............
Class GBPIC.............
Class GBPID.............
Class GBP LC

Class GBP TFC
ClassUSDIC.............
Class USD LC
Class USD LDQ...........

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

MSCI World Net TR Index

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

Lowest market risk exposure
Highest market risk exposure

Average market risk exposure

Count/
currency

EUR
EUR
EUR
EUR
EUR
GBP
GBP
GBP
GBP
usb
usb
usb

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

48.333

114.337

82.259

Net asset value per share
in the respective currency

210.55
139.50
204.07
161.97
187.81
225.83
184.30
213.00
187.71
194.35
181.63
112.48

422 132.648
13 940.000
33 15656.501

129 634.681
39 538.623

820.000
1418.983
230.000
500.371
30 067.307
16 973.817
5716.337
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The values-at-risk were calculated for the period from January 1, 2021, through December 31, 2021, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined
in CSSF circular 11/512.

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

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

totaled USD 0.00 as of the reporting date.

Exchange rates (indirect quotes)
As of December 30, 2021

Australiandollar. ................. AUD 1.375610 = USD 1
Canadiandollar .................. CAD 1.278050 = USD 1
Swiss franc CHF 0.913600 = USD 1
Danish krone .. .................. DKK 6.560850 = USD 1
Euro ... ... EUR 0.882262 = USD 1
British pound GBP 0.740028 = USD 1
Hong Kong dollar HKD 7.799150 = USD 1
Israeli shekel . ................... ILS 3.108550 = USD 1
Japanese yen . .. JPY 115.085000 = USD 1
Norwegian krone . NOK 8.799950 = USD 1
Swedish krona. . . SEK 9.030850 = USD 1
Singapore dollar ................. SGD 1.352350 = USD 1

Notes on valuation

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

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

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

a performance-based fee may also be charged. As the investment fund held units of other investment funds (target funds) in the reporting period, further costs, charges and fees may
have been incurred at the level of these individual target funds.
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Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets

2021

for the period from January 1, 2021, through December 31, 2021

I
1.
2.
3.

Income

Dividends (before withholding tax) ... ..............
Interest from securities (before withholding tax) . .
Deduction for foreign withholding tax. .. ............

Totalincome .......... ...t

.
1.

2.

oo w

Expenses

Interest on borrowings and negative interest
ONdeposits . ... ...
Managementfee............... ... ... ...

thereof:

Basic management fee . ... ... USD -1214077.63
Income from expense cap ' ... USD -714.02
Administration fee .. ......... usb -33 508.76

Depositary fee. . ......... .. o

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

Other expenses. . ...

Total eXpenses. .. .......oiurien i

Net investmentincome ........................

IV. Sale transactions
Realized gains/losses . ........... ...

Capital gains/losses .................oiiiiennn...

V.

Net gain/loss for the fiscal year. ... ..............

" Includes income adjustment of EUR -748.94.

BVI total expense ratio (TER)

The total expense ratio for the share classes was:

Class IC 0.75% p.a.,

Class LC 1.54% p.a.,

Class TFC 0.79% p.a.,
Class GBP ID 0.75% p.a.,
Class GBP TFC 0.80% p.a.,
Class USD LC 1.55% p.a.,

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

Class ID 0.75% p.a.,
Class LD 1.54% p.a.,

year.

Transaction costs

. Value of the fund’s net assets

usb 5438 636.95
usb 192154
usb -782 525.76
usD 4 658 032.73
usb -7 908.58
usb -1 248 300.41
usb -1212.92
usb -16 873.64
usb -31 682.64
usb -79521.33
usD -1 385 499.52
usD 3272 533.21
usb 13 509 264.52
usD 13 509 264.52
usD 16 781 797.73

Class GBP IC 0.75% p.a.,
Class GBP LC 1.55% p.a.,
Class USD IC 0.75% p.a.,
Class USD LDQ 1.54% p.a.

The transaction costs paid in the reporting period amounted to USD 109 218.36.

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

the calculation.

at the beginning of the fiscal year usb 143 029 972.90
1. Distribution for the previous year .. ........... uUsD -647 676.71
2. Netoutflows ......... ... ... . ... ... .. usb -7 333784.42
3. Income adjustment......... ... .. ... .. uUsD 531 609.72
4. Netinvestmentincome..................... .. USD 3272 533.21
5. Realized gains/losses. . . ........ ... .. UsD 13 509 264.52
6. Net change in unrealized appreciation/depreciation . ...  USD 834 676.54
Il. Value of the fund’s net assets
at the end of the fiscalyear..................... usb 153 196 595.76
Summary of gains/losses 2021
Realized gains/losses (incl. income adjustment). ... ... usb 13 509 264.52
from:
Securities transactions. .. ... Lo usb 13536 110.91
(Forward) currency transactions .................. usD 5798.61
Derivatives and other financial futures transactions ... USD -32 645.00
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Details on the distribution policy*

Class IC

The income for the fiscal year is reinvested.

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

2021 usD 153 196 595.76
2020 usb 143 029 972.90
Class ID 2019 usb 199 590 499.32
Type As of Currency Per share Net asset value per share at the end of the fiscal year
2021 EUR 210.55
Final distribution March 4, 2022 EUR 3.23 EUR 139.50
EUR 204.07
EUR 161.97
Class LC EUR 187.81
GBP 225.83
The income for the fiscal year is reinvested. GBP 184.30
GBP 213.00
GBP 187.71
Class LD
ass uUsD 19435
Type As of Currency Per share usb 181.63
usb 112.48
Final distribution March 4, 2022 EUR 2.53 2020 EUR 171.68
EUR 116.51
EUR 167.72
Class TFC EUR 136.37
. . . . EUR 163.20
The income for the fiscal year is reinvested. GBP 198.48
GBP 166.04
Class GBP IC cep 188.63
GBP 165.04
The income for the fiscal year is reinvested. usb 171.93
usb 161.96
usb 101.93
Class GBP ID 2019 EUR 203.13
EUR 144.96
Type As of Currency Per share EUR 199.69
- R EUR 170.00
Final distribution March 4, 2022 GBP 4.27 EUR 181.41
GBP 223.05
Class GBP LC GBP 193.60
GBP 21233
The income for the fiscal year is reinvested. GBP 184.07
usb 186.22
usb 175.86
Class GBP TFC usD 112.52
The income for the fiscal year is reinvested.
Class USD IC
The income for the fiscal year is reinvested.
Class USD LC
The income for the fiscal year is reinvested.
Class USD LDQ
Type As of Currency Per share
Interim distribution January 19, 2021 uUsD 0.11
Interim distribution April 20, 2021 uUsD 0.58
Interim distribution July 16, 2021 uUsD 0.43
Interim distribution October 18, 2021 uUsD 0.66
* Additional information is provided in the sales prospectus.
In the case of a final distribution, any remaining net income for the fiscal year is reinvested.
Tr: ions pri d for the of the fund’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted in the reporting period for the account of the fund's assets via brokers that are closely related companies and persons (share of 5% and above),

amounted to 0.00% of all transactions. The total volume was USD 320.00.
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Annual report

DWS Invest CROCI Intellectual Capital ESG

(formerly: DWS Invest CROCI Intellectual Capital)

Investment objective and
performance in the reporting
period

The objective of the investment
policy is to generate long-term
capital appreciation. In order
to achieve this, the sub-fund
invests in large and mid-cap
firms in any industry (in those
countries classified as devel-
oped or emerging markets

by the CROCI Investment and
Valuation Group) that have
intellectual capital according
to the CROCI methodology

and the systematic CROCI
Intellectual Capital investment
strategy. Intellectual capital is
derived by the CROCI Group
and is defined as research and
development and advertising
(brand) assets. When selecting
investments, environmental and
social aspects and the princi-
ples of good corporate gover-
nance (ESG aspects) are taken
into consideration alongside
financial performance. The sub-
fund’s assets are periodically
reconstituted in accordance
with the investment strate-
gy'’s rules with the intention
that each constituent share is
weighted by its CROCI Equity
Earnings.

The investment climate in the
reporting period was char-
acterized by the COVID-19
pandemic, high levels of debt
worldwide, still very low (and in
some cases negative) interest
rates in the industrial countries,
as well as uncertainty regarding
the monetary policies of the
central banks.

The performance of the interna-
tional capital markets in 2021
was particularly affected by the

DWS INVEST CROCI INTELLECTUAL CAPITAL ESG

Performance since inception
190

175
160

145
130

/

__—~

115
100 N/
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T
4/15/19* 12/19

B DWS Invest CROCI Intellectual Capital ESG (LC share class)

T T 1
12/20 6/21 12/21

* Launched on April 15, 2019 =100
Data on euro basis

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

Past performance is no guide to future results.

As of: December 31, 2021

DWS INVEST CROCI INTELLECTUAL CAPITAL ESG
Performance of share classes vs. benchmark (in EUR)

Share class ISIN 1year Since inception’
Class LC LU1968687985 29.9% 68.3%
Class IC EB LU1968687803 30.8% 71.5%
Class TFC LU1968688017 30.7% 70.8%
Class XC LU1968688447 30.7% 71.3%
Class USD LC? LU1968688108 19.7% 68.6%
Class USD TFC? LU1968688280 20.3% 70.9%
Class USD XC? LU1968688363 20.5% 71.5%
MSCI World 32.7% 56.1%

"Launched on April 15, 2019
2in USD

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

Past performance is no guide to future results.

As of: December 31, 2021

coronavirus pandemic* and its
social and economic conse-
quences for the global econ-
omy. In contrast, the extremely
relaxed monetary policies of
the central banks of the indus-
trial countries — adopted in
light of the weakened global
economy — supported price
performance in the financial
markets. Since the beginning
of 2021, the economic outlook
has improved in view of the
efforts undertaken by the inter-
national community of nations
and the packages of measures

introduced with the objective of
tackling the economic conse-
quences of the COVID-19 crisis,
as well as the approval appli-
cations for COVID-19 vaccines
and the vaccination campaigns
taking effect. However, the
question of inflation also arose
among investors on account

of the significantly increased
prices in the commodity mar-
kets, pent-up demand by con-
sumers due to the COVID-19
pandemic, as well as partial
supply shortages due to deliv-
ery difficulties. In addition, the



rapid spread of coronavirus
and its mutations as well as
the associated new restric-

tions dampened economic

prospects.

Against this challenging back-
drop, the sub-fund DWS Invest
CROCI Intellectual Capital ESG
recorded an appreciation of
29.9% per share (LC share
class; BVI method) in the fiscal
year through December 31,
2021. Its benchmark, the MSCI
World, gained 32.7% in the
same period (both percentages
in euro terms).

Investment policy in the
reporting period

Over the reporting period,
sector allocation and security
selection were both negative
contributors.

The sub-fund’s strategy pri-
marily seeks to invest in global
equities that have intellectual
capital (either as research and
development or as brands),
while excluding stocks that do
not meet criteria for growth/
profitability potential, financial
risk and Environmental, Social
and Governance factors, with
the sector and country alloca-
tion directly driven by the stock
selection.

In the reporting period, the
sub-fund DWS Invest CROCI
Intellectual Capital ESG was
underweight in information
technology, health care, com-
munication services and con-
sumer staples and overweight
in financials, basic materials,
utilities, the energy and real
estate sectors and consumer

discretionary. During the peri-
odic reviews of the portfolio,
the sub-fund increased the
exposure to communication
services and consumer discre-
tionary while reducing expo-
sure to health care, information
technology, consumer staples
and industrials.

The sector allocation contrib-
uted negatively to the return
relative to the benchmark.

Relative to its benchmark, the
sub-fund DWS Invest CROCI
Intellectual Capital ESG ben-
efited from the overweight
position in the IT sector and the
underweighting of industrials
and utilities.

Stock selection in most sectors
proved challenging, particularly
in health care.

Information on the
environmental and/or

social characteristics

The sub-fund DWS Invest
CROCI Intellectual Capital ESG
promoted environmental and
social characteristics and quali-
fied as a product in accordance
with Article 8(1) of Regulation
(EU) 2019/2088 (SFDR) on sus-
tainability-related disclosures in
the financial services sector.

The assets are selected primar-
ily in line with the promoted
environmental and/or social
criteria. The investments under-
lying this financial product do
not, however, take into account
the EU criteria for environmen-
tally sustainable economic
activities as defined by the Tax-
onomy Regulation.

Presentation and content
requirements for periodic
reports for financial products

as referred to in Article 8(1)

of Regulation (EU) 2019/2088
(SFDR) and in Article 6 of Regu-
lation (EU) 2020/852 (Taxonomy)
are available below.

* The coronavirus (COVID-19) crisis was/

is a major challenge, including for the
economy worldwide, and is therefore

a significant event during the report-

ing period. Uncertainties regarding the
effects of COVID-19 are important for
understanding the annual financial state-
ments. Additional details are provided in
the explanations in the “General informa-
tion” section.
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Annual financial statements

DWS Invest CROCI Intellectual Capital ESG
(formerly: DWS Invest CROCI Intellectual Capital)

Statement of net assets as of December 31, 2021

148

Amount in EUR

% of net assets

I. Assets

1. Equities (sectors)

Information Technology 12 452 344.33 31.76
Telecommunication Services 6 549 214.67 16.71
Consumer Discretionaries 12 211 325.94 3114
Consumer Staples 3575 986.93 9.1
Financials 830 939.64 212
Basic Materials 565 307.73 1.44
Industrials 305339711 779
Total equities 39 238 516.35 100.07
2. Cash at bank 14 157.63 0.04
3. Other assets 77 689.84 0.19
Il. Liabilities

1. Loan liabilities -94 333.79 -0.24
2. Other liabilities -26 394.87 -0.06
lll. Net assets 39 209 635.16 100.00

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



DWS Invest CROCI Intellectual Capital ESG (formerly: DWS Invest CROCI Intellectual Capital)

Investment portfolio - December 31, 2021

Count/ Quantity/ Purchases/
Security name units/ principal additions
currency amount in the

Securities traded on an exchange

Equities
CSLLtd . ..o Count 1303 372
Count 12 098 2419
Count 2 250 2 385
A Count 5760 6791
Roche Holding AG. ... ... ... Count 1280 387
Carlsberg A/S. ... Count 1938 404
Novo Nordisk A/S .. .......... ... ... Count 4 054 1763
adidas AG ........ ... o Count 881 558
ASML Holding NV . . ... ..o S Count 573 170
Essilor International Cie Générale d'Optique SA. . L Count 1613 1642
Hermes International. .. .................... S Count 206 212
Infineon Technologies AG. . . ....... ... Count 7 203 2 485
Kering SA. .. Count 378 156
Koninklijke Philips NV L Count 6 935 3 506
Legrand SA ... . Count 3507 1145
LVMH Moet Hennessy Louis Vuitton SE . ............... Count 612 193
Merck KGaA o Count 1569 422
Sanofi. . ... Count 4027 1479
SAP SE Count 2789 1478
Unilever PLC . .................. ... o Count 6 403 2 906
AstraZeneca PLC................... o Count 3 056 1382
Diageo PLC ........... ... ... ... - Count 7 393 1857
Tencent Holdings Ltd L Count 20715 9104
ZTECorp. -H-. oo - Count 59 200 121720
Astellas Pharma, Inc.. . ......... ... ... .. .. .. ... .. .. Count 16 364 5709
Bridgestone Corp. ... ... Count 6794 2 403
Fujitsu Ltd - Count 1608 685
Kyocera Corp. . ...t Count 5773 5773
Murata Manufacturing Co., Ltd. .. ....... ... ... ... ..... Count 4720 2333
Nintendo Co., Ltd .. ..................... Count 1172 537
Shin-Etsu Chemical Co., Ltd . .............. Count 1652 1652
Sony Corp.. Count 3295 1562
TDK COMp. oo Count 8477 8723
Tokyo Electron Ltd .. ................. ... S Count 778 300
Toyota Industries Corp.. ..ot Count 5200 5 400
Z Holdings Corp. . ..o Count 48 200 63 900
Samsung Electronics Co., Ltd L Count 14 202 7 494
SKHynix, Inc. ... Count 4 497 2629
Telefonaktiebolaget LM Ericsson . ..................... Count 21277 6768
Asustek Computer, Inc Count 25 067 27 591
Hon Hai Precision Industry Co., Ltd Count 108 280 46 603
MediaTek, Inc.. ... ... . . Count 10 436 4113
Taiwan Semiconductor Manufacturing Co., Ltd . . L Count 28 694 9603
Abbott Laboratories. . .............. ... . ... S Count 3105 1202
Activision Blizzard, Inc. . .................. Count 5657 2268
Adobe Systems, Inc............... ... ... Count 666 376
Advanced Micro Devices, Inc.. ............. o Count 2 360 1357
Alphabet, Inc. .. ... Count 681 199
Amazon.com, Inc. Count 155 156
Amdocs Ltd. ... ..o o Count 3343 662
Amgen, INC.. ..o Count 1479 413
Analog Devices, Inc. . ... Count 1784 541
Apple, InC.. ..o L Count 6932 1679
Applied Materials, Inc.............. .. .. .. .. L Count 3043 719
AptivPLC. .. L Count 1572 1588
Automatic Data Processing, Inc L Count 1424 321
Baxter International, Inc.. . ......... ... ... ... ... L. Count 3272 3609
Becton Dickinson & Co. . ... Count 1134 329
Booking Holdings, Inc........... ... .. . o Count 110 110
Boston Scientific Corp. ... ... .. o L Count 7 446 3303
Bristol-Myers Squibb Co Count 7515 2 156
Broadcom, INC. . ... .. ... Count 847 178
Cerner Corp Count 3895 1537
Cisco Systems, Inc Count 8734 2 599
Coca-ColaCo/The. . ... .o Count 6399 6 399
Electronic Arts, Inc. . L Count 2 544 988
EliLilly & Co..ooooo oo ... Count 1347 352
Estee Lauder Cos, Inc./The. .................... L Count 892 259
Facebook, Inc.......... ... ... ... .. ... ... L Count 4 740 2 655
Fidelity National Information Services, Inc L Count 2270 731
Fiserv, INC.. ... ... . . . Count 2 891 3 099
Garmin Ltd. . ... Count 2259 2273
Gilead Sciences, INC........... ... .. ... Count 4 339 4 881
Illinois Tool Works, Inc.. . ... ... ... .. ... ........ Count 1581 508

Sales/
disposals
reporting period

118
1174
135
1031
371
362
1992
136
336
1308

1145
23
779
664
102
496
601
686
1391
560
947
2 056
111 956
6017
7 330
450

1040
81

1165
246
395
200

15700

4 589
946

4079

27774
13 848

1384

8103
557

82
162
871
334

564
162
688
1356
2136
16
491
337
19
94
655
964
260
72

2 562

287
919
228
1829
165
208
14
5410
422

Currency

AUD
CHF
CHF
CHF
CHF
DKK
DKK
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP
HKD
HKD
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
KRW
KRW
SEK
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

Market price

2925
36.05
137.756
80.54
380.95
1135
733.6
263.2
707
186.88
15630
40.76
705.8
32.945
103.05
728.6
227
89.35
124.9
47.245
86.85
40.675
443.4
21.25
1870.5
4949
19730
7187
9157
53 650
19920
14 475
4490
66 280
9190
667.4
78 300
131 000
99.81
376
104
1190
615
140.98
67.22
570.42
147.02
293212
3382.74
75.65
228.45
176.21
179.356
169.66
164.78
247.09
87.07
264.13
2 406.64
43.24
62.86
670.76
93.05
63.73
59.1
134.37
277.04
370.52
345.52
110.14
104.79
137.13
73.67
246.11

Total market
value in

EUR

39 238 516.35

244 440.15
409 489.80
299 306.13
447 997.50
470 889.96
295 792.46
399 926.82
223 069.20
405 111.00
301 437.44
316 180.00
293 594.28
266 792.40
228 473.58
361 396.35
445 903.20
366 163.00
369 812.45
348 346.10
302 509.74
316 426.32
3568 507.05
039 036.80
142 308.53
234 652.96
257 763.75
243 216.91
318 073.91
331 340.15
482 032.36
262 277.33
366 639.28
291 787.97
396 312.87
366 351.27
246 610.80
826 312.29
437 221.22
207 469.09
300 556.21
369 101.39
396 019.47
562 732.13
386 203.93
335 492.07
335 171.09
306 115.98
761 677.58
462 691.76
222 827.31
298 096.52
277 346.68
096 875.94
428 642.92
228 536.00
310 429.32
251 350.30
254 253.28
233 561.57
284 057.52
416 774.30
501 242.79
319 768.00
491 082.75
333 664.64
301 590.04
329 236.25
291 590.98
444 937.65
220 581.20
267 279.41
273 304.18
282 018.69
343 288.06

% of
net assets

100.07

0.62
1.04
0.76
1.14
1.20
0.75
1.02
0.57
1.03
0.77
0.80
0.75
0.68
0.68
0.92
1.14
0.91
0.92
0.89
0.77
0.81
0.91
2.65
0.36
0.60
0.66
0.62
0.81
0.85
1.23
0.64
0.93
0.74
1.01
0.93
0.63
2.10
1.12
0.53
0.77
0.92
1.01
1.44
0.99
0.86
0.85
0.78
4.49
1.18
0.57
0.76
0.71
2.80
1.09
0.58
0.79
0.64
0.65
0.60
0.72
1.06
1.28
0.82
1.26
0.85
0.77
0.84
0.74
3.69
0.56
0.68
0.70
0.72
0.88
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DWS Invest CROCI Intellectual Capital ESG (formerly: DWS Invest CROCI Intellectual Capital)

Count/
Security name units/

currency
Johnson & Johnson. . ... o Count
Kimberly-Clark Corp. Count
Lam Research Corp Count

Linde PLC ... .o Count
MasterCard, Inc Count
Medtronic PLC Count
Merck & Co., Inc. ... ... . . ... Count

Microchip Technology, Inc............ Count
Microsoft Corp. .. .................. Count
Netflix, Inc. ....................... Count
NIKE, Inc.. ... Count
NVIDIACorp.. . ..o L Count
Oracle COrp. . ..ot Count
Paychex, Inc.. ... . . Count
Paypal Holdings, Inc L Count
PepsiCo, InC. ... .. Count
Pfizer, Inc. . ... ... Count
Procter & Gamble Co . Count
QUALCOMM, INC.. .. oo Count
Regeneron Pharmaceuticals, Inc. ...................... Count
Stryker Corp. . ..o Count
TE Connectivity Ltd. .. ........ ... ... .. Count
Texas Instruments, Inc.. .................. Count
Thermo Fisher Scientific, Inc. .............. Count
Visa, Inc. ... ... - Count
Zimmer Biomet Holdings, Inc. ........................ Count
Total securities portfolio

Cash at bank

Demand deposits at Depositary

Deposits in other EU/EEA currencies

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

Australian dollar. . ... AUD
Brazilianreal ........ ... . BRL
British pound . ... ... GBP
Hong Kong dollar - HKD
Japaneseyen ......... ... oo L JPY
New Taiwan dollar L TWD
Swissfranc ....... ... o S CHF
South Korean won S KRW
US.dollar ... usD
Other assets

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

Total assets

Short-term liabilities

EURIoans .. ... EUR

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

Total liabilities

Net assets

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

Quantity/
principal
amount

3697
2474
587
1029
1223
3 646
55562
3439
3415
954
2190
1943
4473
2 489
1277
2 585
10 996
3126
2 863
554
1498
2 548
1951
584
2280
2 029

7 485
9923

1572
4154
189
1987
785 483
431
1043
19 856
3410

Purchases/
additions
in the

891
2 605
171
1329
443
1122
2 353
3932
1118
954
936
1935
1258
2887
508
861
3530
1122
1035
236
505
950
662
238
574
2105

Sales/
disposals
reporting period

357
131
237
300
147
89
1575
493
1035

612
479
2 860
3363
336
643
2 549
525
471
60
39
722
640
225
213
76

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

Market price

171.96
141.52
722.89
344.805
363.09
104.51
77.15
88.22
341.12
617.74
168.42
300.64
88.13
137.48
190.68
172.84
58.21
163.06
185.49
650.64
271.45
162.64
190.9
664.25
218.32
128.65

Total market
value in
EUR

560 885.82
308 897.99
374 375.91
313 030.40
391 776.44
336 180.17
377 905.28
267 668.22
027 768.88
519 938.14
325 413.34
516 367.63
347 792.52
301 899.22
214 829.35
394 187.07
564 715.76
449 711.49
468 532.18
318 015.36
358 756.05
365 615.30
328 594.86
342 248.84
439 163.20
230 297.60

39 238 516.35

14 157.63

1006.52
969.40

1008.27
657.58
224.78
224.75
6 021.65
13.74
1007.78
14.74

3008.42

77 689.84
29 038.42
48 651.42
39 330 363.82

-94 333.79
-94 333.79

-26 394.87
-26 394.87

-120 728.66

39 209 635.16

% of
net assets

1.43
0.79
0.95
0.80
1.00
0.86
0.96
0.68
2.62
1.33
0.83
1.31
0.89
0.77
0.55
1.01
1.44
1.15
1.19
0.81
0.92
0.93
0.84
0.87
1.12
0.59

100.07

0.04

0.01
0.00

0.00
0.00
0.00
0.00
0.02
0.00
0.00
0.00
0.01

0.19
0.07
0.12
100.30

-0.24
-0.24

-0.06
-0.06

-0.30

100.00

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

request.



DWS Invest CROCI Intellectual Capital ESG (formerly: DWS Invest CROCI Intellectual Capital)

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

Net asset value per share

Class ICEB ... ... EUR 171.49
Class LC ....... U EUR 168.28
Class TFC ...... U EUR 170.77
Class XC EUR 171.32
Class USD LC usD 168.55
Class USD TFC usD 170.93
Class USD XC usD 171.55
Number of shares outstanding

Class ICEB ... ... . Count 99 294.000
Class LC ... oo Count 7688519
Class TFC . ... Count 417.000
Class XC .. .. Count 92 854.100
Class USD LC . Count 18 192.000
Class USD TFC R Count 114.000
ClassUSD XC . ... .o Count 14 450.000

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

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

Lowest market risk exposure .. ... ... % 74.752
Highest market risk exposure . . . ......... ... .. ... ... .. % 93.533
Average market risk exposure ... ... % 85.004

The values-at-risk were calculated for the period from January 1, 2021, through December 31, 2021, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined
in CSSF circular 11/512.

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

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

totaled EUR 0.00 as of the reporting date.

Exchange rates (indirect quotes)
As of December 30, 2021

Australian dollar. . ............. ... AUD 1.659185 = EUR 1
Brazilianreal ........... ... ... .. BRL 6.316661 = EUR 1
Swiss franc . . CHF 1.035520 = EUR 1
Danishkrone . ................... DKK 7.436396 = EUR 1
British pound ............. ... ... GBP 0.838785 = EUR 1
Hong Kong dollar HKD 8.839948 = EUR 1
Japaneseyen ................... JPY 130.443111 = EUR 1
South Koreanwon. ............... KRW 1347.388871 = EUR 1
Swedish krona. .......... SEK 10.236018 = EUR 1
New Taiwan dollar TWD 31.359165 = EUR 1
US.dollar ... usbD 1.133450 = EUR 1

Notes on valuation

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

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

Assets reported in this report are not valued at derived market values.
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DWS Invest CROCI Intellectual Capital ESG (formerly: DWS Invest CROCI Intellectual Capital)

Statement of income and expenses (incl. income adjustment) Statement of changes in net assets 2021
for the period from January 1, 2021, through December 31, 2021 . Value of the fund’s net assets
at the beginning of the fiscal year EUR 25 971 604.68
I. Income 1. Netinflows ... ... ... ... ... .. ... .. .. EUR 4 460 775.02
1. Dividends (before withholding tax) . . . . .. EUR 523 781.02 2. Income adjustment . .. ............ . .. EUR 196 821.31
2. Deduction for foreign withholding tax. . ............. EUR -111 400.97 3. Net investment iNCOMe. . . o oo .. EUR 256 326.44
3 4. Realized gains/losses. . .......... ... ... .. EUR 2 792 209.59
Totalincome ..............ooiiiiiiiiiiii, EUR 412 380.05 5. Net change in unrealized appreciation/depreciation . ... EUR 5925 540.74
Il. Expenses Il. Value of the fund’s net assets
1. Interest on borrowings and negative interest at the end of the fiscal year..................... EUR 39 209 635.16
ONdEePOSItS . ..o EUR -1 854.44
2. Managementfee.......... .. .. ... ... .. .. .. ... EUR -93 940.37
thereof:
Basic management fee .... . -125 641.39
Income from expense cap EUR 49 162.91 Summary of gains/losses 2021
Administration fee......... EUR -17 461.89
3. Depositaryfee......... ... ... EUR -430.29
4. Auditing, legal and publication costs. . EUR -11179.17 . . - . .
5 Taxe d'abornement. . " EUR 10 340.72 Realized gains/losses (incl. income adjustment). ...... EUR 2792 209.59
6. Otherexpenses. ............... i EUR -38 308.62 from:
thereof: _ .
e e s
208932  [Forward)currency transactions .................. .
Total eXpenses. . .........coviiiiiiiiiiinineannaas EUR -156 053.61
lll. Net investmentincome ........................ EUR 256 326.44 Details on the distribution policy*
IV. Sale transactions
Realized gains/losses . ........... .. ... ... .. .. ... EUR 2 792 209.59 Class IC EB
Capital gains/I0SSes . . .......ouuueiiuianeeananns EUR 2792 209.59 The income for the fiscal year is reinvested.
V. Net gain/loss for the fiscalyear.................. EUR 3 048 536.03
Class LC
BVI total expense ratio (TER) The income for the fiscal year is reinvested.
The total expense ratio for the share classes was: Class TFC
Class IC EB 0.40% p.a., Class LC 1.06% p.a., The income for the fiscal year is reinvested.
Class TFC 0.50% p.a., Class XC 0.39% p.a.,
Class USD LC 1.06% p.a., Class USD TFC 0.51% p.a.,
Class USD XC 0.40% p.a. Class XC

The TER expresses total expenses and fees (excluding transaction costs) as a percentage The income for the fiscal year is reinvested.

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

year. Class USD LC

Transaction costs The income for the fiscal year is reinvested.

The transaction costs paid in the reporting period amounted to EUR 26 468.77.

Class USD TFC

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 The income for the fiscal year is reinvested.
sale of assets. Any financial transaction taxes which may have been paid are included in

the calculation. Class USD XC

The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.
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DWS Invest CROCI Intellectual Capital ESG (formerly: DWS Invest CROCI Intellectual Capital)

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

Net assets at the end of the fiscal year

2027 EUR 39 209 635.16
2020 EUR 25 971 604.68
2019 EUR 18477 722.18
Net asset value per share at the end of the fiscal year
2021 Class IC EB EUR 171.49
EUR 168.28
EUR 170.77
EUR 171.32
usb 168.55
usb 170.93
usb 171.65
2020 EUR 131.15
EUR 129.59
EUR 130.67
EUR 131.05
usb 140.81
usb 142.10
usb 142.39
2019 EUR 115.64
EUR 115.07
EUR 115.561
EUR 115.60
usb 113.93
usb 114.36
usb 114.45
Tr: ions pr: d for the of the fund'’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

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

DWS Invest CROCI Japan

Investment objective and
performance in the reporting
period

The objective of the investment
policy is to generate long-term
capital appreciation. In order

to achieve this, the sub-fund
invests in large cap Japanese
equities according to the CROCI
methodology and the CROCI
“Japan” investment strategy
which selects the thirty shares
with the lowest positive CROCI
Economic Price Earnings Ratio
(“CROCI Economic P/E”) from

a universe comprising approx-
imately 100 of the largest Jap-
anese equities by market capi-
talization and for which CROCI
Economic P/Es are calculated.
Companies in the financial and
real estate sectors are not eligi-
ble for selection. Stocks with low
liquidity can also be excluded
from selection. The sub-fund'’s
assets are periodically recon-
stituted 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
necessary steps to reduce the
costs related to trading and mar-
ket impact, including effecting
the recomposition in stages over
a period of time. When selecting
investments, environmental and
social aspects and the principles
of good corporate governance
(ESG aspects) are taken into
consideration alongside financial
performance.

The investment climate in the
reporting period was char-

DWS INVEST CROCI JAPAN
Performance since inception
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“BVI method"” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results.

As of: December 31, 2021

DWS INVEST CROCI JAPAN

Performance of share classes vs. benchmark (in JPY)

Share class ISIN 1year 3 years Since inception’
Class JPY LC LU1769942159 14.2% 51.9% 29.6%

Class JPY IC LU1769942076 14.9% 54.5% 32.0%

Class JPY IC7500 LU1949850371 151% - 41.3%

Class ICH? LU1769941938 14.2% 50.7% 28.6%

Class LCH? LU1769942233 13.2% 474% 25.3%

Class TFD? LU1948756140 11.5%- 38.0%

Class GBP TFC? LU1769941854 3.5% 38.9% 22.8%

Class USD ICH* LU1769942316 15.1% 59.8% 37.8%

S&P 100

15.6% 50.4% 311%

" Classes JPY IC, JPY LC, ICH, LCH, GBP TFC and USD ICH launched on August 30, 2018 / Class JPY IC7500
launched on February 28, 2019 / Class TFD launched on March 15, 2019

2in EUR
3in GBP
“in USD

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

Past performance is no guide to future results.

As of: December 31, 2021

acterized by the COVID-19
pandemic, high levels of debt
worldwide, still very low (and in
some cases negative) interest
rates in the industrial countries,
as well as uncertainty regarding
the monetary policies of the
central banks.

The performance of the interna-
tional capital markets in 2021
was particularly affected by the
coronavirus pandemic* and its

social and economic conse-
quences for the global econ-
omy. In contrast, the extremely
relaxed monetary policies of
the central banks of the indus-
trial countries — adopted in
light of the weakened global
economy — supported price
performance in the financial
markets. Since the beginning
of 2021, the economic outlook
has improved in view of the
efforts undertaken by the inter-



national community of nations
and the packages of measures
introduced with the objective of
tackling the economic conse-
quences of the COVID-19 crisis,
as well as the approval appli-
cations for COVID-19 vaccines
and the vaccination campaigns
taking effect. However, the
question of inflation also arose
among investors on account
of the significantly increased
prices in the commodity mar-
kets, pent-up demand by con-
sumers due to the COVID-19
pandemic, as well as partial
supply shortages due to deliv-
ery difficulties. In addition, the
rapid spread of coronavirus
and its mutations as well as
the associated new restric-
tions dampened economic
prospects.

Against this challenging back-
drop, DWS Invest CROCI Japan
recorded an appreciation of
14.2% per share (JPY LC share
class; BVI method) in the fiscal
year through December 31,
2021. Its benchmark, the TOPIX
100, gained 15.6% in the same
period (both percentages in
Japanese yen terms).

Investment policy in the
reporting period

Over the reporting period, secu-
rity selection benefits were off-
set by sector allocation.

The DWS Invest CROCI Japan
strategy primarily determines
stock selection based on eco-
nomic valuation, with the sec-
tor allocation directly driven by
the stock selection.

Over the course of the period,
the sub-fund DWS Invest CROCI

Japan was overweight in basic
materials, health care, utilities,
information technology and
consumer discretionary, and
underweight in financials and
real estate (where the sub-fund
is not permitted to invest),
industrials, consumer staples,
communication services and
energy.

During the periodic reviews

of the portfolio, the sub-fund
slightly increased its exposure
to basic materials, health care,
information technology and
communication services and
utilities while reducing its expo-
sure to consumer discretionary
and industrials.

The sector allocation contrib-
uted negatively to the return
relative to the benchmark.

Relative to its benchmark, the
sub-fund DWS Invest CROCI
Japan benefited from its under-
weight positioning in consumer
staples, real estate and com-
munications services as well as
from its overweighting in the IT
sector.

Stock selection was positive,
particularly in communication
services, health care, consumer
discretionary and consumer
staples.

Information on the
environmental and/or

social characteristics

The sub-fund DWS Invest
CROCI Japan promoted envi-
ronmental and social character-
istics and qualified as a product
in accordance with Article 8(1)
of Regulation (EU) 2019/2088
(SFDR) on sustainability-related

disclosures in the financial
services sector.

The assets are selected primar-
ily in line with the promoted
environmental and/or social
criteria. The investments under-
lying this financial product do
not, however, take into account
the EU criteria for environmen-
tally sustainable economic
activities as defined by the Tax-
onomy Regulation.

Presentation and content
requirements for periodic
reports for financial products

as referred to in Article 8(1)

of Regulation (EU) 2019/2088
(SFDR) and in Article 6 of Regu-
lation (EU) 2020/852 (Taxonomy)
are available below.

* The coronavirus (COVID-19) crisis was/
is a major challenge, including for the
economy worldwide, and is therefore
a significant event during the report-
ing period. Uncertainties regarding the
effects of COVID-19 are important for
understanding the annual financial state-
ments. Additional details are provided in
the explanations in the “General informa-
tion” section.
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Annual financial statements

DWS Invest CROCI Japan

Statement of net assets as of December 31, 2021

I. Assets

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

Basic Materials
Industrials

Utilities

Total equities

2. Derivatives

3. Cash at bank

4. Other assets

5. Receivables from share certificate transactions

Il. Liabilities
1. Other liabilities

lll. Net assets

Amount in JPY

% of net assets

3843 179 660.00 9.96
2 558 197 460.00 6.63
9 025 187 349.00 23.39
7 789 682 726.00 20.18
6 326 044 836.00 16.38
6317 750 353.00 16.38
2 584 385 872.00 6.69
38 444 428 256.00 99.61
3 890 977.00 0.01

115 023 077.00 0.30

38 633 656.00 0.10
4533 167.00 0.01

-12 812 986.00 -0.03
38 593 696 147.00 100.00

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



DWS Invest CROCI Japan

Investment portfolio — December 31, 2021

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

currency amount in the reporting period JPY
Securities traded on an exchange 38 444 428 256.00 99.61
Equities
Asahi Kasei Corp. . ... Count 1151101 478 021 141 625 JPY 1081 1244 340 181.00 3.22
Astellas Pharma, Inc S Count 712 938 269 264 104 567 JPY 1870.5 1333 550 529.00 3.46
Chugai Pharmaceutical Co., Ltd ....................... Count 337 138 370918 33780 JPY 3735 1259 210 430.00 3.26
Dentsu, Inc.......... Count 314 376 130 712 68 276 JPY 4100 1288 941 600.00 3.34
Fujitsu Ltd S Count 63 246 24 639 22198 JPY 19730 1247 843 580.00 3.23
ITOCHU Corp. . ..o oo Count 367 117 134 840 54 061 JPY 3518 1291517 606.00 3.35
KDDICOMp. oo Count 377 530 141 104 48 360 JPY 3362 1269 255 860.00 3.29
Kubota Corp. . ... Count 496 783 210877 85410 JPY 2 563.6 1268 535 391.00 3.29
Kyocera Corp. . .............. ... ... Count 175 600 178 000 2 400 JPY 7187 1262 037 200.00 3.27
Murata Manufacturing Co., Ltd. . ... ... Count 141 857 170 576 28719 JPY 91567 1298 984 549.00 3.37
NECCorp. ..o Count 236 800 238 200 1400 JPY 5310 1257 408 000.00 3.26
Nintendo Co., Ltd ............... ... Count 23 558 13419 3364 JPY 53 650 1263 886 700.00 3.27
Nitto Denko Corp. . ................. Count 146 943 71642 20397 JPY 8 890 1306 323 270.00 3.38
Ono Pharmaceutical Co., Ltd ......... Count 453 416 267 053 77 049 JPY 2 856 1294 953 240.00 3.36
Osaka Gas Co., Ltd................. S Count 674 448 701 548 27 100 JPY 1901 1282 125 648.00 3.32
Otsuka Holdings Co., Ltd ............ ... ... ......... Count 307 578 142 981 23 033 JPY 4169 1282 292 682.00 3.32
Secom Co., Ltd. ... .. Count 159 850 86 033 11765 JPY 7 986 1276 562 100.00 3.31
Sekisui House Ltd S Count 537 340 181 506 70 522 JPY 2 469 1326 692 460.00 3.44
Seven & | Holdings Co., Ltd . ......................... Count 2565716 83 869 60 081 JPY 5 056 1292 900 096.00 3.36
Shin-Etsu Chemical Co., Ltd . ............ ... ......... Count 63 788 25 689 11233 JPY 19 920 1270 656 960.00 3.29
Sony Corp.. oo v Count 91134 37 231 31981 JPY 14 475 1319 164 650.00 3.42
Sumitomo Chemical Co., Ltd .............. Count 2 359 953 975 099 655 146 JPY 542 1279 094 526.00 3.31
Sumitomo Metal Mining Co., Ltd .. ......... Count 281 754 321167 39413 JPY 4 350 1225 629 899.00 3.18
Takeda Pharmaceutical Co., Ltd ............ Count 409 856 215 564 22075 JPY 3137 1285718 272.00 3.33
TOKCorp. oo S Count 273 442 259 583 46 156 JPY 4 490 1227 754 580.00 3.18
Tokyo Electron Ltd ....... ... ... ... ... ... ... .. Count 20 186 8106 10815 JPY 66 280 1337 928 080.00 3.47
Tokyo Gas Co., Ltd .. ... Count 631 552 310 790 39118 JPY 2062 1302 260 224.00 3.37
Toyota Industries Corp L Count 137 101 50 780 17 286 JPY 9190 1259 958 190.00 3.26
Toyota Motor Corp.. . ... Count 630 949 620 361 95 083 JPY 2105.5 1328 463 120.00 3.44
Yamato Holdings Co., Ltd . ........................... Count 466 311 491 711 25 400 JPY 2703 1260 438 633.00 3.27
Total securities portfolio 38 444 428 256.00 99.61
Derivatives
(Minus signs denote short positions)
Currency derivatives 3890 977.00 0.01
Receivables/payables
Forward currency transactions
Forward currency transactions (long)
Open positions
EURMPY 25 million. . ... oo 3864 727.00 0.01
USD/JPY 0.1 million 26 250.00 0.00
Cash at bank 115 023 077.00 0.30
Demand deposits at Depositary
EURdeposits. . ... EUR 67 515 8806 813.00 0.02
Deposits in non-EU/EEA currencies
British pound GBP 69 10 692.00 0.00
Japanese yen S JPY 106 195 192.00 0.28
US.dollar ... usb 90 10 380.00 0.00
Other assets 38 633 656.00 0.10
Dividends/Distributions receivable ..................... 38 630 782.00 0.10
Receivables from exceeding the expensecap............ 2 874.00 0.00
Receivables from share certificate transactions 4533 167.00 0.01
Total assets 38 606 509 133.00 100.03
Other liabilities -12 812 986.00 -0.03
Liabilities from costitems................ ... ... .. .... -12 812 986.00 -0.03
Total liabilities -12 812 986.00 -0.03
Net assets 38 593 696 147.00 100.00

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

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

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

Net asset value per share

Class ICH. .. ... EUR 217.07
Class LCH ...... EUR 277.82
Class TFD ...... EUR 131.38
Class GBP TFC . . R GBP 224.60
Class JPY IC . ... JPY 27 539.00
Class JPY IC7500 JPY 14 126.00
Class JPY LC. ... ... JPY 24 295.00
Class USDICH ... ... usbD 243.08
Number of shares outstanding

Class ICH. .. ... Count 11.000
Class LCH ... ... Count 8818.050
Class TFD . ............. AU Count 286 817.000
Class GBPTFC .......... AU Count 500.000
Class JPYIC ............ AU Count 1192 649.787
Class JPY I1C7500 Count 125.000
Class JPY LC. .. ..o Count 20 200.636
ClassUSDICH ... .. Count 131.376

Composition of the reference portfolio (according to CSSF circular 11/512)
TOPIX 100 Index

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

Lowest market risk exposure .. ... ... % 90.953
Highest market risk exposure . . . ......... ... ... . ... % 106.344
Average market risk exposure .. ... % 98.796

The values-at-risk were calculated for the period from January 1, 2021, through December 31, 2021, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined
in CSSF circular 11/512.

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

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

Market abbreviations

Contracting parties for forward currency transactions
BofA Securities Europe S.A. and Morgan Stanley Europe SE

Exchange rates (indirect quotes)
As of December 30, 2021

Euro ....... EUR 0.007666 = JPY 1
British pound GBP 0.006430 = JPY 1
US.dollar .................. ... usb 0.008689 = JPY 1

Notes on valuation

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

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

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



DWS Invest CROCI Japan

Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets

2021

for the period from January 1, 2021, through December 31, 2021

. Value of the fund’s net assets

I. Income
1. Dividends (before withholding tax) .. ............... JPY 911 792 586.00
2. Deduction for foreign withholding tax. . ............. JPY -139 641 035.00
Totalincome ........ ...ttt JPY 772 151 551.00
Il. Expenses
1. Interest on borrowings and negative interest

ONdeposits . ... ... JPY -1618 796.00
2. Managementfee............ ... ... .. JPY -170 713 358.00

thereof:

Basic management fee . ... ... JPY-191 235 767.00

Income from expense cap. . . .. JPY 24932 751.00

Administrationfee .. ......... JPY -4 410 342.00
3. Depositary fee........... ... i JPY -635 056.00
4. Auditing, legal and publication costs. .. JPY -14 061 342.00
5. Taxe d'abonnement.......... ... ... . ... .. ..., JPY -6 248 198.00
6. Otherexpenses.................oiiiuiiiia.. JPY -14 690 084.00
Total eXpenses. . .........ooiuuiiiiiniinneannnann JPY -207 966 834.00
lll. Net investmentincome ........................ JPY 564 184 717.00
IV. Sale transactions
Realized gains/losses . ........... .. ... JPY 2 800 189 624.00
Capital gains/losses .................oiiiiunnn... JPY 2800 189 624.00
V. Net gain/loss for the fiscal year.................. JPY 3 364 374 341.00
BVI total expense ratio (TER)
The total expense ratio for the share classes was:
Class ICH 0.63% p.a., Class LCH 1.19% p.a.,
Class TFD 0.63% p.a., Class GBP TFC 0.64% p.a.,
Class JPY IC 0.56% p.a., Class JPY IC7500 0.43% p.a.,
Class JPY LC 1.11% p.a., Class USD ICH 0.63% 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 JPY 7 780 590.00.

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

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

at the beginning of the fiscal year JPY 25684 091 574.00
1. Distribution for the previous year .. ........... JPY -84 310 423.00
2. Netinflows ....... . ... ... .. JPY 8874 066 960.00
3. Income adjustment............. .. ... .. JPY -395 452 804.00
4. Netinvestmentincome..................... .. JPY 564 184 717.00
5. Realized gains/losses. . . ......... ... . JPY 2 800 189 624.00
6. Net change in unrealized appreciation/depreciation . ... JPY 1150 926 499.00
Il. Value of the fund’s net assets
at the end of the fiscalyear..................... JPY 38593 696 147.00
Summary of gains/losses 2021
Realized gains/losses (incl. income adjustment). ... ... JPY 2800 189 624.00
from:
Securities transactions. .. ... Lo JPY 2 783 362 841.00
(Forward) currency transactions .................. JPY 7 210 483.00
Derivatives and other financial futures transactions ... JPY 9616 300.00
- - - - - *
Details on the distribution policy
Class ICH
The income for the fiscal year is reinvested.
Class LCH
The income for the fiscal year is reinvested.
Class TFD
Type As of Currency Per share
Final distribution March 4, 2022 EUR 1.83
Class GBP TFC

The income for the fiscal year is reinvested.

Class JPY IC

The income for the fiscal year is reinvested.

Class JPY IC7500

The income for the fiscal year is reinvested.

Class JPY LC

The income for the fiscal year is reinvested.

Class USD ICH

The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.

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

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

Net assets at the end of the fiscal year

20270 JPY 38593696 147.00
2020, . JPY 25684 091 574.00
2019, JPY 15895 789 061.00
Net asset value per share at the end of the fiscal year
2021 Class ICH ... .o EUR 217.07
Class LCH. . ... EUR 277.82
Class TFD . .o EUR 131.38
ClassGBPTFC. ...t GBP 224.60
Class JPY IC. . ..o JPY 27 539.00
Class JPY IC7500. . .. ..o JPY 14.126.00
Class JPYLC .. ... JPY 24 295.00
ClassUSDICH . ... usD 243.08
2020 Class ICH .. ..o EUR 190.03
Class LCH. ... ..o EUR 245.41
Class TFD . .o EUR 120.28
Class GBPTFC. . ...t GBP 217.05
ClassJPYIC. . ... JPY 23 978.00
Class JPY IC7500. ... ..ot JPY 12 275.00
Class JPYLC ... JPY 21 272.00
ClassUSDICH . ... usD 211.25
2019 Class ICH .. ..o EUR 176.58
Class LCH. .. ..o EUR 229.95
Class TFD . .o EUR 117.83
Class GBPTFC. ... GBP 195.08
Class JPYIC. . ..o JPY 21 988.00
Class JPY IC7500. .. ..o ovvei e JPY 11 237.00
Class JPYLC ..o JPY 19 618.00
ClassUSDICH . ... usD 191.87
Tr: tions pri d for the of the fund’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted in the reporting period for the account of the fund's assets via brokers that are closely related companies and persons (share of 5% and above),
amounted to 0.00% of all transactions. The total volume was JPY 83 740.00.
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Annual report

DWS Invest CROCI Sectors (in liquidation)

Investment objective and
performance in the reporting
period

The objective of the invest-
ment policy of the sub-fund
DWS Invest CROCI Sectors

(in liguidation) was to achieve
long-term capital appreciation
by investing in large-cap global
equities according to the CROCI
methodology and the CROCI
“Sectors” investment strategy.
The investment strategy of the
sub-fund DWS Invest CROCI
Sectors (in liquidation) selected
the shares with the lowest
positive CROCI Economic Price
Earnings Ratio (“CROCI Eco-
nomic P/E”) from the three
sectors with the lowest median
CROCI Economic P/Es. The
sectors eligible for selection
were: communication services,
consumer discretionary, con-
sumer staples, health care,
information technology, indus-
trials, basic materials, utilities
and energy. Companies in the
financial and real estate sectors
were not eligible for selection.
Within each sector, the shares
were selected from an invest-
ment universe comprising

the largest developed-market
global equities by market capi-
talization from the U.S., Europe
and Japan and for which CROCI
Economic P/Es are calculated.
Stocks with low liquidity were
excluded from selection.

The investment climate in the
reporting period was char-
acterized by the COVID-19
pandemic, high levels of debt
worldwide, still very low (and in
some cases negative) interest
rates in the industrial countries,
as well as uncertainty regarding

DWS INVEST CROCI SECTORS (IN LIQUIDATION)
Performance since inception
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“BVI method"” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results.

As of: September 14, 2021 (liquidation date)

DWS INVEST CROCI SECTORS (IN LIQUIDATION)
Performance of share classes vs. benchmark (in EUR)

Share class ISIN Since the beginning of the
shortened fiscal year

Class LC LU1769940021 13.0%

Class IC LU1769939791 13.5%

Class ID! LU1769939874 8.8%

Class TFC LU1769940377 13.4%

Class AUD ID? LU1769939528 141%

Class NOK LCH? LU1769940294 13.5%

Class USD IC* LU1769940450 91%

Class USD LC* LU1769940534 8.6%

MSCI World 22.0%

1 Last share price calculation on May 28, 2021

2in AUD

3in NOK

“in USD

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

As of: September 14, 2021 (liquidation date)

the monetary policies of the
central banks.

The performance of the inter-
national capital markets in the
reporting period was particularly
affected by the coronavirus
pandemic* and its social and
economic consequences for the
global economy. In contrast, the
extremely relaxed monetary pol-
icies of the central banks of the

industrial countries — adopted
in light of the weakened global
economy — supported price
performance in the financial
markets. Since the beginning
of 2021, the economic outlook
has improved in view of the
efforts undertaken by the inter-
national community of nations
and the packages of measures
introduced with the objective of
tackling the economic conse-
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quences of the COVID-19 crisis,
as well as the approval appli-
cations for COVID-19 vaccines
and the vaccination campaigns
taking effect. However, the
question of inflation also arose
among investors on account

of the significantly increased
prices in the commodity mar-
kets, pent-up demand by con-
sumers due to the COVID-19
pandemic, as well as partial
supply shortages due to delivery
difficulties. In addition, the rapid
spread of coronavirus and its
mutations as well as the associ-
ated new restrictions dampened
economic prospects.

Against this challenging back-
drop, the sub-fund DWS Invest
CROCI Sectors (in liquidation)
recorded an appreciation of
13.0% per share (LC share
class; BVI method) in the
reporting period from Janu-
ary 1, 2021, through Septem-
ber 14, 2021. Its benchmark,
the MSCI World, gained 22.0%
in the same period (both per-
centages in euro terms).

Investment policy in the
reporting period

Over the reporting period, secu-
rity selection benefits were off-
set by sector allocation.

The DWS Invest CROCI Sectors
strategy initially determines the
three best sectors based on
economic valuation and then
selects the ten best stocks from
each of the chosen sectors on
the same basis.

In the reporting period, the sub-
fund DWS Invest CROCI Sectors
(in liquidation) was overweight

in utilities, health care and con-

sumer staples and underweight
in all remaining sectors.

The sector allocation contrib-
uted negatively to the return
relative to the benchmark.

Relative to its benchmark, the
sub-fund DWS Invest CROCI
Sectors Plus (in liquidation)
benefited from its underweight
positioning in communication
services, consumer staples and
industrials.

However, stock selection was
positive in communication ser-
vices and utilities.

Merger of the sub-fund
DWS Invest CROCI Sectors
with the sub-fund DWS
Invest CROCI Sectors Plus
on September 14, 2021

The sub-fund DWS Invest
CROCI Sectors (in liquidation)
was merged into the sub-fund
DWS Invest CROCI Sectors
Plus (sub-fund of DWS Invest,
SICAV) effective September 14,
2021. The issue and redemp-
tion of shares ceased on
September 7, 2021. Investors
could redeem their shares until
September 7, 2021.

Information on the
environmental and/or

social characteristics

DWS Invest CROCI Sectors (in
liquidation) qualified as a prod-
uct in accordance with Article 6
of Regulation (EU) 2019/2088
(SFDR) on sustainability-related
disclosures in the financial ser-
vices sector.

Statement according to
Article 7 of Regulation (EU)
2020/852 (Taxonomy):

The investments underlying this
financial product do not take
into account the EU criteria for
environmentally sustainable
economic activities.

* The coronavirus (COVID-19) crisis was/
is a major challenge, including for the
economy worldwide, and is therefore
a significant event during the report-
ing period. Uncertainties regarding the
effects of COVID-19 are important for
understanding the annual financial state-
ments. Additional details are provided in
the explanations in the “General informa-
tion” section.



Annual financial statements

DWS Invest CROCI Sectors (in liquidation)

Statement of net assets as of September 14,

2021 (liquidation date)

I. Assets

1. Equities (sectors)
Consumer Discretionaries
Utilities

Total equities

2. Derivatives

3. Cash at bank

4. Other assets

Il. Liabilities
1. Short-term liabilities

2. Other liabilities

lll. Net assets

Amount in EUR

% of net assets

142 122 226.80 65.68
73 359 181.81 33.93

215 481 408.61 99.61

7 626.28 0.00

510 822.19 0.24

639 855.48 0.29
-21030.29 -0.01

-290 996.55 -0.13

216 327 685.72 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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DWS Invest CROCI Sectors (in liquidation)

Investment portfolio - September 14, 2021 (liquidation date)

Count/
Security name units/
currency
Securities traded on an exchange
Equities
Bayer AG. ... oo Count
Engie SA .. Count
Koninklijke Ahold Delhaize NV. . ......... .. ... ... ... ... Count
UCB SA o Count
British American Tobacco PLC ........................ Count
Imperial Brands PLC .. ... . ... . .. Count
Ono Pharmaceutical Co., Ltd L. Count
Tokyo Gas Co., Ltd ... ..o Count
Altria Group, INC. .. ... Count
Biogen Idec, Inc. . .............. L. L. Count
Bristol-Myers Squibb Co.. . ........... - Count
CMS Energy Corp.. . ..o - Count
Conagra Brands, Inc................. L. Count
Consolidated Edison, Inc L Count
DTE Energy Co.. ...t Count
Edison International. .. ....... ... ... ... oL Count
Exelon Corp. .. ... - Count
Gilead Sciences, INC........... ... .. ... Count
JM Smucker Co./The. . ......... ... i Count
Kroger Co./The ......... ... ... .......... Count
Laboratory Corp. of America Holdings . ...... Count
Merck & Co., Inc. . ...................... Count
Molson Coors Beverage Co................ Count
NiSource, Inc. .......... ... .. .. ... . ... .. L Count
Philip Morris International, Inc. . ............ ... ... .. ... Count
PPL COMp. oo Count
Regeneron Pharmaceuticals, Inc . Count
SempraEnergy ... ... Count
Tyson Foods, INC. ... ..o Count
Viatris, INC.. ... Count
Investment fund units
Currency derivatives
Receivables/payables
Forward currency transactions
Forward currency transactions (long)
Open positions
NOK/EUR 4.6 million. ...... ... o ...
Cash at bank
Demand deposits at Depositary
EUR deposits. . ... ..o EUR
Deposits in other EU/EEA currencies
Danishkrone . ........ ... ... .. ... i DKK
Norwegian Krone. . . ... i NOK
Swedish krona. . ........ .. ..o SEK

Deposits in non-EU/EEA currencies
Australiandollar. . .......... . o oo AUD

British pound GBP
Japanese yen L JPY
Swiss franc ... ... CHF

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

Total assets
Short-term liabilities

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

Total liabilities

Net assets

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

Quantity/
principal
amount

162 616
620 416
262 609

74720
231 696
393 014
376 978
437 504
178 399

25 349
128 482
136 014
254 215
112 207

71 508
150 4561
179 693
123 038

65 971
200 854

28 651
114 237
168 209
338 998

86 126
297 037

14128

65 094
107 185
583 033

6975
24 411
735

1603

48 581
7707 415
1080

Purchases/
additions

Sales/
disposals

in the reporting period

186 432
207 475
82 794
85 971
63 506
107 839
178 884
184 018
39 867
37 303
37 486
169 107
82 357
38 839
28 960
52 212
51627
32111
19 306
54 248
36 726
37 641
70 487
105 305
19470
84 458
6509
18 780
27 436
271637

173103
137 074
102 050
112561
40 275
148171
53 627
62 414
56 626
11 954
31853
33 093
45 842
23 089
17 443
24 532
53 646
37 696
18 746
94 067
8075
19 932
84 950
89 264
36817
54 252
6 226
11 952
47 643
185 623

Currency

EUR
EUR
EUR
EUR
GBP
GBP
JPY

JPY

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

Market price

45.98
11.974
28.095
91
26.555
16.25
2673
2185
48.695
299.76
62.75
63.13
33.34
74.47
118.03
58.92
50.77
70.73
122.24
42.26
298.35
72.82
46.47
24715
102.25
29.52
647.01
134.21
75.92
13.93

Total market % of

value in net assets
EUR

215 481 408.61 99.61
7017 283.68 3.24
7428 861.18 3.43
7 377 999.86 3.41
6799 520.00 3.14
7 214 953.70 3.34
7031 274.51 3.256
7 760 866.38 3.59
7 362 557.69 3.40
7 346 731.09 3.40
6 426 164.95 2.97
6818 257.14 3.16
7261 674.20 3.36
7167 771.06 3.31
7 066 732.67 3.27
7 137 800.35 3.30
7 496 787.05 3.47
7 715 350.86 3.67
7 359 702.83 3.40
6819 990.44 3.16
7178 394.72 3.32
7 229 082.56 3.34
7 035 173.65 3.26
6610 575.34 3.06
7 085 575.156 3.28
7 447 576.14 3.44
7 415 565.25 3.43
7 730 525.85 3.67
7388 277.41 3.42
6881 887.51 3.18
6 868 495.39 3.17
215 481 408.61 99.61
7 626.28 0.00
7 626.28 0.00
510 822.19 0.24
389 072.38 0.18
938.03 0.00
2 396.45 0.00
72.31 0.00
995.79 0.00
56 993.15 0.03
59 361.38 0.03
992.70 0.00
639 855.48 0.29
639 8565.48 0.29
216 639 712.56 100.14
-21 030.29 -0.01
-290 996.55 -0.13
-290 996.556 -0.13
-312 026.84 -0.14

216 327 685.72 100.00

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



DWS Invest CROCI Sectors (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 AUD ID. . .. AUD 165.85
ClassIC........ R EUR 452.41
Class LC ... o EUR 224.77
Class TFC oo EUR 188.15
Class NOK LCH. . U NOK 192.80
Class USD IC. .. ..o usD 146.39
ClassUSDLC ... usD 139.06
Number of shares outstanding

Class AUD ID Count 3174.165
ClassIC................ B Count 410 799.614
ClassLC ............... ....  Count 38 514.682
Class TFC . ............. .... Count 105 900.589
Class NOK LCH Count 22 566.794
Class USD IC Count 2 264.980
Class USD LC Count 7 329.327

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

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

Lowest market risk exposure . ... ... oL % 0.000
Highest market risk exposure . . ......... ... ... .. ... % 108.647
Average market risk exposure ... ... % 77.537

The values-at-risk were calculated for the period from January 1, 2021, through September 14, 2021, using historical simulation with a 99% confidence level, a 10-day holding period
and an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the
risk to the fund’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as
defined in CSSF circular 11/512.

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

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

Market abbreviations

Futures exchanges
Morgan Stanley Europe

Exchange rates (indirect quotes)

As of September 14, 2021 (liquidation date)

Australian dollar. ................. AUD 1.610198 = EUR 1
Swiss franc . . . CHF 1.088031 = EUR 1
Danish krone DKK 7.436130 = EUR 1
British pound GBP 0.852401 = EUR 1
Japanese yen JPY 129.838879 = EUR 1
Norwegian krone. . ............... NOK 10.186508 = EUR 1
Swedish krona................... SEK 10.162031 = EUR 1
US.dollar ... usb 1.182450 = EUR 1

Notes on valuation

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

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

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

Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets 2021

for the period from January 1, 2021, through September 14, 2021 (liquidation date)

. Value of the fund’s net assets at the beginning

of the shortened fiscalyear..................... EUR 194 300 884.45
1. Distribution for the previous year .. EUR -9 534.83
2. Netoutflows ......... ... ... . ... ... .. .. EUR -6 927 519.05
3. Income adjustment......... ... .. ... .. .. EUR 1276 857.77
4. Netinvestmentincome..................... .. EUR 2500 674.76
5. Realized gains/losses. . . ........ ... .. EUR 8616 767.23
6. Net change in unrealized appreciation/depreciation . ... EUR 16 569 555.39

Il. Value of the fund’s net assets at the end

of the shortened fiscalyear..................... EUR 216 327 685.72

I. Income
1. Dividends (before withholding tax) ................. EUR 4757 338.41
2. Deduction for foreign withholding tax. . ............. EUR -1 035 826.93
Totalincome ............co oo, EUR 3721511.48
Il. Expenses
1. Interest on borrowings and negative interest
ONdeposits . ... ... EUR -7714.73

2. Managementfee. ... ... ... ... . ... .. EUR -1 147 649.88

thereof:

Basic management fee . ... ... EUR -1132276.11

Administration fee .. ......... EUR -15373.77
3. Auditing, legal and publication costs. ............... EUR -15 318.86
4. Taxe d'abonnement.............. ... ... . ... EUR -22 958.98
5. Other expenses. ..............ooiiiiiiiiiiia.. EUR -27 194.27
Total eXpenses. . .........coviiuiiiiiniinnneannann EUR -1220 836.72
lll. Netinvestmentincome ........................ EUR 2500 674.76
IV. Sale transactions
Realized gains/losses . ........... .. ... EUR 8616 767.23
Capital gains/losses . .............ccviiiennennnn.. EUR 8616 767.23
V. Net gain/loss for the shortened fiscal year ........ EUR 11 117 441.99

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

Class AUD ID 0.57% p.a.,
Class ID 0.33%,

Class TFC 0.60% p.a.,
Class USD IC 0.57% p.a.,

Class IC 0.57% p.a.,

Class LC 1.02% p.a.,

Class NOK LCH 1.04% p.a.,
Class USD LC 1.02% 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 the shortened
fiscal year.

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

The transaction costs paid in the reporting period amounted to EUR 61 705.52.

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

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

Tr: ions pr: d for the

Summary of gains/losses 2021
Realized gains/losses (incl. income adjustment). . ... .. EUR 8 616 767.23
from:
Securities transactions. .. ............ oL EUR 8 547 930.39
(Forward) currency transactions .................. EUR 41119.19
Derivatives and other financial futures transactions ... EUR 27 717.65

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

Net assets at the end of the (shortened) fiscal year

September 14, 2021 (liquidation date) . ... ............. EUR 216 327 685.72
2020, . EUR 194 300 884.45
2019, o EUR 216 885 145.84

Net asset value per share at the end of the (shortened) fiscal year
September 14, 2021 (liquidation date)

ClassAUDID ............................ AUD 165.85
EUR 452.41
EUR -
EUR 22477
EUR 188.156
NOK 192.80
usb 146.39
usb 139.06
2020 AUD 149.89
EUR 398.71
EUR 124.36
EUR 198.99
EUR 165.87
NOK 169.83
usb 134.16
usb 128.02
2019 AUD 157.63
EUR 405.66
EUR 130.85
EUR 203.75
EUR 168.82
NOK 176.25
usb 124.77
usb 119.63

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 175.21.



Annual report

DWS Invest CROCI Sectors Plus

Investment objective and
performance in the reporting
period

The objective of the investment
policy is to achieve long term
sustainable capital apprecia-
tion. To this end, the sub-fund
invests in equities of large
companies in the United States,
Europe and Japan according
to the CROCI methodology and
the CROCI “Sectors” strategy,
which selects stocks with the
lowest CROCI Economic Price/
Earnings Ratio (“CROCI Eco-
nomic P/E”) from each of the
three sectors with the lowest
median CROCI Economic P/Es.
The sectors eligible for selec-
tion are: communication ser-
vices, consumer discretionary,
consumer staples, health care,
information technology, indus-
trials, basic materials, utilities
and energy. The sub-fund’s
approximately 30 shares are
periodically reconstituted in
accordance with the invest-
ment strategy’s rules with the
intention of equal weighting.
When selecting investments,
environmental and social
aspects and the principles of
good corporate governance
(ESG aspects) are taken into
consideration alongside finan-
cial performance.

The investment climate in the
reporting period was character-
ized by the COVID-19 pandemic,
high levels of debt worldwide,
still very low (and in some cases
negative) interest rates in the
industrial countries, as well as
uncertainty regarding the mone-
tary policies of the central banks.

The performance of the inter-
national capital markets in 2021

DWS INVEST CROCI SECTORS PLUS

Five-year performance
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B DWS Invest CROCI Sectors Plus (LC share class) *12/2016 =100

Data on euro basis

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

Past performance is no guide to future results.

As of: December 31, 2021

DWS INVEST CROCI SECTORS PLUS

Performance of share classes vs. benchmark (in EUR)

Share class ISIN 1year 3 years 5 years
Class LC LU1278917452 39.3% 99.0% 85.7%
Class FC LU1278917379 40.3% 102.8% 91.8%
Class FCH (P) LU1701862812 31.4% 91.9% 64.5%'
Class IC LU2357751408 8.4%' - -
Class ICH (P)? LU1701862903 - 34.5% 15.3%'
Class LCH (P) LU1701862739 30.6% 88.5% 60.8%'
Class LDH (P) LU1701862655 30.6% 88.2% 60.5%'
Class NC LU1278917536 38.1% 93.7% 776%
Class TFC LU1663849583 40.1% 102.6% TA4.7%
Class XC LU1308283701 40.7% 105.1% 95.3%
Class AUD ID® LU2357751317 4.9 - -
Class NOK LCH* LU2357751663 8.5%' - -
Class USD IC® LU2357751747 3.9%' - -
Class USD LC® LU2357751820 3.7%' - -
MSCI World 32.7% 83.5% 87.8%

1 Class TFC launched on December 5, 2017 / Classes FCH (P), ICH (P), LCH (P) and LDH (P) launched on May 24, 2018 /
Classes AUD ID, IC, NOK LCH, USD IC and USD LC launched on September 14, 2021
2 Last share price calculation on June 10, 2020 (share class still active)

3in AUD
4in NOK
5in USD

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

As of: December 31, 2021

was particularly affected by the
coronavirus pandemic* and its

social and economic conse-
quences for the global econ-

omy. In contrast, the extremely

relaxed monetary policies of

the central banks of the indus-

trial countries — adopted in
light of the weakened global
economy — supported price
performance in the financial
markets. Since the beginning
of 2021, the economic outlook
has improved in view of the
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efforts undertaken by the inter-
national community of nations
and the packages of measures
introduced with the objective of
tackling the economic conse-
quences of the COVID-19 crisis,
as well as the approval appli-
cations for COVID-19 vaccines
and the vaccination campaigns
taking effect. However, the
question of inflation also arose
among investors on account
of the significantly increased
prices in the commodity mar-
kets, pent-up demand by con-
sumers due to the COVID-19
pandemic, as well as partial
supply shortages due to deliv-
ery difficulties. In addition, the
rapid spread of coronavirus
and its mutations as well as
the associated new restric-
tions dampened economic
prospects.

Against this challenging
backdrop, DWS Invest CROCI
Sectors Plus recorded an appre-
ciation of 39.3% per share

(LC share class; BVI method) in
the fiscal year through Decem-
ber 31, 2021. Its benchmark,
the MSCI World, gained 32.7%
in the same period (both per-
centages in euro terms).

Investment policy in the
reporting period

Over the reporting period, stock
selection benefits were particu-
larly offset by sector allocation.

The DWS Invest CROCI Sectors
Plus strategy initially deter-
mines the three best sectors
based on economic valuation
and then selects the ten best
stocks from each of the chosen
sectors on the same basis.

Over the course of the period,
the sub-fund DWS Invest CROCI
Sectors Plus was overweight in
utilities, health care and con-
sumer staples and underweight
in all remaining sectors.

The sector allocation contrib-
uted negatively to the return
relative to the benchmark.

Relative to its benchmark, the
sub-fund DWS Invest CROCI
Sectors Plus benefited from its
underweight position in com-
munication services, consumer
staples and industrials.

However, stock selection was
positive in communication ser-
vices and utilities.

Information on the
environmental and/or

social characteristics

The sub-fund DWS Invest
CROCI Sectors Plus promoted
environmental and social char-
acteristics and qualified as a
product in accordance with
Article 8(1) of Regulation (EU)
2019/2088 (SFDR) on sustain-
ability-related disclosures in the
financial services sector.

The assets are selected primar-
ily in line with the promoted
environmental and/or social
criteria. The investments under-
lying this financial product do
not, however, take into account
the EU criteria for environmen-
tally sustainable economic
activities as defined by the Tax-
onomy Regulation.

Presentation and content
requirements for periodic
reports for financial products

as referred to in Article 8(1)

of Regulation (EU) 2019/2088
(SFDR) and in Article 6 of Regu-
lation (EU) 2020/852 (Taxonomy)
are available below.

* The coronavirus (COVID-19) crisis was/

is a major challenge, including for the
economy worldwide, and is therefore

a significant event during the report-

ing period. Uncertainties regarding the
effects of COVID-19 are important for
understanding the annual financial state-
ments. Additional details are provided in
the explanations in the “General informa-
tion” section.



Annual financial statements
DWS Invest CROCI Sectors Plus

Statement of net assets as of December 31, 2021

I. Assets

1. Equities (sectors)
Consumer Discretionaries
Utilities

Total equities

2. Derivatives

3. Cash at bank

4. Other assets

5. Receivables from share certificate transactions

Il. Liabilities
1. Short-term liabilities

2. Other liabilities

3. Liabilities from share certificate transactions

lll. Net assets

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

Amount in EUR % of net assets
248 540 806.57 65.56
130 099 450.49 34.32
378 640 257.06 99.88

435 340.05 0.1

99 703.01 0.03

1404 244.47 0.37

91 531.12 0.02

-1 148 887.18 -0.30

-328 977.86 -0.08

-120 422.23 -0.03

379 072 788.44 100.00

169



170

DWS Invest CROCI Sectors Plus

Investment portfolio — December 31, 2021

Count/
Security name units/

currency
Securities traded on an exchange
Equities
Engie SA .. Count
Henkel AG & Co., KgaA -Pref- o Count
Koninklijke Ahold Delhaize NV. . ......... ... .. ... ... ... Count
UCB SA . . Count
British American Tobacco PLC o Count
Imperial Brands PLC .. ... . ... .. Count
Ono Pharmaceutical Co., Ltd .. ....................... Count
Tokyo Gas Co., Ltd .. ............... Count
Altria Group, Inc. .. ... Count
Biogen Idec, Inc. .. ... .. Count
Bristol-Myers Squibb Co.. . ........... Count
Conagra Brands, Inc................. Count
Consolidated Edison, Inc Count
DTE Energy Co.....oovviiii i Count
Edison International. .. .............. Count
Exelon Corp. ..o Count
Gilead Sciences, INC............ .. Count
JM Smucker Co./The S Count
Kroger Co./The ... ... ... . i Count
Laboratory Corp. of America Holdings . ................. Count
Merck & Co., Inc. . ................. Count
Molson Coors Beverage Co........... Count
NiSource, Inc. .............. ... .. .. ..... Count
PPLCOM. o Count
Public Service Enterprise Group, Inc. .. ...... Count
Regeneron Pharmaceuticals, Inc. ...................... Count
SempraEnergy ... ... Count
Tyson Foods, Inc. ............. o Count
Vertex Pharmaceuticals, Inc........................... Count
Viatris, INC.. ..o Count
Total securities portfolio
Derivatives
(Minus signs denote short positions)
Equity index derivatives
Receivables/payables
Equity index futures
MSCI World Index 03/2022 (DB). . . .................... Count

Currency derivatives
Receivables/payables

Forward currency transactions
Forward currency transactions (long)

Open positions
NOK/EUR 4.1 million. ...

Closed positions
NOK/EUR 4.1 million. ...

Forward currency transactions (short)

Open positions
EUR/GBP 3.2 million................. ... ... ...
EUR/JPY 453.1 million
EUR/USD 47.3 million

Closed positions

EUR/GBP 3.2million...... ... ... ... ... .. ...
EUR/MPY 8.0 million. . ...
EUR/USD 485 million. . ...

Cash at bank

Quantity/
principal
amount

982 481
147 850
410 595
125928
373 684
646 114
560 077
697 435
284 393
45 4561
223 876
410 339
188 060
120 316
238 175
276 382
191 930
111 626
335 565
46 102
191 660
299 405
567 647
480 423
221607
20928
103 503
179 995
72 461
1011035

Purchases/ Sales/

additions

1

disposals
in the reporting period

018 642 147 215
160 830 12 980
499 126 88 531
137 880 119562
407 676 34 092
721 034 74 920
680 124 120 047
741 559 119778
328 574 44 181

50 273 11699
231 995 35323
449 418 39079
189 906 25975
121 376 15 168
252 947 42 224
308 107 72 060
207 629 44 760
123 213 11687
386 249 49 684

55 190 9088
196 975 26 909
331 106 31701
5756 437 84 432
505 170 88 458
222 875 31484

25 062 7575
108 332 17 969
199 194 19199

75 082 2621
035 162 120 848

3

Currency

EUR
EUR
EUR
EUR
GBP
GBP
JPY

JPY

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

Market price

13.072
71.14
30.435
100.95
27.425
16.285
2 856
2 062
47.44
241.75
62.86
33.98
85.25
119.16
67.16
56.81
73.67
135.55
45.25
313.35
77.15
46.22
27.67
29.91
66.09
650.64
131.59
86.62
223.36
13.7

Total market
value in
EUR

378 640 257.06

12 842 991.63
10 518 049.00
12 496 458.83
12712 431.60
12214 742.78
12 544 297.24
12 262 663.01
11024 813.49
11903 129.46
9694 100.10
12 416 936.70
12 301 660.70
14 144 525.85
12 648 861.98
14 112 56156.62
13 852 626.31
12 474 728.64
13 337 462.83
13 396 545.23
127456 211.29
13 045 627.94
12 209 181.90
13 857 506.16
12 677 621.40
12 921 615.10
12 013 403.39
12 016 372.95
13 756 494.09
14279 312.51
12 220 369.33

378 640 257.06

4 605.41

4 605.41

430 734.64

3307.45

-1135.69

-48 347.15
33 229.37
76 825.03

39 253.01
298.88
327 303.74

99 703.01

% of
net assets

99.88

3.39
2.77
3.30
3.35
3.22
3.31
3.23
291
3.14
2.56
3.28
3.25
3.73
3.34
3.72
3.65
3.29
3.52
3.53
3.36
3.44
3.22
3.66
3.34
341
3.17
3.17
3.63
3.77
3.22

99.88

0.00

0.00

0.11

0.00

0.00

-0.02
0.01
0.02

0.01
0.00
0.09

0.03



DWS Invest CROCI Sectors Plus

Count/
Security name units/

currency
Demand deposits at Depositary
Deposits in other EU/EEA currencies
Danish krone .. ... ... .. . DKK
Norwegian krone. . ......... ... . L NOK
Swedish krona. ... ... . .o SEK
Deposits in non-EU/EEA currencies
British pound GBP
Japanese yen L JPY
Swissfranc . ... CHF
US.dollar ..o usD
Other assets
Dividends/Distributions receivable . ....................
Receivables from exceeding the expense cap............
Receivables from share certificate transactions
Total assets *
Short-term liabilities
EURIoans .. ... .. . EUR

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

Liabilities from share certificate transactions

Total liabilities

Net assets

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

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

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

Class AUD ID. .. ..o AUD
Class FC EUR
Class FCH (P) S EUR
Class IC EUR
Class LC EUR
Class LCH (P) S EUR
Class LDH (P) .. ... EUR
Class NC . ..o o EUR
Class TFC .. ... EUR
Class XC .. ..o EUR
Class NOKLCH................. ... NOK
ClassUSDIC........... ... ....... o usbD
ClassUSDLC ... ..o usb
Number of shares outstanding

Class AUD ID. ... ..o Count
Class FC ... oo Count
Class FCH (P) Count
Class IC ... ... o Count
Class LC ... ... o Count
Class LCH (P) Count
Class LDH (P) S Count
ClassNC .. ... o Count
Class TFC ... o Count
Class XC ..o Count
Class NOK LCH o Count
ClassUSDIC. .. ... Count
ClassUSDLC ... ..o Count

Quantity/
principal
amount

7183
9 667
1698

844

128 420
3107
104 969

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

965.97
969.20
165.92

1006.79
984.49
3000.55

92 610.09
1404 244.47
1393 985.03
10 259.44

91 531.12

380 720 558.55

-1 148 887.18
-1 148 887.18

-328 977.86
-328 977.86

-120 422.23

-1647 770.11

379 072 788.44

% of
net assets

0.00
0.00
0.00

0.00
0.00
0.00
0.03
0.37
0.37
0.00
0.02
100.43

-0.30
-0.30

-0.08
-0.08

-0.03

-0.43

100.00

Net asset value per share
in the respective currency

104.92
226.19
163.55
108.37
216.31
169.94
148.00
204.70
174.72
230.28
108.46
103.86
103.67

5257.126
142 695.364
146 579.444

80 595.639
273 508.726
98 565.673
114 457.777
24 320.000
131 893.009
836 216.325
38 357.983
3316.687
10 192.116
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DWS Invest CROCI Sectors Plus

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

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

Lowest market risk exposure .. ... % 65.363
Highest market risk exposure . . ............ ... ... ..... % 127.918
Average market risk exposure .. ... % 79.325

The values-at-risk were calculated for the period from January 1, 2021, through December 31, 2021, 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 258 710.82 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, BNP Paribas S.A., BofA Securities Europe S.A., Goldman Sachs Bank Europe SE, HSBC France, Morgan Stanley Europe SE, Royal Bank of Canada (UK),
State Street Bank International GmbH and Toronto Dominion Bank.

Exchange rates (indirect quotes)
As of December 30, 2021

Swissfranc . ........ ... ...l CHF 1.035520 = EUR 1
Danish krone DKK 7.436396 = EUR 1
British pound GBP 0.838785 = EUR 1
Japaneseyen .......... ... .. ... JPY 130.443111 = EUR 1
Norwegian krone. . ............... NOK 9.974305 = EUR 1
Swedish krona. . . SEK 10.236018 = EUR 1
US.dollar ... oo usb 1.133450 = EUR 1

Notes on valuation

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

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

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

Footnote

* Does not include positions with a negative balance, if such exist.



DWS Invest CROCI Sectors Plus

Statement of income and expenses (incl. income adjustment) Statement of changes in net assets 2021
for the period from January 1, 2021, through December 31, 2021 I. Value of the fund’s net assets
at the beginning of the fiscal year EUR 43 038 087.50
l. Income 1. Distribution for the previous year .. ........... .. EUR -350 893.87
1. Dividends (before withholding tax) ... .............. EUR 10 581 814.11 2. Netinflows ... .. EUR 296 750 757.42
2. Deduction for foreign withholding tax. . . ............ EUR -2 008 651.46 3. Income adjustment . ... .. EUR -48 402 793.61
4. Netinvestmentincome..................... .. EUR 5661 795.04
Total INCOME . . .o oo et e e e e et EUR 8573 162.65 5. Realized gains/losses. . . ........ ... .. EUR 46 441 667.03
6. Net change in unrealized appreciation/depreciation . ... EUR 35 934 168.93
Il. Expenses
1. Interest on borrowings and negative interest Il. Value of the fund’s net assets
ON dEPOSITS .+ . .o oot EUR -21 587.82 at the end of the fiscal year..................... EUR 379 072 788.44
2. Managementfee. ... ... ... ... . ... .. EUR -2 343 763.23
thereof:
Basic management fee .. ... .. EUR -2443271.38 3 thereof inflows from the merger of funds in the amount of EUR 216 327 685.72.
Income from expense cap. . . .. EUR 169 790.11
Administrationfee .. ......... EUR -70 281.96
3. Depositaryfee....... ... ... i EUR -1 363.08
4. Auditing, legal and publication costs. . EUR -52 351.19 A
5. Taxe d'abonnement’ ........ ... ... ... ... EUR 126 668.35 summary of gams/losses 2021
6. Otherexpenses................oouiiiuiiiia.. EUR -618 970.64
thereof: . . . . .
Distribution costs. . . . . . ... EUR 260 852.27 Realized gains/losses (incl. income adjustment). ...... EUR 46 441 667.03
Other..................... EUR -3568 118.37 f X
rom:
Securities transactions. .. ............. . o L. EUR 49 024 769.41
Total eXpenses. .. ... ..ooiiiii i EUR -2 911 367.61 (Forward) CUrrency transactions . . . . . ............ EUR 2 650 073.04
Il Net investment iNCOME . .+« ++ o+ oo oo EUR 5 661 795.04 Derivatives and other financial futures transactions ... EUR 66 970.66
IV. Sale transactions
Realized gains/losses . ........... .. ... EUR 46 441 667.03
Capital gains/losses ................ciiiiennn... EUR 46 441 667.03
V. Net gain/loss for the fiscalyear.................. EUR 52 103 462.07

T Includes income adjustment of EUR 215 390.59.
BVI total expense ratio (TER)
The total expense ratio for the share classes was:

Class AUD ID 0.23%2,
Class FCH (P) 0.92% p.a.,
Class LC 1.46% p.a.,
Class LDH (P) 1.53% p.a.,
Class TFC 0.84% p.a.,
Class NOK LCH 0.42%?2,
Class USD LC 0.42%?2

Class FC 0.85% p.a.,
Class IC 0.22%?2,

Class LCH (P) 1.53% p.a.,
Class NC 2.31% p.a.,
Class XC 0.76% p.a.,
Class USD IC 0.23%?2,

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 131 189.98.

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”

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

Class AUD ID

Type As of Currency Per share
Final distribution March 4, 2022 AUD 0.562
Class FC

The income for the fiscal year is reinvested.

Class FCH (P)

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 LCH (P)

The income for the fiscal year is reinvested.

Class LDH (P)

Type As of Currency Per share
Final distribution March 4, 2022 EUR 1.42
Class NC

The income for the fiscal year is reinvested.

Class TFC

The income for the fiscal year is reinvested.

Class XC

The income for the fiscal year is reinvested.

Class NOK LCH

The income for the fiscal year is reinvested.

Class USD IC

The income for the fiscal year is reinvested.

Class USD LC

The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.

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

Net assets at the end of the fiscal year

2021, EUR 379 072 788.44
2020. . .. EUR 43 038 087.50
2019, . EUR 43 997 628.01
Net asset value per share at the end of the fiscal year
2021 ClassAUD ID ... ..o AUD 104.92
Class FC ... EUR 225.19
Class FCH (P) .. EUR 163.55
Class IC ... EUR 108.37
Class ICH (P) EUR -
ClassLC. ... .. EUR 216.31
Class LCH (P) EUR 159.94
Class LDH (P) .. EUR 148.00
ClassNC. ... .. EUR 204.70
Class TFC . ..o .. EUR 174.72
Class XC ..o EUR 230.28
NOK 108.46
usD 103.86
usD 103.67
2020 AUD -
EUR 160.56
EUR 124.45
Class IC ... ... EUR -
Class ICH (P) .. EUR -
ClassLC........ ...t .. EUR 155.28
Class LCH (P) EUR 122.42
Class LDH (P) .. EUR 116.01
ClassNC...................... .. EUR 148.19
Class TFC ... EUR 124.69
Class XC EUR 163.65
NOK -
usD -
usD -
2019 Class AUD ID AUD -
ClassFC........ ...t EUR 137.39
Class FCH (P) .. EUR 101.42
ClassIC ... ... ... ....... .. EUR -
Class ICH (P) .. EUR 101.33
ClassLC ... ... EUR 133.69
EUR 100.32
EUR 98.57
EUR 128.91
EUR 106.73
EUR 139.49
NOK -
usD -
usD -

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

The share of transactions conducted in the reporting period for the account of the fund's assets via brokers that are closely related companies and persons (share of 5% and above),

amounted to 0.00% of all transactions. The total volume was EUR 531.60.



Annual report

DWS Invest CROCI US

Investment objective and
performance in the reporting
period

The objective of the investment
policy is to generate long-term
capital appreciation. In order
to achieve this, the sub-fund
invests in large cap U.S. equi-
ties according to the CROCI
methodology and the CROCI
U.S. investment strategy which
selects the forty shares with
the lowest positive CROCI Eco-
nomic Price Earnings Ratio
("CROCI Economic P/E") from

a universe comprising approx-
imately 500 of the largest U.S.
equities by market capital-
ization and for which CROCI
Economic P/Es are calculated.
Companies in the financial

and real estate sectors are not
eligible for selection. Stocks
with low liquidity can also be
excluded from selection. The
sub-fund’s assets are period-
ically reconstituted in accor-
dance with the investment
strategy’s rules (re-selecting the
approximately forty selected
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 fund manager may take
necessary steps to reduce the
costs related to trading and
market impact, including effect-
ing the recomposition in stages
over a period of time. When
selecting investments, environ-
mental and social aspects and
the principles of good corporate
governance (ESG aspects) are
taken into consideration along-
side financial performance.

DWS INVEST CROCI US
Performance since inception
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“BVI method"” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results.

As of: December 31, 2021

DWS INVEST CROCI US

Performance of share classes vs. benchmark (in USD)

Share class ISIN 1year 3 years Since inception’
Class USD LC LU1769939361 29.2% 67.8% 44.3%
Class USD IC LU1769939288 29.9% 70.5% 470%
Class USD TFC LU1769939445 29.9% 70.3% 46.8%
Class IC? LU1900875656 40.9% 72.4% 56.8%
Class ICH? LU1769938983 28.8% 60.3% 377%
Class LC? LU1769939015 39.8% 67.8% 47.2%
Class LCH? LU1769939106 277% 56.4% 33.2%
Class TFC? LU1902613287 40.9% 72.3% 55.3%
Class GBP TFC? LU1769938801 30.7% 59.9% 41.3%
S&P 500 29.3% 99.4% 7%

"Classes ICH, LC, LCH, GBP TFC, USD IC, USD LC and USD TFC launched on August 30, 2018 / Class IC launched on
November 15, 2018 / Class TFC launched on November 30, 2018

2in EUR
3in GBP

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

Past performance is no guide to future results.

As of: December 31, 2021

The investment climate in the
reporting period was char-
acterized by the COVID-19
pandemic, high levels of debt
worldwide, still very low (and in
some cases negative) interest
rates in the industrial countries,
as well as uncertainty regarding
the monetary policies of the
central banks.

The performance of the interna-
tional capital markets in 2021

was particularly affected by the
coronavirus pandemic* and its
social and economic conse-
quences for the global econ-
omy. In contrast, the extremely
relaxed monetary policies of
the central banks of the indus-
trial countries — adopted in
light of the weakened global
economy — supported price
performance in the financial
markets. Since the beginning
of 2021, the economic outlook
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has improved in view of the
efforts undertaken by the inter-
national community of nations
and the packages of measures
introduced with the objective of
tackling the economic conse-
quences of the COVID-19 crisis,
as well as the approval appli-
cations for COVID-19 vaccines
and the vaccination campaigns
taking effect. However, the
question of inflation also arose
among investors on account
of the significantly increased
prices in the commodity mar-
kets, pent-up demand by con-
sumers due to the COVID-19
pandemic, as well as partial
supply shortages due to deliv-
ery difficulties. In addition, the
rapid spread of coronavirus
and its mutations as well as
the associated new restric-
tions dampened economic
prospects.

Against this challenging back-
drop, the sub-fund DWS Invest
CROCI US recorded an appreci-
ation of 29.2% per share (USD
LC share class; BVI method) in
the fiscal year through Decem-
ber 31, 2021. Its benchmark,
the S&P 500, gained 29.3% in
the same period (both percent-
ages in U.S. dollar terms).

Investment policy in the
reporting period

Over the reporting period,
the benefit of stock selection
was partially offset by sector
allocation.

The DWS Invest CROCI US
strategy primarily determines
stock selection based on eco-
nomic valuation, with the sec-
tor allocation directly driven by
the stock selection.

Over the course of the period,
the sub-fund DWS Invest CROCI
US was overweight in health
care, energy, basic materials and
consumer staples and under-
weight in financials and real
estate (where the sub-fund is not
permitted to invest), industrials,
information technology, utilities
and communication services.

During the periodic reviews

of the portfolio, the sub-fund
increased the exposure to basic
materials, energy, and industri-
als, while reducing exposure to
health care, consumer staples,
communication services and
information technology.

The sector allocation did
not contribute positively
to the return relative to the
benchmark.

Relative to its benchmark, the
sub-fund DWS Invest CROCI US
benefited from its underweight
positioning in communications
services, industrials and utilities
as well as from its overweight-
ing in the energy sector.

Stock selection was positive
particularly in consumer discre-
tionary, consumer staples, and
industrials.

Information on the
environmental and/or

social characteristics

The sub-fund DWS Invest
CROCI US promoted environ-
mental and social characteris-
tics and qualified as a product
in accordance with Article 8(1)
of Regulation (EU) 2019/2088
(SFDR) on sustainability-related
disclosures in the financial ser-
vices sector.

The assets are selected primar-
ily in line with the promoted
environmental and/or social
criteria. The investments under-
lying this financial product do
not, however, take into account
the EU criteria for environmen-
tally sustainable economic
activities as defined by the Tax-
onomy Regulation.

Presentation and content
requirements for periodic
reports for financial products

as referred to in Article 8(1)

of Regulation (EU) 2019/2088
(SFDR) and in Article 6 of Regu-
lation (EU) 2020/852 (Taxonomy)
are available below.

* The coronavirus (COVID-19) crisis was/
is a major challenge, including for the
economy worldwide, and is therefore
a significant event during the report-
ing period. Uncertainties regarding the
effects of COVID-19 are important for
understanding the annual financial state-
ments. Additional details are provided in
the explanations in the “General informa-
tion” section.



Annual financial statements

DWS Invest CROCI US

Statement of net assets as of December 31,

2021

l. Assets

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

Consumer Staples

Basic Materials

Industrials

Total equities

2. Investment fund units
Other funds

Total investment fund units
3. Derivatives

4. Cash at bank

5. Other assets

6. Receivables from share certificate transactions

Il. Liabilities
1. Loan liabilities

2. Other liabilities

lll. Net assets

Amount in USD

% of net assets

18 358 843.13 10.28
11 766 424.64 6.60
83 367 488.47 46.71
8031 985.68 4.50
21595 432.79 12.09
17 484 422.78 9.80
17 976 491.37 10.08
178 581 088.86 100.06
10.41 0.00

10.41 0.00

79 991.85 0.05
1620.10 0.00

185 249.59 0.10

2 319.60 0.00

-190 794.52 -0.11
-183 357.02 -0.10
178 476 128.87 100.00

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

177



DWS Invest CROCI US

Investment portfolio — December 31, 2021

Count/ Quantity/ Purchases/ Sales/ Currency Market price Total market % of
Security name units/ principal additions disposals value in net assets
currency amount in the reporting period usb
Securities traded on an exchange 178 581 088.86 100.06
Equities
AbbVie, Inc.. ... .. Count 37 313 9533 10 343 usbD 136.156 5080 164.95 2.85
Altria Group, InC. .. ... Count 97 579 32329 29 926 usb 47.44 4629 147.76 2.59
Amgen, InC.. .. Count 20 489 9424 4613 usb 228.45 4680 712.05 2.62
AutoNation, Inc o Count 34 475 6 949 32 597 usb 113.59 3916 015.25 2.19
Biogenldec, Inc......... . Count 15978 22 592 6614 usb 241.75 3862 681.50 2.16
Bristol-Myers Squibb Co.................. ... .. ... ... Count 72 541 35815 21 685 usbD 62.86 4 559 927.26 2.56
Cardinal Health, Inc. ................ o Count 87 471 103 687 16 216 usbD 52.39 4 582 605.69 2.57
CH Robinson Worldwide, Inc.......................... Count 45 981 50617 4 636 usb 107.38 4937 439.78 2.77
Conagra Brands, Inc............... . Count 132 601 157 339 24 738 usD 33.98 4505 781.98 2.52
Coterra Energy, Inc.. . ............... - Count 204 677 288 667 83 990 usbD 20.04 4101 727.08 2.30
Discovery Communications, Inc L Count 161 893 89 218 91 810 usD 24.56 3976 092.08 2.23
DR Horton, Inc.............oo o o Count 44 303 11167 20 030 usb 108.33 4799 343.99 2.69
FlexLtd .. ... o Count 242 991 286 588 43 597 usb 18.55 4 507 483.05 2.53
Count 106 423 27 819 61819 usb 37.67 4008 954.41 2.25
Count 65671 23421 19923 usb 73.67 4 837 982.57 2.71
Count 238 790 277 027 328 749 usb 17.07 4 076 145.30 2.28
Count 279 405 66 156 167 203 usb 16.09 4 495 626.45 2.52
Count 136 427 139 308 192 580 usbD 37.99 5182 861.73 2.90
Intel Corp. ... Count 84 246 28 689 27 374 usbD 51.95 4 376 579.70 2.45
JM Smucker Co./The. .................... Count 33815 13149 11 685 usb 135.55 4 583 623.25 2.57
Laboratory Corp. of America Holdings . ...... Count 15 601 4 865 8 005 usb 313.35 4888 573.35 2.74
Lockheed Martin Corp. . .................. Count 12 755 6114 3561 usb 355.71 4 537 081.05 2.54
LyondellBasell Industries NV. . ............. Count 46 957 50 818 3861 usb 93.4 4 385 783.80 2.46
Merck & Co., Inc. ......... .. ... o Count 52 491 25130 19115 usbD 77.15 4 049 680.65 2.27
Mosaic Co./The . ... ... Count 115184 117 244 2 060 usbD 39.94 4 600 448.96 2.58
Nielsen Holdings PLC ... ... . ... o ... Count 205 175 216 692 11517 usbD 21.06 4 320 985.50 2.42
Nucor Corp o Count 38 043 43 452 5409 usb 115.29 4385 977.47 2.46
OliN Corp. oo Count 69 805 99 010 29 205 usbD 58.91 4112 212.55 2.30
ONEOK, Inc. ... oo Count 66 705 13183 62 338 usbD 58.92 3930 258.60 2.20
Pfizer, Inc. . . o Count 91210 45 764 51978 usbD 58.21 5309 334.10 2.97
Qorvo, INC.. oo Count 27 369 27 857 488 usbD 157.25 4303 775.25 2.41
Quest Diagnostics Inc. .. ... Count 30376 40 474 10 098 usb 171.64 5213 736.64 2.92
Regeneron Pharmaceuticals, Inc. ........... Count 7001 4 225 3964 usb 650.64 4 555 130.64 2.55
Tapestry, Inc.............. o Count 102 020 103 841 1821 usb 41.16 4199 143.20 2.35
Tyson Foods, Inc. ............ ... .. Count 52915 10715 20413 usb 86.62 4 583 497.30 2.57
Vertex Pharmaceuticals, Inc.. . ............. Count 22 578 26 839 4 261 usD 223.36 5043 022.08 2.83
ViacomCBS, Inc. ........... ... ... o Count 122177 73576 76 766 usb 30.95 3781378.15 212
Viatris, INC.. ..o Count 297 876 163 571 108 836 usb 13.7 4080 901.20 2.29
Westrock Co.. ..o Count 89103 44177 45 741 usbD 44.83 3994 487.49 2.24
Whirlpool Corp. .. ..o Count 19 599 20 744 1145 usD 234.95 4 604 785.05 2.58
Investment fund units 10.41 0.00
In-group fund units
Deutsche Global Liquidity Series PLC
- Deutsche Managed Dollar Fund -Z- USD - (0.100%) . ... .. Units 0 2041 2041 usbD 10 408.589 10.41 0.00
Total securities portfolio 178 581 099.27 100.06
Derivatives
(Minus signs denote short positions)
Currency derivatives 79 991.85 0.05
Receivables/payables
Forward currency transactions
Forward currency transactions (long)
Open positions
EUR/USD 7.0 million. . ... 39 583.09 0.02
Closed positions
EUR/USD 7.2 million. ... o 40 408.76 0.03
Cash at bank 1620.10 0.00
Demand deposits at Depositary
EUR deposits. .. ... EUR 596 675.74 0.00
Deposits in non-EU/EEA currencies
Britishpound ... ... .. .. GBP 699 944.36 0.00
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Security name

Other assets

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

Receivables from share certificate transactions
Total assets
Short-term liabilities

Loans in non-EU/EEA currencies

US.dollar ...

Other liabilities

Liabilities from costitems. ........ ... ... ... ... ..

Total liabilities

Net assets

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

Count/
units/
currency

Quantity/
principal
amount

Purchases/ Sales/
additions disposals
in the reporting period

Currency

Market price

Total market
value in
usb

185 249.59
184 991.75
257.84
2319.60

178 850 280.41

-190 794.52

-190 794.52

-183 357.02
-183 3567.02

-374 151.54

178 476 128.87

% of
net assets

0.10
0.10
0.00
0.00
100.21

-0.11

-0.11

-0.10
-0.10

-0.21

100.00

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

request.

Net asset value per share and
number of shares outstanding

Net asset value per share

Class IC . ...
Class ICH. ... ...
Class LC .. ... o

Class LCH . .....
Class TFC ......
Class GBP TFC . .

Class USD IC. ... .o\
ClassUSDLC ... ...
ClassUSDTFC ... ...

Number of shares outstanding

Class IC ... oo
Class ICH. ... ...
Class LC ... ..o

Class LCH . . ..
Class TFC . ...
Class GBP TFC

Class USD IC. ..o\ oo oo
ClassUSDLC ... ...
ClassUSDTFC ... ..

Composition of the reference portfolio (according to CSSF circular 11/512)
S&P 500 Net Dividends Reinvested Index (Net USD)

Market risk exposure (value-at-risk) (according to CSSF circular 11/512)
Lowest market risk exposure ... ... ...
Highest market risk exposure . .. ...................
Average market risk exposure . ... ...
The values-at-risk were calculated for the period from January 1, 2021, through December 31, 2021, using historical simulation with a 99% confidence level, a 10-day holding period and

an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined

in CSSF circular 11/512.

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

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

Count/
currency

EUR
EUR
EUR
EUR
EUR
GBP
usb
usb
usb

Count
Count
Count
Count
Count
Count
Count
Count
Count

72.325

101.363

87.016

Net asset value per share
in the respective currency

166.77
228.59
147.18
248.37
166.28
275.63
525.08
467.42
233.81

100.000
61.000
1614.000
29 155.868
438.000
500.000

58 754.826
293 508.856
7100.042

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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DWS Invest CROCI US

Market abbreviations

Contracting parties for forward currency transactions
Barclays Bank Ireland PLC, HSBC France, Royal Bank of Canada (UK) and UBS AG

Exchange rates (indirect quotes)
As of December 30, 2021

Euro ... EUR 0.882262 = USD 1
British pound ................ ... GBP 0.740028 = USD 1

Notes on valuation

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

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

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

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

Statement of changes in net assets

2021

for the period from January 1, 2021, through December 31, 2021

. Value of the fund’s net assets

at the beginning of the fiscal year................ usb 165 053 365.38
1. Netoutflows ......... ... ... ... ....... usb -30 897 319.72
2. Income adjustment.......... ... .. ... ... uUsSD 4 234 787.85
3. Netinvestmentincome..................... usb 1027 280.61
4. Realized gains/losses. .. ......... ... ... . ... .. UsSD 40 541 246.21
5. Net change in unrealized appreciation/depreciation . ...  USD -1 483 231.46
Il. Value of the fund'’s net assets
at the end of the fiscalyear..................... usb 178 476 128.87
Summary of gains/losses 2021
Realized gains/losses (incl. income adjustment). ...... usb 40 541 246.21
from:
Securities transactions. .. ....... ... Lo usb 40 970 479.68
(Forward) currency transactions .................. usb -471 610.97
Derivatives and other financial futures transactions ... USD 42 377.50

Details on the distribution policy”

I. Income
1. Dividends (before withholding tax) . . . . .. UsD 3881 584.14
2. Deduction for foreign withholding tax. . ............. usD -1 101 136.56
Totalincome ...ttt usb 2780 447.58
Il. Expenses
1. Interest on borrowings and negative interest

ONdEePOSItS . ..o uUsD -3490.40
2. Managementfee.......... .. ... ... .. .. .. .. ... usD -1 546 558.13

thereof:

Basic management fee .. ..... USD -1 521 793.69

Income from expense cap ' ... USD -599.569

Administrationfee .. ......... usb -24 164.85
3. Auditing, legal and publication costs usD -63 388.07
4. Taxe d'abonnement.............. .. UsD -71 886.91
5. Other expenses. .............. .. usD -67 843.46
Total eXpenses. . .........cooiiiiiiiiiiinineannans uUsb -1753 166.97
lll. Net investmentincome ........................ uUsb 1027 280.61
IV. Sale transactions
Realized gains/losses . ........... . ... ... .. ... ... usD 40 541 246.21
Capital gains/losses ...............ciiiiinnnn.n, uUsb 40 541 246.21
V. Net gain/loss for the fiscalyear.................. uUsb 41 568 526.82

T Includes income adjustment of EUR 890.95.
BVI total expense ratio (TER)
The total expense ratio for the share classes was:

Class IC 0.57% p.a.,

Class LC 1.46% p.a.,
Class TFC 0.62% p.a.,
Class USD IC 0.57% p.a.,
Class USD TFC 0.64% p.a.

Class ICH 0.60% p.a.,
Class LCH 1.44% p.a.,
Class GBP TFC 0.61% p.a.,
Class USD LC 1.11% p.a.,

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

year.

Transaction costs

The transaction costs paid in the reporting period amounted to USD 64 315.39.

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

in the calculation.

Class IC

The income for the fiscal year is reinvested.

Class ICH

The income for the fiscal year is reinvested.

Class LC

The income for the fiscal year is reinvested.

Class LCH

The income for the fiscal year is reinvested.

Class TFC

The income for the fiscal year is reinvested.

Class GBP TFC

The income for the fiscal year is reinvested.

Class USD IC

The income for the fiscal year is reinvested.

Class USD LC

The income for the fiscal year is reinvested.

Class USD TFC

The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.
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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

20270 usD 178 476 128.87
2020, . usD 165 053 365.38
2019, usD 232 448 582.73
Net asset value per share at the end of the fiscal year
2021 Class IC ..o EUR 156.77
Class ICH ... ..o EUR 228.59
Class LC ..o EUR 147.18
Class LCH. .. ... EUR 248.37
Class TFC ..o EUR 155.28
Class GBPTFC. . ...t GBP 275.63
ClassUSDIC ... ..o usD 525.08
ClassUSDLC. ...t usD 467.42
ClassUSDTFC. ... usD 233.81
2020 Class IC .. EUR 111.23
Class ICH .. ..o EUR 177.43
Class LC ..o EUR 105.28
Class LCH. . ... EUR 194.55
Class TFC ..o EUR 110.21
ClassGBPTFC. ... GBP 210.87
ClassUSDIC ... ..o usD 404.17
ClassUSDLC. ... ... i, usD 361.73
ClassUSDTFC. ... ... usD 180.06
2019 Class IC ..o EUR 122.02
Class ICH .. ..o EUR 181.62
Class LC ..o EUR 116.62
Class LCH. . ... EUR 200.72
Class TFC ..o EUR 120.95
ClassGBPTFC.. ... GBP 218.23
ClassUSDIC ... ..o usD 404.12
ClassUSDLC...........o it usD 363.60
ClassUSDTFC.. .. ... usD 180.09
Tr: ions pri d for the of the fund'’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted in the reporting period for the account of the fund's assets via brokers that are closely related companies and persons (share of 5% and above),
amounted to 0.00% of all transactions. The total volume was USD 286.00.
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Annual report

DWS Invest CROCI US Dividends

Investment objective and
performance in the reporting
period

The objective of the investment
policy is to generate long-term
capital appreciation. In order

to achieve this, the sub-fund
invests in large cap U.S. equities
according to the CROCI meth-
odology and the CROCI “U.S.
Dividends” investment strategy
which selects the 40 shares
with the lowest positive CROCI
Economic Price Earnings Ratio
(“CROCI Economic P/E”) from

a universe comprising approx-
imately 300 of the largest U.S.
equities by market capitalization
for which CROCI Economic P/Es
are calculated and that also
meet certain criteria for sustain-
able dividends. The sub-fund’s
approximately 40 shares are
periodically reconstituted in
accordance with the investment
strategy’s rules (re-selecting the
approximately forty selected
shares that the sub-fund will
invest in) with the intention

that each constituent share is
equally weighted. When select-
ing investments, environmental
and social aspects and the prin-
ciples of good corporate gover-
nance (ESG aspects) are taken
into consideration alongside
financial performance.

The investment climate in the
reporting period was char-
acterized by the COVID-19
pandemic, high levels of debt
worldwide, still very low (and in
some cases negative) interest
rates in the industrial countries,
as well as uncertainty regarding
the monetary policies of the
central banks.

DWS INVEST CROCI US DIVIDENDS

Performance since inception
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* Launched on August 28, 2018 = 100
Data on U.S. dollar basis

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

Past performance is no guide to future results.

As of: December 31, 2021

DWS INVEST CROCI US DIVIDENDS

Performance of share classes vs. benchmark (in USD)

Share class ISIN 1year 3 years Since inception’
Class USD LC LU1769942746 22.4% 62.9% 44.4%

Class USD IC LU1769942589 231% 65.6% 471%

Class USD IC50 LU1949850454 23.3% - 46.6%

Class USD ID LU1769942662 231% 65.6% 471%

Class USD LD LU1769942829 22.4% 62.9% 44.4%

Class USD TFC LU2313464575 - - 9.7%

Class TFC? LU1769942407 33.5% 671% 52.0%

Class TFD? LU2315795679 - - 13.5%

S&P 500 29.3% 99.4% 71.9%

"Classes TFC, USD IC, USD ID, USD LC and USD LD launched on August 28, 2018 / Class USD IC50 launched on
February 28, 2019 / Class USD TFC launched on March 31, 2021/ Class TFD launched on April 15, 2021

2in EUR

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

Past performance is no guide to future results.

As of: December 31, 2021

The performance of the interna-
tional capital markets in 2021
was particularly affected by the
coronavirus pandemic* and its
social and economic conse-
quences for the global econ-
omy. In contrast, the extremely
relaxed monetary policies of
the central banks of the indus-
trial countries — adopted in
light of the weakened global
economy — supported price
performance in the financial
markets. Since the beginning
of 2021, the economic outlook

has improved in view of the
efforts undertaken by the inter-
national community of nations
and the packages of measures
introduced with the objective of
tackling the economic conse-
quences of the COVID-19 crisis,
as well as the approval appli-
cations for COVID-19 vaccines
and the vaccination campaigns
taking effect. However, the
question of inflation also arose
among investors on account

of the significantly increased
prices in the commodity mar-
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kets, pent-up demand by con-
sumers due to the COVID-19
pandemic, as well as partial
supply shortages due to deliv-
ery difficulties. In addition, the
rapid spread of coronavirus
and its mutations as well as
the associated new restric-
tions dampened economic
prospects.

Against this challenging back-
drop, the sub-fund DWS Invest
CROCI US Dividends recorded
an appreciation of 22.4% per
share (USD LC share class,
BVI method) in the fiscal year
through December 31, 2021.
Its benchmark, the S&P 500,
gained 29.3% in the same
period (both percentages in
U.S. dollar terms).

Investment policy in the
reporting period

Over the reporting period, nei-
ther sector allocation nor the
stock selection contributed to
the relative performance.

The DWS Invest CROCI US
Dividends strategy primarily
determines stock selection
based on economic valuation
after excluding stocks that

do not meet various dividend
sustainability screens, with the
sector allocation directly driven
by the stock selection.

Over the course of the period,
the DWS Invest CROCI US
Dividends sub-fund was over-
weight in consumer staples,
health care, industrials, basic
materials, utilities and con-
sumer discretionary and under-
weight in financials and real
estate (where the sub-fund is
not permitted to invest), energy

information technology, utilities
and communication services.

During the periodic reviews

of the portfolio, the sub-fund
increased the exposure to con-
sumer staples, basic materials,
consumer discretionary, utilities
and energy, while reducing the
exposures to health care, indus-
trials, communication services
and information technology.

The sector allocation did
not contribute positively
to the return relative to the
benchmark.

Relative to its benchmark,

DWS Invest CROCI US Dividends
benefited from its underweight
position in the financial and real
estate sector and from its over-
weighting in cyclical consumer
goods, health care and basic
materials.

However, stock selection
proved challenging particularly
within health care and basic
materials.

Information on the
environmental and/or

social characteristics

DWS Invest CROCI US Divi-
dends promoted environmental
and social characteristics and
qualified as a product in accor-
dance with Article 8(1) of Reg-
ulation (EU) 2019/2088 (SFDR)
on sustainability-related disclo-
sures in the financial services
sector.

The assets are selected primar-
ily in line with the promoted
environmental and/or social
criteria. The investments under-
lying this financial product do

not, however, take into account
the EU criteria for environmen-
tally sustainable economic
activities as defined by the Tax-
onomy Regulation.

Presentation and content
requirements for periodic
reports for financial products

as referred to in Article 8(1)

of Regulation (EU) 2019/2088
(SFDR) and in Article 6 of Regu-
lation (EU) 2020/852 (Taxonomy)
are available below.

* The coronavirus (COVID-19) crisis was/
is a major challenge, including for the
economy worldwide, and is therefore
a significant event during the report-
ing period. Uncertainties regarding the
effects of COVID-19 are important for
understanding the annual financial state-
ments. Additional details are provided in
the explanations in the “General informa-
tion” section.



Annual financial statements
DWS Invest CROCI US Dividends

Statement of net assets as of December 31, 2021

l. Assets

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

Consumer Staples

Basic Materials

Industrials

Utilities

Total equities

2. Investment fund units
Other funds

Total investment fund units

3. Cash at bank

4. Other assets

5. Receivables from share certificate transactions
Il. Liabilities

1. Short-term liabilities

2. Other liabilities

3. Liabilities from share certificate transactions

lll. Net assets

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

Amount in USD

% of net assets

26 459 110.12 10.24
6891 124.90 2.67
129 219 370.74 49.99
25 376 456.12 9.83
31700 474.52 12.28
6 542 576.60 2.53
25 747 234.14 9.96
6 478 356.45 2.51
258 414 703.59 100.01
1342.71 0.00
1342.71 0.00
883.37 0.00

416 386.66 0.16
2516 341.99 0.97
-546 761.34 -0.21

-1 504 409.30 -0.57
-919 91751 -0.36
258 378 570.17 100.00
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Investment portfolio — December 31, 2021

Count/
Security name units/
currency
Securities traded on an exchange
Equities
AbbVie, Inc.. ... Count
Altria Group, Inc L. Count
Amcor PLC ... Count
Amdocs Ltd. ... Count
Amgen, Inc L. Count
BestBuy Co., InC........... . Count
Bristol-Myers Squibb Co.. .. ......... ... ... .. . Count
Campbell SoupCo. . ................ Count
Cardinal Health, Inc. ................ Count
CH Robinson Worldwide, Inc.......... Count
Cisco Systems, Inc.................. Count
Conagra Brands, Inc................. L. Count
ConocoPhillips. .. ..o Count
Coterra Energy, INC.. ... Count
Cummins, Inc L. Count
Garmin Ltd. . ... o Count
General Mills, Inc. .. ... ... Count
Genuine Parts Co................. . Count
Gilead Sciences, Inc...................... Count
HP, Inc. ... . Count
Intel Corp. .. ..o Count
International Business Machines Corp.. . ... .. Count
JM Smucker Co./The. .................... Count
Johnson & Johnson. . ........... ... .. ... Count
Kellogg Co. . ... L Count
Kroger Co./The .. ... s Count
Lockheed Martin Corp. .. ... .. oo Count
LyondellBasell Industries NV Count
ManpowerGroup, InC. .. ... Count
Merck & Co., INC. .. ... Count
Molson Coors Beverage Co................ L Count
Newell Brands, Inc....................... L Count
ONEOK, Inc. . L Count
Pfizer, Inc. ......... .. ... ... . ... L Count
Philip Morris International, Inc. Count
Pioneer Natural Resources Co Count
PPL COMp. ot Count
Tyson Foods, Inc. ....................... L Count
Westrock Co.. ..o Count
Whirlpool Corp. .. ..o Count
Investment fund units
In-group fund units
Deutsche Global Liquidity Series PLC - Deutsche Managed
Dollar Fund -Z-USD - (0.100%) . . .. .................... Units
Total securities portfolio
Cash at bank
Demand deposits at Depositary
EUR deposits. .. ... EUR
Other assets
Dividends/Distributions receivable
Receivables from share certificate transactions
Total assets
Short-term liabilities
Loans in non-EU/EEA currencies
US.dollar ..o usb

Other liabilities
Liabilities from cost items
Additional other liabilities. . . ........................ ..

Liabilities from share certificate transactions

Total liabilities

Net assets

Quantity/
principal
amount

49 068
139 375
534 917

86 283

29216

61614
104 963
144 961
127 626

60 249
108 130
192 108

88 384
310 786

28 841

46 564

94 768

47 339

88 564
175 410
125676

50 473

46 189

36 688

98 539
137 001

18 075

70 049

67 063

84 735
136 111
278 682
105183
112 443

68 603

356176
216 595

72 838
144 165

26 913

779

Purchases/ Sales/
additions disposals
in the reporting period

29 503 22 684
84 059 47 685
300 401 141724
99 162 12879
17 441 7 068
34 444 15015
61789 26 262
84 082 31874
76 841 28 288
37 743 25614
52 599 41 647
112 582 42 228
88 553 169
383 926 73 140
17 993 8 544
65 107 54 981
57 697 36510
24 882 22 496
44 584 29 115
123 235 131 024
82 045 42 115
31324 15 363
24728 16 816
18 678 10 853
116 901 18 362
76 440 78 716
10937 5013
81709 11 660
82787 15734
52 478 21733
274 436 138 325
1568 024 96 447
105 356 173
86 712 86 500
39 440 22 382
35 234 58
257 039 40 444
39739 30 542
169 183 15018
33 055 6142
4443 4443

Currency

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

usb

Market price

136.15
47.44
12.02
75.55

228.45

102.59
62.86
43.29
52.39

107.38
63.73
33.98
73.28
20.04

219.44

137.13
67.05

140.08
73.67
37.99
51.95

133.69

136.55

171.96
63.97
45.25

356.71
93.4
98.77
77.15
46.22
21.875
58.92
58.21
94.43

184.056
29.91
86.62
44.83

234.95

10 408.589

Total market
value in
usb

258 414 703.59

6 680 608.20
6611 950.00
6429 702.34
6518 680.65
6674 395.20
6 320 980.26
6597 974.18
6275 361.69
6 686 326.14
6 469 537.62
6891 124.90
6527 829.84
6476 779.52
6228 151.44
6 328 869.04
6 385 321.32
6 354 194.40
663124712
6 524 509.88
6 663 825.90
6 528 868.20
6 747 735.37
6260 918.95
6 308 868.48
6 303 539.83
6 199 295.25
6 429 458.25
6 542 576.60
6622 824.81
6 537 305.25
6291 050.42
6096 168.75
6 197 382.36
6 545 307.03
6478 181.29
6474 142.80
6 478 356.45
6 309 227.56
6462 916.95
6 323 209.35

1342.71

134271

258 416 046.30

883.37

883.37

416 386.66
416 386.66

2516 341.99

261 349 658.32

-546 761.34

-546 761.34
-1 504 409.30
-174 936.61
-1 329 472.69
-919 917.51
-2 971 088.15

258 378 570.17

% of
net assets

100.01

2.58
2.56
2.49
2.52
2.58
2.45
2.65
2.43
2.59
2.50
2.67
2.63
2.51
2.41
2.45
247
2.46
257
2.52
2.58
2.53
261
242
2.44
2.44
2.40
2.49
253
2.56
2.53
2.43
2.36
2.40
2.53
251
251
251
2.44
2.50
2.45

0.00

0.00

100.01

0.00

0.00

0.16
0.16

0.97

101.14

-0.21

-0.21
-0.57
-0.06
-0.61
-0.36
-1.14

100.00



DWS Invest CROCI US Dividends

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 TFC EUR 287.24
Class TFD Co EUR 113.52
Class USD IC. ... o usD 326.36
Class USD ICB0. . ..ottt usb 146.58
Class USD ID. . .. usb 272.92
Class USD LC . .. usb 310.49
Class USD LD . .. .... UsD 262.76
Class USDTFC ... usb 109.68
Number of shares outstanding

Class TFC .. ... Count 165 486.789
Class TFD ... Count 4 822.000
Class USD IC L Count 437 788.508
ClassUSD ICBO. . ... Count 114.000
ClassUSD ID. ... Count 5 962.000
Class USD LC . Count 21 869.634
Class USD LD . Count 200 034.846
Class USD TFC Count 100.000

Composition of the reference portfolio (according to CSSF circular 11/512)
S&P 500 Net Dividends Reinvested Index (Net USD)

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

Lowest market risk exposure .. ... % 64.317
Highest market risk exposure . . ....................... % 95.885
Average market risk exposure .. ... % 75.555

The values-at-risk were calculated for the period from January 1, 2021, through December 31, 2021, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined
in CSSF circular 11/512.

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

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

Exchange rates (indirect quotes)
As of December 30, 2021

Euro ... ...l EUR 0.882262 = USD 1

Notes on valuation

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

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

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

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

Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets

2021

for the period from January 1, 2021, through December 31, 2021

. Value of the fund’s net assets

I. Income
1. Dividends (before withholding tax) ................. uUsb 7 792 182.61
2. Deduction for foreign withholding tax. . ............. usb -2 091 247.24
Totalincome ............co oo, uUsb 5 700 935.37
Il. Expenses
1. Interest on borrowings and negative interest

ONdeposits . ... ... usb -10 120.25
2. Managementfee. ... ... ... ... . ... .. usb -1 505 089.74

thereof:

Basic management fee . ...... USD -1473 067.46

Income from expense cap. . . .. usD 1194.72

Administrationfee .. ......... usb -33217.00
3. Depositaryfee....... ... ... i usb -782.37
4. Auditing, legal and publication costs. . usb -15937.48
5. Taxe d'abonnement.......... ... ... . ... ... ... usb -71203.27
6. Otherexpenses................couiiiuiiiia.. usb -57 503.73
Total eXpenses. . .........c.ooiiuiiiiiniinnneannnann usb -1 660 636.84
lll. Netinvestmentincome ........................ usb 4 040 298.53
IV. Sale transactions
Realized gains/losses . ........... ... i uUsb 36 302 250.88
Capital gains/losses .................iiiiennn... usb 36 302 250.88
V. Net gain/loss for the fiscal year.................. usb 40 342 549.41

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

Class TFC 0.59% p.a.,

Class USD IC 0.55% p.a.,
Class USD ID 0.56% p.a.,
Class USD LD 1.10% p.a.,

Class TFD 0.42%,

Class USD IC50 0.41% p.a.,
Class USD LC 1.10% p.a.,
Class USD TFC 0.43%

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

year.

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

Transaction costs

The transaction costs paid in the reporting period amounted to USD 65 902.42.

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

the calculation.

at the beginning of the fiscal year usb 174 083 156.83
1. Distribution for the previous year .. ........... uUsD -1 143 065.84
2. Netinflows ........ ... ... ... usD 40 936 986.71
3. Income adjustment......... ... .. ... .. uUsD -337 899.55
4. Netinvestmentincome..................... .. USD 4 040 298.53
5. Realized gains/losses. . . ........ ... .. UsD 36 302 250.88
6. Net change in unrealized appreciation/depreciation . ...  USD 4 496 842.61
Il. Value of the fund’s net assets
at the end of the fiscalyear..................... usb 258 378 570.17
Summary of gains/losses 2021
Realized gains/losses (incl. income adjustment). ... ... usb 36 302 250.88
from:
Securities transactions. .. ... Lo usb 36 150 231.89
(Forward) currency transactions .................. usD 27 666.49
Derivatives and other financial futures transactions ... USD 124 352.50
- - - - - *
Details on the distribution policy
Class TFC
The income for the fiscal year is reinvested.
Class TFD
Type As of Currency Per share
Final distribution March 4, 2022 EUR 1.33
Class USD IC
The income for the fiscal year is reinvested.
Class USD IC50
The income for the fiscal year is reinvested.
Class USD ID
Type As of Currency Per share
Final distribution March 4, 2022 usb 4.61
Class USD LC
The income for the fiscal year is reinvested.
Class USD LD
Type As of Currency Per share
Final distribution March 4, 2022 usb 3.13

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.



DWS Invest CROCI US Dividends

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

Net assets at the end of the fiscal year

2027 . usD 258 378 570.17
2020. . .. Usb 174 083 156.83
2010, usD 181679 696.17
Net asset value per share at the end of the fiscal year
2021 Class TFC . ... EUR 287.24
ClassTFD .. ..ot .. EUR 113.52
ClassUSDIC ............. .. UsD 326.36
Class USD IC50 .. uUsD 146.58
ClassUSDID ... oo usD 272.92
Class USD LC usb 310.49
Class USD LD .. UsD 262.76
ClassUSDTFC. ... ... usD 109.68
2020 Class TFC EUR 215.18
Class TFD .. EUR -
ClassUSDIC ... .o usD 265.12
Class USDICB0 . ..o ooviii e usD 118.90
ClassUSDID ............. .. USD 226.91
ClassUSDLC............. .. USD 253.60
ClassUSDLD............. .. USD 219.66
Class USD TFC .. USD -
2019 ClassTFC . ............... .. EUR 22554
Class TFD ..o EUR -
ClassUSDIC ... ..o usD 253.11
Class USD IC50 .. Usb 113.34
ClassUSDID ... oo usD 224.84
Class USD LC usb 243.43
Class USD LD usb 218.84
Class USD TFC usb -
Tr: ions pr d for the of the fund'’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted in the reporting period for the account of the fund's assets via brokers that are closely related companies and persons (share of 5% and above),
amounted to 0.00% of all transactions. The total volume was USD 383.48.

189



Annual report
DWS Invest CROCI World

Investment objective and
performance in the reporting
period

The objective of the investment
policy is to generate long-term
capital appreciation. In order
to achieve this, the sub-fund 110 o~
invests in large cap developed 100 N\ ——
market global equities accord- 90 Hv/ 4 \/
ing to the CROCI methodology 80,

and the CROCI "World" invest-
ment strategy which selects

DWS INVEST CROCI WORLD
Performance since inception

150

140 /
130 —
120 /

/—/_/

T T T 1
8/28/18*12/18 12/19 12/20 12/21

B DWS Invest CROCI World (LC share class) * Launched on August 28, 2018 =100
Data on euro basis

the approximately one hundred
shares with the lowest positive
CROCI Economic Price Earnings
Ratio (“CROCI Economic P/E")
from a universe comprising at
least 450 of the largest devel-
oped market global equities by
market capitalization and for
which CROCI Economic P/Es
are calculated. Companies in
the financial and real estate
sectors are not eligible for
selection. The investment strat-
egy attempts to match specific
regional weightings and also
limits exposure to a single
economic sector to no more
than 25%. Stocks with low
liquidity can also be excluded
from selection. The sub-fund’s
assets are periodically recon-
stituted in accordance with

the investment strategy’s rules
(re-selecting the approximately
one hundred shares that the
sub-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 necessary
steps to reduce the costs
related to trading and market
impact, including effecting the
re-composition in stages over a
period of time. When selecting
investments, environmental and

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

Past performance is no guide to future results.

As of: December 31, 2021

DWS INVEST CROCI WORLD

Performance of share classes vs. benchmark (in EUR)

Share class ISIN 1year 3 years Since inception’
Class LC LU1769941003 30.9% 70.0% 48.0%

Class IC LU1769940708 31.9% 741% 51.9%

Class ID? LU1769940880 - 17.9% 2.9%

Class TFC LU1902608444 31.9% 73.9% 60.0%

Class USD IC? LU1769941185 21.6% 72.7% 47.2%

Class USD LC® LU1769941268 20.6% 69.4% 44.0%

MSCI World 32.7% 83.5% 62.0%

"Classes IC, ID, LC, USD IC and USD LC launched on August 28, 2018 / Class TFC launched on November 30, 2018
2 Last share price calculation on May 22, 2020 (share class still active)

3in USD

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

Past performance is no guide to future results.

As of: December 31, 2021

social aspects and the princi-
ples of good corporate gover-
nance (ESG aspects) are taken
into consideration alongside
financial performance.

The investment climate in the
reporting period was char-
acterized by the COVID-19
pandemic, high levels of debt
worldwide, still very low (and in
some cases negative) interest
rates in the industrial countries,
as well as uncertainty regarding
the monetary policies of the
central banks.

The performance of the inter-
national capital markets in 2021
was particularly affected by the
coronavirus pandemic* and its
social and economic conse-
quences for the global econ-
omy. In contrast, the extremely
relaxed monetary policies of
the central banks of the indus-
trial countries — adopted in
light of the weakened global
economy — supported price
performance in the financial
markets. Since the beginning
of 2021, the economic outlook
has improved in view of the



efforts undertaken by the inter-
national community of nations
and the packages of measures
introduced with the objective of
tackling the economic conse-
quences of the COVID-19 crisis,
as well as the approval appli-
cations for COVID-19 vaccines
and the vaccination campaigns
taking effect. However, the
question of inflation also arose
among investors on account
of the significantly increased
prices in the commodity mar-
kets, pent-up demand by con-
sumers due to the COVID-19
pandemic, as well as partial
supply shortages due to deliv-
ery difficulties. In addition, the
rapid spread of coronavirus
and its mutations as well as
the associated new restric-
tions dampened economic
prospects.

Against this challenging back-
drop, the sub-fund DWS Invest
CROCI World recorded an
appreciation of 30.9% per share
(LC share class; BVI method) in
the fiscal year through Decem-
ber 31, 2021. Its benchmark,
the MSCI World, gained 32.7%
in the same period (both per-
centages in euro terms).

Investment policy in the
reporting period

Over the reporting period,
security selection benefits
were mostly offset by sector
allocation.

The DWS Invest CROCI World
Strategy primarily determines
stock selection based on eco-

nomic valuation subject to
regional and sector constraints,
with the sector allocation directly
driven by the stock selection.

Over the course of the period,
the DWS Invest CROCI World
sub-fund was overweight in
health care, consumer staples,
consumer discretionary, utili-
ties, basic materials and energy
and underweight in financials
and real estate (where the
sub-fund is not permitted to
invest), information technology,
communication services and
industrials. During the periodic
reviews of the portfolio, the
sub-fund increased the expo-
sure to basic materials, energy,
and industrials while reducing
the exposures to health care,
consumer staples, consumer
discretionary and communica-
tions services. The sector allo-
cation contributed negatively
to the return relative to the
benchmark.

Relative to its benchmark, the
sub-fund DWS Invest CROCI
World benefited from its under-
weight position in communi-
cation services and overweight
position in energy, but suffered
from its underweight positions
in financials and information
technology.

However, stock selection in
most sectors proved positive,
particularly in consumer dis-
cretionary and information
technology. Stock selection
in health care was the largest
detractor from performance.

Information on the
environmental and/or

social characteristics

DWS Invest CROCI World
promotes environmental and
social characteristics and quali-
fied as a product in accordance
with Article 8(1) of Regulation
(EU) 2019/2088 (SFDR) on sus-
tainability-related disclosures in
the financial services sector.

The assets are selected primar-
ily in line with the promoted
environmental and/or social
criteria. The investments under-
lying this financial product do
not, however, take into account
the EU criteria for environmen-
tally sustainable economic
activities as defined by the Tax-
onomy Regulation.

Presentation and content
requirements for periodic
reports for financial products

as referred to in Article 8(1)

of Regulation (EU) 2019/2088
(SFDR) and in Article 6 of Regu-
lation (EU) 2020/852 (Taxonomy)
are available below.

* The coronavirus (COVID-19) crisis was/
is a major challenge, including for the
economy worldwide, and is therefore
a significant event during the report-
ing period. Uncertainties regarding the
effects of COVID-19 are important for
understanding the annual financial state-
ments. Additional details are provided in
the explanations in the “General informa-
tion” section.
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Annual financial statements
DWS Invest CROCI World

Statement of net assets as of December 31, 2021

Amount in EUR % of net assets
I. Assets
1. Equities (sectors)
Information Technology 4 958 085.18 14.30
Telecommunication Services 2787 935.28 8.05
Consumer Discretionaries 10 558 043.80 30.48
Energy 3 845 514.30 11.10
Consumer Staples 4141 984.24 11.95
Basic Materials 3704 810.61 10.68
Industrials 3140 634.44 9.07
Utilities 1369 343.77 3.96
Total equities 34 506 351.62 99.59
2. Investment fund units
Other funds 116 795.65 0.34
Total investment fund units 116 795.65 0.34
3. Derivatives -105.87 0.00
4. Cash at bank 17 292.56 0.05
5. Other assets 89 501.89 0.25
6. Receivables from share certificate transactions 63 828.80 0.18
Il. Liabilities
1. Short-term liabilities -45 863.91 -0.13
2. Other liabilities -101 116.35 -0.28
lll. Net assets 34 646 684.39 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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DWS Invest CROCI World

Investment portfolio — December 31, 2021

Count/
Security name units/

currency
Securities traded on an exchange
Equities
BHP Billiton Ltd . ........ ... Count
Newecrest Mining Ltd L Count
Woodside Petroleum Ltd. . .......................... Count
Enbridge, InC.. ... Count
TC Energy Corp L Count
Holeim Ltd . ... ... Count
Novartis AG ... ... Count
Roche Holding AG . ................ L Count
AP Moller - Maersk A/S .. ........... S Count
ArcelorMittal. . ............. ... ... o Count
BASFSE. ... ... . o Count
Bayer AG ... S Count
Henkel AG & Co., KgaA -Pref- L Count
Nokia Oyj ..o - Count
Sanofi ... o Count
UCB SA o Count
Anglo American PLC ... ... ... Count
British American Tobacco PLC o Count
Glencore PLC . ... . i Count
Imperial Brands PLC. . ... .. ... Count
Persimmon PLC........................ Count
RioTintoPLC........ ... ... ... .. Count
Astellas Pharma, Inc. . ................... Count
ITOCHU Corp. .. oo Count
Nintendo Co., Ltd. ...................... L Count
Secom Co., Ltd ... ... ... Count
Sekisui House Ltd . ........... ... ... ... Count
Takeda Pharmaceutical Co., Ltd Count
Telefonaktiebolaget LM Ericsson. . .................... Count
AbbVie, InC. .. ... .. Count
Activision Blizzard, Inc.................... Count
Altria Group, InC. ... ......... ... Count
Amgen, InC. ... Count
Applied Materials, Inc. . .................. Count
BestBuy Co., Inc. ...................... Count
Biogen Idec, Inc. . ... .. oo Count
Bristol-Myers Squibb Co. . ................ Count
Cardinal Health, Inc...................... L Count
CH Robinson Worldwide, Inc. . ....................... Count
Cisco Systems, INC. ... .. Count
Cognizant Technology Solutions Corp Count
Comeast COmp. ..o vt Count
Conagra Brands, InC. .. ... Count
ConocoPhillips .. ..o Count
Consolidated Edison, Inc.................. Count
Constellation Brands, Inc. ..................... Count
Coterra Energy, Inc.. ... Count
Cummins, INC. .. ..o L Count
Devon Energy Corp.. .. .ovi i Count
Dollar General Corp.. ..ot Count
DR Horton, InCc. ......... ... . L. Count
DTE Energy Co. ..ot Count
Dupont De Nemours, Inc. . ........ .. ... oL Count
eBay, Inc....... Count
EOG Resources, InC. ... Count
Expeditors International of Washington, Inc.. ... ... Count
Facebook, Inc. . ....... ... .. .. .. ... .. Count
FOX COMP. « oo Count
GarminLtd . ... Count
Genuine Parts Co. . ... Count
Gilead Sciences, Inc. . ............ .. .......... Count
Hewlett Packard Enterprise Co........................ Count
HP, INC.. .o Count
Intel Corp Count
International Business Machines Corp. . ................ Count
JM Smucker Co./The .. ........ ... ... Count
Kinder Morgan, Inc. . .......... ... o i . Count
KLA-Tencor Corp Count
Kroger Co./The . . Count
LBrands, Inc............. .. ... .. .. .. L Count
Laboratory Corp. of America Holdings Count
Lam Research Corp.. ... Count
Leidos Holdings, Inc. .. ... ... o Count
Lockheed Martin Corp.. . ... Count
LyondellBasell Industries NV .. ........... .. ... ... ... Count
MasCO COTP.. . oot Count
Merck & Co., INC.. ... oo Count
Newmont Mining Corp. ... ... Count

Quantity/
principal
amount

9 305
22 411
24 206
10212

8276

7770

4 385

923
114
11720

5591

7228

4760
62 294

3872

3441

9711
10 350
77 611
17 996
10 394

5863
23 437
12 368

819

5400
18 206
13 676
35 561

2927

6179

7 956

1703

2594

3791

1596

6160

7 635

3740

6272

4 469

7778
10 960

5528

4 524

1565
19 281

1797

9670

1703

3681

3253

4 956

5922

4514

2916

1136
10 256

2 867

2845

5252
25122
10 367

7 491

2976

2779
24 281

968

8 462

5427

1230

566

4371

1102

4322

5704

5010

6400

Purchases/
additions

Sales/
disposals

in the reporting period

97

9 559
24 206
1933
1863
2548
4 881
203
23

14 281
5679
2289
2142
5780
915
1001
10 065
2976
79 901
4 864
2492
2237
4397
13 688
825
5400
4643
6070
11 960
711
6 280
2237
446
292
955

2 006
1582
2100
869
472
1652
2316
3068
5528
844
323
19 281
1824
9670
479
620
794
5458
1276
4514
2916
268
3225
3025
199
584

6 403
2411
2543
854
506
5914
135
1121
6224
90
631
1667
286
4380
1203
1440
7 025

293
2339

1136
741
520
496
172

49

2 561

88
263
212
21126
317
485
344
876

2290

15644
677
487

2 367

1220

2582
781
2442
751
101
1518
89
1254
205
410
385
189
501
1148
991
585
712

665
187

1420

240
1175
56
4981
1220

265
3857
2790

575

600
6 830
4892
1208

35656

426
3395

365
2 666

797

395

65
265
67
58
1T

327

625

Currency

AUD
AUD
AUD
CAD
CAD
CHF
CHF
CHF
DKK
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP
GBP
GBP
GBP
GBP
JPY

JPY

JPY

JPY

JPY

JPY

SEK

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

41.68
24.25
2212
49.38
59.41
46.6
80.54
380.95
23 540
28.495
61.78
47
71.14
5.592
89.35
100.95
30.32
27.425
3.786
16.285
28.675
49.27
1870.5
3518
53 650
7 986
2 469
3137
99.81
136.15
67.22
47.44
228.45
159.66
102.59
241.75
62.86
52.39
107.38
63.73
89.48
51.08
33.98
73.28
86.25
249.6
20.04
219.44
44.52
236.48
108.33
119.16
81.17
67.4
90.25
133.6
3456.52
37.67
137.13
140.08
73.67
16.09
37.99
51.95
133.69
135.55
16.93
433.66
45.25
69.74
313.35
722.89
88.95
355.71
93.4
70.68
77.15
61.03

Total market
value in
EUR

34 506 351.62

248 740.41
348 558.14
343 407.99
348 106.09
339 414.01
349 661.98
341 063.65
339 655.81
360 868.33
333 961.40
345 411.98
339 716.00
338 626.40
348 348.05
3456 963.20
347 368.95
351 028.66
338 404.72
350 310.63
349 392.17
356 338.46
344 391.07
336 076.84
333 560.15
336 846.84
330 599.29
344 580.44
328 891.36
346 750.40
361 591.16
366 449.62
332 994.48
343 244.34
3656 395.90
343 128.18
340 405.79
341 627.37
3562 902.73
364 317.48
352 652.97
352 804.33
350 522.90
328 572.72
357 397.14
340 262.87
344 632.71
340 898.31
347 905.62
379 821.20
355 309.35
351 813.20
341 989.00
354 843.44
352 148.53
359 423.39
343 709.51
345 992.45
340 856.21
346 862.81
351 605.76
341 360.26
356 621.75
347 472.12
343 338.83
351 018.03
332 342.32
341 25656.70
370 358.48
337 822.97
333 917.62
340 041.86
360 982.56
343 023.86
346 840.02
356 146.94
356 691.62
341 013.23
344 604.48

% of
net assets

99.59

0.72
1.01
0.99
1.01
0.98
1.01
0.98
0.98
1.04
0.96
1.00
0.98
0.98
1.01
1.00
1.00
1.01
0.98
1.01
1.01
1.03
0.99
0.97
0.96
0.97
0.95
0.99
0.95
1.00
1.02
1.06
0.96
0.99
1.05
0.99
0.98
0.99
1.02
1.02
1.02
1.02
1.01
0.95
1.03
0.98
0.99
0.98
1.00
1.10
1.03
1.02
0.99
1.02
1.02
1.04
0.99
1.00
0.98
1.00
1.02
0.99
1.03
1.00
0.99
1.01
0.96
0.99
1.07
0.98
0.96
0.98
1.04
0.99
1.00
1.03
1.03
0.98
0.99
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DWS Invest CROCI World

Security name

Northrop Grumman Corp. .. ...
Nucor Corp. .. ..o .
ONEOK, INC.. oot
Pfizer, Inc.. . ... ...
Philip Morris International, Inc L
Pioneer Natural Resources Co. . ......................
PPLCOM. . o
Qorvo, InC. ... .

QUALCOMM, InC. ..o

Quest Diagnostics Inc.. . ............

Regeneron Pharmaceuticals, Inc
SempraEnergy. ............... ... L
Skyworks Solutions, Inc. ......... .. ...
SS&C Technologies Holdings, Inc.. . ...................
Target Corp L
Tyson Foods, INC.. ... o
Vertex Pharmaceuticals, Inc. ........... ... ... ... ...
ViacomCBS, Inc S
Viatris, InC. ... ...
Westrock Co. . ...t
Whirlpool Corp.. . ...

Williams Cos, Inc./The

Investment fund units

In-group fund units

DWS Deutsche Global Liquidity Series Plc - Deutsche
Managed Euro Fund -Z- EUR - (0.100%). . .. ... ..........

Total securities portfolio

Derivatives
(Minus signs denote short positions)

Equity index derivatives
Receivables/payables

Equity index futures
MSCI World Index 03/2022 (DB). . .. ...

Cash at bank

D d deposits at Depositary
Deposits in other EU/EEA currencies

Danishkrone . ... ... ... .
Norwegian krone -
Swedish krona. ... ... o

Deposits in non-EU/EEA currencies

Australian dollar. . ...
British pound ... ... ..
Hong Kong dollar. .................... ...
Japanesevyen ...l
Canadiandollar .............. .. ... ....
Swissfranc ... i
Singapore dollar. . .......... ... ... ... L
US.dollar ..o

Other assets

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

Total assets *

Short-term liabilities
EURIoans . ... ..

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

Total liabilities

Net assets

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

Count/
units/
currency

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

Units

Count

DKK
NOK
SEK

AUD
GBP
HKD
JPY

CAD
CHF
SGD
usb

Quantity/
principal
amount

1004
3213
6 554
6374
4092
2182
12817
2 566
2143
2214
612
3005
2498
4739
1697
4439
1767
12842
29 086
8626
1645
14 695

2001
9685
35176

264
422
1421
21876
4025
1022
5697
4684

Purchases/
additions

Sales/
disposals

in the reporting period

179
35637
996
9 654
1015
2416
2 261
2 566
2839
2 964
160
777
2 535
951
2189
749
2010
9678
13 361
2275
1871
2103

202

210
324
2082
3280
555
234
822

696
750
175
134
37
546
492
1098
243
5432
1826
567
226
1683
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Currency

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

EUR

Market price

386.67
115.29
58.92
58.21
94.43
184.05
29.91
157.25
185.49
171.64
650.64
131.69
157.23
83.09
231.76
86.62
223.36
30.95
13.7
44.83
234.95
26.285

9732.971

Total market
value in
EUR

342 508.82
326 813.46
340 695.78
327 346.15
340 912.71
354 313.86
338 220.85
355 995.80
350 703.62
335 269.23
351 309.39
348 871.05
346 517.70
347 402.58
346 990.75
339 235.19
348 208.63
350 663.77
351 562.17
341 173.87
340 987.87
340 780.83

116 795.65

116 795.65

34 623 147.27

-105.87

-105.87

17 292.56

269.08
971.00
3436.49

169.36
503.47
160.69
167.71
2 778.85
986.87
3716.45
4132.59

89 501.89
56 976.26
32 525.63
63 828.80
34 793 770.52

-45 863.91
-45 863.91

-101 116.35
-47 928.97
-63 187.38

-147 086.13

34 646 684.39

% of
net assets

0.99
0.94
0.98
0.95
0.98
1.02
0.98
1.03
1.01
0.97
1.01
1.01
1.00
1.00
1.00
0.98
1.01
1.01
1.01
0.99
0.98
0.98

0.34

0.34

99.93

0.00

0.00

0.05

0.00
0.00
0.01

0.00
0.00
0.00
0.00
0.01
0.01
0.01
0.01

0.25
0.16
0.09
0.18
100.41

-0.13
-0.13

-0.28
-0.13
-0.15
-0.41

100.00

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

request.



DWS Invest CROCI World

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

Net asset value per share

Class IC . ... o EUR 34 788.48
Class LC ....... AU EUR 286.61
Class TFC ...... AU EUR 159.99
Class USDIC. . .. AU usD 25 491.50
ClassUSDLC .. ... e usD 235.17
Number of shares outstanding

Class IC ... oo Count 408.873
Class LC .. o o Count 49 762.878
Class TFC . ... AU Count 3953.394
ClassUSDIC. .. ... Count 177.380
ClassUSDLC .. ... i Count 7 414.976

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

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

Lowest market risk exposure .. ... ... % 80.312
Highest market risk exposure .. . ......... ... .. ... ... .. % 104.966
Average market risk exposure .. ... % 87.781

The values-at-risk were calculated for the period from January 1, 2021, through December 31, 2021, 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 86 236.94 as of the reporting date.

Market abbreviations

Futures exchanges
DB = Deutsche Bank AG Frankfurt

Exchange rates (indirect quotes)
As of December 30, 2021

Australian dollar. . ................ AUD 1.559185 = EUR

1
Canadian dollar CAD 1.448606 = EUR 1
Swiss franc . . . CHF 1.035520 = EUR 1
Danish krone . ................... DKK 7.436396 = EUR 1
British pound .. ......... ... ... ... GBP 0.838785 = EUR 1
Hong Kong dollar HKD 8.839948 = EUR 1
Japaneseyen ........... JPY 130.443111 = EUR 1
Norwegian krone NOK 9.974305 = EUR 1
Swedish krona. ............... ... SEK 10.236018 = EUR 1
Singapore dollar. . ................ SGD 1.532821 = EUR 1
US.dollar ... usb 1.133450 = EUR 1

Notes on valuation

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

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

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

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

Footnote

* Does not include positions with a negative balance, if such exist.
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DWS Invest CROCI World

Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets

2021

for the period from January 1, 2021, through December 31, 2021

. Value of the fund’s net assets

at the beginning of the fiscal year................ EUR 25 379 606.75
1. Netinflows ........... ... o EUR 1170 296.80
2. Income adjustment............. .. ... .. EUR -68 535.39
3. Netinvestmentincome..................... EUR 365 841.33
4. Realized gains/losses. .. .............. i ..  EUR 3 441 453.44
5. Net change in unrealized appreciation/depreciation . ... EUR 4 358 021.46
Il. Value of the fund’s net assets
at the end of thefiscalyear..................... EUR 34 646 684.39
Summary of gains/losses 2021
Realized gains/losses (incl. income adjustment). ... ... EUR 3441 453.44
from:
Securities transactions. .. ........ .. Lo EUR 3421 884.95
(Forward) currency transactions .................. EUR 1254.18
Derivatives and other financial futures transactions ... EUR 18 314.31

Details on the distribution policy”

I. Income
1. Dividends (before withholding tax) ................. EUR 888 007.61
2. Deduction for foreign withholding tax. . ............. EUR -181 325.46
Totalincome ............co oo, EUR 706 682.15
Il. Expenses
1. Interest on borrowings and negative interest
ONdeposits . ... ... EUR -524.61

2. Managementfee. ... ... ... ... . ... .. EUR -293 547.97

thereof:

Basic management fee . ...... EUR -304 958.20

Income from expense cap. . . .. EUR 33 570.80

Administrationfee .. ......... EUR -22 160.57
3. Depositaryfee....... ... ... i EUR -119.61
4. Auditing, legal and publication costs. .. EUR -5294.75
5. Taxe d'abonnement.......... ... ... . ... ... ... EUR -9357.11
6. Otherexpenses................couiiiuiiiia.. EUR -31 996.87
Total eXpenses. . .........c.ooiiuiiiiiniinnneannnann EUR -340 840.82
lll. Netinvestmentincome ........................ EUR 365 841.33
IV. Sale transactions
Realized gains/losses . ........... ... ... . ... ... EUR 3 441 453.44
Capital gains/losses .................iiiiennn... EUR 344145344
V. Net gain/loss for the fiscal year.................. EUR 3807 294.77
BVI total expense ratio (TER)
The total expense ratio for the share classes was:
Class IC 0.76% p.a., Class LC 1.55% p.a.,
Class TFC 0.63% p.a., Class USD IC 0.76% p.a.,

Class USD LC 1.55% p.a.

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

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 17 370.81.

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

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

Class IC

The income for the fiscal year is reinvested.

Class LC

The income for the fiscal year is reinvested.

Class TFC

The income for the fiscal year is reinvested.

Class USD IC

The income for the fiscal year is reinvested.

Class USD LC

The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.



DWS Invest CROCI World

Changes in net assets and in the net asset value

per share over the last three years

Net assets at the end of the fiscal year

2027 . EUR 34 646 684.39
2020. . EUR 25 379 606.75
2019, EUR 35 356 886.81
Net asset value per share at the end of the fiscal year
2021 Class IC EUR 34 788.48
EUR -
EUR 286.61
EUR 159.99
usb 25 491.50
usb 235.17
2020 EUR 26 370.67
EUR -
EUR 218.99
EUR 121.29
usb 20 963.33
usb 194.93
2019 EUR 26 425.93
EUR 14 412.90
EUR 221.19
EUR 121.33
usb 19 144.20
usb 179.05

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

The share of transactions conducted in the reporting period for the account of the fund's assets via brokers that are closely related companies and persons (share of 5% and above),

amounted to 0.0% of all transactions. The total volume was EUR 85.62.
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Annual report

DWS Invest CROCI World SDG

Investment objective and
performance in the reporting
period

The objective of the investment
policy is to generate long-

term capital appreciation. To
this end, the sub-fund invests
worldwide in large-cap equi-
ties from industrial countries
according to the CROCI meth-
odology and the CROCI World
SDG investment strategy, which
selects a concentrated port-
folio (with a variable number
of stocks and weights) taking
into account the CROCI Eco-
nomic Price/Earnings Ratio and
overall active risk relative to
the benchmark. The sub-fund
invests predominantly in secu-
rities of issuers that pay partic-
ular attention to environmental
and social topics as well as to
corporate governance (ESG) or
that are active in an industrial
sector that contributes, either
directly or indirectly, to one of
the sustainable development
goals of the 2030 Agenda*. The
sub-fund’s assets are period-
ically reconstituted in accor-
dance with the investment
strategy’s rules.

The investment climate in the
reporting period was char-
acterized by the COVID-19
pandemic, high levels of debt
worldwide, still very low (and in
some cases negative) interest
rates in the industrial countries,
as well as uncertainty regarding
the monetary policies of the
central banks.

The performance of the interna-
tional capital markets in 2021
was particularly affected by the
coronavirus pandemic** and
its social and economic con-

DWS INVEST CROCI WORLD SDG
Performance since inception
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* Launched on August 30, 2018 =100
Data on euro basis

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

Past performance is no guide to future results.

As of: December 31, 2021

DWS INVEST CROCI WORLD SDG
Performance of share classes (in EUR)

Share class ISIN 1year 3 years Since inception’
Class LD LU1769941425 31.9% 69.9% 41.9%
Class ID LU1769941342 33.2% 74.8% 46.3%
Class TFC LU1769941698 331% 74.6% 46.2%
Class USD IC? LU1769941771 22.8% 72.4% 41.9%

"Launched on August 30, 2018
2in USD

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

Past performance is no guide to future results.

As of: December 31, 2021

sequences for the global econ-
omy. In contrast, the extremely
relaxed monetary policies of
the central banks of the indus-
trial countries — adopted in
light of the weakened global
economy — supported price
performance in the financial
markets. Since the beginning
of 2021, the economic outlook
has improved in view of the
efforts undertaken by the inter-
national community of nations
and the packages of measures
introduced with the objective of
tackling the economic conse-
quences of the COVID-19 crisis,
as well as the approval appli-
cations for COVID-19 vaccines
and the vaccination campaigns

taking effect. However, the
question of inflation also arose
among investors on account
of the significantly increased
prices in the commodity mar-
kets, pent-up demand by con-
sumers due to the COVID-19
pandemic, as well as partial
supply shortages due to deliv-
ery difficulties. In addition, the
rapid spread of coronavirus
and its mutations as well as
the associated new restric-
tions dampened economic
prospects.

Against this challenging back-
drop, the sub-fund DWS Invest
CROCI World SDG recorded an
appreciation of 31.9% per share



(LD share class; BVI method; in
euro) in the fiscal year through
December 31, 2021.

Investment policy in the
reporting period

Sector allocation benefits and
security selection were both
positive in the reporting period.

The DWS Invest CROCI World
SDG sub-fund strategy primar-
ily determines stock selection
based on economic valuation
subject to regional and sec-
tor constraints, as well as on
alignment with the 17 Sustain-
able Development Goals (SDG)
of the United Nations, with the
sector and country allocation
directly driven by the stock
selection. The strategy is also
compliant with the minimum
Environmental, Social and Gov-
ernance criteria of DWS.

In the reporting period, the sub-
fund DWS Invest CROCI World
SDG was overweight in health
care and information technol-
ogy and underweight in all
remaining sectors.

During the periodic reviews

of the portfolio, the sub-fund
increased the exposure to the
health care and consumer dis-
cretionary sectors while reduc-
ing its exposure to information
technology, utilities, industrials
and communications services.

The sector allocation contrib-
uted positively to the return
relative to the benchmark.

Relative to its benchmark, the
sub-fund DWS Invest CROCI
World SDG benefited from its
underweight positioning in

communications services and
industrials and from being over-
weight in the health care and
information technology sectors.

Stock selection was positive

in many sectors, especially in
health care, industrials, com-
munications services and infor-
mation technology.

Information on the
environmental and/or
social characteristics

DWS Invest CROCI World SDG
had sustainable investment as
its objective and qualified as

a product in accordance with
Article 9 of Regulation (EU)
2019/2088 (SFDR) on sustain-
ability-related disclosures in the
financial services sector.

Presentation and content
requirements for periodic
reports for financial products as
referred to in Article 9 of Reg-
ulation (EU) 2019/2088 (SFDR)
and in Article 5 of Regulation
(EU) 2020/852 (Taxonomy) are
available below.

* https://sdgs.un.org/goals

** The coronavirus (COVID-19) crisis was/
is a major challenge, including for the
economy worldwide, and is therefore
a significant event during the reporting
period. Uncertainties regarding the
effects of COVID-19 are important for
understanding the annual financial
statements. Additional details are pro-
vided in the explanations in the “General
information” section.
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Annual financial statements
DWS Invest CROCI World SDG

Statement of net assets as of December 31, 2021

Amount in EUR % of net assets
I. Assets
1. Equities (sectors)
Information Technology 1583 816.89 25.61
Telecommunication Services 187 067.39 3.03
Consumer Discretionaries 2 775 031.05 44.85
Consumer Staples 683 245.74 11.05
Financials 393 13790 6.35
Basic Materials 122 759.66 1.99
Industrials 397 675.85 6.43
Total equities 6 142 734.48 99.31
2. Cash at bank 12 123.36 0.19
3. Other assets 52 341.81 0.85
4. Receivables from share certificate transactions 5473.30 0.09
Il. Liabilities
1. Other liabilities -27 055.69 -0.44
lll. Net assets 6 185 617.26 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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DWS Invest CROCI World SDG

Investment portfolio - December 31, 2021

Count/ Quantity/ Purchases/
Security name units/ principal additions
currency amount in the

Securities traded on an exchange

Equities
Bluescope Steel Ltd . ... ... ... ... . .. i Count 5756 7227
CSLLtd ..o Count 297 309
Sonic Healthcare Ltd. .. ........... ... ... .......... Count 2 252 2332
Alcon, Inc L Count 813 863
Logitech International SA ... ... .. ... . ... Count 729 852
Novartis AG Count 954 1168
Pandora A/S Count 488 532
Banco Santander SA Count 27 655 55670
Capgemini SA ... Count 570 955
Ciede St-Gobain.......................... o Count 1020 1720
Essilor International Cie Générale d'Optique SA. . Count 534 551
Infineon Technologies AG. . ................. Count 1739 2198
Intesa Sanpaolo SpA. . ... ... - Count 45 222 55 828
.......................... o Count 643 800
Count 584 770
Count 1721 2160
Count 6673 12073
Count 697 471
Barratt Developments PLC .. ... L Count 7 004 4228
Johnson Matthey PLC - Count 1809 2202
Kingfisher PLC. ... ... ... .. ... ... - Count 14 441 4247
Persimmon PLC ........................ o Count 2245 1952
Taylor Wimpey PLC. ... .................. - Count 30 469 39 102
Astellas Pharma, Inc.. . ................... . Count 6 230 9107
Fujitsu Ltd . ..o Count 590 349
Mitsubishi UFJ Financial Group, Inc..................... Count 13 588 20 159
Ono Pharmaceutical Co., Ltd L. Count 6702 6 506
Sekisui House Ltd . ........ ... . o i Count 8259 10 169
Takeda Pharmaceutical Co., Ltd .. ..................... Count 2 351 3869
AbbVie, Inc L Count 1092 670
Acuity Brands, Inc. ... Count 342 221
Apple, INC. ..o Count 1401 2237
BestBuy Co., Inc........................ L Count 606 763
Biogen Idec, Inc........... .. oo L Count 246 428
Bristol-Myers Squibb Co.. - Count 5351 5130
Cisco Systems, Inc.. . .................... L Count 1453 517
DaVita, Inc. .......... .. .. ... .. .. ... .. .. L. Count 583 235
EliLilly & Coovoo Count 272 99
Flex Ltd . ... Count 5847 8634
Count 2 093 2 300
Count 437 198
Count 7 490 13778
... Count 4 095 2444
Intel Corp. .. oo S Count 2789 2 368
International Business Machines Corp S Count 810 326
Johnson & Johnson. . ......... .. o L o Count 778 754
Kimberly-Clark Corp. .. ... . Count 863 611
Kyndryl Holdings, Inc. . ... ... Count 163 163
Laboratory Corp. of America Holdings . ................. Count 410 277
Lowe's Cos, Inc Count 390 491
Medtronic PLC Count 1179 1433
Merck & Co., InC. . ... .. . Count 1450 1131
Micron Technology, Inc L Count 1767 1975
Oracle COMp. .ot Count 1540 658
Pfizer, Inc. ... ... Count 3150 3443
Procter & Gamble Co.......................... Count 483 678
QUALCOMM, INC.. . ... Count 552 701
Quest Diagnostics InCc. ... ... Count 452 329
Regeneron Pharmaceuticals, Inc. . ............... Count 283 292
Regions Financial Corp.. .. ..................... L Count 4343 4 590
Tenet Healthcare Corp. . ... ..o Count 1021 1316
Vertex Pharmaceuticals, Inc.. . ............ ... .. ... .... Count 396 428
ViacomCBS, Inc L Count 1712 1833
VMware, INC.. ... ... Count 413 526
Westrock Co.. ... Count 2114 1574
Whirlpool Corp. .. ..o Count 321 403
Zimmer Biomet Holdings, Inc. .................. L Count 442 566
Zions Bancorp NA . ... Count 1045 1110

Total securities portfolio

Sales/
disposals
reporting period

1471
12

80

50

123
214
503
28015
386
700

17
459
10 606
157
186
439
5400
270

2 460
393
10677
1860
8633
2877
628
6571
1931
1910
2514
410
309
836
167
182
532
671
288
300
2787
553
273
6288
15697
1416
1107
260
397

206
101
254
1040
208
2835
707
195
149
216
78
247
1409
219
800
113
711
82
124
65

Currency

AUD
AUD
AUD
CHF
CHF
CHF
DKK
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP
GBP
GBP
GBP
GBP
JPY

JPY

JPY

JPY

JPY

JPY

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

21.09
2925
46.71
80.64
77.16
80.54
814.8
2.944
216.6
61.96
186.88
40.76
2.277
124.9
1562.68
43.685
8.785
100.95
7.486
20.82
3.482
28.675
1.765
1870.5
19730
624.9
2 856
2 469
3137
136.15
218.76
179.35
102.59
241.75
62.86
63.73
114.38
277.04
18.66
73.67
259.2
16.09
37.99
51.95
133.69
171.96
141.62
17.83
313.356
257.96
104.51
77.15
93.79
88.13
58.21
163.06
185.49
171.64
660.64
2212
81.02
223.36
30.95
117.83
44.83
234.95
128.65
63.91

Total market
value in
EUR

6 142 734.48

77 8567.35
55 716.60
67 465.31
63 311.49
54 320.18
74 199.59
53 469.77
81416.32
123 462.00
63 199.20
99 793.92
70 881.64
102 947.88
80 310.70
89 1656.12
75 181.89
58 622.31
70 362.15
62 509.40
44.902.31
59 948.10
76 749.55
64 095.76
89 335.61
89 239.67
65 094.59
146 737.62
156 324.63
56 538.72
131171.01
66 007.24
221 685.40
54 849.82
52 468.56
296 761.05
81697.19
58 832.35
66 482.75
95 691.77
136 037.13
99 934.17
106 326.01
137 252.66
127 829.66
95 539.18
118 033.32
107 762.21
2 564.11
113 347.29
88 769.44
108 709.93
98 696.44
146 214.57
119740.78
161 772.88
69 485.17
90 335.23
68 447.02
162 4561.89
84 756.40
72 981.97
78 036.57
46 747.89
42 934.21
83 612.52
66 5639.27
50 168.33
58 922.71

6 142 734.48

% of
net assets

99.31

1.26
0.90
1.09
1.02
0.88
1.20
0.86
1.32
2.00
1.02
1.61
1.16
1.66
1.30
1.44
1.22
0.95
1.14
1.01
0.73
0.97
1.24
1.04
1.44
1.44
1.05
2.37
2.53
0.91
212
1.07
3.58
0.89
0.85
4.80
1.32
0.95
1.07
1.65
2.20
1.62
1.72
222
2.07
1.54
1.91
1.74
0.04
1.83
1.43
1.76
1.60
2.36
1.94
261
1.12
1.46
11
2.63
1.37
1.18
1.26
0.76
0.69
1.36
1.08
0.81
0.95

99.31
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DWS Invest CROCI World SDG

Count/
Security name units/

currency
Cash at bank
Demand deposits at Depositary
EUR deposits. .. ... EUR
Deposits in other EU/EEA currencies
Danish krone .. ... ... .. DKK
Norwegian krone L NOK
Swedish krona. ... ... .. SEK
Deposits in non-EU/EEA currencies
Australiandollar. . ... .o AUD
British pound ......... ... . ... ... S GBP
Hong Kong dollar HKD
Japaneseyen . ... JPY
Canadiandollar .................... CAD
New Zealand dollar .. ............... NzD
Swissfranc ......... ... L. CHF
Singapore dollar ........... ... . ... L SGD
US.dollar ... usD

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

Receivables from share certificate transactions
Total assets
Other liabilities

Liabilities from cost items
Additional other liabilities. . . ......... ... ... . ... .. ..

Total liabilities

Net assets

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

Quantity/
principal
amount

6715
3189
6 246

1381
124
8561
3916
751
58
774
800
1221

Purchases/ Sales/
additions disposals

Currency Market price

6

6

Total market
value in
in the reporting period EUR

12 123.36

5 358.64

903.02
319.73
610.20

885.46
148.20
968.39
30.02
518.17
34.89
747.89
521.91
1076.84

52 341.81
11 679.65
40 662.16
5473.30
212 672.95
-27 055.69
-20618.76
-6 436.94
-27 055.69

185 617.26

% of
net assets

0.19

0.08

0.01
0.01
0.01

0.01
0.00
0.02
0.00
0.01
0.00
0.01
0.01
0.02

0.85
0.19
0.66
0.09
100.44
-0.44
-0.34
-0.10
-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.



DWS Invest CROCI World SDG

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 ID. . ..o EUR 16 482.53
Class LD ....... AU EUR 165.45
Class TFC ...... AU EUR 156.99
Class USD IC usD 16 879.59
Number of shares outstanding

Class ID ... oo Count 12.000
Class LD ... oo Count 28 879.944
Class TFC ..o i Count 7 655.000
ClassUSDIC. .. ... Count 0.540

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

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

Lowest market risk exposure .. ... ... % 74.025
Highest market risk exposure . . . ......... ... ... . ... % 100.360
Average market risk exposure .. ... % 89.865

The values-at-risk were calculated for the period from January 1, 2021, through December 31, 2021, using historical simulation with a 99% confidence level, a 10-day holding period and
an effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to
the fund’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined
in CSSF circular 11/512.

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

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

totaled EUR 0.00 as of the reporting date.

Exchange rates (indirect quotes)
As of December 30, 2021

Australian dollar. ................. AUD 1.659185 = EUR 1
Canadian dollar .................. CAD 1.448606 = EUR 1
Swiss franc . ........ ... .. L CHF 1.035520 = EUR 1
Danish krone .. .......... DKK 7.436396 = EUR 1
British pound ........... GBP 0.838785 = EUR 1
Hong Kong dollar ........ HKD 8.839948 = EUR 1
Japaneseyen ........... JPY 130.443111 = EUR 1
Norwegian krone. . ... .... NOK 9.974305 = EUR 1
New Zealand dollar NzZD 1.654793 = EUR 1
Swedish krona. .................. SEK 10.236018 = EUR 1
Singapore dollar ................. SGD 1.532821 = EUR 1
US.dollar ... usb 1.133450 = EUR 1

Notes on valuation

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

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

Assets reported in this report are not valued at derived market values.
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DWS Invest CROCI World SDG

Statement of income and expenses (incl. income adjustment) Statement of changes in net assets 2021
for the period from January 1, 2021, through December 31, 2021 I. Value of the fund’s net assets
at the beginning of the fiscal year EUR 5 326 470.42

l. Income 1. Distribution for the previous year .. ........... EUR -69 430.91

1. Dividends (before withholding tax) ... .............. EUR 143 670.33 2. Netoutflows ... EUR -666 645.21

2. Interest from securities (before withholding tax) . . EUR 134.64 3. Income adjustment ... EUR 94 215.28

3. Deduction for foreign withholding tax. . . ............ EUR -21722.17 4. Netinvestmentincome..................... .. EUR 52 773.59

5. Realized gains/losses. . . ......... ... i EUR 1098 199.84

Total INCOME . . .o oo e e e e e e et EUR 122 082.80 6. Net change in unrealized appreciation/depreciation . ... EUR 350 034.25

Il. Expenses Il. Value of the fund’s net assets

1. Interest on borrowings and negative interest at the end of the fiscalyear..................... EUR 6 185 617.26

ONdeposits . ... ... EUR -864.32

2. Managementfee....... ... ... . ... .. EUR -44 778.74
thereof: Summary of gains/losses 2021
Basic management fee . ... ... EUR -65 900.91
Income from expense cap. . . .. EUR 38 205.05
Administration fee ... ........ EUR -17 082.88 Realized gains/losses (incl. income adjustment). . . ... . EUR 1098 199.84

3. Auditing, legal and publication costs. . .............. EUR -2 147.53

4. Taxe d'abonnement............. ... ... . ... EUR -2 696.68 from:

5. Other EXPENSES. ..o EUR -18 821.94 Securities transactions. . . ... ... ... EUR 1097 531.40
there_of. ) (Forward) currency transactions .................. EUR 668.44
Distribution costs. . .......... EUR -21883.72
Other' .................... EUR 3061.78

Total eXpenses. . .........coviuuiiiiniinnnannnan EUR -69 309.21 Details on the distribution pOIicy*

lll. Net investmentincome ........................ EUR 52 773.59

Class ID

IV. Sale transactions

Realized gains/losses . ........... . ... ... .. ... ... EUR 1098 199.84 Type As of Currency Per share
3 ) Final distribution March 4, 2022 EUR 237.68

Capital gains/losses .................coiiiiennn... EUR 1098 199.84

V. Net gain/loss for the fiscal year.................. EUR 1150 973.43 Class LD

" This includes primarily income from the release of excess accruals for Belgian taxes in Type As of Currency Per share

the amount EUR 5 870.45. . R
Final distribution March 4, 2022 EUR 0.97
BVI total expense ratio (TER)
Class TFC

The total expense ratio for the share classes was:

Class ID 0.58% p.a., Class LD 1.54% p.a.,
Class TFC 0.62% p.a., Class USD IC 0.58% 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 15 510.61.

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

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

The income for the fiscal year is reinvested.

Class USD IC

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 CROCI World SDG

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

2021, EUR 6185 617.26
2020. . .. EUR 5326 470.42
2019, . EUR 10 260 554.06
Net asset value per share at the end of the fiscal year
2021 Class ID ... EUR 16 482.53
EUR 165.45
EUR 156.99
usD 16 879.59
2020 EUR 12 597.29
EUR 127.68
EUR 117.92
usD 13 749.23
2019 EUR 13372.77
EUR 136.86
EUR 121.07
usD 12 .861.17
Tr: ions pri d for the of the fund’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

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

Investment objective and
performance in the reporting
period

The sub-fund seeks to generate
sustained capital appreciation
relative to the benchmark (JPM
CEMBI Broad Diversified). It

DWS INVEST EMERGING MARKETS CORPORATES
Five-year performance

130
125

120
15 ’\/

110
invests mainly in corporate 105 // /
bonds of issuers that have their 100 / A~ \/
registered office or conduct 95|

1
12/21

*12/2016 =100
Data on U.S. dollar basis

T T T T
12/16* 12/17 12/18 12/19 12/20

[ DWS Invest Emerging Markets Corporates (USD LC share class)

their principal business activity
in emerging market countries.

These are countries that are
part of the JPM Corporate
Emerging Market Bond Index
Broad (CEMBI Broad) index
or that are considered by the
International Monetary Fund

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

Past performance is no guide to future results.

As of: December 31, 2021

DWS INVEST EMERGING MARKETS CORPORATES
Performance of share classes vs. benchmark (in USD)

or the World Bank as emerg- Share class ISIN 1year 3 years 5 years
ing markets at the time of the Class USD LC LU0273170737 01% 20.2% 215%
Investment Investments In ren- Class USD FC LU0273179951 0.7% 22.2% 24.8%
minbi-denominated securities Class USD LD LU0273170653 01% 201% 21.5%
may be acquired via the Chi- Class USD LDM LU0544572273 01% 20.4% 21.7%
nese offshore markets as well Class USD RC LU1616932510 1.2% 24.2% 20.8%'
as the Chinese onshore market. Class USD TFC LU1663855044 0.7% 22.2% 13.9%'
The i ’ _— Class USD TFD LU1663857685 0.6% 221% 13.9%'
ewweﬁnmptcnnam|nt e Class CHF FCH? LUO616861778 -0.4% 14.4% 10.3%
reporting period was char- Class FCH? LU0507270097 0.2% 15.4% 12.2%
acterized by the COVID-19 ass B P P
. . 3 | (&) o, 0,
pandemic, high levels of debt Class LCH LU0436052673 0.8% 13.7% 9.4%
Worldw|de’ Stl” Very IOW (and |n ClaSS LDH3 LU0507269834 '07% 136% 93%
some cases negative) interest Class NCH? LU0436053051 1% 12.3% 7.3%
rates in the industrial countries, Class ND? LU1054326233 81% 19.8% 10.6%
as well as uncertainty regard- Class NDH? LU0544572190 1.2% 121% 6.9%
ing the monetary policies of Class NDQH? LU1054327041 11% 12.6% 2.3%)
Lhe Ifg”t"’” Ea”kst') ?gaénét,\t,g's Class PFCH? LU1054327124 13% 12.0% 6.4%
I t -Tun
ackdrop, the sub-iu Class PFDQH? LU1054327397 -0.6% 12.4% 6.7%
Invest Emerging Markets Cor-
; o Class TFCH? LU1663850912 -0.4% 15.4% 4.3%!
porates appreciated by 0.1%
3 _ o) 0 ()
per share (USD LC share class, Class TFDH LU1663853429 0.2% 15.7% 47%!
BVI method) in the 2021 fiscal Class SEK LCH* LU1297621283 -0.3% 14.8% 101%
year, but this performance fell Class SGD LDMH® LU0911034782 0.2% 18.9% 18.6%
short of its benchmark, which JPM CEMBI Broad Diversified 0.9% 22.2% 29.7%

gained +0.9% (both percent-
ages in U.S. dollar terms).

' Class NDQH launched on April 28, 2017 / Class USD RC launched on May 31, 2017 / Classes TFCH, TFDH,
USD TFC and USD TFD launched on December 5, 2017

Zin CHF
%in EUR
4in SEK
®in SGD

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

As of: December 31, 2021




Investment policy in the
reporting period

The performance of the interna-
tional capital markets in 2021
was particularly affected by the
coronavirus pandemic* and its
social and economic conse-
quences for the global econ-
omy. In contrast, the extremely
relaxed monetary policies of
the central banks of the indus-
trial countries — adopted in
light of the weakened global
economy — supported price
performance in the financial
markets. Since the beginning
of 2021, the economic outlook
has improved in view of the
efforts undertaken by the inter-
national community of nations
and the packages of measures
introduced with the objective of
tackling the economic conse-
quences of the COVID-19 crisis,
as well as the approval appli-
cations for COVID-19 vaccines
and the vaccination campaigns
taking effect. However, the
question of inflation also arose
among investors on account
of the significantly increased
prices in the commodity mar-
kets, pent-up demand by con-
sumers due to the COVID-19
pandemic, as well as partial
supply shortages due to deliv-
ery difficulties. In addition, the
rapid spread of coronavirus
and its mutations as well as
the associated new restrictions
dampened economic pros-
pects. Against the backdrop of
high levels of debt globally and
extremely low interest rates by
historical comparison, there
were price declines amid fluc-
tuations for longer maturities
in the reporting year through
the end of December 2021 as
bond yields rose at still very

low, and in some cases neg-
ative, levels. In the corporate
bond markets, high-yield bonds
recorded price rises amid lower
risk premiums and thus outper-
formed corporate bonds with
investment-grade status, which
traded weaker.

The bond sub-fund continued
to concentrate its investments
on corporate bonds from the
emerging markets. Region-
ally, it was broadly positioned
in general. The issues held in
the portfolio having invest-
ment-grade status (ratings of
BBB- or higher from the lead-
ing rating agencies) made up
slightly more than half of the
sub-fund’s assets as of the
reporting date. The remaining
investments were high-yield
bonds with lower credit qual-
ity. The sub-fund DWS Invest
Emerging Markets Corporates
used this strategy to participate
in the temporary price increases
in bonds from the emerging
markets in the second and third
quarters of 2021. High-yield
bonds outperformed invest-
ment-grade corporate bonds
up to the end of the reporting
period due to reduced risk
premiums and their relatively
lower interest rate sensitivity.
However, the sub-fund fell short
of its benchmark. This was due
in particular to the overweight
of its exposures in high-yield
bonds from China, Argentina,
Russia and Ukraine, which
benefited less from the general
diminishing of risk premiums in
the high-yield segment attrib-
utable to growing country- and
sector-specific credit risks and
geopolitical tensions and thus
performed weaker overall.

Information on the
environmental and/or

social characteristics

The sub-fund promoted envi-
ronmental and social character-
istics and qualified as a product
in accordance with Article 8(1)
of Regulation (EU) 2019/2088
(SFDR) on sustainability-related
disclosures in the financial ser-
vices sector.

The assets are selected primar-
ily in line with the promoted
environmental and/or social
criteria. The investments under-
lying this financial product do
not, however, take into account
the EU criteria for environmen-
tally sustainable economic
activities as defined by the Tax-
onomy Regulation.

Presentation and content
requirements for periodic
reports for financial products
as referred to in Article 8(1)

of Regulation (EU) 2019/2088
(SFDR) and in Article 6 of Regu-
lation (EU) 2020/852 (Taxonomy)
are available in the disclosures
in accordance with Regulation
(EU) 2019/2088 and in accor-
dance with Regulation (EU)
2020/852 at the back of this
report.

* The coronavirus (COVID-19) crisis was/
is a major challenge, including for the
economy worldwide, and is therefore
a significant event during the report-
ing period. Uncertainties regarding the
effects of COVID-19 are important for
understanding the annual financial state-
ments. Additional details are provided in
the explanations in the “General informa-
tion” section.
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Annual financial statements
DWS Invest Emerging Markets Corporates

Statement of net assets as of December 31, 2021

Amount in USD % of net assets
I. Assets
1. Bonds (issuers)
Companies 115 064 924.52 95.01
Central governments 2 293 263.00 1.89
Total bonds 117 358 187.52 96.90
2. Derivatives -112 659.81 -0.09
3. Cash at bank 2 437 240.50 2.01
4. Other assets 1650 151.94 1.36
5. Receivables from share certificate transactions 1542.03 0.00
Il. Liabilities
1. Other liabilities -187 203.04 -0.16
2. Liabilities from share certificate transactions -29 309.44 -0.02
lll. Net assets 121 117 949.70 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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DWS Invest Emerging Markets Corporates

Investment portfolio — December 31, 2021

Security name

Securities traded on an exchange

Interest-bearing securities

2.875
2.25
5.00

4.625
1.00
7.125

2.25
6.25
4.60
5.10

9.125
5.95

2.875
2.40
3.875
2125
3.10
3.375

1.00

3.064
4.85
3.125

6.75

5.00

3.255
4.75
4.375

4.50
2.75
4.375
4.375

3.125

6.25
4.95

3.348

4.50
7.625

3.30
10.00
8.00
7.875
4.125

4.125
5.875
1.827
1.639

3.83

3.05

4.875
2.625

4.317
2.50
4.25
2.16

2.95

% Akropolis Group Uab (MTN) 2021/2026 . . . .. ...
% Altice Financing SA (MTN) 2020/2025 ... ......
% Consolidated Energy Finance SA
(MTN) 2021/2028 ... ...
% Cullinan Holdco Scsp (MTN) 2021/2026. . ... ...
% Eurasian Development Bank (MTN) 2021/2026 . .
% NAK Naftogaz Ukraine via Kondor Finance PLC
(MTN) 2019/2024 . ... ... ..
% Nemak SAB de CV -Reg- (MTN) 2021/2028. . . ..
% Petrobras Global Finance BV 2011/2026 .......
% Abu Dhabi Crude Oil Pipeline LLC 2017/2047 . . .
% AC Energy Finance International Ltd 2020/
perpetual . ....... ...
% Access Bank PLC -Reg- 2021/perpetual * .. ....
% Acwa Power Management And Investments One
Ltd-Reg-2017/2039 . . .. ............. ...
% Africa Finance Corp. -Reg- (MTN) 2021/2028. . . .
% Airport Authority 2020/perpetual * .. ..........
% Aldar Sukuk No. 2 Ltd (MTN) 2019/2029 ** .. ..
% Alibaba Group Holding Ltd (MTN) 2021/2031 **.
% ALROSA Finance SA -Reg- (MTN) 2020/2027 **
% AngloGold Ashanti Holdings PLC (MTN)
2021/2028. .
% Argentine Republic Government International Bond
(MTN) 2020/2029 ... ..o
% Axiata Spvb Labuan Ltd 2020/2050 ** ........
% AYC Finance Ltd 2019/perpetual .............
% Banco de Credito del Peru -Reg-

(MTN) 2020/2030 * ** .. ... ... ...
% Banco Mercantil del Norte SA/Grand Cayman

-Reg- 2019/perpetual * ........ ... ... ..
% Bangkok Bank PCL/Hong Kong

-Reg- 2020/perpetual * . ....... ... ... L
% Bank Hapoalim BM -144A- 2021/2032 *. ..
% Bank Muscat SAOG (MTN) 2021/2026. .. ... ...
% BPRL International Singapore Pte Ltd

(MTN) 2017/2027 ..o
% Braskem Netherlands Finance BV 2017/2028 . . .
% Burgan Bank SAK 2020/2031 *...............
% Cencosud SA -Reg- (MTN) 2017/2027 .........
% CIBANCO SA Institucion de Banca Multiple

Trust CIB/3332 -Reg- (MTN) 2021/2031........
% CK Hutchison International 21 Ltd

-Reg-2021/2041 .. ... ...
% Cliffton Ltd -Reg- 2021/2025
% Colombia Telecomunicaciones SA ESP

-Reg- (MTN) 2020/2030 ** .................
% Comision Federal de Electricidad -Reg-

(MTN) 2021/2031 ** ... ...
% Commercial Bank PSQC/The 2021/perpetual * . .
% Credit Bank of Moscow Via CBOM Finance PLC

-Reg- 2021/perpetual * . ...... ... ... . oL
% DBS Group Holdings Ltd 2020/perpetual * .
% Digicel Group 0.5 Ltd 2020/2024 .............
% Digicel Group 0.5 Ltd -Reg- (MTN) 2020/2025 . . .
% DNO ASA -144A- (MTN) 2021/2026 **........
% Eastern & Southern African Trade & Development

Bank/The (MTN) 2021/2028 .................
% Ecopetrol SA 2014/2025....................
% Ecopetrol SA 2014/2045 ** .
% EI Sukuk Co., Ltd (MTN) 2020/2025...........
% Emirates Development Bank PJSC

(MTN) 2021/2026 . ... ...t
% Empresa de los Ferrocarriles del Estado

-Reg-2021/2061 ** ... ... ... ...
% Empresa Nacional de Telecomunicaciones SA

-Reg-2021/2032 ** ... ... ... ...
% Enel Chile SA (MTN) 2018/2028
% Equate Petrochemical BV -Reg-

(MTN) 2021/2028 ... ... oo
% Fenix Power Peru SA -Reg- (MTN) 2017/2027 **
% Foxconn Far East Ltd (MTN) 2020/2030. .......
% Fresnillo PLC -Reg- 2020/2050 . . .............
% Galaxy Pipeline Assets Bidco Ltd

-Reg-2021/2034 .. ... ... L
% Gazprom PJSC Via Gaz Finance PLC -Reg-

(MTN) 2021/2029 ... ...

Count/
units/
currency

EUR
EUR

EUR
EUR
EUR

EUR
EUR
GBP
usb

usb
usb

usb
usb
usb
usb
usb
usb

usb

usb
usb
usb

usb

usb

usb
usb
usb

usb
usb
usb
usb

usb

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

080 000
800 000

040 000
800 000
000 000

000 000
880 000
800 000
000 000

000 000
000 000

998 100
000 000
000 000
250 000
000 000
000 000

000 000

2 300 000

1

000 000
583 000

700 000

000 000

000 000
700 000
000 000

750 000
800 000
000 000
000 000

000 000

000 000
490 000

000 000

750 000
000 000

700 000
500 000
383 895
605 747
920 000

000 000
000 000
000 000
750 000
800 000
000 000

850 000
000 000

000 000
826 471
000 000
000 000
250 000

500 000

Purchases/
additions

1

in the

080 000
500 000

040 000
800 000
230 000

880 000

000 000

200 000

000 000

000 000

000 000

3462 378

1

1
1

200 000

000 000

000 000
200 000

2 000 000

1

300 000

000 000

500 000

000 000
740 000

750 000
000 000

200 000
000 000
33310
31904
920 000

610 000
000 000
200 000
000 000
800 000
000 000

850 000
000 000

000 000

897 059
000 000

250 000

2 200 000

Sales/
disposals
reporting period

700 000

230 000
500 000

200 000

200 000

1900

250 000

1200 000
417 000
1300 000
500 000
500 000
1000 000
250 000
1500 000
500 000
1000 000

500 000

250 000

1000 000

500 000
500 000
637 726

80 094

610 000

250 000

70 688

700 000

Currency

Market price

96.378
97.804

96.819
101.501
99.605

90.366
96.743
109.036
118.366

103.118
97.74

118.929
99.676
98.858

107.643
96.517

100.822

99.265

36.466
95.946
102.221

99.107
104.037

103.675
99.423
103.5679

106.14

106.331
90.837

106.72

95.948

103.142
98.875

99.876

98.292
101.275

93.213
101.894
100.493

93.362
102.969

99.78
101.896
95.941
100.083
99.611
96.553

98.407
110.713

100.395
102.673
99.523
104.908
98.262

95.707

Total market
value in
usD

116 351 657.52

167 647.06
886 847.67

129 603.03
920 370.59
127 839.568

024 253.57
964 949.64
178 722.97
183 660.00

031 180.00
977 400.00

187 030.35
995 760.00
988 580.00
3456 537.50
965 170.00
008 220.00

992 650.00
838 718.00
959 460.00
595 948.43

693 749.00

040 370.00

036 750.00
696 961.00
0356 790.00

788 550.00
8560 648.00
908 370.00
067 200.00

9569 480.00

031 420.00
484 487.50

998 760.00

737 190.00
012 750.00

652 491.00
528 410.00
386 787.60
565 537.51
947 314.80

997 800.00
018 960.00
959 410.00
750 622.50

796 888.00

965 530.00

836 459.50
107 130.00

003 950.00
848 562.15
995 230.00
049 080.00

228 275.00

1435 605.00

% of
net assets

96.07

0.96
0.73

0.93
0.76
0.93

0.85
0.80
0.97
0.98

0.85
0.81

0.98
0.82
0.82
1.11
0.80
0.83

0.82

0.69
0.79
0.49

0.57

0.86

0.86
0.57
0.86

0.65
0.70
0.75
0.88

0.79

0.85
0.40

0.82

0.61
0.84

0.54
1.26
0.32
0.47
0.78

0.82
0.84
0.79
0.62
0.66
0.80

0.69
0.91

0.83
0.70
0.82
0.87
1.01

1.19
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DWS Invest Emerging Markets Corporates

Count/ Quantity/ Purchases/ Sales/ Currency Market price Total market % of
Security name units/ principal additions disposals value in net assets
currency amount in the reporting period usb

9.25 % Genel Energy Finance 4 PLC -144A-

(MTN) 2020/2025 . .. ... usb 1000 000 400 000 500 000 % 103.76 1037 600.00 0.86
5.25 % Global Bank Corp. -Reg- (MTN) 2019/2029 * . . .. usb 1 000 000 500 000 % 103.61 1036 100.00 0.86
2.50 % Globe Telecom, Inc. (MTN) 2020/2030. . ....... usb 1 000 000 1000 000 % 95.003 950 030.00 0.78
4.30 % Greenko Power Il Ltd -Reg- (MTN) 2021/2028. . . usb 460 000 460 000 % 101.602 467 369.20 0.39
5.95 % Grupo Bimbo SAB de CV -Reg- 2018/perpetual * usb 1000 000 % 103.906 1039 060.00 0.86
5.00 % Grupo Televisa SAB 2014/2045 . ............. usb 1000 000 % 117.209 1172 090.00 0.97
4.25 % GUSAP Il LP -Reg- 2019/2030 **........ usb 1000 000 1000 000 % 106.373 1063 730.00 0.88
2.00 % HPHT Finance 21 Ltd (MTN) 2021/2026. .. ... .. usb 750 000 1060 000 310 000 % 99.837 748 777.50 0.62
2.125 % Huarong Finance 2019 Co., Ltd 2020/2023 . . . .. usb 750 000 750 000 % 98.789 740 917.50 0.61
1.75 % ICBCIL Finance Co., Ltd (MTN) 2020/2025. . . . .. usb 700 000 1 000 000 300 000 % 98.79 691 530.00 0.57
5.625 % IHS Holding Ltd -Reg- (MTN) 2021/2026 . ... ... usb 800 000 1200 000 400 000 % 101.313 810 504.00 0.67
3.825 % Interconexion Electrica SA ESP -Reg- 2021/2033. usb 750 000 750 000 % 102.285 767 137.50 0.63
6.125 % lItau Unibanco Holding SA/Cayman Island

-Reg- 2017/perpetual * .. ... ... ... oL usb 750 000 250 000 % 100.685 755 137.50 0.62
5.375 % Japfa Comfeed Indonesia Tbk PT

(MTN) 2021/2026 . ... ... usb 1000 000 1000 000 % 103.424 1034 240.00 0.85
11.60 % Kaisa Group Holdings Ltd 2019/2023 . . . . .. .. usb 1000 000 1 000 000 % 26.65 266 500.00 0.22
3.343 % Kasikornbank PCL/Hong Kong 2019/2031 * ... .. usb 700 000 1000 000 300 000 % 100.042 700 294.00 0.58
6.875 % Kenbourne Invest SA -Reg- (MTN) 2019/2024 . . . usb 1000 000 % 104.513 1045 130.00 0.86
4.50 % Kookmin Bank (MTN) 2019/2029 ............. usb 1000 000 % 112,578 1125 780.00 0.93
4.50 % Kuwait Projects Co., SPC Ltd (MTN) 2017/2027 . usb 1000 000 500 000 % 94.482 944 820.00 0.78
4.35 % Lima Metro Line 2 Finance Ltd 2019/2036. . . . . . usb 683 244 500 000 816 756 % 106.345 726 596.04 0.60
5.50 % Liquid Telecommunications Financing Plc

(MTN) 2021/2026 .. ... usb 1000 000 1000 000 % 103.25 1 032 500.00 0.85
6.875 % LLPL Capital Pte Ltd -Reg-2019/2039 ...... ... usb 627 690 627 690 % 114.358 717 813.73 0.59
3.60 % Lukoil Capital DAC (MTN) 2021/2031.......... usb 1000 000 1200 000 200 000 % 97.571 975 710.00 0.81
6.375 % Maijid Al Futtaim Holding 2018/perpetual * ... .. usb 1000 000 500 000 % 109.248 1092 480.00 0.90
7.25 % MC Brazil Downstream Trading SARL

(MTN) 2021/2031 ... ... usb 800 000 800 000 % 99.92 799 360.00 0.66
3.05 % Meituan -Reg- (MTN) 2020/2030 ** .......... usb 1000 000 % 92.7 927 000.00 0.77
5.625 % Melco Resorts Finance Ltd -Reg- (MTN)

2019/2027 . ..o . usb 750 000 250 000 % 98.904 741 780.00 0.61
4.625 % Minejesa Capital BV -Reg- 2017/2030 . . . usb 1000 000 1000 000 % 102.982 1029 820.00 0.85
1.625 % MTR Corp., Ltd (MTN) 2020/2030 ** ......... usb 1000 000 500 000 % 96.824 968 240.00 0.80
4.125 % Natura Cosmeticos SA -Reg- (MTN) 2021/2028.. . usb 800 000 800 000 % 98.384 787 072.00 0.65
4125 % NWD Ltd (MTN) 2019/2029 .. ............... usb 750 000 1000 000 250 000 % 100.843 756 322.50 0.62
10.00 % Oi SA (MTN) 2018/2025 ... ................. usb 1000 000 % 88.378 883 780.00 0.73
2.625 % Ooredoo International Finance Ltd -Reg-

(MTN) 2021/2031 .. ... usb 1250 000 2 750 000 1500 000 % 100.658 1258 225.00 1.04
5125 % OQ SAOC -Reg- (MTN) 2021/2028............ usb 1000 000 1000 000 % 101.801 1018 010.00 0.84
6.625 % Oztel Holdings SPC Ltd -Reg- (MTN) 2018/2028 . usb 500 000 1500 000 1000 000 % 109.27 546 350.00 0.45
7.375 % Pampa Energia SA -Reg- (MTN) 2016/2023 ** .. usb 1000 000 1000 000 % 97.641 976 410.00 0.81
3.061 % Prosus NV (MTN) 2021/2031 ................ usb 1020 000 1020 000 % 97.778 997 335.60 0.82
4.95 % Qatar Reinsurance Co., Ltd 2017/perpetual * usb 1000 000 % 101.098 1010 980.00 0.83
2.75 % QNB Finance Ltd (MTN) 2020/2027 .. usb 1000 000 % 102.975 1029 750.00 0.85
2.75 % REC Ltd (MTN) 2021/2027 .. ................ usb 500 000 1200 000 700 000 % 99.007 495 035.00 0.41
4.625 % Resorts World Las Vegas LLC Via RWLV

Capital, Inc. -Reg- (MTN) 2019/2029 **........ usb 1000 000 500 000 % 100.747 1007 470.00 0.83
2.15 % SABIC Capital | BV (MTN) 2020/2030. .. ....... usb 1500 000 2 000 000 500 000 % 96.108 1441 620.00 1.19
4.45 % Saka Energi Indonesia PT -Reg-

(MTN) 2017/2024 ... ... ... .. ... .. ...... usb 1000 000 1000 000 % 97.4 974 000.00 0.80
2.90 % Samba Funding Ltd (MTN) 2020/2027 ......... usb 1500 000 500 000 % 104.013 1560 195.00 1.29
2.85 % Sands China Ltd -Reg- (MTN) 2021/2029 . .. usb 1000 000 1 500 000 500 000 % 94.005 940 050.00 0.78
13.00 % Scenery Journey Ltd 2018/2022.......... S usb 1000 000 1000 000 % 13.802 138 020.00 0.11
3.975 % Shimao Group Holdings Ltd 2021/2023 ** .. ... usb 1150 000 1150 000 % 66.97 770 165.00 0.64
3.756 % Shinhan Bank Co., Ltd -Reg- (MTN) 2017/2027 . . usb 1500 000 1500 000 % 107.126 1 606 890.00 1.33
3.00 % Singapore Airlines Ltd (MTN) 2021/2026 . . ... .. usb 1250 000 1600 000 350 000 % 101.823 1272 787.50 1.05
2.375 % SK Hynix, Inc. -Reg- (MTN) 2021/2031......... usb 1000 000 1000 000 % 96.388 963 880.00 0.80
4.375 % SURA Asset Management SA -Reg-

(MTN) 2017/2027 ** ... i usb 1000 000 % 107.556 1075 560.00 0.89
2.875 % Swire Pacific Mtn Financing HK Ltd

(MTN) 2020/2030 ... ... oo usb 1000 000 % 103.645 1 036 450.00 0.86
3.25 % Tengizchevroil Finance Co. International Ltd

-Reg- (MTN) 2020/2030 ** ... ... .......... usb 1000 000 % 100.037 1000 370.00 0.83
2.80 % Teva Pharmaceutical Finance Netherlands Il BV

(MTN) 2016/2023 ... ... . i usb 800 000 1000 000 200 000 % 100.728 805 824.00 0.67
4.75 % Teva Pharmaceutical Finance Netherlands Il BV

(MTN) 2021/2027 ... ..o usb 800 000 1200 000 400 000 % 101.34 810 720.00 0.67
4.10 % Teva Pharmaceutical Finance Netherlands Il BV

2016/2046 ** . ... usb 500 000 500 000 % 85.677 428 385.00 0.35
4.875 % Thaioil Treasury Center Co., Ltd -Reg- 2018/2043 usb 1500 000 % 103.388 1 550 820.00 1.28
6.875 % Turk Telekomunikasyon AS -Reg-

(MTN) 2019/2025 . .. ... usb 800 000 300 000 1000 000 % 101.684 812 672.00 0.67
6.125 % Turkiye Garanti Bankasi AS -Reg-

(MTN) 2017/2027 * ..o usb 750 000 % 98.589 739 417.50 0.61
5.75 % Turkiye Ihracat Kredi Bankasi AS -Reg-

(MTN) 2021/2026 ... ... usb 500 000 1300 000 800 000 % 91.757 458 785.00 0.38
6.95 % Turkiye Sise ve Cam Fabrikalari AS -Reg-

(MTN) 2019/2026 ... ... usb 800 000 300 000 500 000 % 102.467 819 736.00 0.68
5.25 % Turkiye Vakiflar Bankasi TAO -Reg-

(MTN) 2020/2025 ... ... . usb 750 000 1 000 000 250 000 % 92.081 690 607.50 0.57
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Count/ Quantity/ Purchases/ Sales/ Currency Market price Total market % of
Security name units/ principal additions disposals value in net assets
currency amount in the reporting period usb

8.25 % Ukraine Railways Via Rail Capital Markets PLC

(MTN) 2019/2024 . ... .o usD 1 000 000 500 000 % 98.482 984 820.00 0.81
7.00 % Unifin Financiera SAB de CV SOFOM ENR -Reg-

(MTN) 2017/2025 . ..o usD 750 000 1000 000 250 000 % 83.814 628 605.00 0.52
3.75 % United Overseas Bank Ltd -Reg-

(MTN) 2019/2029 * . ... ..o usD 1500 000 1000 000 500 000 % 104.658 1569 870.00 1.30
5.25 % UPL Corp., Ltd. 2020/perpetual *............. usb 700 000 1000 000 300 000 % 100.802 705 614.00 0.58
6.125 % Vedanta Resources PLC (MTN) 2017/2024 ... .. usb 1000 000 1000 000 % 87.532 875 320.00 0.72
3.375 % VEON Holdings BV -Reg- (MTN) 2020/2027 usb 1 000 000 340 000 200 000 % 97.731 977 310.00 0.81
5.50 % Wynn Macau Ltd -Reg- (MTN) 2017/2027 usb 1 000 000 1000 000 % 92.666 926 660.00 0.77
5.85 % Yapi ve Kredi Bankasi AS -Reg- (MTN)

2017/2024 ** .. usD 750 000 750 000 % 97.048 727 860.00 0.60
Unlisted securities 1006 530.00 0.83
Interest-bearing securities
5.00 % Fairfax India Holdings Corp. -144A-

(MTN) 2021/2028 . ..o usD 1000 000 2 500 000 1500 000 % 100.653 1 006 530.00 0.83
Total securities portfolio 117 358 187.52 96.90
Derivatives
(Minus signs denote short positions)
Derivatives on individual securities 0.00 0.00
Warrants on securities
Equity warrants
OAS Finance Ltd 21/01/2039 . ........ ... . ... ....... Count 365 867 BRL 0.00 0.00
Interest rate derivatives -132 539.11 -0.11
Receivables/payables
Interest rate futures
US Treasury Notes 10 year Futures 03/2022 (DB) .. ....... Count -70 70 -79 296.91 -0.07
US Treasury Notes 10 year Futures 03/2022 (DB) . ........ Count -29 29 -63242.20 -0.04
Currency derivatives 19 879.30 0.02
Receivables/payables
Forward currency transactions
Forward currency transactions (long)
Open positions
CHF/USD 3.7 million .. ... .o 20 123.45 0.02
EUR/USD 76.2 million . ... ..o 31 286.53 0.02
SEK/USD 0.1 million ... ... ... 42.47 0.00
SGD/USD 0.1 million. ... oo 419.69 0.00
Forward currency transactions (short)
Open positions
USD/EUR G5 million. . ... -3688.78 0.00
USD/GBP 1.0million .. ... -28 303.96 -0.02
Cash at bank 2 437 240.50 2.01
D d deposits at Dep ary
EUR depoSits. . ..ot EUR 53 261 60 369.06 0.05
Deposits in other EU/EEA currencies
Swedish krona. . ... ... SEK 209 731 23 223.83 0.02
Deposits in non-EU/EEA currencies
British pound. . ... . ... GBP 64 674 87 393.31 0.07
Hong Kong dollar. HKD 1 0.04 0.00
Canadiandollar ........ ... .. . CAD 263 205.60 0.00
MEXICan PESO . . ..ot MXN 1 0.03 0.00
Russian rouble. . RUB 1 0.01 0.00
Swiss franc ... ... CHF 458 501.00 0.00
Singapore dollar. . ....... .. SGD 18 556 13721.15 0.01
Turkish lira TRY 26 080 1988.63 0.00
U.S. dollar usb 2 249 837.84 1.86
Other assets 1650 151.94 1.36
Interestreceivable. . ......... ... 1604 600.53 1.32
Receivables from exceeding the expensecap............ 45 551.41 0.04
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Count/ Quantity/
Security name units/ principal
currency amount

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/ Currency Market price
additions disposals
in the reporting period

Total market
value in
usD

1542.03

121 498 994.03
-187 203.04
-171 299.09
-15 903.95

-29 309.44
-381 044.33

121 117 949.70

% of
net assets

100.31
-0.16
-0.15
-0.01
-0.02
-0.31

100.00

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

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

Net asset value per share

ClassCHF FCH ... ... CHF
Class FCH .. ... EUR
Class LCH . .. . EUR
Class LDH .. ..o EUR
Class NCH . .. ... EUR
ClassND . . .. EUR
Class NDH. . . EUR
Class NDQH . .. EUR
Class PFCH . . .. EUR
Class PFDQH. .. EUR
Class TFCH . ... EUR
Class TFDH . . ..o EUR
Class SEKLCH .. .. SEK
Class SGDLDMH .. ... SGD
ClassUSDFC ... ... usbD
ClassUSDLC .. ..o usbD
ClassUSD LD .. ..o usbD
ClassUSDLDM ... . e usbD
ClassUSDRC ... ... usb
ClassUSDTFC . ... usb
ClassUSDTFD . ... usbD
Number of shares outstanding

Class CHFFCH .. ... Count
Class FCH ... ..o o Count
Class LCH . .. Count
Class LDH ... ..o Count
Class NCH . .. ... Count
Class ND ..o Count
Class NDH. ... ..o Count
ClassNDQH . ... ... Count
Class PFCH . ... ... Count
Class PFDQH. .. ... Count
Class TFCH . ... ..o Count
Class TFDH ... ..o Count
Class SEKLCH . . .. Count
Class SGD LDMH . ... Count
ClassUSDFC ... . Count
ClassUSDLC .. ... Count
ClassUSD LD .. ..o Count
Class USDLDM .. ... Count
ClassUSDRC ... ... Count
ClassUSDTFC . ... Count
ClassUSDTFD . ... Count

Composition of the reference portfolio (according to CSSF circular 11/512)
JPM CEMBI Broad Diversified

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

Lowest market risk exposure .. ... ... % 125.127
Highest market risk exposure . . ............ ... .. ... ... % 165.220
Average market risk exposure ... ... % 142.761

Net asset value per share
in the respective currency

120.83
164.27
145.27
93.43
139.11
108.12
92.74
86.32
110.55
83.21
104.35
89.45
1204.07
9.53
188.05
173.62
95.52
100.71
120.85
113.93
97.48

30 209.678
122 145.645
98 271.028
232 196.397
112 5672.098
4842.382
15 129.354
18 610.000
12 443.000
9 391.000
304.888
20.000
84.000

5 333.000

2 107.756
23 765.503
74 513.045
234.000

117 221.000
24.000

50 001.000
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The values-at-risk were calculated for the period from January 1, 2021, through December 31, 2021, 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 0.2, 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

USD 21 755 751.87 as of the reporting date. Does not include any forward currency transactions entered into for currency hedging purposes at the level of the share classes.

Market abbreviations

Futures exchanges
DB = Deutsche Bank AG Frankfurt

Contracting parties for forward currency transactions
HSBC France, Morgan Stanley Europe SE, Royal Bank of Canada (UK), State Street Bank International GmbH and UBS AG
Securities lending

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

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

3.876 % Aldar Sukuk No. 2 Ltd (MTN) 2019/2029 .. ..... usb 200 000 215 286.00
2.125 % Alibaba Group Holding Ltd (MTN) 2021/2031. . .. usb 280 000 270 247.60
3.10 % ALROSA Finance SA -Reg- (MTN) 2020/2027 . .. usb 500 000 504 110.00
3.064 % Axiata Spvb Labuan Ltd 2020/2050 ........... usb 600 000 575 676.00
3.125 % Banco de Credito del Peru -Reg- (MTN) 2020/2030 * USD 200 000 198 214.00
4.95 % Colombia Telecomunicaciones SA ESP -Reg-

(MTN) 2020/2030 .. ... usb 200 000 199 752.00
3.348 % Comision Federal de Electricidad -Reg-

(MTN) 2021/2031 ... ... usb 750 000 737 190.00
7.875 % DNO ASA -144A- (MTN) 2021/2026 . usb 900 000 926 721.00
5.875 % Ecopetrol SA 2014/2045 .. .................. usb 200 000 191 882.00
3.83 % Empresa de los Ferrocarriles del Estado

-Reg-2021/2061 . ... ... ... o usb 1000 000 965 530.00
3.05 % Empresa Nacional de Telecomunicaciones SA

-Reg-2021/2032 .. ... ... usb 150 000 147 610.50
4.317 % Fenix Power Peru SA -Reg- (MTN) 2017/2027 . . . usb 800 000 821 384.00
4.25 % GUSAP Il LP -Reg-2019/2030 . . . ............ usb 1000 000 1063 730.00
3.05 % Meituan -Reg- (MTN) 2020/2030. .. ........... usbD 1000 000 927 000.00
1.6256 % MTR Corp., Ltd (MTN) 2020/2030 ............ usb 200 000 193 648.00
7.375 % Pampa Energia SA -Reg- (MTN) 2016/2023 . . . .. usb 200 000 195 282.00
4.625 % Resorts World Las Vegas LLC Via RWLV

Capital, Inc. -Reg- (MTN) 2019/2029. . ......... usb 800 000 805 976.00
3.975 % Shimao Group Holdings Ltd 2021/2023 ........ usbD 1150 000 770 155.00
4.375 % SURA Asset Management SA -Reg-

(MTN) 2017/2027 ... ... i usbD 1000 000 1075 560.00
3.25 % Tengizchevroil Finance Co. International Ltd

-Reg- (MTN) 2020/2030. ... ................. usbD 1 000 000 1000 370.00
4.10 % Teva Pharmaceutical Finance Netherlands IlI

BV 2016/2046 ............ ... ... ... usbD 300 000 257 031.00
5.85 % Yapi ve Kredi Bankasi AS -Reg- (MTN) 2017/2024 usb 500 000 485 240.00
Total receivables from securities loans 12 527 595.10 12 527 595.10

Contracting parties for securities loans
Barclays Bank Ireland PLC FI, BNP Paribas S.A., Crédit Suisse Securities Sociedad de Valores S.A. Fl, Goldman Sachs Bank Europe SE EQ, J.P. Morgan AG FI, Morgan Stanley Europe
SE FI, Nomura Financial Products Europe GmbH

Total collateral pledged by third parties for securities loans usb 14 501 319.10
thereof:

Bonds usD 11 533 456.30
Equities usb 2 967 862.80

Exchange rates (indirect quotes)
As of December 30, 2021

Brazilianreal ........... ... ... ... BRL 5.5672950 = USD 1
Canadiandollar .................. CAD 1.278050 = USD 1
Swissfranc .......... ... ... .. CHF 0.913600 = USD 1
Euro........ EUR 0.882262 = USD 1
British pound GBP 0.740028 = USD 1
Hong Kong dollar. ................ HKD 7.799150 = USD 1
Mexican peso MXN 20.509250 = USD 1
Russian rouble. . RUB 74.685000 = USD 1
Swedish krona. ............... ... SEK 9.030850 = USD 1
Singapore dollar. . ................ SGD 1.352350 = USD 1
Turkishlira. . ... TRY 13.114500 = USD 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 ongo-
ing monitoring process. The plausibility of price information from third parties is checked through other pricing sources, model calculations or other suitable procedure.

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

Footnotes

* Floating interest rate.
** Some or all of these securities are lent.
*** Does not include positions with a negative balance, if such exist.
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Statement of income and expenses (incl. income adjustment)

for the period from January 1, 2021, through December 31, 2021

I. Income
1. Interest from securities (before withholding tax) ... ... usD 5981 448.28
2. Interest from investments of liquid assets
(before withholding tax). . ........................ usb 25031.13
3. Income from securities lending. .. ................. usb 48 751.14
4. Deduction for foreign withholding tax ' . ............ usb 14 113.59
Totalincome ......... ...ttt usb 6 069 344.14
Il. Expenses
1. Interest on borrowings and negative interest
ON dEPOSItS . ..ot usb -4 703.46
2. Managementfee............ ... ... ... usb -1 212 450.81
thereof:
Basic management fee . ... ... USD -1155 315.62
Income from expense cap. . . .. usb 21 080.51
Administration fee .. ......... usb -78 215.70
3. Depositaryfee....... ... ... i usb -356.59
4. Auditing, legal and publication costs 2 usb 87 902.73
5. Taxe d'abonnement.......................... . UsD -63 733.22
6. Otherexpenses................oouiiiuiiiia.. usb -253 755.04
thereof:
Performance-based fee from
securities lending income . . . . . uUsD -16 250.38
Distribution costs. . .......... usb -165 291.46
Expenses from prepaid
placementfee 3. .. ... ... . .. usb -26 662.44
Other..................... usb -565 550.76
Total eXpenses. . ........ooviiiiiiiiniinnn s usb -1 437 096.39
lll. Net investmentincome ........................ usb 4 632 247.75
IV. Sale transactions
Realized gains/losses . ........... ... uUsb -4 516 997.54
Capital gains/losses ...............coiiiiiennn.n. usb -4 516 997.54
V. Net gain/loss for the fiscalyear.................. usb 115 250.21

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

USD 82 888.76.

This includes primarily income from the release of excess accruals for auditing costs in
the amount of USD 83 137.29.

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

2

3

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

Class CHF FCH 0.76% p.a.,
Class LCH 1.31% p.a.,
Class NCH 1.71% p.a.,
Class NDH 1.71% p.a.,
Class PFCH 1.82% p.a.,
Class TFCH 0.87% p.a.,

Class FCH 0.76% p.a.,
Class LDH 1.30% p.a.,
Class ND 1.70% p.a.,
Class NDQH 1.71% p.a.,
Class PFDQH 1.22% p.a.,
Class TFDH 0.78% p.a.,

Transaction costs
The transaction costs paid in the reporting period amounted to USD 9 167.71.

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 2021
I. Value of the fund’s net assets

at the beginning of the fiscalyear................ usp 183 309 812.98
1. Distribution for the previous year . . . .. uUsb -1 610 524.36
2. Netoutflows*................ usb -51 004 542.55
3. Income adjustment............ .. uUsb 552 962.22
4. Netinvestmentincome.......................... usb 4632 247.75
5. Realized gains/losses. . .......................... usb -4 516 997.54
6. Net change in unrealized appreciation/depreciation . ...  USD -10 245 008.80

Il. Value of the fund’s net assets

at the end of the fiscalyear..................... usb 121 117 949.70

4 Reduced by a dilution fee in the amount of USD 12 232.77 for the benefit of the fund's
assets.

Class SEK LCH 1.34% p.a.,
Class USD FC 0.74% p.a.,
Class USD LD 1.29% p.a.,
Class USD RC 0.18% p.a.,
Class USD TFD 0.73% p.a.

Class SGD LDMH 1.30% p.a.,
Class USD LC 1.27% p.a.,
Class USD LDM 1.27% p.a.,
Class USD TFC 0.75% p.a.,

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

year.

As well, the additional income from securities lending resulted in a performance-based

fee of

Class CHF FCH 0.013% p.a.,
Class LCH 0.013% p.a.,
Class NCH 0.013% p.a.,
Class NDH 0.013% p.a.,
Class PFCH 0.012% p.a.,
Class TFCH 0.011% p.a.,
Class SEK LCH 0.012% p.a.,
Class USD FC 0.010% p.a.,
Class USD LD 0.013% p.a.,
Class USD RC 0.013% p.a.,
Class USD TFD 0.013% p.a.

Class FCH 0.012% p.a.,

Class LDH 0.013% p.a.,

Class ND 0.012% p.a.,

Class NDQH 0.013% p.a.,
Class PFDQH 0.012% p.a.,
Class TFDH 0.012% p.a.,
Class SGD LDMH 0.013% p.a.,
Class USD LC 0.013% p.a.,
Class USD LDM 0.012% p.a.,
Class USD TFC 0.012% p.a.,

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

Summary of gains/losses 2021
Realized gains/losses (incl. income adjustment). ...... uUsD -4 516 997.54
from:
Securities transactions. . ............. oo L usb 2 142 492.58
(Forward) currency transactions .................. usb -7 383 876.47
Derivatives and other financial futures transactions ®..  USD 724 386.35

5 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 SGD LDMH

The income for the fiscal year is reinvested. Type As of Currency Per share
Interim distribution January 19, 2021 SGD 0.04
Class FCH Interim distribution February 16, 2021 SGD 0.04
K i K K Interim distribution March 16, 2021 SGD 0.04
The income for the fiscal year is reinvested. Interim distribution April 20, 2021 SGD 0.04
Interim distribution May 19, 2021 SGD 0.04
Interim distribution June 17, 2021 SGD 0.04
Class LCH Interim distribution July 16, 2021 SGD 0.04
The income for the fiscal year is reinvested. Interim distribution August 17, 2021 SGD 0.04
Interim distribution September 16, 2021 SGD 0.04
Interim distribution October 18, 2021 SGD 0.04
Class LDH Interim distribution November 16, 2021 SGD 0.04
Interim distribution December 16, 2021 SGD 0.04
Type As of Currency Per share
Final distribution March 4, 2022 EUR 3.27 Class USD FC
The income for the fiscal year is reinvested.
Class NCH
The income for the fiscal year is reinvested. Class USD LC
The income for the fiscal year is reinvested.
Class ND
Type As of Currency Per share Class USD LD
Final distribution March 4, 2022 EUR 3.18 Type As of Currency Per share
Final distribution March 4, 2022 uUsD 3.20
Class NDH
Type As of Currency Per share Class USD LDM
Final distribution March 4, 2022 EUR 2.85 Type As of Currency Per share
Interim distribution January 19, 2021 uUsD 0.35
Class NDQ H Interim distribution February 16, 2021 usb 0.35
T As of c P h Interim distribution March 16, 2021 uUsD 0.35
ype s o urrency er share Interim distribution April 20, 2021 usD 0.35
Interim distribution January 19, 2021 EUR 0.66 Interim distribution May 19, 2021 usb 0.35
Interim distribution April 20, 2021 EUR 071 g el June 17, 2021 usb 035
Interim distribution July 16, 2021 EUR 0.80 Interim distribution July 16, 2021 usb 0.35
Interim distribution October 18, 2021 EUR 0.80 g el August 17, 2021 usb 035
Interim distribution September 16, 2021 uUsD 0.35
Interim distribution October 18, 2021 uUsD 0.35
Class PFC H Interim distribution November 16, 2021 usb 0.35
Interim distribution December 16, 2021 uUsD 0.35
The income for the fiscal year is reinvested.
Class USD RC
Class PFDQH
The income for the fiscal year is reinvested.
Type As of Currency Per share
Interim distribution January 19, 2021 EUR 0.81 Class USD TFC
Interim distribution April 20, 2021 EUR 0.73
Interim distribution July 16, 2021 EUR 0.77 The income for the fiscal year is reinvested.
Interim distribution October 18, 2021 EUR 0.77
Class USD TFD
Class TFCH
Type As of Currency Per share
The income for the fiscal year is reinvested. R o
Final distribution March 4, 2022 usb 3.80
Class TFD H
* Additional information is provided in the sales prospectus.
Type As of Currency Per share
In the case of a final distribution, any remaining net income for the fiscal year is reinvested.
Final distribution March 4, 2022 EUR 3.61

Class SEK LCH

The income for the fiscal year is reinvested.




DWS Invest Emerging Markets Corporates

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

20271, usD 121117 949.70
2020. . . usD 183 309 812.98
2019, . usD 245083 720.11
Net asset value per share at the end of the fiscal year
2021 Class CHFFCH. . ......... .. ... ..., CHF 120.83
Class FCH. . ... EUR 154.27
Class LCH. . ... EUR 145.27
Class LDH. ... ..o EUR 93.43
ClassNCH . ... EUR 139.11
ClassND. ... EUR 108.12
ClassNDH .. ... EUR 92.74
ClassNDQH . . ... EUR 86.32
Class PFCH. .. ... EUR 110.55
Class PFDQH .. ...t EUR 83.21
Class TFCH. .. ... EUR 104.35
Class TFDH. . ..o EUR 89.45
Class SEKLCH. ... ... SEK 1204.07
Class SGDLDMH. . .............o.... SGD 9.53
ClassUSDFC.............o ... usD 188.05
ClassUSDLC. ... usD 173.62
Class USD LD. .. usD 95.52
ClassUSDLDM . ..., usbD 100.71
ClassUSDRC. ..., usbD 120.85
ClassUSDTFC. ... usbD 113.93
ClassUSDTFD. ... usbD 97.48
2020 Class CHFFCH. ... . ... CHF 121.33
Class FCH. . ... EUR 154.57
Class LCH. . ... EUR 146.41
Class LDH. .. ... EUR 97.23
ClassNCH .. ... EUR 140.70
Class ND. . .. EUR 103.05
ClassNDH .. ... EUR 96.60
ClassNDQH . . ... EUR 90.27
Class PFCH. . ... EUR 111.96
Class PFDQH .. ... oo EUR 86.76
Class TFCH. .. ... EUR 104.76
Class TFDH. ... ..o EUR 93.06
Class SEKLCH. ... SEK 1208.00
Class SGDLDMH. . ............ oo SGD 10.01
ClassUSDFC. ... usbD 186.82
Class USD LC. . usD 173.42
ClassUSDLD............. it usbD 98.84
ClassUSDLDM........... .. ..., usD 104.75
Class USD RC. . .. usD 119.42
ClassUSDTFC............ ..., usD 113.18
ClassUSDTFD........... .. usD 100.86
2019 ClassCHFFCH. . ... . ... .. CHF 115.54
Class FCH. . ... EUR 146.82
Class LCH. ... EUR 139.61
Class LDH. . ... EUR 97.30
ClassNCH . ... EUR 134.89
ClassND. . ... EUR 1M1.11
ClassNDH . ... EUR 96.68
Class NDQH . EUR 89.30
Class PFCH. . ... ..o EUR 107.24
Class PFDQH .. ... EUR 86.49
Class TFCH. .. ... ..o EUR 99.64
Class TFDH. .. ..o EUR 93.05
Class SEKLCH. . ... ... SEK 1148.62
Class SGD LDMH. . ... ... SGD 9.93
ClassUSDFC............o ... usD 174.24
ClassUSDLC. ..., usD 162.66
ClassUSDLD. ... usD 97.10
Class USD LDM . . usb 102.24
ClassUSDRC. ..., usD 110.76
ClassUSDTFC. ..., usD 105.59
ClassUSDTFD. ... usD 99.02
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Transactions pr i for the t 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 0.44% of all transactions. The total volume was USD 4 305 836.38.

Placement fee / dilution adjustment

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

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

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

Swing pricing

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

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

The Management Company of the fund will predefine thresholds for the application of the swing pricing mechanism, based, among other things, on current market conditions, available
market liquidity and estimated dilution costs. In accordance with these thresholds, the adjustment itself will be initiated automatically. If the (net) inflows or outflows exceed the swing
threshold, the net asset value is revised upward if the (sub-)fund sees large net inflows and is revised downward in the event of large net outflows. This adjustment is applied uniformly
to all subscriptions and redemptions for the trading day in question. If a performance-based fee applies for the (sub-)fund, the calculation is based on the original net asset value.

The Management Company has established a swing pricing committee that determines the swing factors for each individual (sub-)fund. These swing factors indicate the extent of the net
asset value adjustment. The swing pricing committee takes into account the following factors in particular:

* bid-ask spread (fixed-price element),
® impacts on the market (impacts of the transactions on the price),
© additional costs that are incurred as a result of trading activities for the investments.

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

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

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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Investment objective and
performance in the reporting
period

The sub-fund seeks to achieve
sustained capital appreciation
relative to the benchmark (JPM
EMBI Global Diversified Invest-
ment Grade). To achieve this
objective, it invests worldwide
in bonds issued by govern-
ments or quasi-government
institutions in emerging-market
countries and primarily having
an investment-grade rating

at the time of acquisition. In
addition, investments can also
be made in bonds issued or
guaranteed by governments or
government institutions (central
banks, government authori-
ties and supranational insti-
tutions), as well as in money
market instruments, covered
bonds and bank balances. The
sub-fund uses derivatives for
hedging and for investment
purposes.

The investment climate in the
reporting period was char-
acterized by the COVID-19
pandemic, high levels of debt
worldwide, still very low (and in
some cases negative) interest
rates in the industrial coun-
tries, as well as uncertainty
regarding the monetary policies
of the central banks. Against
this backdrop, the sub-fund
recorded a decline of 2.9% per
share (IDH share class, BVI
method) in the 2021 fiscal year,
on par with its benchmark,
which returned -2.8% (both
percentages in euro terms).

Investment policy in the
reporting period

The performance of the inter-
national capital markets in 2021

DWS INVEST EMERGING MARKETS IG SOVEREIGN DEBT

Five-year performance
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Data on euro basis

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

Past performance is no guide to future results.

As of: December 31, 2021

DWS INVEST EMERGING MARKETS IG SOVEREIGN DEBT
Performance of share classes vs. benchmark (in EUR)

Share class ISIN 1year 3 years 5 years
Class IDH LU0982740572 2.9% 20.0% 20.7%
Class TFCH LU1663860127 -31% 19.1% 11.9%'
Class USD IC? LU2182990833 21% 4.4% " - -
JPM EMBI Global

Diversified Inv Grade -2.8% 179% 19.9%

(hedged in EUR)

" Class TFCH launched on December 5, 2017 / Class USD IC launched on June 30, 2020

2in USD

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

Past performance is no guide to future results.

As of: December 31, 2021

was particularly affected by
the coronavirus pandemic* and
its social and economic con-
sequences for the global econ-
omy. In contrast, the extremely
relaxed monetary policies of
the central banks of the indus-
trial countries — adopted in
light of the weakened global
economy — supported price
performance in the financial
markets. Since the beginning
of 2021, the economic outlook
has improved in view of the
efforts undertaken by the inter-
national community of nations
and the packages of measures
introduced with the objective of
tackling the economic conse-

quences of the COVID-19 crisis,
as well as the approval appli-
cations for COVID-19 vaccines
and the vaccination campaigns
taking effect. However, the
question of inflation also arose
among investors on account
of the significantly increased
prices in the commodity mar-
kets, pent-up demand by con-
sumers due to the COVID-19
pandemic, as well as partial
supply shortages due to deliv-
ery difficulties. In addition, the
rapid spread of coronavirus
and its mutations as well as
the associated new restrictions
dampened economic pros-
pects. Against the backdrop of
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high levels of debt globally and
extremely low interest rates by
historical comparison, there
were price declines amid fluc-
tuations for longer maturities

in the reporting year through
the end of December 2021 as
bond yields rose at still very
low, and in some cases neg-
ative, levels. In the corporate
bond markets, high-yield bonds
recorded price rises amid lower
risk premiums and thus outper-
formed corporate bonds with
investment-grade status, which
traded weaker.

In line with its investment pol-
icy, the sub-fund continued to
invest mainly in government
bonds and in bonds of state-
owned enterprises from emerg-
ing markets. Investments in
securities denominated in euro
were stepped up in the interest
of diversifying interest rate risk.
The positions in higher-yielding
bonds by supranational issuers
and selected investments in
interest-bearing instruments

of commodities-exporting
countries in the high-yield seg-
ment had a stabilizing effect
on the sub-fund's investment
performance.

Information on the
environmental and/or
social characteristics

The sub-fund qualified as a
product in accordance with
Article 6 of Regulation (EU)
2019/2088 (SFDR) on sustain-

ability-related disclosures in the

financial services sector.

Statement according to

Article 7 of Regulation (EU)
2020/852 (Taxonomy):

The investments underlying this
financial product do not take
into account the EU criteria for
environmentally sustainable
economic activities.

* The coronavirus (COVID-19) crisis was/
is a major challenge, including for the
economy worldwide, and is therefore
a significant event during the report-
ing period. Uncertainties regarding the
effects of COVID-19 are important for
understanding the annual financial state-
ments. Additional details are provided in
the explanations in the “General informa-
tion” section.
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Statement of net assets as of December 31, 2021

Amount in USD

% of net assets

I. Assets

1. Bonds (issuers)

Companies 129 998 863.96 46.53
Central governments 136 613 515.52 48.90
Total bonds 266 612 379.48 95.43
2. Derivatives 37 000.67 0.01
3. Cash at bank 8 958 039.49 3.21
4. Other assets 3902 407.86 1.40
Il. Liabilities

1. Other liabilities -139 962.28 -0.05
lll. Net assets 279 369 865.22 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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Investment portfolio — December 31, 2021

Security name

Securities traded on an exchange

Interest-bearing securities

2.75
4.95
3.50
2.45
1.816
1.85
5.25
3.375
1.45

1.841
2.875

4.625
2.00
1.75
4.60
3.125
3.125
3.875
5.126
3.75
3.125
2.875
2.634
3.798
2.50
5.00
4.70
3.50
3.10
2.55
2.75
4.125
5.126
3.375
3.00
5.625
5.00
4.95

4.75
5.75

3.875

4.677

4.25

4.50

3.70

3.15

2.40

% Banque Ouest Africaine de Developpement
-Reg-2021/2033 .. ...
% Benin Government International Bond 2021/2035
% Bulgarian Energy Holding EAD (MTN) 2018/2025
% Bulgarian Energy Holding EAD (MTN) 2021/2028
% EP Infrastructure AS (MTN) 2021/2031 ........
% Gazprom PJSC Via Gaz Finance PLC -Reg-
(MTN) 2021/2028 ... ...
% Ivory Coast Government International Bond
-Reg-2018/2030 .. ........ ...
% Mexico Government International Bond
2016/2031 ...
% Mexico Government International Bond
2021/2033 . ..
% Power Finance Corp., Ltd (MTN) 2021/2028 . . ..
% Romanian Government International Bond
2018/2029. ...
% Romanian Government International Bond
-Reg-2019/2049 .. ... ... L
% Romanian Government International Bond
-Reg-2021/2033 ... ...
% Romanian Government International Bond
(MTN) 2021/2030 . ..o
% Abu Dhabi Crude Oil Pipeline LLC
-Reg-2017/2047 ... ... ..
% Abu Dhabi Government International Bond
-Reg-2019/2049 .. ... ...l
% Abu Dhabi Government International Bond
-Reg- (MTN) 2020/2030. . .. ... ..ot
% Abu Dhabi Government International Bond
-Reg-2020/2050 . . ...l
% Aeropuerto Internacional de Tocumen SA
-Reg-2021/2061 .. ... ... ...
% Africa Finance Corp. (MTN) 2019/2029. . . -
% Africa Finance Corp. (MTN) 2020/2025. ... ... ..
% Africa Finance Corp. -Reg- (MTN) 2021/2028. . . .
% African Export-Import Bank/The -Reg-
(MTN) 2021/2026 .. ..o
% African Export-Import Bank/The -Reg-
(MTN) 2021/2031 ..o
% Banco Nacional de Panama -Reg-
(MTN) 2020/2030 . ..o
% Banque Ouest Africaine de Developpement
-Reg- (MTN) 2017/2027. ... .................
% Banque Ouest Africaine de Developpement
-Reg-2019/2031 .. ..........
% Chile Government International Bond 2021/2053.
% Chile Government International Bond 2021/2041.
% Chile Government International Bond 2021/2033.
% China Government International Bond 2019/2039
% CNAC HK Finbridge Co., Ltd (MTN) 2017/2027 . .
% CNAC HK Finbridge Co., Ltd (MTN) 2018/2028 . .
% CNAC HK Finbridge Co., Ltd (MTN) 2019/2024 . .
% CNAC HK Finbridge Co., Ltd (MTN) 2020/2030 . .
% Colombia Government International Bond
2014/2044 ...
% Colombia Government International Bond
2015/2045 . ...
% Colombia Telecomunicaciones SA ESP
-Reg- (MTN) 2020/2030. . .. .................
% Comision Federal de Electricidad 2016/2027 . . . .
% Comision Federal de Electricidad
-Reg-2012/2042 .. ........ ... ...
% Comision Federal de Electricidad
-Reg-2021/2033 .. ... ...
% Comision Federal de Electricidad
-Reg-2021/2051 . ......... ... .
% Corp Nacional del Cobre de Chile
-Reg-2012/2042 .. ... ... ... ...
% Corp Nacional del Cobre de Chile
-Reg-2017/2047 .. ... ... ...
% Corp Nacional del Cobre de Chile
-Reg-2019/2050 * .......... ... ... .......
% Corp Nacional del Cobre de Chile
-Reg-2020/2051 .. ........ ... .
% Corp. Financiera de Desarrollo SA -Reg-
(MTN) 2020/2027 . ..o

Count/
units/
currency

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
usb
usb
usb
usb
usb
usb
usb
usb
usb
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

300 000
1500 000
2 000 000
2 140 000

520 000
3510 000
1500 000
1000 000

2 000 000
1880 000

1000 000
2 000 000
2 000 000
1920 000
1500 000

750 000
3000 000
1000 000
2 000 000
2 500 000
2 780 000
1630 000
1520 000
2 180 000
2 000 000
2 200 000
2 540 000
1000 000
1000 000
1500 000
1000 000
2 000 000
1000 000
1500 000
4000 000

500 000
1500 000

200 000
2 255 000

750 000
1150 000
2 000 000

500 000

500 000
1000 000

500 000

763 000

Purchases/
additions
in the

300 000
3500 000

2 140 000
520 000

3510 000

3500 000

1000 000

3500 000
1880 000

1000 000

2 000 000

2 000 000

1920 000

1500 000

3000 000
2 500 000

1630 000

3520 000

2 180 000

1000 000

1000 000

1000 000

1000 000

1500 000

2 000 000
2 400 000

4000 000

1150 000

2 000 000

500 000

Sales/
disposals
reporting period

2 000 000

2 000 000

1500 000

1250 000

1000 000

2 000 000

4300 000

1000 000

1000 000

%
%

%
%

%

%

%

%

Market price

105.364
96.736
106.03
98.469
100.268
98.453
102.339
114.035

93.179
99.635

106.623
113.268
91.369
93.694
118.366
102.076
108.435
116.689
105.108
103.983
103.318
99.5676
100.681
102.107
94.005
110.697
109.07
103.5696
98.165
97.565
104.061
108.413
114.167
103.5669
101.108
97.024
90.204

99.876
110.941

108.827
98.393
94.379

109.982

116.073

102.06
92.927

97.469

Total market
value in
usD

266 612 379.48

358 274.53
1627 679.76
2 403 594.40
2 388 447.65

590 973.66
3916 864.04
173994233
1292 529.88

2112 275.04
2123 108.56

1207 386.11
2 567 672.64
207124414
2 036 815.37
1775 490.00

7656 570.00
3253 050.00
1165 890.00
2102 160.00
2 599 575.00
2872 240.40
1623 088.80
15630 351.20
2 225 932.60
1880 100.00
2 435 334.00
2770 365.30
1035 960.00

981 550.00
1463 475.00
1040 610.00
2 168 260.00
1141 670.00
156563 535.00
4 044 320.00

486 120.00
1353 060.00

199 752.00
2501 719.65

816 202.50

1131 519.50

1887 580.00

549 910.00

575 365.00

1020 600.00

464 635.00

743 688.47

% of
net assets

95.43

0.13
0.58
0.86
0.85
0.21
1.40
0.62
0.46

0.76
0.76

0.43
0.92
0.74
0.73
0.64
0.27
1.16
0.42
0.75
0.93
1.03
0.58
0.55
0.80
0.67
0.87
0.99
0.37
0.35
0.52
0.37
0.78
0.41
0.