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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 dis-
tributions, which are, for exam-
ple, 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 benchmark —
if available — is also presented

in the report. All financial data
in this publication is as of
December 31, 2020 (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 informa-
tion for shareholders may be
requested at any time at the
registered office of the Manage-
ment Company and from the
paying agents. In addition, the
issue and redemption prices are
published in every country of
distribution through appropriate
media (such as the Internet,
electronic information systems,
newspapers, etc.).



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

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

Merged sub-fund Receiving sub-fund

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

LD LU0781233381 LD LU0363468686 1.1376692

FC LU0781233548 FC LU0329760267 1.2148343

TFD LU1663959689 TFD LU1663863816 0.9855676

Following a resolution to that effect adopted by the Management Board of the Management Company of the termi-
nating fund and by the Board of Directors of the receiving fund, the sub-fund DWS Global Agribusiness (sub-fund of
the FCP umbrella fund DWS Global) was merged into the sub-fund DWS Invest Global Agribusiness of DWS Invest,
SICAV effective May 12, 2020:

Merged sub-fund Receiving sub-fund

Share class ISIN Share class ISIN Exchange factor*
A2 LU0264451831 UsD LC LU0273164847 1.0874118

A2 (SGD) LU0289847823 SGD LC LU2052525768 0.1125275

E2 LU0264451757 USD FC LU0273177401 1.0907293

FC LU0264452722 FC LU0273147834 1.0647812

LC LU0264453456 LC LU0273158872 1.0781688

Following a resolution to that effect adopted by the Management Board of the Management Company of the termi-
nating fund and by the Board of Directors of the receiving fund, the fund DWS Emerging Markets Bonds (Short) was
merged into the sub-fund DWS Invest Short Duration Income of DWS Invest, SICAV effective October 15, 2020:

Merged fund Receiving sub-fund

Share class ISIN Share class ISIN Exchange factor*
LC LU0599900635 LC LU2220514363 1.0040672

FC LU1572390158 FC LU2220514017 0.9996489

RC LU1623919500 IC50 LU2220514876 1.0512463

RD LU1623919765 ID50 LU2220514280 0.9801994

TFC LU1673815459 TFC LU2220515097 0.9930270

TFD LU1673815889 TFD LU2220515170 0.9645491

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



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 Multi Asset Moderate Income of DWS Invest, SICAV was merged
into the sub-fund DWS Invest ESG Multi Asset Defensive of DWS Invest, SICAV effective February 11, 2020.

Merged sub-fund Receiving sub-fund

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

LD LU1054320038 LD LU1935133790 0.9970153

NC LU1054320111 NC LU2098862191 1.0923799

PFC LU1217771937 PFD LU1935134335 1.0280607

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 Euro Bonds (Premium) of DWS Invest, SICAV was merged into
the sub-fund DWS Invest Short Duration Income of DWS Invest, SICAV effective October 12, 2020.

Merged sub-fund Receiving sub-fund

Share class ISIN Share class ISIN Exchange factor*
LC LU0254489874 LC LU2220514363 1.3641296

LD LU0254491003 LD LU2220514447 1.0394436

FC LU0254490534 FC LU2220514017 1.4344511

NC LU0254489106 NC LU2220514520 1.3400819

TFC LU1663867304 TFC LU2220515097 0.9442761

Following a resolution to that effect adopted by the Board of Directors of the SICAV and the approval of the Luxembourg
supervisory authority CSSF, the sub-fund DWS Invest Global Short Duration of DWS Invest, SICAV was merged into
the sub-fund DWS Invest Short Duration Income of DWS Invest, SICAV effective October 12, 2020.

Merged sub-fund Receiving sub-fund

Share class ISIN Share class ISIN Exchange factor*
LCH LU1189343186 LC LU2220514363 1.0000000
FCH LU1189352500 FC LU2220514017 1.0000000
NCH LU1189343772 NC LU2220514520 1.0000000
PFCH LU1496318871 PFC LU2220514793 1.0000000
FDH LU1479553916 FD LU2220514108 1.0000000
TFDH LU1663931910 TFD LU2220515170 1.0000000
TFCH LU1663931837 TFC LU2220515097 1.0000000
IDH50 LU1599084024 ID50 LU2220514280 1.0000000
UsD LC LU1211655896 USD LCH LU2220515337 1.0000000
USD FC LU1211655540 USD FCH LU2220515253 1.0000000
USD TFC LU1663932058 USD TFCH LU2220515410 1.0000000

* 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.



Liquidations of sub-funds

The sub-fund DWS Invest Global Commodities Blend (in liquidation) was liquidated effective October 26, 2020, follow-
ing a resolution to that effect adopted by the Board of Directors of the SICAV and the approval of the Luxembourg
supervisory authority CSSF. The issue of new shares of the sub-fund was discontinued effective October 5, 2020.
Investors could redeem sub-fund shares until October 5, 2020.

The sub-fund DWS Invest Global Bonds High Conviction (in liquidation) was liquidated effective November 10, 2020,
following a resolution to that effect adopted by the Board of Directors of the SICAV and the approval of the Luxem-
bourg supervisory authority CSSF. The issue of new shares of the sub-fund was discontinued effective October 20,
2020. Investors could redeem sub-fund shares until October 20, 2020.

The sub-fund DWS Invest Senior Secured High Yield Corporates (in liquidation) was liquidated effective November 18,
2020, following a resolution to that effect adopted by the Board of Directors of the SICAV and the approval of the
Luxembourg supervisory authority CSSF. The issue of new shares of the sub-fund was discontinued effective
October 28, 2020. Investors could redeem sub-fund shares until October 28, 2020.

Notes on master-feeder structures

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

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



Obligations for cross-border distribution

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

Coronavirus 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, produc-
tion stoppages, as well as disrupted supply chains, are exerting major pressure on downstream economic processes,
which caused global economic prospects to deteriorate considerably. Even though gradual recovery was to be
observed again in the markets in the interim — due, among other things, to assistance programs in the context of
monetary and fiscal policy as well as the introduction of vaccination campaigns — the actual or possible mid- to long-
term effects of the crisis on the economy, individual markets and sectors, as well as the social implications, cannot
be reliably evaluated or adequately forecast at the time of preparing this report in light of the pace of the global
spread of the virus and the associated high degree of uncertainty. Consequently, there may still be a material impact
on the respective sub-fund’s 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 and the measures taken by
individual governments and central banks, the successful stemming of the development of infection 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, pre-
cautions to ensure the reliable and smooth running of business processes in the event of a suspected case of corona-
virus 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 indi-
cating 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 still char-
acterized by very low, and in
some cases negative, interest
rates in the industrial countries
and volatility in the capital
markets. Market participants’
focus lay not only on the high
levels of debt worldwide and
on uncertainty regarding the
monetary policies of the central
banks, but also shifted to the
noticeably weakened global
economy, which was exacer-
bated due to the uncertain-

ties caused by the COVID-19
pandemic. However, political
issues such as “Brexit” and

the U.S. presidential election in
early November 2020 also influ-
enced market developments at
times. Against this backdrop,
the sub-fund recorded a decline

DWS INVEST AFRICA
Five-year performance
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Past performance is no guide to future results.

As of: December 31, 2020

DWS INVEST AFRICA
Performance of share classes (in EUR)

Share class ISIN 1year 3 years 5 years
Class LC LU0329759764 15.8% 20.8% 14.5%
Class FC LU0329759921 -15.0% -18.3% -10.0%
Class LD LU0363465583 -15.8% 20.8% -14.5%
Class NC LU0329759848 16.4% 22.5% 17.5%
Class GBP D RD' LU0399357671 -9.9% 170% 10.0%
Class USD LC? LU0329761075 77% -19.0% -41%
"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, 2020

of 15.8% per share (LC share
class; in euro; BVI method) in
the 2020 fiscal year.

Investment policy in the
reporting period

Overall, the performance of the
international capital markets
was characterized by volatil-

ity in the past fiscal year. The
trade conflicts of the United
States with China and Europe
weighed noticeably on develop-
ments at times, as did fears of
a disorderly “no-deal” Brexit. In
contrast, the extremely relaxed
monetary policies of the central
banks of the industrial coun-
tries — adopted in light of the

weakening global economy —
supported price performance

in the financial markets. The
European Central Bank and the
Bank of Japan thus maintained
their zero-interest policies. The
U.S. Federal Reserve (Fed) low-
ered the key interest rate in two
steps by 1.5 percentage points
to a target range of 0.00% —
0.25% p.a. in the reporting
period. The global spread of
the novel COVID-19 infection
that broke out in China at the
end of 2019 and its social and
economic consequences on
the world’s population caused
additional uncertainty and price
pressures in the capital markets



during the reporting period.
The stock exchanges initially
posted price gains, amid fluc-
tuations, through mid-February
2020. The very relaxed mone-
tary policy of the central banks
was among the contributing
factors to this trend. However,
a price crash occurred in the
international equity markets

in the second half of February
2020, more than eroding the
previous price gains by far. This
was due to coronavirus disease
(COVID-19)*, which spread

into a pandemic and led to
noticeable social and economic
restrictions (lockdowns), the
consequences of which were
still unforeseeable until most
recently. In view of the efforts
undertaken by the international
community of nations and the
packages of measures intro-
duced with the objective of
tackling the economic conse-
quences of the COVID-19 crisis,
a strong price recovery started
to emerge in the equity markets
in the second half of March
2020. This continued through
the end of 2020 - although to
varying degrees — and most
recently also received a boost
due to the approval applications
for three COVID-19 vaccines.

Following a slump especially
in Africa’s more developed
financial markets, and par-
ticularly in South Africa and
Egypt, both recovered strongly
in the second half of 2020, but
did not perform as well as the
continent’s more conservative
markets and sectors. Accord-
ingly, Morocco as a market,
and the telecommunications, IT
and consumer staples sectors,
delivered better performance.

The second half of 2020 saw
cyclical names, especially
banks and companies from the
commodities sector, benefit
clearly from the price recovery,
but their performance did not
entirely offset the price losses
sustained previously. The mar-
kets of South Africa and Egypt,
in particular, rose broadly, but
on the basis of different expec-
tations by market participants.
While the principal market
driver in South Africa was a
high real interest rate and what
the portfolio management con-
sidered to be an attractively
valued currency, the main
impulse in Egypt came from the
quick return to economic recov-
ery. Common to both countries,
however, is their inability to
finance a complete shutdown
of economic activity in order to
fight the COVID-19 pandemic,
and to provide their citizens
with adequate temporary finan-
cial supports during the pan-
demic. Less liquid markets like
Nigeria and Kenya additionally
had to contend with other chal-
lenges. Although Nigeria had
strong capital markets, neg-
ative real interest rates and a
currency subject to tight capital
controls were reason enough
for not establishing positions in
the country during a weak mar-
ket, not to mention the contin-
ued lack of economic growth.
Although in much better shape,
Kenya was confronted by prob-
lems such as the increasing risk
presented by non-performing
loans on the banks’ balance
sheets. Kenya's Safaricom once
again proved to be a positive
exception — as a telecommuni-
cations and IT company, it was
able to benefit from noticeably

higher demand for telecommu-
nications and IT products and
services.

* The coronavirus (COVID-19) crisis wasl/is a

major challenge, including for the econ-
omy worldwide, and is therefore a signif-
icant event during the reporting period.
Uncertainties regarding the effects of
COVID-19 are important for understand-
ing the annual financial statements.
Additional details are provided in the
explanations in the “General information”
section.
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Annual financial statements
DWS Invest Africa

Statement of net assets as of December 31, 2020

l. Assets

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

Consumer Staples
Financials

Basic Materials

Industrials

Total equities

2. Cash at bank

3. Other assets

4. Receivables from share certificate transactions
Il. Liabilities

1. Loan liabilities

2. Other liabilities

3. Liabilities from share certificate transactions

lll. Net assets

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

Amount in EUR

% of net assets

299 539.96 1.01
5395 831.95 18.13
3028 543.39 10.17
534 138.38 179
2371418.93 797
13 641 705.05 45.83
1168 61737 3.93
908 392.74 3.05
27 348 187.77 91.88
1981 883.33 6.65
815 167.70 2.74
21038.29 0.07
-72 501.40 -0.24
-114 719.38 -0.39
-212 562.21 -0.71

29 766 494.10 100.00



DWS Invest Africa

Investment portfolio - December 31, 2020

Security name

Securities traded on an exchange

Equities
First Quantum Minerals Ltd . ............. ... ... ......
Arabian Food Industries Co., DOMTY . .................
CI Capital Holding for Financial Investments .............
Cleopatra Hospital L
Commercial International Bank Egypt SAE. . .............
Credit Agricole Egypt SAE. . ... ... ...
Edita Food Industries SAE ................
Egyptian Financial Group-Hermes Holding Co. .
GBAutoSAE........ ... ... ...,
Ibnsina Pharma SAE .......... ... ... ..
MM Group for Industry & International Trade SAE. L
Orascom Construction Ltd ...........................
Orascom Development Egypt. . .............. ... ..
Talaat Moustafa Group S
Telecom Egypt Co. ... oo
Tenth of Ramadan Pharmaceuticals and Diagnostic

Reagents Co.. ... ...
Centamin PLC . ...
Helios Towers PLC .. ... .. ... .. oo
Network International Holdings PLC ... ..
SEPLAT Petroleum Development Co. PLC.
Tullow OIl PLC ...
Ghana Commercial Bank Ltd .........
Co-operative Bank of Kenya Ltd . ... ... -
Safaricom Ltd ........ ...
Attijariwafa Bank ... ...
Hightech Payment Systems SA -
Label Vie . ... ...
Mutandis SCA ... ...
Nestle Nigeria PLC .. ....................
Barrick Gold Corp. ... ..o
Commerecial International Bank Egypt SAE -GDR-.
Guaranty Trust Bank PLC-GDR-..............
Capitec Bank Holdings Ltd . ............... -
FirstRand Ltd. . ....... ... ... .. .
MTN Group Ltd . ... ..o
Naspers Ltd L
Nedbank Group Ltd. . ....... ... .. ... .. ... ... .. ...
Sanlam Ltd .........
Shoprite Holdings Ltd
Standard Bank Group Ltd

Total securities portfolio
Cash at bank

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

Deposits in other EU/EEA currencies

British pound . ... ... ... ...
Deposits in non-EU/EEA currencies . ...................
Egyptianpound ... ...
Kenyan shilling L
Moroccan dirham .......... ... oo

Nigerian naira. . .. ...
South Africanrand. . .............

Other assets
Receivables from exceeding the expense cap............
Otherreceivables . .............. ... ... ... .. ...

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

EUR

GBP

EGP
KES
MAD
NGN
ZAR

Quantity/
principal
amount

40 000
6356 200
1500 000
2 500 000
375 000
1250 000
600 000

1 500 000
3500 000
2 250 000
750 000
135 000
6500 000
2 000 000
1000 000

1500 000
300 000
200 000
250 000
557 192
425 000
600 000

2 000 000

4000 000

20 000
250
4000
12 600
150 000
7841
1000
400 000
12 000
225 000
3765 000
15 000
75 000
100 000
110 000
150 000

92510

406 072
12316

10 838 884
84 122 594
4028

Purchases/
additions

Sales/
disposals

in the reporting period

175 600

500 000

25000
425 000
600 000
500 000
500 000
000 000
350 000

50 000
231 826
250 000
000 000

500 000
225 000
200 000
250 000
713 752
425 000
100 000
5 500 000
500 000
20 000
250
750

7 841
124 000

27 500
575 000
376 000

9 000
125 000
200 000
160 000
400 000

210 500
409 180

50 000
175 000

1000 000

550 000
500 000
115 000
4 481 826
2 750 000
750 000

1175000

1406 560

50 000
8500 000
1 500 000

1849
2 500

198 000
75 000
29 500

350 000

11 600
160 000
325 000

50 000
250 000

CAD
EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP
EGP

EGP
GBP
GBP
GBP
GBP
GBP
GHS
KES
KES
MAD
MAD
MAD
MAD
NGN
usb
usb
usb
ZAR
ZAR
ZAR
ZAR
ZAR
ZAR
ZAR
ZAR

Market price Total market % of

value in net assets

EUR
27 348 187.77 91.88
23.82 606 611.40 2.04
5.12 168 032.95 0.56
4.01 310 777.55 1.04
4.89 631 630.18 212
59.1 1145 071.89 3.85
293 1892 307.18 6.36
8.72 270322.22 0.91
14.55 1127 634.34 3.79
3.3 596 754.89 2.01
5.22 606 829.97 2.04
7.73 299 539.96 1.01
81.9 571 257.18 1.92
4.87 1635 521.74 5.49
6.6 682 005.59 2.29
11.86 612 771.69 2.06
3.86 299 152.45 1.01
1.249 414 451.10 1.39
1.624 337 135.56 1.138
3.198 884 317.20 2.97
0.638 393 201.50 1.32
0.3 140 936.88 0.47
4 333 067.58 1.12
12 178 6562.27 0.60
34.25 1019 806.68 3.43
430 784 883.79 2.64
6390 145 796.73 0.49
3199 1167 834.07 3.92
219.8 250 752.12 0.84
1415 437 264.57 1.47
23.14 147 554.87 0.50
3.745 3 045.58 0.01
3.44 1119 018.24 3.76
1449.82 962 818.61 3.23
51.96 646 994.82 2.17
61.13 1268 629.50 4.26
3005.14 2 494 624.08 8.38
130.98 543 644.99 1.83
58.65 324 576.56 1.09
136.62 825 592.17 2.77
128.58 1067 367.12 3.69
27 348 187.77 91.88
1981 883.33 6.65
695 743.31 2.34
102 323.84 0.34
20 980.54 0.07
91.67 0.00
989 216.77 3.32
173 304.26 0.58
222.94 0.00
815 167.70 2.74
32 370.10 0.11
782 797.60 2.63
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Security name

Receivables from share certificate transactions
Total assets
Short-term liabilities

Loans in non-EU/EEA currencies

US.dollar ...

Other liabilities

Liabilities from costitems. ............. ... ... ...

Liabilities from share certificate transactions

Total liabilities

Net assets

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

Count/
units/
currency

Quantity/
principal
amount

-89 151

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

Total market
value in
EUR

21038.29

30 166 277.09

-72501.40

-72 501.40

-114 719.38
-114 719.38

-212 562.21

-399 782.99

29 766 494.10

% of
net assets

0.07

101.34

-0.24

-0.24

-0.39
-0.39

-0.71

-1.34

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

Class FC

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

Average market risk exposure . ... ...

Count/
currency

EUR
EUR
EUR
EUR
GBP
usb

Count
Count
Count
Count
Count
Count

42.233

89.080

78.505

Net asset value per share
in the respective currency

83.26
73.27
70.99
68.14
121.19
59.87

25 940.000
205 278.487
53 984.199
88 995.645
326.130

53 935.072

The values-at-risk were calculated for the period from January 1, 2020, through December 31, 2020, 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. The Company determines
the potential market risk by means of the relative value-at-risk approach as defined in CSSF circular 11/5612.

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

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

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

EUR 0.00 as of the reporting date.
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Exchange rates (indirect quotes)

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

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

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

Notes on valuation

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

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

1.570693
19.354680
0.904087
7.205744
134.339186
10.957036
485.404063
1.229649
18.069697

As of December 30, 2020

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

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

for the period from January 1, 2020, through December 31, 2020

Statement of changes in net assets 2020

I. Income
1. Dividends (before withholding tax) . ................ EUR 781 846.05
2. Interest from investments of liquid assets
(before withholding tax). . ........................ EUR 10.00
3. Deduction for foreign withholding tax. . ............. EUR -90 528.53
Totalincome ...ttt EUR 691 327.52
Il. Expenses
1. Interest on borrowings and negative interest
ONdEePOSItS . ..o EUR -14 887.57

2. Managementfee............ .. ... ... ... .. .. ... EUR -487 814.00

thereof:

Basic management fee....... EUR -512013.62

Income from expense cap . ... EUR 25 476.81

Administration fee. . ......... EUR -1277.19
3. Depositaryfee '. .. .. ... ... ... EUR 2 664.87
4. Auditing, legal and publication costs. . .............. EUR -28 220.57
5. Taxe d'abonnement.......... ... . ... ... .. ..., EUR -13 255.70
6. Otherexpenses. ................ooiiiiiii.. EUR -88 309.30

thereof:

Distribution costs . .......... EUR -46 397.18

Other..................... EUR -41 91212
Total eXpenses. . .........cooiiiiiiiiiiinin e EUR -629 822.27
lll. Netinvestmentincome ........................ EUR 61505.25
IV. Sale transactions
Realized gains/losses . ............ ... ... .. ... ... EUR -4 304 870.01
Capital gains/losses ...............ciiiiinnnn.nn EUR -4 304 870.01
V. Net gain/loss for the fiscalyear.................. EUR -4 243 364.76

1 The amount reported includes income from the release of excess accruals and/or
income effects of reimbursed expenses.

BVI total expense ratio (TER)
The total expense ratio for the share classes was:
Class FC 1.02% p.a.,

Class LD 2.06% p.a.,
Class GBP D RD 1.04% p.a.,

Class LC 2.06% p.a.,
Class NC 2.78% p.a.,
Class USD LC 2.12% 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 165 645.89.

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 45 409 005.59
1. Distribution for the previous year .. ........... .. EUR -63712.24
2. Netoutflows .......... ... ... ... . ... .. EUR -8 647 893.32
3. Income adjustment............. .. ... .. .. EUR -504 383.17
4. Netinvestmentincome.......................... EUR 61 505.25
5. Realized gains/losses. . .......................... EUR -4 304 870.01
6. Net change in unrealized appreciation/depreciation . ... EUR -2 193 158.00

Il. Value of the fund'’s net assets

at the end of the fiscalyear..................... EUR 29 766 494.10

Summary of gains/losses 2020

Realized gains/losses (incl. income adjustment). ... ... EUR -4 304 870.01
from:
Securities transactions . ............ .. EUR -4 169 661.56
(Forward) currency transactions EUR -135 208.45

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 5, 2021 EUR 0.19

Class NC

The income for the fiscal year is reinvested.

Class GBP D RD

Type As of Currency Per share

Final distribution March 5, 2021 GBP 1.50

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

29 766 494.10
45 409 005.59
47 562 442.54

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

2020 Class FC. ... o EUR 83.26
ClassLC. ... EUR 73.27
Class LD. ... .. EUR 70.99
ClassNC............ .. EUR 68.14
Class GBP D RD .. GBP 121.19
ClassUSDLC. .. usD 59.87
2019 Class FC. ... o EUR 97.92
Class LC. . .. EUR 87.06
EUR 85.64
EUR 81.55
GBP 137.94
usb 64.89
2018 Class FC. ... o EUR 88.96
Class LC. ... EUR 79.92
Class LD. ... .. EUR 79.30
ClassNC............ .. EUR 75.38
Class GBP D RD GBP 135.43
ClassUSDLC. ..o usD 60.93

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-)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 Artificial Intelligence

Investment objective and
performance in the
reporting period

The objective of the investment
policy is to generate long-term
capital appreciation. To achieve
this objective, the sub-fund
invests primarily in companies
of the global equity markets
whose business will benefit
from or is currently related to
the evolution of artificial intelli-
gence (Al). In addition, equities
of all market capitalizations,
stock certificates, participation
and dividend right certificates,
convertible bonds and equity
warrants issued by foreign

and domestic companies may
be included. The selection of
individual investments is at
the discretion of the sub-fund
management.

In the reporting period from
January 1, 2020, through the
end of December 2020, DWS
Invest Artificial Intelligence
achieved an appreciation of
38.8% per share (LD share
class; BVI method; in EUR).

Investment policy in the
reporting period

The sub-fund continued to
maintain a global orientation,
with large positions in the U.S.
as well as significant Chinese
exposure and smaller expo-
sures in other markets such as
Europe and Taiwan.

During the reporting period, the
global spread of the COVID-19*
pandemic initially led to sharp
declines in global equity mar-
kets across sectors from Febru-
ary 2020 onwards. As the fiscal
year progressed, share prices
rose again in the equity markets

DWS INVEST ARTIFICIAL INTELLIGENCE

Performance since inception
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I DWS Invest Artificial Intelligence (LD share class)
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* Launched on October 1, 2018 =100
Data on euro basis

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

Past performance is no guide to future results.

As of: December 31, 2020

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

Share class ISIN 1year Since inception’
Class LD LU1863263429 38.8% 58.7%
Class FC LU1863263262 39.8% 61.7%
Class LC LU1863263346 38.7% 58.7%
Class MFC LU2154580323 - 24.8%
Class NC LU1914383960 38.0% 775%
Class PFC LU2082315453 - 56.6%
Class TFC LU1863263858 39.8% 61.6%
Class TFCH (P) LU1982200518 50.1% 65.6%
Class XC LU1863263932 40.4% 63.3%
Class USD FC? LU1885668126 53.4% 67.7%
Class USD LC? LU1885668399 52.3% 65.5%

"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

Zin USD

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

As of: December 31, 2020

against the backdrop of signs
of an economic recovery. In
particular, companies that were
less affected by the impact of
the COVID-19 pandemic or the
associated restrictions, or even
benefited from the situation,
participated in the share price
recovery. This included, for
instance, many stocks from the
technology sector in which the
sub-fund invested.

DWS Invest Artificial Intelligence
benefited from both the strong
performance of the technology
sector in the period as well

as the ongoing “megatrend”
toward pervasive use of artificial
intelligence.

Looking at individual stocks,
Nvidia, Twilio and Chegg were
among the portfolio positions
that returned above-average



price performance. Nvidia con-
tinued to benefit from strong
demand for its chips perform-
ing the heavy calculations
required to create Al (artificial
intelligence) algorithms, and
as a new generation of its pop-
ular graphics processors for
gaming saw very good trac-
tion in the market, supported
by their ability to provide an
unprecedented level of real-
ism (photorealism) in gaming
images. Twilio sells software
that companies can use to eas-
ily add voice, text, and video
communications capabilities
to their web or mobile applica-
tions. This enables a compa-
ny’s customers in almost any
country to communicate with
the company via any channel
(e.g., voice, chat, SMS mes-
saging, social networking),
without the company having
to sign separate contracts with
telecom operators or Inter-

net service providers. Twilio’s
business benefited from the
COVID crisis, which drove a
major increase in consumers’
demand for remote communi-
cation with companies (e.g.,
for e-commerce customer sup-
port and telemedicine), and we
believe Twilio will continue to
benefit from the secular trend
toward growing consumer
interaction with companies via
web and mobile applications.
Chegg also benefited from the
pandemic as its services allow
students to receive extensive
online support while they
study at home and can’t meet
in person with professors or
teaching assistants. Here also
we see a secular trend that was
only accelerated by the pan-
demic, as Chegg'’s smart use

of technology enables students
to have a high-quality remote
learning experience, also help-
ing bring under control the
rapid inflation in higher edu-
cation costs, which is a major
issue in several countries (such
as the U.S.).

In addition, investments in Tai-
wan Semiconductor Manufac-
turing (TSMC), JD.com and Mei-
tuan also had a positive effect
on the sub-fund’s performance.
TSMC made a very strong con-
tribution. The company further
strengthened its technology
leadership in semiconductor
manufacturing. Demand for
leading-edge technology has
proven remarkably resilient
with content increases for 5G
smartphones as well as emerg-
ing Al companies being among
the driving forces. Chinese
ecommerce companies JD.com
and Meituan had strong per-
formance on the back of solid
top line growth and improving
profitability trends. Both are
actively exploring new avenues
of growth such as healthcare
or payments. Al is an import-
ant pillar of their strategy, for
example they were introduc-
ing robotic delivery during the
pandemic.

The sub-fund selectively main-
tained its investment in some
of the names that suffered in
the COVID-19 crisis but where
potential for a strong recovery
was seen. An example of such
a name is Motorola Solutions,
which we continued to own as
we believe its strong position
in public safety technology
will only increase as the com-
pany leverages Al to speed up

and automate the response to
emergencies (e.g., “911" calls
in the U.S.), thus making public
safety both more efficient and
more successful. Going further,
Motorola Solutions aims to
blend together different safety
technologies (video surveil-
lance, emergency radio com-
munications, command-center
software) to further improve
emergency response by inter-
vening earlier in the process,
understanding emergency sit-
uations even as they just begin
to evolve.

* The coronavirus (COVID-19) crisis wasl/is a
major challenge, including for the econ-
omy worldwide, and is therefore a signif-
icant event during the reporting period.
Uncertainties regarding the effects of
COVID-19 are important for understand-
ing the annual financial statements.
Additional details are provided in the
explanations in the “General information”
section.
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Annual financial statements
DWS Invest Artificial Intelligence

Statement of net assets as of December 31, 2020

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 liabilities

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
266 599 736.76 43.58
227 904 047.98 3724

61 870 394.99 10.11
15 421 353.31 2.53
8524 96721 1.39
13 639 661.02 2.23
593 960 161.27 97.08
649.26 0.00

15 694 131.62 2.56
1022 157.99 0.17
1918 909.04 0.31

- 645 295.89 -0.10

- 115 453.40 -0.02
611 835 259.89 100.00



DWS Invest Artificial Intelligence

Investment portfolio — December 31, 2020

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 .. ... .. oo Count
TeamViewer AG ..................... Count
Alibaba Health Information Technology Ltd . Count
Meituan Dianping .. ............... Count
Tencent Holdings Ltd . .............. Count
Keyence Corp. ... Count
Alchip Technologies Ltd . ........... Count
Taiwan Semiconductor Manufacturing Co., Ltd . . Count
ACM Research, Inc.  ...................... L Count
Adobe, InC. ... .. Count
Alibaba Group Holding Ltd -ADR- . ... .................. Count
Alphabet, Inc. .......... ... .. ..., L Count
Alteryx, INC. ..o Count
Amazon.com, INC. . ... ... . Count
Apple, Inc. ... . Count
Applied Materials, Inc. ................... Count
Arista Networks, Inc. . ................... Count
Autohome, Inc. -ADR- . .................. Count
Avalara, Inc. .......... .. .. ... L Count
Baidu, Inc. -ADR- ... ... Count
Chegg, INC. ..o Count
Ciena Corp. oo S Count
Citrix Systems, Inc. Count
Dynatrace, InC. ... .. Count
EPAM Systems, Inc. . .......... ... Count
Facebook, Inc. . ........ .. ... .. .. .. ..... Count
Global Payments, Inc. ................... Count
GoDaddy, InC. ... Count
VL Ine. o Count
lllumina, Inc. . Count
JD.com, Inc.-ADR- . . ... ... Count
KLA-Tencor Corp. ..o Count
LivePerson, Inc. ... ... .. . ... Count
Marvell Technology Group Ltd .. ...................... Count
Microsoft Corp. ..o S Count
Monolithic Power Systems, Inc. Count
Motorola Solutions, Inc. . .......... ... .. ... ... .. .... Count
NetEase, Inc.-ADR- .. ................... Count
NVIDIACorp. oo Count
ON Semiconductor Corp. ... ...oovvivn... Count
Paypal Holdings, Inc. ....... ... ... ... ...... Count
Radware Ltd .......... ... ... ...l . Count
Raytheon Technologies Corp. .. ... . Count
RealPage, Inc. ... ... Count
Repay Holdings Corp. . Count
S+P Global, Inc. . ... ... .. . Count
SailPoint Technologies Holding, Inc. . .................. Count
Salesforce.com, Inc. ............ ... .. .. ....... L. Count
Samsung Electronics Co., Ltd-GDR- .. ........... L. Count
Sea Ltd -ADR- Count
Synopsys, Inc. Count
Tencent Music Entertainment Group -ADR- Count
Tesla, InC. .. ... .. L. Count
Trade Desk, Inc./The ....... ... ... ... ........ - Count
Twilio, InC. ... L. Count
UnitedHealth Group, Inc. . ........ .. o i Count
Veeva Systems, Inc. Count
Visa, INC. .o L Count
VMware, INC. ... ... Count
XPeng, Inc. -ADR- ... Count

Total securities portfolio

Quantity/
principal
amount

379 927
104 930
2900
17 000
104 109
50 000
30 000
90 000
1300 000
300 000
442 000
10 598
260 000
2 200 000
44 000
23 500
137 000
22 900
29 500
11 000
95 000
160 000
38 900
75 000
24 400
36 000
140 500
125 000
43 000
327 000
11 000
120 150
36 400
115 400
80 000
18 400
146 000
15 000
211 600
128 000
161 000
21500
73 500
81 000
25 000
306 000
42 300
107 000
66 000
94 500
319 000
17 500
1562 500
11 800
7 500
33 000
56 500
645 000
8 500
18 000
34 700
23 500
32 100
48 000
54 300
92 000

Purchases/
additions
in the

379 927
104 930
2767
13 896
94123
45 283
30 000
90 000
1800 000
366 000
435 800
10 600
271 000
2200 000
70 480
20 654
117 859
21091
113418
10138
174 801
143 766
39075
67 637
24 400
30973
172 819
182 672
47 811
306 636
11 000
133618
63 494
122 987
159 725
16319
126 276
15 000
280 816
156 974
211760
18 231
75726
79 431
39 066
278 055
42 300
132 148
66 001
96 979
319 000
14702
177 630
34 333
8168
33 000
56 382
558 401
10 500
24129
33697
21234
32100
45 061
67 073
136 009

Sales/
disposals
reporting period

600

2001
1000

500 000
110 000
79 700
2 300
59 000

26 480
2601
2 500
1962

92 961

594

84 576

4512
1000

32319
57 672
9733
7 000

25 391
36 100
17 410
79725

3000

69 216
48 973
79 279
500

9 036
500

18 983

25148
1
18127

500
54 841
32 001

2 000

9 485
10 000
2 000
11 000
9974
500

7 540
17 190
44 009

Currency

CNY
CNY
EUR

EUR

EUR

EUR

EUR

EUR

HKD
HKD
HKD
JPY

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

101.25
243
19135
399.35
44.29
107.22
148.2
43.83
228
287.8
559.6
58 000
617
525
77.62
498.82
237.2
1749.16
123.56
3325.92
134.82
86.79
290.7
97.38
168.88
205.63
89.96
52.74
129.3
42.49
355
275.01
212.99
83.67
76.18
366.53
87.78
260.44
61.89
47.14
223.17
361.08
167.72
94.65
516.57
32.43
231.39
27.71
71.4
87.16
27.45
322
53.94
222.43
1857
189.04
2556.93
20.02
673.1
817.2
361.94
346.77
276.69
218.39
140.2
42.95

Total market
value in
EUR

593 960 161.27

4789 985.93
3175 009.25
5 549 150.00
6 788 950.00
4610 987.61
5361 000.00
4 446 000.00
3944 700.00
3109 086.10
9 056 629.34
25940 414.39
4 851 138.98
4643 116.32
33 429 742.86
2777 442.31
9533 018.85
26 427 372.34
32 574 949.52
2964 276.06
29 752 482.99
10 4156 896.60
11292 975.94
9 196 304.97
5939 498.34
3351 095.30
6020 155.48
10 278 849.39
5361 284.70
4521 533.08
11299 343.61
3175 702.20
26 871 443.26
6304 916.35
7 852 253.46
4 956 209.86
5484 614.17
10 422 386.25
3177 003.38
10 650 129.23
4907 025.10
29220 014.10
6313 361.03
10 025 151.04
6 234 826.45
10 502 384.67
8043 878.83
7 959 828.03
2411 232.20
383231218
6 698 348.85
7121176.72
4582 607.40
6 689 590.25
2 134 489.88
11 326 400.10
5073 251.36
11 759 487.00
10 501 286.80
4 652 830.67
11962 435.10
9 931 545.49
6627 170.02
7 222 993.56
8524 967.21
6191 082.27
3213 436.54

593 960 161.27

% of
net assets

97.08

0.78
0.52
0.91
1
0.75
0.88
0.73
0.65
0.51
1.48
4.24
0.79
0.76
5.46
0.45
1.56
4.32
5.32
0.48
4.86
1.70
1.85
1.50
0.97
0.55
0.98
1.68
0.88
0.74
1.85
0.52
4.39
1.03
1.28
0.81
0.90
1.70
0.52
1.74
0.80
4.78
1.03
1.64
1.02
1.72
1.32
1.30
0.39
0.63
1.10
1.16
0.75
1.09
0.35
1.85
0.83
1.92
1.72
0.76
1.96
1.62
1.08
1.18
1.39
1.01
0.63

97.08
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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
EUR/JPY 0.1 million
EUR/KRW 0.5 million
EUR/TWD 0.1 million
EUR/USD 0.1 million
Closed positions
EUR/CNH 0.1 million
EUR/HKD 0.1 million
EUR/KRW 1 million
EUR/TWD 0.1 million
EUR/USD 0.1 million
Cash at bank
Demand deposits at Depositary
EUR deposits. . ... EUR
Deposits in other EU/EEA currencies
British pound . ........ ... . ... . ... L GBP
Danish krone .. .................... S DKK
Norwegian krone L NOK
Swedish krona. ... ... . SEK
Deposits in non-EU/EEA currencies
Australiandollar. . ... ..o AUD
Chinese yuan renminbi L CNY
Hong Kong dollar ... ... ... . . o HKD
Japaneseyen . ... JPY
Canadiandollar ........... ... .. ... ... ... S CAD
New Taiwan dollar L TWD
Swissfranc ......... ... i S CHF
Singapore dollar .......... ... .. ... o .. L SGD
South Korean won S KRW
US.dollar ..o usD

Other assets

Dividends/Distributions receivable .....................
Prepaid placementfee * . .................
Receivables from exceeding the expense cap . S
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

7 665
66 290
104 034
873

14 015
905 013
1148 404
10 888 418
13326

103 569 407
9992

1351

441

14 474 694

Purchases/ Sales/
additions disposals
in the reporting period

Total market
value in
EUR

Currency Market price

649.26

3.06
25.94
0.80

- 4.39
16.98
142.85

5.39
74.03
8.64
20.52
365.44

15 694 131.62

551 3566.51

8477.69
8911.10
9880.75

86.85

8749.25

112 692.17
120 461.79
85 932.33
8484.03
2997 661.16
9 207.57
830.06

0.33

11771 400.03

1022 157.99
181 807.93
819 804.45

18 860.59
1685.02

1918 909.04
612 596 013.57

- 645 295.89

- 596 715.89
- 48 580.00

- 115 453.40

- 760 753.68

611 835 259.89

% 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

2.56

0.09

0.00
0.00
0.00
0.00

0.00
0.02
0.02
0.01
0.00
0.49
0.00
0.00
0.00
1.93

0.17
0.03
0.14
0.00
0.00
0.31
100.12
-0.10
-0.09
-0.01
-0.02
-0.12

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 Artificial Intelligence

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 161.70
EUR 1568.72
EUR 158.04
EUR 124.83
Class NC S EUR 177.46
Class PFC ... oo EUR 156.55
Class TFC oot EUR 161.63
Class TFCH (P). ...t EUR 165.65
Class XC ..o EUR 163.27
ClassUSDFC ..............ooon.. . usD 167.69
ClassUSDLC ... usD 165.48
Number of shares outstanding
Class FC .o Count 133 210.836
Count 462 097.160
Count 425 628.256
Count 2928 803.000
Class NC S Count 123 762.401
Class PFC ... oo Count 237 048.000
Class TFC ... o Count 24 485.002
Class TFCH (P) ... Count 150.000
Class XC oo oo ... Count 71 983.000
Class USD FC Count 5 775.334
Class USD LC Count 63 132.199

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 . . ... ... % 56.091
Highest market risk exposure . .. ................... % 111.901
Average market risk exposure ... ... % 92.682

The values-at-risk were calculated for the period from January 1, 2020, through December 31, 2020, 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. The Company determines
the potential market risk by means of the relative value-at-risk approach as defined in CSSF circular 11/512.

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

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

Market abbreviations

Contracting parties for forward currency transactions
Barclays Bank Ireland PLC, Bofa Securities Europe S.A., Citigroup Global Markets Europe SE, Goldman Sachs Bank Europe SE, J.P. Morgan AG, Morgan Stanley Europe SE and Royal
Bank of Canada (UK)

Exchange rates (indirect quotes)
As of December 30, 2020

Australian dollar. . ............. ... AUD 1.601836 = EUR 1
Canadian dollar .................. CAD 1.5670693 = EUR 1
Swissfranc ........... ... ... CHF 1.085227 = EUR 1
Danishkrone . ................... DKK 7.439071 = EUR 1
British pound . .............. . ... GBP 0.904087 = EUR 1
Hong Kong dollar . ............... HKD 9.533348 = EUR 1
Japaneseyen ................... JPY 126.709213 = EUR 1
South Koreanwon. ............... KRW 1335.768039 = EUR 1
Norwegian krone. .. .............. NOK 10.5628995 = EUR 1
Swedish krona. .................. SEK 10.049801 = EUR 1
Singapore dollar ................. SGD 1.627625 = EUR 1
New Taiwan dollar. . .............. TWD 34.550071 = EUR 1
US.dollar ... usbD 1.229649 = EUR 1
Chinese yuan renminbi .. .......... CNY 8.030840 = 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

2020

for the period from January 1, 2020, through December 31, 2020

. Value of the fund’s net assets

at the beginning of the fiscal year EUR
1. Distribution for the previous year ............. .. EUR
2. Netinflows 3. ... ... ... ... .. EUR
3. Income adjustment............. .. ... .. .. EUR
4. Netinvestmentincome..................... .. EUR
5. Realized gains/losses. . .......................... EUR
6. Net change in unrealized appreciation/depreciation . ... EUR

72 141 756.55
-12 748.13

409 239 840.71
-349 105.24

-2 814 273.56
30 375 240.04
103 254 549.52

Il. Value of the fund'’s net assets
at the end of thefiscalyear..................... EUR

611 835 259.89

3 Reduced by a dilution fee in the amount of EUR 512 893.98 for the benefit of the

fund's assets.

I. Income
1. Dividends (before withholding tax) .. ............... EUR 2 021694.16
2. Interest from investments of liquid assets
(before withholding tax). . ........................ EUR 42 586.25
3. Deduction for foreign withholding tax. .............. EUR -416 574.78
Totalincome ......... ...ttt EUR 1647 705.63
Il. Expenses
1. Interest on borrowings and negative interest
ONdepoSIts . .. ..ot EUR -15238.91
2. Managementfee....... ... . ... ... . . EUR -3 681 319.00
thereof:
Basic management fee . ... ... EUR -3644 453.12
Income from expense cap. . . .. EUR 3334.83
Administrationfee .. ......... EUR -40 200.71
3. Depositaryfee....... ... ... o EUR -2 708.20
4. Auditing, legal and publication costs. . .............. EUR -104 180.26
5. Taxe d'abonnement.......... ... ... . ... .. ..., EUR -136 595.15
6. Otherexpenses................coiiiuiiiinn.. EUR -521 937.67
thereof:
Expenses from prepaid
placement fee ' -+ - “EUR  -408 446.23
Other..................... EUR -113 491.44
Total eXpenses. . .........coviiiiiiiin e EUR -4 461 979.19
lll. Netinvestmentincome ........................ EUR -2 814 273.56
IV. Sale transactions
Realized gains/losses . ........... ... EUR 30 375 240.04
Capital gains/losses .................oiiiinnnn... EUR 30 375 240.04
V. Net gain/loss for the fiscalyear.................. EUR 27 560 966.48

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 0.85% p.a.,
Class LD 1.63% p.a.,
Class NC 2.13% p.a.,
Class TFC 0.87% p.a.,
Class XC 0.45% p.a.,
Class USD LC 1.63% p.a.

Class LC 1.63% p.a.,
Class MFC 0.28%2,

Class PFC 1.11%?2,

Class TFCH (P) 0.91% p.a.,
Class USD FC 0.88% p.a.,

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

year.

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 138 042.42.

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.

Summary of gains/losses 2020
Realized gains/losses (incl. income adjustment). ...... EUR 30 375 240.04
from:
Securities transactions. .. ............. . o L. EUR 31547 494.33
(Forward) currency transactions .................. EUR -1 172 254.29
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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.

Class LD

Type As of Currency Per share
Final distribution March 5, 2021 EUR 0.05
Class MFC

The income for the reporting period is reinvested.

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

Class NC

The income for the fiscal year is reinvested.

Class PFC

The income for the reporting period is reinvested.

Class TFC

The income for the fiscal year is reinvested.

Class TFCH (P)

The income for the fiscal year is reinvested.

Class XC

The income for the fiscal year is reinvested.

Class USD FC

The income for the fiscal year is reinvested.

Class USD 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

2020 EUR 611 835 259.89
2019 EUR 72 141 756.55
2018 EUR 6601 877.38

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

2020 EUR 161.70
EUR 158.72
EUR 158.04
EUR 124.83
EUR 177.46
EUR 156.55
EUR 161.63
EUR 165.65
EUR 163.27
usb 167.69
usb 165.48
2019 EUR 115.65
EUR 114.40
EUR 113.95
EUR -
EUR 128.55
EUR -
EUR 115.63
EUR 110.36
EUR 116.29
usb 109.31
usb 108.65
2018 EUR 84.02
EUR 83.83
EUR 83.83
EUR -
EUR 94.65
EUR -
EUR 84.02
EUR -
.. EUR 84.12
ClassUSDFC............................ usb -
ClassUSDLC............................ usb -

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

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

amounted to 18.10% of all transactions. The total volume was EUR 475 445 475.77.

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

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

Financial markets witnessed
many firsts in 2020 with the
sharpest correction in stock
market history followed by a
central bank induced recovery,
which drove equity markets to
all-time highs. In many parts
of the world the disconnect
between asset prices and the
real economy has rarely been
clearer. With several effective
vaccines already being distrib-
uted and further treatments

in development, for the time
being, investors are more
focused on charting a path
back to something like pre-
COVID-19* normality. With the
spread of the virus being rel-
atively well-controlled in Asia,

DWS INVEST ASIAN BONDS
Five-year performance

160
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*12/2015 =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, 2020

and amid signs of a robust
economic recovery in several

of the region’s most important
markets, the backdrop for Asian
credit was increasingly positive.
Added to which technicals are
largely supportive, and a signif-
icant spread premium relative
to U.S. fixed income markets
remains. Both factors can be
expected to attract yield-hungry
investors from outside the
region and encourage in-region
investors to stay the course.
Against this challenging back-
drop, DWS Invest Asian Bonds
delivered a return of 4.9% per
share (USD FC share class; BVI
method) in the 2020 fiscal year,
thus lagging behind the bench-
mark return of 6.3% (both per-
centages in U.S. dollar terms).

Investment policy in the
reporting period

Despite the impact of March’s
2020 massive sell-off, the sub-
fund recovered quickly from
late March to year-end, pri-
marily driven by the portfolio’s
High Yield commodity-related
exposure as previously over-
sold names bounced back.
Sectorally, commodities-

related exposure (Oil & Gas
and Metals & Mining) and
Utilities were major contribu-
tors over the fiscal year, while
positions in Indian consumer
goods issuers dragged on per-
formance. Lower-than-market
duration meant the portfolio
did not enjoy the full benefit
of the flight-to-quality rally in
U.S. Treasuries in the first quar-
ter of 2020, but the situation
was reversed towards the end
of the year as U.S. Treasury
yields widened in the fourth
quarter with the “reflation
trade” beginning in earnest.

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

Share class ISIN 1year 3 years 5 years
Class USD FC LU0813325502 4.9% 14.2% 49.8%
Class USD FC50 LU1949850538 5.2% 13.1%' -
Class USD IC LU1589659504 5.2% 15.1%' 201%'
Class USD IC100 LU1589658522 5.5% 16.0% 21.3%'
Class USD LC LU0813325411 4.4% 11.9%' -
Class USD LDM LU1525638091 4.4% 12.8% 21.8%'
Class USD TFC LU1663839352 4.9% 14.2% 14.4%'
Class USD TFDM LU1951361812 4.9% 11.4%' -
Class USD XC LU1589658878 5.4% 15.7% 20.8%'
Class AUD LDMH? LU1880859548 3.4% 12.8%' -
Class CHF LCH? LU2004370479 2.2% 21%' -
Class CHF TFCH? LU2004370636 2.6% 2.9%' -
Class RMB FCH350*  LU1968688793 6.8% 13.5%' -
Class RMB FCH700*  LU1968688520 7.3% 13.7%' -
Class FCH® LU0813324794 3.1% 6.0% 34.5%
Class FCH100° LU2022029008 3.3% 41%' -
Class IDH® LU1796233663 3.2% 7.2%' -
Class LCH® LU0813324364 2.4% 4.0%' -
Class LDH® LU0813324521 2.6% 4.5% 10.6%'
Class LDMH® LU1880859894 2.6% 9.5% -
Class NCH® LU1914384000 21% 8.3%' -
Class TFCH® LU1663839196 3.0% 6.0% 6.0%'
Class TFDH® LU1663839279 3.0% 5.9% 5.9%'
Class TFDMH?® LU1880860041 31% 10.7%' -
Class GBP TFDMH¢ LU2079148602 3.5% 3.6%' -
Class HKD LDM’ LU1769795342 3.9% 11.3%' -
Class HKD LDMH’ LU1805360861 4.5% 13.5%' -
Class HKD TFDMH’ LU1880859621 51% 15.7% -
Class SGD LDM# LU1769795698 2.4% 13.6%' -
Class SGD LDMH® LU1805361083 4.0% 12.7%' -
Class SGD TFDMH? LU1880859977 4.6% 15.0%' -

JP Morgan Asian Credit Index 6.3% 174% 31.4%

" Class LDH launched on November 30, 2016 / Class USD LDM launched on December 15, 2016 / Classes USD IC,
USD IC100 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 FCH700 launched on April 15,
2019 / Classes CHF LCH and CHF TFCH launched on June 28, 2019 / Class FCH100 launched on July 31, 2019 /
Class GBP TFDMH launched on November 29, 2019

2in AUD

3in CHF

4in CNY

in EUR

5in GBP

7in HKD

8in SGD

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

Past performance is no guide to future results. As of: December 31, 2020




Annual financial statements
DWS Invest Asian Bonds

Statement of net assets as of December 31, 2020

l. Assets

1. Bonds (issuers)
Companies
Central governments

Total bonds

2. Derivatives

3. Cash at bank

4. Other assets

5. Receivables from share certificate transactions
Il. Liabilities

1. Other liabilities

2. Liabilities from share certificate transactions

lll. Net assets

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

Amount in USD

% of net assets

1 566 658 986.45 73.04
468 298 174.29 21.83

2034 957 160.74 94.87

18 847 261.02 0.87

73 294 171.97 3.42

20 657 025.56 0.96

28 461 763.74 1.33

2772 638.14 -0.13

-28 407 038.47 -1.32

2 145 037 706.42 100.00
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Investment portfolio — December 31, 2020

Security name

Securities traded on an exchange

Interest-bearing securities

5.10

3.949

3.00

4.25
2.40
2.10
7.25
6.50
5.50
5.65

2125
4.375
0.886

7.50
7.95
8.50
4.80
5.25
1.875

3.609
7.50
2.875
2.375
1.875
0.75
5.95
5.95
5.60
5.756
2.50
3.00
5.126

6.125

4.875
4.875
5.65
1.6256
3.00
231

3.875

1.50
3.00
275
2.875
5.75
4.75
3.73

5.71

4.75

2.125
1.04
6.50
5.60

9.375
11.76
11.956
6.50
6.75
1.50
0.849
1.76

% AC Energy Finance International Ltd 2020/
perpetual .. ... ...
% Adani Electricity Mumbai Ltd -Reg- (MTN)
2020/2030 . . oo
% Adani International Container Terminal Pvt Ltd
-Reg-2020/2031 ... ...
% Adani Transmission Ltd -Reg- 2019/2036 . .
% Airport Authority 2020/perpetual * .. ... .. .
% Airport Authority 2020/perpetual * .............
% Asahi Mutual Life Insurance Co. 2017/perpetual *.
% Asahi Mutual Life Insurance Co. 2018/perpetual *.
% Azure Power Energy Ltd -Reg- (MTN) 2017/2022. .
% Azure Power Solar Energy Pvt Ltd -Reg- (MTN)
2019/2024 .. ...
% BDO Unibank, Inc. (MTN) 2020/2026 . ..........
% Bharat Petroleum Corp., Ltd 2019/2022. ... ... ..
% Central Nippon Expressway Co., Ltd (MTN)
2020/2025 . ...
% China Aoyuan Group Ltd 2018/2021............
% China Aoyuan Group Ltd 2018/2021. ..
% China Aoyuan Group Ltd 2019/2022. . . S
% China Aoyuan Group Ltd 2020/2021............
% CIFI Holdings Group Co., Ltd (MTN) 2020/2026. . .
% CK Hutchison International 16 Ltd -Reg- (MTN)
2016/20271 . ..o
% CMT MTN Pte Ltd (MTN) 2019/2029 .. .........
% Eterna Capital Pte Ltd (MTN) 2017/2022 .. ... ...
% Export-Import Bank of Korea (MTN) 2015/2025 . . .
% Export-Import Bank of Korea (MTN) 2019/2024 . . .
% Export-Import Bank of Korea (MTN) 2020/2025 . . .
% Export-Import Bank of Korea (MTN) 2020/2025 . . .
% Fortune Star BVI Ltd (MTN) 2018/2023 . .. .
% Fortune Star BVI Ltd (MTN) 2020/2025 . . .
% Future Retail Ltd. -Reg- (MTN) 2020/2025 . o
% FWD Group Ltd (MTN) 2019/2024 .............
% Globe Telecom, Inc. (MTN) 2020/2030..........
% Globe Telecom, Inc. 2020/2035 .. .............
% Gold Fields Orogen Holdings BVI Ltd -Reg- (MTN)
2019/2024 .. ...
% Gold Fields Orogen Holdings BVI Ltd -Reg- (MTN)
2019/2029 . .. ...
% Greenko Dutch BV -Reg- (MTN) 2017/2022 . . . . ..
% Greenko Investment Co. -Reg- (MTN) 2016/2023 .
% Greenko Solar Mauritius Ltd -Reg- (MTN) 2019/2025
% GS Caltex Corp. (MTN) 2020/2025 . ............
% GS Caltex Corp. -Reg- (MTN) 2019/2024
% Guangzhou Metro Investment Finance BVI Ltd
(MTN) 2020/2030 . ...t
% Hanwha Total Petrochemical Co., Ltd (MTN)
2019/2024 .. ...
% Hero Asia Investment Ltd 2020/2023...........
% HKT Capital No 4 Ltd (MTN) 2016/2026 . ... .. ...
% HPHT Finance 17 Ltd (MTN) 2017/2022. .. o
% HPHT Finance 19 Ltd (MTN) 2019/2024. . .
% Indian Oil Corp., Ltd (MTN) 2013/2023.. . o
% Indian Oil Corp., Ltd (MTN) 2019/2024 . ... ... ...
% Indian Railway Finance Corp., Ltd (MTN)
2019/2024 .. ...
% Indonesia Asahan Aluminium Persero PT -Reg-
(MTN) 2018/2023 . ... ...
% Indonesia Asahan Aluminium Persero PT -Reg-
(MTN) 2020/2025 .. ...,
% Industrial Bank of Korea -Reg- (MTN) 2019/2024 . .
% Industrial Bank of Korea -Reg- (MTN) 2020/2025 . .
% Jababeka International BV -Reg- (MTN) 2016/2023
% Japfa Comfeed Indonesia Thk PT (MTN)
2017/2022 . ...
% Kaisa Group Holdings Ltd (MTN) 2017/2024. . . . ..
% Kaisa Group Holdings Ltd 2019/2021
% Kaisa Group Holdings Ltd 2019/2023 . .
% Kaisa Group Holdings Ltd 2020/2021 ... ........
% Kaisa Group Holdings Ltd. 2020/2021. ... .......
% KB Capital Co., Ltd (MTN) 2020/2025...........
% Komatsu Finance America, Inc. 2020/2023 ... ...
% Kookmin Bank -Reg- (MTN) 2020/2025. ... ... ...

Count/
units/
currency

usb

usb

usb
usb
usb
usb
usb
usb
usb

usb
usb
usb

usb
usb
usb
usb
usb
usb

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

usb

usb
usb
usb
usb
usb
usb

usb

usb
usb
usb
usb
usb
usb
usb

usb

usb

usb
usb
usb
usb

usb
usb
usb
usb
usb
usb
usb
usb
usb

Quantity/
principal
amount

3 000 000
10 000 000

4000 000
4342 500
4370 000
3400 000
34 953 000
42 700 000
33 600 000

4000 000
7 700 000
5000 000

36 000 000
2 250 000
7900 000
9 500 000
2 650 000
4000 000

4000 000
3500 000
78 489 550
10 000 000
16 800 000
7 500 000
10 000 000
1300 000
2 250 000
5000 000
5000 000
4000 000
2 000 000

3500 000

2 000 000
17 650 000
4000 000
9 000 000
11 000 000
11 600 000

2 000 000

1950 000
4300 000
560 000
44 500 000
4350 000
3000 000
10 000 000

3 000 000
5600 000

6850 000
17 000 000
2 600 000
21 000 000

21 700 000
5000 000
3306 000
6650 000
6800 000
7 000 000
4400 000
3600 000
5200 000

Purchases/
additions
in the

3 000 000

10 000 000

4000 000

4370 000
3400 000
5 733 000

6 000 000

7 700 000
2 000 000

36 000 000
2 000 000
2 400 000
8 000 000
8 650 000

14 400 000

4000 000

724 967

11 650 000
10 000 000
1300 000
2 250 000
32 500 000

4000 000
2 000 000

5050 000
4000 000

11 000 000

8000 000

4300 000
560 000

3000 000

6850 000
13 000 000
2 600 000

5000 000

6650 000
6800 000
8000 000
14 400 000
13 600 000
5200 000

Sales/
disposals
reporting period

157 500

3500 000
2 000 000

1000 000

4500 000
6 000 000
6 000 000
10 400 000

886 005

4150 000

27 500 000

2 000 000

4000 000

2 000 000

6 000 000

20 000 000

1500 000

1000 000
10 000 000
10 000 000

Market price

103.716
106.326

100.663
106.341
102.383
101.647
105.226
107.473
102.769

106.911
102.609
102.675

100.556
101.268
102.191
102.404
100.042
104.271

100.866
108.089
76.913
108.672
105.86
104.679
100.097
103.163
104.969
84.697
104.64
100.257
97.392

110.087

121.826
101.163
102.034
103.257
101.5688
106.012

97.313

107.675

99.883
107.194
102.374
104.595
110.032
107.981

106.735
111113

110.9356
106.251
101.273

97.191

101.687

97.122
101.606
106.227
100.425
100.398
101.658
100.795
103.986

-

Total market
value in
usb

735 769 675.00

3111 450.00

10 632 600.00

4022 520.00
4617 857.93
4474 137.10
3 455 998.00
36 779 643.78
45890 971.00
34 527 024.00

4 276 440.00
7900 893.00
5128 750.00

36 200 160.00
2 278 530.00
8073 089.00
9 728 380.00
2651 113.00
4170 840.00

4 034 640.00
3783 115.00
60 368 667.59
10 857 200.00
17 784 480.00
7 850 925.00
10 009 700.00
1340 989.00
2 361 802.50
4 234 850.00
5231 975.00
4010 280.00
1947 840.00

3853 045.00

2 436 520.00
17 863 504.50
4081 360.00
9 293 130.00
11174 680.00
12 297 392.00

1946 260.00

2097 712.50
4 294 969.00
600 286.40
45 566 652.50
4 549 882.50
3300 960.00
10 798 100.00

3202 050.00

6 222 328.00

7 599 047.50
17 892 670.00
2633 098.00
20410 110.00

22 066 079.00
4 856 100.00
3 359 094.36
7 064 095.50
6 828 900.00
7 027 860.00
4 472 952.00
3628 620.00
5407 272.00

% of
net assets

80.92

0.15

0.50

0.19
0.22
0.21
0.16
1.71
214
1.61

0.20
0.37
0.24

1.69
0.11
0.38
0.45
0.12
0.19

0.19
0.18
281
0.51
0.83
0.37
0.47
0.06
0.11
0.20
0.24
0.19
0.09

0.18

0.11
0.83
0.19
0.43
0.52
0.57

0.09

0.10
0.20
0.03
212
0.21
0.15
0.50

0.15

0.29

0.35
0.83
0.12
0.95

1.03
0.23
0.16
0.33
0.32
0.33
0.21
0.17
0.25



DWS Invest Asian Bonds

Count/ Quantity/ Purchases/ Sales/ Market price Total market % of
Security name units/ principal additions disposals value in net assets
currency amount in the reporting period usb

2.125 % Korea Development Bank/The (MTN) 2019/2024 . . usb 17 800 000 5000 000 % 105.308 18 744 824.00 0.87
1.75 % Korea Development Bank/The (MTN) 2020/2025 . . usb 7 800 000 9800 000 2 000 000 % 104.179 8125 962.00 0.38
1.25 % Korea Development Bank/The (MTN) 2020/2025 . . usb 10 000 000 10 000 000 % 102.298 10 229 800.00 0.48
0.80 % Korea Development Bank/The (MTN) 2020/2026 . . usb 5000 000 5000 000 % 100.19 5 009 500.00 0.23
0.50 % Korea Development Bank/The 2020/2023 . ... ... usb 5000 000 16 000 000 11 000 000 % 100.336 5016 800.00 0.23
1.75 % Korea East-West Power Co., Ltd -Reg- (MTN)

2020/2025 . oo usb 3 750 000 3750 000 % 104.083 3903 112.50 0.18
1.125 % Korea Electric Power Corp. -Reg- (MTN)

2020/2025 . ... usb 4150 000 4150 000 % 101.633 4213 619.50 0.20
2.25 % Korea Gas Corp. -Reg- (MTN) 2016/2026 . . usb 1700 000 1700 000 % 107.658 1830 186.00 0.09
3.125 % Korea Gas Corp. -Reg- (MTN) 2017/2027 . . . . usb 2 000 000 % 111.619 2 230 380.00 0.10
3.875 % Korea International Bond (MTN) 2013/2023 . . .. .. usb 6 100 000 6100 000 5000 000 % 109.262 6 664 982.00 0.31
0.625 % Korea Land & Housing Corp. 2020/2023. ... ..... usb 28 600 000 28 600 000 % 100.569 28 762 734.00 1.34
0.875 % Korea National Oil Corp. -Reg- (MTN) 2020/2025 . . usb 18 500 000 18 500 000 % 100.448 18 582 880.00 0.87
1.00 % Korea South-East Power Co., Ltd (MTN) 2020/2026 ~ USD 5000 000 5000 000 % 100.751 5 037 550.00 0.24
3.875 % Korea Water Resources Corp. (MTN) 2018/2023 . . usDh 3 550 000 3 550 000 % 107.932 3831 586.00 0.18
1.00 % KT Corp. (MTN) 2020/2025 ... ................ usD 23 800 000 23 800 000 % 100.507 23920 666.00 1.12
6.30 % KWG Group Holdings Ltd (MTN) 2020/2026. . . . .. usb 5 250 000 5 250 000 % 101.813 5 345 182.50 0.25
5.75 % Logan Property Holdings Co., Ltd (MTN) 2020/2025 USD 1275 000 1275 000 % 105.85 1349 587.50 0.06
5.30 % Marble Il Pte Ltd -Reg- (MTN) 2017/2022. . ... ... usb 38 950 000 9 000 000 % 100.879 39 292 370.50 1.83
1.319 % Marubeni Corp. (MTN) 2020/2025 ............. usb 37 200 000 37 200 000 % 100.627 37 396 044.00 1.74
7.375 % Medco Oak Tree Pte Ltd (MTN) -Reg- 2019/2026 . usb 12 000 000 12 000 000 % 107.283 12 873 960.00 0.60
6.75 % Medco Platinum Road Pte Ltd -Reg- (MTN)

2018/2025 . . ..o usb 49 800 000 30 800 000 % 105.26 52 419 480.00 244
2.125 % Meituan -Reg- (MTN) 2020/2025 . usb 6 834 000 6 834 000 % 101.873 6962 000.82 0.32
4.625 % Minejesa Capital BV -Reg- 2017/2030. . ... ...... usb 18 000 000 500 000 % 108.169 19 470 420.00 0.91
250 % Mitsubishi Corp. (MTN) 2019/2024............. usb 5400 000 % 105.5696 5702 184.00 0.27
5.125 % Mong Duong Finance Holdings BV -Reg- (MTN)

2019/2029 . . ..o usb 9 200 000 8000 000 % 105.566 9712 072.00 0.45
6.125 % Muthoot Finance Ltd -Reg- 2019/2022. ... ... ... usb 35 520 000 35 520 000 3500 000 % 105.051 37314 115.20 1.74
4.40 % Muthoot Finance Ltd -Reg- 2020/2023 . . . usb 10 350 000 21000 000 10 650 000 % 102.093 10 566 625.50 0.49
6.50 % New Metro Global Ltd 2018/2021 .. .. usb 4500 000 3500 000 % 100.884 4539 780.00 0.21
7.125 % New Metro Global Ltd 2018/2021 .. usb 1500 000 1500 000 % 101.4 1521 000.00 0.07
7.50 % New Metro Global Ltd 2019/2021 .. o usb 6 000 000 2 000 000 % 103.079 6 184 740.00 0.29
4.80 % New Metro Global Ltd 2020/2024 ............. usD 11 350 000 11 350 000 % 1016 11 520 250.00 0.54
5.00 % Nippon Life Insurance Co. -Reg- 2012/2042 * .. .. usb 2 000 000 2 000 000 5000 000 % 106.457 2129 140.00 0.10
4.70 % Nippon Life Insurance Co. -Reg- 2016/2046 * . . .. usb 12 238 000 18 000 000 % 113.48 13 887 743.59 0.65
4.00 % Nippon Life Insurance Co. -Reg- 2017/2047 * .. .. usb 2 000 000 5 000 000 % 111.932 2 238 640.00 0.10
1.25 % NongHyup Bank -Reg- (MTN) 2020/2025 . . ... ... usb 15 000 000 15 000 000 % 101.813 15 271 950.00 0.71
4.00 % Oil India International Pte Ltd (MTN) 2017/2027. . . usb 19 500 000 % 107.329 20 929 155.00 0.98
7.625 % PB International BV (MTN) 2017/2022 .......... usb 15 050 000 % 66.428 9997 414.00 0.47
5.75 % PCCW Capital No 4 Ltd (MTN) 2012/2022 . ... ... usb 8 340 000 4500 000 % 105.48 8797 032.00 0.41
3.75 % PCCW-HKT Capital No. 5 Ltd -Reg- (MTN)

2013/2023 . . .o usb 19 600 000 19 600 000 % 105.328 20 644 288.00 0.96
6.50 % Perenti Finance Pty Ltd -Reg- (MTN) 2020/2025 . . usb 18 200 000 18 200 000 % 107.258 19 520 956.00 0.91
5.95 % Periama Holdings LLC/DE (MTN) 2020/2026 . . . .. usb 4000 000 4000 000 % 106.367 4 254 680.00 0.20
3.10 % Pertamina Persero PT -Reg- (MTN) 2020/2030. . . . usb 4700 000 4700 000 % 106.954 5026 838.00 0.23
5.375 % Perusahaan Listrik Negara PT -Reg- 2018/2029 . . . uUsD 18 500 000 1000 000 % 120.55 22 301 750.00 1.04
4.20 % Philippine Government International Bond (MTN)

2014/2024 .. .. usb 5 000 000 5 000 000 % 111.347 5567 350.00 0.26
2.75 % POSCO -Reg- (MTN) 2019/2024 . o usb 1800 000 1800 000 % 105.5681 1900 458.00 0.09
2.375 % POSCO -Reg-2019/2022 .................... usb 4700 000 4700 000 % 102.925 4837 475.00 0.23
2.375 % POSCO -Reg-2020/2023 .................... usb 3000 000 9 650 000 6 650 000 % 103.165 3094 650.00 0.14
5.95 % Powerlong Real Estate Holdings Ltd (MTN)

2020/2025 . . ... usb 2900 000 2900 000 % 101.919 2 955 651.00 0.14
6.95 % Powerlong Real Estate Holdings Ltd 2018/2021 .. uUsD 10 000 000 10 000 000 % 101.17 10 117 000.00 0.47
3.5646 % Rakuten, Inc. (MTN) 2019/2024 ............... usb 31 300 000 1300 000 % 107.758 33 728 254.00 1.57
4.125 % Santos Finance Ltd (MTN) 2017/2027 .. S usb 40 100 000 10 000 000 % 105.39 42 261 390.00 1.97
525 % Santos Finance Ltd (MTN) 2019/2029 .......... usb 21 000 000 15 000 000 % 112.458 23616 075.00 1.10
5.256 % SDG Finance | Ltd 2018/2021................. usD 1000 000 1000 000 % 102.313 1023 130.00 0.05
1.35 % Shinhan Financial Group Co., Ltd -Reg- (MTN)

2020/2026 . ... usb 9400 000 9 400 000 % 101.473 9538 462.00 0.44
1.876 % SingTel Group Treasury Pte Ltd (MTN) 2020/2030. usb 9 000 000 12 300 000 3300 000 % 102.12 9 190 800.00 0.43
3.00 % SK Hynix, Inc. (MTN) 2019/2024. .. ............ usb 7 700 000 % 106.899 8231 223.00 0.38
3.875 % SmarTone Finance Ltd (MTN) 2013/2023........ usb 1744 000 1744 000 % 104.471 1821974.24 0.09
6.50 % SMC Global Power Holdings Corp. 2019/

perpetual * .. ... usb 5 000 000 6 000 000 % 101.202 5060 100.00 0.24
5.375 ( o usb 6200 000 6200 000 % 104.328 6 468 336.00 0.30
475 % SoftBank Group Corp. (MTN) 2017/2024 .. ... ... usb 8000 000 8000 000 % 105.513 8441 040.00 0.39
5.125 % SoftBank Group Corp. (MTN) 2017/2027 ........ usb 10 000 000 10 000 000 % 106.717 10 671 700.00 0.50
550 % SoftBank Group Corp. (MTN) 2018/2023 .. ...... usb 1300 000 1300 000 % 106.732 1387 516.00 0.07
6.125 % SoftBank Group Corp. (MTN) 2018/2025 .. ... ... usb 260 000 260 000 % 110.196 286 509.60 0.01
5.325 % Sompo Japan Nipponkoa Insurance, Inc. -Reg-

2013/2073 % usb 3287 000 3287 000 % 108.45 3564 751.50 0.17
3.00 % SP PowerAssets Ltd -Reg- (MTN) 2017/2027. . . .. usb 9 000 000 % 109.669 9870 210.00 0.46
2.60 % Sumitomo Corp. (MTN) 2019/2024............. usb 14 250 000 % 105.716 15 064 530.00 0.70
6.50 % Sumitomo Life Insurance Co. -Reg- 2013/2073 *. . uUsD 2 100 000 % 112.904 2 370 984.00 0.11
2.696 % Sumitomo Mitsui Financial Group, Inc. (MTN)

2019/2024 . ... usb 2 000 000 8000 000 % 106.705 2134 100.00 0.10
1.474 % Sumitomo Mitsui Financial Group, Inc. (MTN)

2020/2025 . oo usb 5000 000 5 000 000 % 102.55 5127 500.00 0.24

1.05 % Sumitomo Mitsui Trust Bank Ltd -Reg- (MTN)
2020/2025 . oo usD 3450 000 4 750 000 1300 000 % 100.766 3476 427.00 0.16
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Security name

0.80 % Sumitomo Mitsui Trust Bank Ltd -Reg- 2020/2023
7.00 % Sunac China Holdings Ltd (MTN) 2020/2025 . . . ..
7.35 % Sunac China Holdings Ltd 2018/2021...........
6.65 % Sunac China Holdings Ltd 2020/2024...........
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 . . .....
1.00 % TSMC Global Ltd -Reg- (MTN) 2020/2027 .. .....
1.75 % United Overseas Bank Ltd 2020/2031 *.........
1.125 % United States Treasury Note/Bond (MTN)
2020/2025 . ..o
0.375 % United States Treasury Note/Bond (MTN)
2020/2025 . ..o
0.625 % United States Treasury Note/Bond (MTN)
2020/2030 . . .o
0.875 % United States Treasury Note/Bond (MTN)
2020/2030 . . .o
6.375 % Vedanta Resources PLC -Reg- (MTN) 2017/2022. .
1.625 % Yili Holding Investment Ltd (MTN) 2020/2025 . . . .

Securities admitted to or included in organized markets

Interest-bearing securities
2.20 % Central Japan Railway Co. (MTN) 2019/2024 . . . ..
7.25 % Dai-ichi Life Insurance Co., Ltd/The -Reg-
2011/2049 *
5.25 % Greenko Dutch BV -Reg- (MTN) 2017/2024 . .. ...
3.95 % Mitsui Fudosan Co., Ltd -Reg- (MTN) 2019/2029 . .
5.75 % Newcrest Finance Pty Ltd -Reg- 2011/2041. ... ..
510 % Nippon Life Insurance Co. -Reg- 2014/2044 * . ...
2.05 % Takeda Pharmaceutical Co., Ltd (MTN) 2020/2030.
3.025 % Takeda Pharmaceutical Co., Ltd 2020/2040 . . . . ..
0.50 % United States Treasury Note/Bond (MTN)
2020/2025 . . .o
0.25 % United States Treasury Note/Bond (MTN)
2020/2025 . . .o
4.50 % Woodside Finance Ltd -Reg- (MTN) 2019/2029 . . .

Total securities portfolio

Derivatives
(Minus signs denote short positions)

Currency derivatives
Receivables/payables

Forward currency transactions
Forward currency transactions (long)

Open positions

AUD/USD 31.5 million
CHF/USD 3.8 million ...............
CNH/USD 0.2 million . ..............
EUR/USD 492.1 million
GBP/USD 0.5 million . ..............
HKD/USD 29.8 million
SGD/USD 59.1 million

Closed positions

AUD/USD 31.6million ......... ... ... .. ... .. .......
CHF/USD 3.8 million
CNH/USD 0.2 million o
EUR/USD 590.6 million . ......... .. ... ... ... .......
HKD/USD 29.8 million ... .. .. .
SGD/USD 62.9 million . ..... ... ... ...

Forward currency transactions (short)

Closed positions
USD/GBP 0.5 million ...

Cash at bank

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

Deposits in other EU/EEA currencies

Britishpound .. ... ... ...

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

Quantity/
principal
amount

7 000 000
3470 000
11 460 000
2710 000
15 600 000
5100 000
41 800 000
21 650 000
4 350 000
25 000 000

5000 000
80 000 000
28 000 000
40 000 000

37 850 000
6 400 000

13 500 000

500 000
40 000 000
7 300 000
21 550 000
28 500 000
4 875 000
4665 000

100 000 000

20 000 000
37 350 000

406 403

346 725

Purchases/
additions
in the

7 000 000
3470 000
5000 000
2710 000
600 000
5100 000
41 800 000
21 650 000
9 350 000
30 000 000

85 000 000
80 000 000
58 000 000
40 000 000

8 000 000
15 600 000

4000 000

500 000
5000 000

5000 000

4 875 000
6 665 000

100 000 000

20 000 000
10 000 000

Sales/ Market price Total market
disposals value in
reporting period usb
% 100.769 7 053 830.00
% 103.961 3607 446.70
% 101.849 11 671 895.40
% 103.688 2809 944.80
% 104.755 16 341 780.00
% 94.964 4843 164.00
% 101.326 42 354 268.00
% 99.681 21 580 936.50
5000 000 % 98.906 4302 411.00
5000 000 % 101 25 250 000.00
80 000 000 % 103.48 5174 023.45
% 100.309 80 246 875.20
30 000 000 % 97.57 27 319 687.64
% 99.43 39 771 875.20
6 200 000 % 88.285 33 415 872.50
9 200 000 % 100.039 6 402 496.00
299 187 485.74
% 104.956 14169 060.00
% 103.663 518 315.00
6 000 000 % 103.935 41 574 000.00
% 116.379 8422 667.00
% 138.762 29900 975.19
20 500 000 % 112.574 32 083 590.00
% 101.963 4970 696.25
2 000 000 % 105.214 4908 233.10
% 100.863 100 863 281.00
% 99.738 19 947 656.20
5450 000 % 111.992 41829 012.00

2 034 957 160.74

18 847 261.02

320 518.06
30 946.13
70.46

4419 133.40
7 909.35
-72.17

329 807.75

700 049.80
95 805.97
250.46

12 623 123.36
-1 039.30
318 704.20

2 0563.55

73 294 171.97

499 732.68

471 580.07

% of
net assets

0.33
0.17
0.54
0.13
0.76
0.23
1.97
1.01
0.20
1.18

0.24

3.74

1.27

1.85
1.56
0.30

13.95

0.66

0.03
1.94
0.39
1.39
1.50
0.23
0.23

4.70

0.93
1.95

94.87

0.87

0.01
0.00
0.00
0.21
0.00
0.00
0.02

0.03
0.00
0.00
0.59
0.00
0.01

0.00

3.42

0.02

0.03
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Count/ Quantity/ Purchases/ Sales/ Market price Total market % of
Security name units/ principal additions disposals value in net assets
currency amount in the reporting period usb

Deposits in non-EU/EEA currencies

Australiandollar. . ... o AUD 34115 26 188.69 0.00
Chinese yuan renminbi .. ........ ... .. o CNY 343 223 52 723.66 0.00
Hong Kong dollar HKD 813 636 104 945.98 0.00
Singapore dollar SGD 379 677 286 840.78 0.01
Swissfranc ... ... CHF 399 919 453 139.83 0.02
US.dollar ... usb 71399 020.28 3.34
Other assets 20 657 025.56 0.96
Interestreceivable ....... ... ... ... L 20 605 947.97 0.96
Receivables from exceeding the expensecap............ 51077.59 0.00
Receivables from share certificate transactions 28 461 763.74 1.33
Total assets ** 2176 218 494.50 101.45
Other liabilities -2 772 638.14 -0.13
Liabilities from costitems.......... ... ... .. ... ... ... -1 966 460.36 -0.09
Additional other liabilities. .. ............. ... ... . ... -806 177.78 -0.04
Liabilities from share certificate transactions -28 407 038.47 -1.32
Total liabilities -31 180 788.08 -1.45
Net assets 2 145 037 706.42 100.00

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 AUDLDMH . ..o AUD 102.80
ClassCHFLCH .................... ... CHF 102.13
ClassCHFTFCH .......... ... ... ... CHF 102.89
Class RMB FCH350 CNY 113.48
Class RMB FCH700 CNY 113.67
Class FCH ... ... EUR 138.99
Class FCH100 o EUR 104.07
Class IDH. .. ... EUR 98.63
Class LCH EUR 104.00
Class LDH EUR 96.59
Class LDMH EUR 101.05
ClassNCH . .. ... EUR 108.33
Class TFCH .. ... ... o EUR 105.95
Class TFDH .. ... o o EUR 95.15
Class TFDMH ... .o o o EUR 102.12
Class GBP TFDMH ... GBP 100.64
Class HKDLDM ... ...t o HKD 101.46
Class HKD LDMH HKD 104.26
Class HKD TFDMH .. ... HKD 115.22
Class SGD LDM ... SGD 10.61
Class SGDLDMH ... ... SGD 10.06
Class SGDTFDMH . ... ... oo SGD 10.48
ClassUSDFC ......... ...t o usbD 155.54
Class USD FC50 o usD 113.07
ClassUSDIC.......... ...t o usD 120.06
Class USD 1C100 o usD 121.30
ClassUSDLC ...... ... o usbD 111.93
Class USD LDM usb 99.37
ClassUSDTFC ... usb 114.44
Class USD TFDM o usb 102.78
Class USD XC .. .o usbD 120.83
Number of shares outstanding

ClassAUD LDMH .. ..o o Count 309 749.976
Class CHF LCH . .. ... Count 1612.000
ClassCHFTFCH ... ... Count 36 180.000
Class RMB FCH350. . .. ... Count 760.000
Class RMB FCH700. . . ..., Count 760.000
Class FCH . ... ..o Count 254 653.509
Class FCH100 .. ... ..o o Count 419 640.055
Class IDH. .. ... Count 1365 920.000
Class LCH .. ... Count 749 496.170
Class LDH . .. o Count 290 761.865
Class LDMH ... ... Count 171 339.621

Class NCH . . ... Count 125 242.000
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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 TFCH .. ... Count 1317 588.334
Class TFDH ... .. R Count 25 429.368
Class TFDMH Count 21 346.148
Class GBP TFDMH AU Count 4 639.794
Class HKD LDM ... o Count 4 104 587.609
Class HKDLDMH . ... Count 171 851.924
Class HKD TFDMH AU Count 103 413.817
Class SGDLDM ... .. Count 102 108.459
Class SGDLDMH .. ... Count 4 097 132.802
Class SGD TFDMH AU Count 1700 581.683
ClassUSDFC . ... . Count 1217 438.259
Class USD FC50 Count 822 775.356
ClassUSDIC............ AU Count 971 329.000
Class USD 1C100 ... Count 1692 668.000
ClassUSDLC ........... AU Count 1132 705.805
Class USD LDM Count 3593 378.102
ClassUSDTFC .. ... Count 417 735.126
Class USD TFDM AU Count 1901 083.831
ClassUSD XC .. ..o Count 600 697.549

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 .. ... ... % 86.432
Highest market risk exposure . . . ......... .. ... ... ... % 189.228
Average market risk exposure . ... ... % 110.070

The values-at-risk were calculated for the period from January 1, 2020, through December 31, 2020, 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., Citigroup Global Markets Europe AG, HSBC France, J.P. Morgan AG, Morgan Stanley Europe SE and Royal Bank of Canada (UK)

Exchange rates (indirect quotes)

As of December 30, 2020

Australiandollar. ................. AUD 1.302677 = USD 1
Swissfranc . ........ ... CHF 0.882550 = USD 1
Chinese offshore yuan renminbi.. . . .. CNH 6.509850 = USD 1
Chinese yuan renminbi .. .......... CNY 6.509850 = USD 1
Euro ... ... EUR 0.813240 = USD 1
British pound. . .................. GBP 0.735240 = USD 1
Hong Kong dollar . . HKD 7.752900 = USD 1
Singapore dollar SGD 1.323650 = USD 1

Notes on valuation

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

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

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

Footnotes

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

for the period from January 1, 2020, through December 31, 2020

As well, the additional income from securities lending resulted in a performance-based

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

Class HKD TFDMH 0.000% 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 CHF LCH 0.001% p.a.,
Class RMB FCH350 0.001% p.a.,
Class FCH 0.001% p.a.,

Class IDH 0.002% p.a.,

Class LDH 0.001% p.a.,

Class NCH 0.001% p.a.,

Class TFDH 0.002% p.a.,

Class GBP TFDMH 0.002% 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.,

Class USD XC 0.001% p.a.

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

Transaction costs

The transaction costs paid in the reporting period amounted to USD 19 890.52.

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.

Statement of changes in net assets 2020

I. Income
1. Interest from securities (before withholding tax) .. .. .. usb 87 408 142.17
2. Interest from investments of liquid assets
(before withholding tax). . ........................ usb 211 338.05
3. Income from securities lending. . .. .......... .. ... uUsD 63 512.02
4. Deduction for foreign withholding tax ' ... .......... usD 3389.14
Totalincome ...ttt usb 87 686 381.38
Il. Expenses
1. Interest on borrowings and negative interest
ONdEePOSItS . ..o usD -10 615.41

2. Managementfee.......... .. ... .. ... .. .. ... usD -13 651 811.10

thereof:

Basic management fee .. ... .. USD -13 604 327.03

Income from expense cap. . . .. uUsD 56 281.56

Administration fee . . ......... usbD -103 765.63
3. Depositaryfee. ... usD -26 268.84
4. Auditing, legal and publication costs. . .............. usD -327 094.05
5. Taxe d'abonnement . usb -779 107.67
6. Otherexpenses. .................oiiiiiiiioo.. usD -616 042.72

thereof:

Performance-based fee from

securities lending income . . . . . uUsSD -21170.68

Other..................... usD -594 872.04
Total eXpenses. . .........ooiiiiiiiiiiinninannnann usb -15 410 939.78
lll. Net investmentincome ........................ usb 72 275 441.60
IV. Sale transactions
Realized gains/losses . ............ ... ... ... .... usD 9598 537.34
Capital gains/losses ................coiiiiinnn.n, usb 9 598 537.34
V. Net gain/loss for the fiscalyear.................. usb 81873 978.94

1 This includes primarily income from the release of excess accruals in the amount of
USD 1 052 951.06.

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

Class AUD LDMH 1.22% p.a.,
Class CHF TFCH 0.72% p.a.,
Class RMB FCH700 0.33% p.a.,
Class FCH100 0.30% p.a.,
Class LCH 1.21% p.a.,

Class LDMH 1.22% p.a.,

Class TFCH 0.74% p.a.,

Class TFDMH 0.72% p.a.,
Class HKD LDM 1.22% p.a.,
Class HKD TFDMH 0.81% p.a.,
Class SGD LDMH 1.22% p.a.,
Class USD FC 0.69% p.a.,
Class USD IC 0.45% p.a.,
Class USD LC 1.20% p.a.,
Class USD TFC 0.70% p.a.,
Class USD XC 0.27% p.a.

Class CHF LCH 1.22% p.a.,
Class RMB FCH350 0.41% p.a.,
Class FCH 0.72% p.a.,

Class IDH 0.49% p.a.,

Class LDH 1.23% p.a.,

Class NCH 1.53% p.a.,

Class TFDH 0.72% p.a.,

Class GBP TFDMH 0.73% p.a.,
Class HKD LDMH 1.24% p.a.,
Class SGD LDM 1.24% p.a.,
Class SGD TFDMH 0.72% p.a.,
Class USD FC50 0.40% p.a.,
Class USD IC100 0.18% p.a.,
Class USD LDM 1.19% p.a.,
Class USD TFDM 0.69% 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.

I. Value of the fund’s net assets

at the beginning of the fiscal year................ USD 2138 883 052.88
1. Distribution for the previous year / Interim distribution . USD -34 889 099.39
2. Netoutflows ... ... ... ... . usD -568 228 543.19
3. Income adjustment. ... ......... ... .. . usbD -13 049 060.07
4. Net investment income .. Usb 72 275 441.60
5. Realized gains/losses. . .......................... usD 9598 537.34
6. Net change in unrealized appreciation/depreciation. ... USD 30447 377.25

Il. Value of the fund’s net assets

at the end of the fiscalyear..................... USD 2145 037 706.42

Summary of gains/losses 2020
Realized gains/losses (incl. income adjustment). . ... .. usD 9 598 537.34
from:
Securities transactions. .. ........ ..o usb -38 555 000.29
(Forward) currency transactions .................. usD 48 153 537.63
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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 17, 2020 AUD 0.39
Interim distribution February 18, 2020 AUD 0.39 Class TFCH
Interim distribution March 17, 2020 AUD 0.39 - - .
Interim distribution April 20, 2020 AUD 0.32 The income for the fiscal year is reinvested.
Interim distribution May 19, 2020 AUD 0.31
Interim distribution June 17, 2020 AUD 0.40 a TFDH
Interim distribution July 16, 2020 AUD 0.42 ass
Interim distribution August 18, 2020 AUD 0.42 Type As of Currenc Per share
Interim distribution September 16, 2020 AUD 0.42 P urrency r i
Interim distribution October 16, 2020 AUD 0.42 Final distribution March 5, 2021 EUR 3.32
Interim distribution November 17, 2020 AUD 0.42
Interim distribution December 18, 2020 AUD 0.42
Class TFDMH
Class CHF LCH Type As of Currency Per share
The income for the fiscal year is reinvested. Interim distribution January 17, 2020 EUR 0.39
Interim distribution February 18, 2020 EUR 0.39
Interim distribution March 17, 2020 EUR 0.39
Class CHF TFCH Interim distribution April 20, 2020 EUR 0.32
R R R Interim distribution May 19, 2020 EUR 0.31
The income for the fiscal year is reinvested. Interim distribution June 17, 2020 EUR 0.40
Interim distribution July 16, 2020 EUR 0.41
Interim distribution August 18, 2020 EUR 0.42
Class RMB FCH350 Interim distribution September 16, 2020 EUR 0.42
The income for the fiscal year is reinvested. Interim distribution October 16, 2020 EUR 0.42
Interim distribution November 17, 2020 EUR 0.42
Interim distribution December 18, 2020 EUR 0.42
Class RMB FCH700
The income for the fiscal year is reinvested. Class GBP TFDMH
Type As of Currency Per share
Class FCH
Interim distribution June 17, 2020 GBP 0.39
The income for the fiscal year is reinvested. Interim distribution July 16, 2020 GBP 0.41
Interim distribution August 18, 2020 GBP 0.41
Interim distribution September 16, 2020 GBP 0.42
Class FCH100 Interim distribution October 16, 2020 GBP 0.41
The i for the f | i i d Interim distribution November 17, 2020 GBP 0.41
@ income for the fiscal year is reinvested. Interim distribution December 18, 2020 GBP 0.41
Class IDH Class HKD LDM
Type As of Currency Per share Type As of Currency Per share
Final distribution March 5, 2021 EUR 3.65 Interim distribution January 17, 2020 HKD 0.39
Interim distribution February 18, 2020 HKD 0.38
Class LCH Imer@m d?str@but\on Ma(ch 17, 2020 HKD 0.39
Interim distribution April 20, 2020 HKD 0.32
The income for the fiscal year is reinvested. Interim distribution May 19, 2020 HKD 0.31
Interim distribution June 17, 2020 HKD 0.40
Interim distribution July 16, 2020 HKD 0.41
Class LDH Interim distribution August 18, 2020 HKD 0.41
Interim distribution September 16, 2020 HKD 0.42
Type As of Currency Per share Interim distribution October 16, 2020 HKD 0.42
X o Interim distribution November 17, 2020 HKD 0.41
Final distribution March §, 2021 EUR 2.94 Interim distribution December 18, 2020 HKD 0.41
Class LDMH Class HKD LDMH
Type As of Currency Per share Type As of Currency Per share
Interim distribution January 17, 2020 EUR 0.39 . L
Interim distribution February 18, 2020 EUR 039 Interim distribution January 17, 2020 hKD 0.39
. o Interim distribution February 18, 2020 HKD 0.39
Interim distribution March 17, 2020 EUR 0.39 . S
. S Interim distribution March 17, 2020 HKD 0.40
Interim distribution April 20, 2020 EUR 0.32 . S !
. S Interim distribution April 20, 2020 HKD 0.32
Interim distribution May 19, 2020 EUR 0.31 . S
. S Interim distribution May 19, 2020 HKD 0.32
Interim distribution June 17, 2020 EUR 0.40 . S
. S Interim distribution June 17, 2020 HKD 0.41
Interim distribution July 16, 2020 EUR 0.41 . S
. S Interim distribution July 16, 2020 HKD 0.42
Interim distribution August 18, 2020 EUR 0.41 . S
. S Interim distribution August 18, 2020 HKD 0.42
Interim distribution September 16, 2020 EUR 0.42 . S
. S Interim distribution September 16, 2020 HKD 0.43
Interim distribution QOctober 16, 2020 EUR 0.42 . S
L Interim distribution October 16, 2020 HKD 0.43
Interim distribution November 17, 2020 EUR 0.41 . S
Interim distributi D ber 18, 2020 EUR 0.41 Interim distribution November 17, 2020 HKD 0.42
ntenim distribution ecember e, : Interim distribution December 18, 2020 HKD 0.42
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Details on the distribution policy*

Class HKD TFDMH

Class USD LC

Type As of Currency Per share The income for the fiscal year is reinvested.
Interim distribution December 18, 2020 HKD 0.47
Class USD LDM
Class SGD LDM Type As of Currency Per share
Type As of Currency Per share Interim distribution January 17, 2020 usb 0.37
Interim distribution February 18, 2020 uUshD 0.38
Interim distribution January 17, 2020 SGD 0.04 Interim distribution March 17, 2020 usD 0.38
Interim distribution February 18, 2020 SGD 0.04 Interim distribution April 20, 2020 usD 0.31
Interim distribution March 17, 2020 SGD 0.04 Interim distribution May 19, 2020 usD 0.30
Interim distribution April 20, 2020 SGD 0.04 Interim distribution June 17, 2020 usD 0.39
Interim distribution May 19, 2020 SGD 0.03 Interim distribution July 16, 2020 uUsD 0.40
Interim distribution June 17, 2020 SGD 0.04 Interim distribution August 18, 2020 usD 0.40
Interim distribution July 16, 2020 SGD 0.05 Interim distribution September 16, 2020 usD 0.41
Interim distribution August 18, 2020 SGD 0.05 Interim distribution October 16, 2020 usD 0.41
Interim distribution September 16, 2020 SGD 0.05 Interim distribution November 17, 2020 usD 0.40
Interim distribution October 16, 2020 SGD 0.04 Interim distribution December 18, 2020 usD 0.40
Interim distribution November 17, 2020 SGD 0.04
Interim distribution December 18, 2020 SGD 0.04
Class USD TFC
Class SGD LDMH The income for the fiscal year is reinvested.
Type As of Currency Per share
Class USD TFDM
Interim distribution January 17, 2020 SGD 0.04
Interim distribution February 18, 2020 SGD 0.04 Type As of Currency Per share
Interim distribution March 17, 2020 SGD 0.04
Interim distribution April 20, 2020 SGD 0.03 Interim distribution January 17, 2020 usbD 0.39
Interim distribution May 19, 2020 SGD 0.03 Interim distribution February 18, 2020 usb 0.39
Interim distribution June 17, 2020 SGD 0.04 Interim distribution March 17, 2020 usb 0.39
Interim distribution July 16, 2020 SGD 0.04 Interim distribution April 20, 2020 usD 0.32
Interim distribution August 18, 2020 SGD 0.04 Interim distribution May 19, 2020 usD 0.31
Interim distribution September 16, 2020 SGD 0.04 Interim distribution June 17, 2020 usb 0.40
Interim distribution October 16, 2020 SGD 0.04 Interim distribution July 16, 2020 usD 0.42
Interim distribution November 17, 2020 SGD 0.04 Interim distribution August 18, 2020 usb 0.42
Interim distribution December 18, 2020 SGD 0.04 Interim distribution September 16, 2020 usD 0.42
Interim distribution October 16, 2020 uUsD 0.42
Interim distribution November 17, 2020 uUsD 0.42
Class SGD TFDMH Interim distribution December 18, 2020 uUsD 0.42
Type As of Currency Per share
Class USD XC
Interim distribution January 17, 2020 SGD 0.04
Interim distribution February 18, 2020 SGD 0.04 The income for the fiscal year is reinvested.
Interim distribution March 17, 2020 SGD 0.04
Interim distribution April 20, 2020 SGD 0.03
Interim distribution May 19, 2020 SGD 0.03 * Additional information is provided in the sales prospectus.
Interim distribution June 17, 2020 SGD 0.04
Interim distribution July 16, 2020 SGD 0.04 In the case of a final distribution, any remaining net income for the fiscal year is reinvested.
Interim distribution August 18, 2020 SGD 0.04
Interim distribution September 16, 2020 SGD 0.04
Interim distribution October 16, 2020 SGD 0.04
Interim distribution November 17, 2020 SGD 0.04
Interim distribution December 18, 2020 SGD 0.04

Class USD FC

The income for the fiscal year is reinvested.

Class USD FC50

The income for the fiscal year is reinvested.

Class USD IC

The income for the fiscal year is reinvested.

Class USD IC100

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 2019 Class TFDH. ... ... EUR 96.56
2020, USD 2145037 706.42 Class TFDMH . ................. .. EUR 103.83
2019. . . USD 2138883 052.88 Class GBP TFDMH .. GBP 100.08
2018, usD 403 990 602.79 ClassHKD LDM .. .............. .. HKD 102.33
Class HKD LDMH. . ............. .. HKD 104.56
Net asset value per share at the end of the fiscal year Class HKD TFDMH .. HKD 110.10
2020 Class AUD LDMH. . ...t AUD 102.80 Class SGDLDM . ............... .. SGD 10.86
Class CHF LCH. .. ... CHF 102.13 Class SGD LDMH. .. ... SGD 10.14
Class CHF TFCH. .. ... 102.89 Class SGD TFDMH. .. ... SGD 10.50
Class RMB FCH350 113.48 ClassUSDFC.................. .. Usb 148.22
Class RMB FCH700 .. 113.67 Class USD FC50 .. Usb 107.43
Class FCH. ... .o 138.99 ClassUSDIC . ... usb 114.14
Class FCH100. .. ... ... .t 104.07 Class USD IC100 (formerly: USDRC) ......... usb 115.01
Class IDH ................ .. 98.63 ClassUSDLC.................... .. Usb 107.20
Class LCH................ .. 104.00 ClassUSDLDM . ............. .. .. USD 99.76
Class LDH. ............... . 96.59 ClassUSDTFC................. .. Usb 109.05
Class LDMH .. 101.05 Class USD TFDM .. UsSb 102.66
ClassNCH ............... .. 108.33 ClassUSDXC. ...t .. USD 114.67
Class TFCH. .............. . 105.95 2018 Class AUD LDMH .. AUD 100.40
Class TFDH. .. ............ .. 95.15 Class CHFLCH. ................ .. CHF -
Class TFDMH . .. ... 102.12 Class CHFTFCH. . ... ... CHF -
Class GBPTFDMH. . ...................... 100.64 Class RMB FCH350 CNY -
Class HKD LDM ... ........ . 101.46 Class RMB FCH700 .. CNY -
Class HKD LDMH .. 104.26 Class FCH. . ...t .. EUR 125.94
Class HKD TFDMH. .. ... oo 115.22 Class FCH100. ... ..o EUR -
Class SGDLDM ... ... 10.61 Class IDH ... ... EUR 96.83
Class SGD LDMH. . ........ .. 10.06 Class LCH. . ... .. EUR 95.32
Class SGD TFDMH .. 10.48 Class LDH. . ...t .. EUR 96.69
ClassUSDFC............. . 155.54 Class LDMH .. .............. .. .. EUR 100.09
Class USD FC50. .. ........ .. 113.07 ClassNCH . ................... .. EUR 99.80
ClassUSDIC ............. .. 120.06 Class TFCH. . ...t .. EUR 96.01
Class USD IC100 .. ........ .. 121.30 Class TFDH. .. ...t .. EUR 95.40
ClassUSDLC............. - 111.93 Class TFDMH .. EUR 100.18
ClassUSDLDM ... ... ... ... ... .. 99.37 Class GBP TFDMH. .. ... ... ... ... GBP -
ClassUSDTFC. .. ...t 114.44 Class HKDLDM .. ..o HKD 98.36
Class USD TFDM - 102.78 Class HKD LDMH. .. ............ .. HKD 99.51
Class USD XC............. .. 120.83 Class HKD TFDMH .. HKD 100.39
2019 Class AUD LDMH 104.24 Class SGDLDM .. ... SGD 10.23
Class CHF LCH. ..o 99.93 Class SGDLDMH. . ... o SGD 9.78
Class CHF TFCH. .. ........ - 100.25 Class SGD TFDMH .. SGD 10.04
Class RMB FCH350 106.22 ClassUSDFC.................. .. UsSD 134.40
Class RMB FCH700 . 105.97 Class USDFC50. .. ............. .. Usb -
Class FCH................ .. 134.83 ClassUSDIC .................. .. Usb 103.24
Class FCH100. . ........... .. 100.75 ClassUSDLC.................. .. Usb 97.71
ClassIDH ................ . 100.12 ClassUSDLDM . ............... .. Usb 95.57
Class LCH................ .. 101.56 ClassUSDRC.................. .. Usb 103.74
Class LDH. . ... 97.91 ClassUSDTFC. ... usbD 98.89
Class LDMH. . ... 103.21 ClassUSDTFDM . ... usbD -
Class NCH 106.05 Class USDXC. ..o usD 103.54
Class TFCH 102.85
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 1.09% of all transactions. The total volume was USD 142 534 652.50.
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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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Annual report

DWS Invest Asian |G Bonds

Investment objective and
performance in the

reporting period

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

Financial markets witnessed
many firsts in 2020 with

the sharpest correction in
stock-market history back in
March 2020, followed by a
central-bank-induced recovery
that drove equity markets to all-
time highs. In many parts of the
world, the disparity between
asset prices and the real econ-
omy has rarely been clearer.
With several effective vaccines
already being distributed and
further treatments in develop-
ment, for the time being, inves-
tors are more focused on chart-
ing a path back to something

DWS INVEST ASIAN IG BONDS
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, 2020

DWS INVEST ASIAN IG BONDS

Performance of share classes vs. benchmark (in USD)

Share class ISIN 1year Since inception’
Class USD LC LU1859276286 6.7% 16.8%

Class USD FC100 LU1936919510 78% 16.9%

Class USD IC LU1859276104 76% 19.1%

Class USD IC100 LU2026199591 79% 76%

Class USD TFC LU1859276443 7.3% 18.4%

Class ICH? LU1859275809 5.8% 12.7%

Class TFCH? LU1859275981 5.5% 121%

JPM JACI Investment 6.8% 19.5%

Grade Total Return (USD)

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

Zin EUR

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

Past performance is no guide to future results.

As of: December 31, 2020

like pre-COVID-19* normality.
With the spread of the virus
being relatively well-controlled
in Asia, and amid signs of a
robust economic recovery in
several of the region’s most
important markets, the back-
drop for Asian IG credit was
increasingly positive. Added

to which technicals are largely
supportive, and a considerable
spread premium relative to
developed-market U.S. and EUR
fixed income remains. Both fac-
tors can be expected to attract
yield-hungry investors from out-

side the region and encourage
in-region investors to stay the
course. Against this challenging
backdrop, DWS Invest Asian

IG Bonds delivered a return of
7.6% per share (USD IC share
class; BVI method) in the 2020
fiscal year, thus outperforming
the benchmark return of 6.8%
(both percentages in U.S. dollar
terms).

Investment policy in the
reporting period

2020 was a hugely volatile
fiscal year. The fallout from



the OPEC decision in the

first quarter to curb oil pro-
duction and fears of severe
COVID-19-induced economic
dislocations led to a sharp
market sell-off in March. The
speed and reach of the sell-off
shocked investors, which even-
tually led to a liquidity squeeze
across most asset classes,
including Asian IG credit. In

a bid to shelter the economy
from adverse effects brought
about by the pandemic and
lend support to the market,

the U.S. Federal Reserve (Fed)
acted swiftly to lower the key
interest rate by a total of 150
basis points to a target range of
0% — 0.25% p.a. In the ensuing
months, coordinated central
bank action and accommo-
dative central bank policies
globally injected large amounts
of liquidity into the markets,
supporting a steady recovery
for the rest of 2020. Asian IG
credit ended the year in strong
fashion. The fall in U.S. Trea-
sury yields drove strong per-
formance for Asian IG credit
that offset a slight widening of
Asian IG credit spread for the
year. Asian issuers, keen to lock
in low interest rates, tapped
the market opportunistically in
2020, printing a record volume
of new issuances in Asian IG
credit. Nonetheless, the new
issuances were well-bid by
investors searching for quality
yield, in part supported by the
ample amounts of liquidity
within the market. The sub-fund
thus benefited from positive
price developments in the Asian
IG credit market.

The sub-fund continued to
concentrate its investments

on U.S. dollar-denominated
corporate bonds from both
Developed Market Asia and
Emerging Market Asia. In terms
of geographical weighting, the
portfolio was well-diversified,
with Korea and Japan being
the top 2 regions by weight-
ing. As of the reporting date,
the average credit rating of the
sub-fund was A. The sub-fund'’s
relatively defensive posture
prior to March’s sell-off, with
an overweight on duration and
large allocation to U.S. Trea-
suries, contributed positively

to performance, with limited
drawdown in March relative to
the benchmark. The sub-fund
continued to focus on higher
quality names for the rest of
2020 amidst heightened geopo-
litical uncertainty and concerns
over economic disruptions
brought about by the pan-
demic, that slightly detracted
performance as sentiment
gradually improved and risk
assets recovered on the back of
flush liquidity. Towards the end
of 2020, portfolio duration was
reduced as U.S. Treasury yields
rebounded following positive
developments around COVID-19
vaccines and the removal

of U.S. presidential election
uncertainty.

* The coronavirus (COVID-19) crisis wasl/is a
major challenge, including for the econ-
omy worldwide, and is therefore a signif-
icant event during the reporting period.
Uncertainties regarding the effects of
COVID-19 are important for understand-
ing the annual financial statements.
Additional details are provided in the
explanations in the “General information”
section.
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Annual financial statements

DWS Invest Asian |G Bonds

Statement of net assets as of December 31,

2020

l. Assets

1. Bonds (issuers)
Companies
Central governments

Total bonds

2. Derivatives

3. Cash at bank

4. Other assets

5. Receivables from share certificate transactions

Il. Liabilities
1. Other liabilities

lll. Net assets

Amount in USD

% of net assets

13 747 224.53 73.90
4 154 400.38 22.34

17 901 624.91 96.24
1148.70 0.01

401 780.85 2.16

198 503.35 1.06

148 081.82 0.80

-50 999.48 -0.27

18 600 140.15 100.00

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



DWS Invest Asian IG Bonds

Investment portfolio — December 31, 2020

Security name

Securities traded on an exchange

Interest-bearing securities
4.25 % Adani Transmission Ltd -Reg- 2019/2036. .. ... ..
7.25 % Asahi Mutual Life Insurance Co. 2017/perpetual *.
4.625 % Bank Rakyat Indonesia Persero Thk PT (MTN)
2018/2023 . ..o
2.125 % BDO Unibank, Inc. (MTN) 2020/2026 . .
3.609 % CMT MTN Pte Ltd (MTN) 2019/2029
4.00 % Dai-ichi Life Insurance Co., Ltd -Reg- 2016/2049 *.
2.375 % Export-Import Bank of Korea (MTN) 2019/2024 . . .
1.60 % Hero Asia Investment Ltd 2020/2023...........
3.00 % HKT Capital No 4 Ltd (MTN) 2016/2026 . . . S
4.75 % Indian Oil Corp., Ltd (MTN) 2019/2024 ... .. ... ..
1.04 % Industrial Bank of Korea -Reg- (MTN) 2020/2025 . .
150 % KB Capital Co., Ltd (MTN) 2020/2025...........
0.849 % Komatsu Finance America, Inc. 2020/2023 .. .. ..
450 % Kookmin Bank (MTN) 2019/2029 ..............
2.125 % Korea Development Bank/The (MTN) 2019/2024 . .
3.00 % Korea Housing Finance Corp. -Reg- (MTN)
2017/2022 . ..o
2.50 % Korea National Oil Corp. -Reg- (MTN) 2016/2026 . .
0.875 % Korea National Oil Corp. -Reg- (MTN) 2020/2025 . .
1.00 % KT Corp. (MTN) 2020/2025 . . .. ...............
1.319 % Marubeni Corp. (MTN) 2020/2025 .. ...........
2.95 % Mitsui Fudosan Co., Ltd -Reg- (MTN) 2018/2023 . .
5.75 % PCCW Capital No 4 Ltd (MTN) 2012/2022 . ... ...
3.875 % Shinhan Bank Co., Ltd (MTN) 2016/2026 * ......
1.35 % Shinhan Financial Group Co., Ltd -Reg- (MTN)
2020/2026 . . ...
2.375 % SingTel Group Treasury Pte Ltd (MTN) 2016/2026.
1.875 % SingTel Group Treasury Pte Ltd (MTN) 2020/2030.
3.875 % SK Broadband Co., Ltd (MTN) 2018/2023. . ......
3.00 % SK Hynix, Inc. (MTN) 2019/2024...............
1.05 % Sumitomo Mitsui Trust Bank Ltd -Reg- (MTN)
2020/2025 . . ...
2.25 % Suntory Holdings Ltd -Reg- (MTN) 2019/2024 . . . .
2.76 % Toyota Motor Corp. (MTN) 2019/2029 . .........
1.00 % TSMC Global Ltd -Reg- (MTN) 2020/2027 . ... ...
1.125 % United States Treasury Note/Bond (MTN)
2020/2025 . . ...
0.875 % United States Treasury Note/Bond (MTN)
2020/2030 . . ..o

Securities admitted to or included in organized markets

Interest-bearing securities
2.20 % Central Japan Railway Co. (MTN) 2019/2024 . . . . .
7.25 % Dai-ichi Life Insurance Co., Ltd/The -Reg-
2011/2049 * ... ..
3.95 % Mitsui Fudosan Co., Ltd -Reg- (MTN) 2019/2029 . .
3.60 % Mizuho Bank Ltd -Reg- (MTN) 2013/2023. ... . ...
2.55 % Suntory Holdings Ltd -Reg- (MTN) 2017/2022 . . . .
4.40 % Takeda Pharmaceutical Co., Ltd 2019/2023 ... ...

Total securities portfolio

Derivatives
(Minus signs denote short positions)

Currency derivatives
Receivables/payables

Forward currency transactions
Forward currency transactions (long)

Open positions
EUR/USD 0.1 million ... o o

Closed positions
EUR/USD 0.1 million ... oo

Cash at bank

Demand deposits at Depositary
EUR deposits. . ...

Count/
units/
currency

usb
usb

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

usb
usb
usb
usb
usb
usb
usb
usb

usb
usb
usb
usb
usb

usb
usb
usb
usb

usb

usb

usb

usb
usb
usb
usb
usb

Quantity/
principal
amount

482 500
400 000

500 000
300 000
350 000
600 000
200 000
200 000
300 000
300 000
400 000
600 000
400 000
200 000
200 000

750 000
200 000
500 000
700 000
800 000
500 000
500 000
500 000

200 000
500 000
200 000
800 000
700 000

250 000
400 000
200 000
650 000

800 000

000 000

500 000

100 000
200 000
200 000
220 000
330 000

1520

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

16 237 471.21

17 500 % 106.341 513 095.33

400 000 % 105.226 420 904.00
500 000 % 108.087 540 435.00
300 000 % 102.609 307 827.00
% 108.089 378 311.50

800 000 200 000 % 110.76 664 500.00
% 105.86 211 720.00

200 000 % 99.883 199 766.00
500 000 200 000 % 107.194 321 682.00
500 000 % 107.981 323 943.00

400 000 % 101.273 405 092.00
600 000 % 101.658 609 948.00
400 000 % 100.795 403 180.00
% 117.43 234 860.00

% 105.308 210 616.00

% 104.604 784 633.75

500 000 300 000 % 109.029 218 058.00
500 000 % 100.448 502 240.00
900 000 200 000 % 100.607 703 549.00
1000 000 200 000 % 100.627 804 216.00
% 104.438 522 190.00

500 000 % 105.48 527 400.00
500 000 % 102.42 512 100.00
200 000 % 101.473 202 946.00
500 000 % 107.667 538 335.00
200 000 % 102.12 204 240.00
800 000 % 107.969 863 752.00
500 000 % 106.899 748 293.00
250 000 % 100.766 251 915.00
400 000 % 104.755 419 020.00
% 111.937 223 874.00

650 000 % 98.906 642 889.00
3500 000 2700 000 % 103.48 827 843.75
1000 000 % 99.43 994 296.88
1664 153.70

% 104.956 524 780.00

100 000 % 103.663 103 663.00
% 115.379 230 758.00

200 000 % 106.501 213 002.00
220 000 % 102.867 226 307.40
% 110.801 3656 643.30

17 901 624.91

1148.70

537.94

610.76

401 780.85

1.869.07

% of
net assets

87.30

2.76
2.26

291
1.66
2.03
3.57
1.14
1.07
1.73
1.74
2.18
3.28
217
1.26
1.13

4.22
1.17
2.70
3.78
4.32
2.81
2.84
2.75

1.09
2.90
1.10
4.64
4.02
1.36
2.25
1.20
3.46
4.45
5.35

8.94

2.82
0.56
1.24
1.14
1.22
1.96

96.24

0.01

0.00

0.01

2.16

0.01
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DWS Invest Asian IG Bonds

Security name

Deposits in non-EU/EEA currencies

US.dollar ...
Other assets

Interestreceivable ....... ... ... . ... L
Receivables from exceeding the expense cap............
Receivables from share certificate transactions

Total assets

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

Market price

Total market
value in
usb

399 911.78
198 503.35
128 586.41
69 916.94
148 081.82
18 651 139.63

-50 999.48
-50 999.48

-50 999.48

18 600 140.15

% of
net assets

2.15
1.06
0.68
0.38
0.80
100.27

-0.27
-0.27

-0.27

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 ICH. .. ...
Class TFCH . ...
Class USD FC100
ClassUSDIC. .. ...
Class USD IC100. .. ..o
Class USD LC
Class USD TFC

Number of shares outstanding

Class ICH. ... ...
Class TFCH
Class USD FC100
ClassUSDIC. .. ...
Class USD IC100
ClassUSDLC .. ... i
ClassUSDTFC . ... .o

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

JP Morgan ACI - Investment Grade

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

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

Average market risk exposure . ...

Count/
currency

EUR
EUR
usb
usb
usb
usb
usb

Count
Count
Count
Count
Count
Count
Count

%

43.822

167.226

74.059

Net asset value per share
in the respective currency

1271
112.06
116.90
119.12
107.65
116.83
118.38

100.000
1174.000
114.000

116 5632.000
112.000
801.615

37 373.879

The values-at-risk were calculated for the period from January 1, 2020, through December 31, 2020, 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. 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

Citigroup Global Markets Europe AG, Morgan Stanley Europe SE and Royal Bank of Canada (UK)



DWS Invest Asian IG Bonds

Exchange rates (indirect quotes)

As of December 30, 2020

Euro ... .. EUR 0.813240 = USD 1

Notes on valuation

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

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

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

Footnote

* Floating interest rate.
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DWS Invest Asian IG Bonds

Statement of income and expenses (incl. income adjustment)

for the period from January 1, 2020, through December 31, 2020

Statement of changes in net assets

2020

I.  Value of the fund’s net assets

at the beginning of the fiscal year................ usD 18 457 897.11
I Income - ) : 1. Netoutflows ... ... usD -1 222 770.26
1. Interest from securities (before withholding tax) .. .. .. usb 390 887.55 2. Income adiustment . . ... ..o usb 9 452.79
2. Interest from investments of liquid assets 3. Net investment iNCOMe. . . ..o .. USD 295 741.25
(before withholding tax). .. . ... RN B R RIERREEE usb 1.085.43 4. Realized gains/loSSeS. . ... ... usb 1 006 878.92
3. Deduction for foreign withholding tax ' ............. usb 1992.79 5. Net change in unrealized appreciation/depreciation . ...  USD 52 940.34
Totalincome . ...ttt [VE]] 393 965.77 II. Value of the fund’s net assets
at the end of the fiscalyear..................... usD 18 600 140.15
Il. Expenses
1. Interest on borrowings and negative interest
ON dEPOSITS .« o v vttt usD -565.05
2. Managementfee.............. ... ... .. usD -25531.97 -
thereof: Summary of gains/losses 2020
Basic management fee .. ... .. usD -82 099.28
Income from expense cap. . . .. usD 63 528.48
Administration fee . ... ....... usD -6961.17 Realized gains/losses (incl. income adjustment) usb 1006 878.92
3. Depositaryfee............... ... ... usb -125.17
4. Auditing, legal and publication costs. . usb -32 502.56 from:
5. Taxe d'abonnement. ............. i usDb -3239.58 Securities transactions. . .. ... ... .o oL uUsD 999 326.81
6. Other eXpenses. ... ... usb -36 260.19 (Forward) currency transactions .................. uUsb 7 552.11
thereof:
Distribution costs. .. ......... usb -27 864.64
Other..............oooi. usb -8 395.55
Total expenses. . ..........ovviiiiiiiiiiinnnnaann, usbD -98 224.52 Details on the distribution p°|lcy
lll. Netinvestmentincome ........................ usbD 295 741.25 Class ICH
IV. Sale transactions The income for the fiscal year is reinvested.
Realized gains/losses . .......... ... i usb 1006 878.92
Capital gains/losses ............coiiiiiiininnnnann usb 1 006 878.92 Class TFCH
V. Net gain/loss for the fiscal year.................. usD 1302 620.17 The income for the fiscal year is reinvested.

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

USD 11 041.42.
BVI total expense ratio (TER)
The total expense ratio for the share classes was:
Class ICH 0.50% p.a.,
Class USD FC100 0.28% p.a.,

Class USD IC100 0.19% p.a.,
Class USD TFC 0.73% p.a.

Class TFCH 0.07% p.a.,
Class USD IC 0.47% p.a.,
Class USD LC 1.32% 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 2 298.66.

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

the calculation.

Class USD FC100

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 TFC

The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.



DWS Invest Asian IG Bonds

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

Net assets at the end of the fiscal year

usD 18 600 140.15
usD 18 457 897.11
usD 11 855 069.68
Net asset value per share at the end of the fiscal year
2020 Class ICH .. ... EUR 112.71
Class TFCH ... EUR 112.06
Class USD FC100. . ...t usD 116.90
ClassUSDIC . ... ... usD 119.12
Class USD IC100 ... UsSD 107.65
ClassUSDLC.............. ... usD 116.83
ClassUSDTFC. ... ... usD 118.38
2019 Class ICH ... ... EUR 106.49
Class TFCH. . . .. EUR 106.22
Class USD FC100 ... USD 108.43
ClassUSDIC . ... 110.70
Class USD IC100 99.76
Class USD LC. .. o 109.49
ClassUSDTFC. ... ... 110.31
2018 Class ICH ... ... 100.36
Class TFCH o 100.26
Class USDFC100. . ............inn... usD -
ClassUSDIC . ... usD 101.33
Class USD IC100 usD -
Class USD LC. .. ... UsSD 101.05
ClassUSDTFC...... ..., usD 100.24
Tr: ions pr: d for the of the fund'’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted in the reporting period for the account of the fund's assets via brokers that are closely related companies and persons (share of 5% and above),
amounted to 1.05% of all transactions. The total volume was USD 1 902 272.50.

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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Annual report

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 Asian companies
with small and medium market
capitalizations. The sub-fund
recorded an appreciation of
9.1% per share (LC share class;
BVI method) in the fiscal year
through December 31, 2020. Its
benchmark rose 15.2% in the
same period (both percentages
in euro terms).

Investment policy in the
reporting period

2020 was characterized by

the global spread of the
COVID-19%*, which was the
most significant event during
the reporting period affecting
economies and financial mar-
kets worldwide. The widening
of the crisis and the resulting
lockdowns to stem the spread
of the COVID-19 created major
disruptions and sparked intense
volatility for the equity markets,
especially during February and
March.

While COVID-19 cases contin-
ued to rise with more infec-
tious variants reported, equity
markets were supported by the
start of vaccination programs,
government relief measures
and the high level of liquid-

ity injected by central banks
around the world. Sino-U.S.
relations were stalled as the
U.S. government had endeav-
ored to restrict Chinese compa-
nies with alleged military ties
from doing business with U.S.
persons. In China, the failure
of the initial public offering of
Ant Financial marked a turning
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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 91% 14.8% 33.3%
Class FC LU0236154950 10.0% 17.8% 39.2%
Class LD LU0236153556 9.1% 14.8% 33.3%
Class LS LU0254485450 9.1% 14.8% 33.3%
Class NC LU0236154448 8.2% 12.2% 28.2%
Class TFC LU1663839519 10.1% 17.8% 21.4%'
Class TFD LU1663839600 10.1% 17.9% 21.4%'
Class GBP C RD? LU0982753047 - - 2.9%'
Class USD FC® LU0273175025 20.7% 20.7% 56.1%
Class USD LC® LU0273161744 19.7% 17.6% 49.7%
Class USD TFC? LU1663839782 20.8% 20.8% 26.1%'
MSCI AC Asia ex Japan Small Cap 16.2% 70% 27.8%

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

2in GBP

3in USD

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

Past performance is no guide to future results. As of: December 31, 2020

point for Chinese internet-re-
lated stocks’ performance. The
Chinese government launched
antitrust investigations against
Alibaba and some of its peers.
It also tightened the availabil-
ity of financing for property
developers to contain the rise
of property prices. Money flow
started to return to the region,

with Asian currencies appreci-
ating against the U.S. dollar in
the second half of the year.
Stock selection in consumer
discretionary in Hong Kong and
South Korea, which underper-
formed due to the lockdown
and a sudden stop of tourism
globally, contributed negatively
to the sub-fund’s relative per-



formance. This was also true
for the exposure to information
technology in Malaysia, which
suffered from delayed order
and revenue booking.

The sub-fund reduced its posi-
tion and went underweight in
financials, as extremely low
interest rates would pressure
net interest margins and invest-
ment returns of banks and
insurance companies. The sub-
fund also reduced its exposure
to and went underweight in
real estate, as the lockdowns
impacted property sales and
rental income. In contrast, the
sub-fund increased its exposure
to and remained overweight in
information technology, which
benefited from supply discipline
and resilient demand arising
from the need to work from
home. Moreover, the sub-fund
turned overweight on materials
that were related to the semi-
conductor supply chain.

Looking at individual stocks,
Vanguard of Taiwan out-
performed because of tight
foundry capacity and a suc-
cessful acquisition in the pre-
vious year. Its 8-inch foundry
services received robust
demand from power manage-
ment and display driver chips.
Another above-average positive
contributor to the sub-fund’s
performance was Pharmaron of
China, which outperformed due
to robust demand for pharma-
ceutical lab services and chemi-
cal research.

The investments in Lifestyle
International and Pentamaster,
on the other hand, detracted
from the sub-fund’s perfor-

mance. Lifestyle International
of Hong Kong underperformed
and suffered from diminishing
tourists and a general lackluster
retail environment. Pentamaster
of Malaysia underperformed as
its engineers could not travel to
manufacturing facilities of their
clients to install equipment.
Therefore, revenue recognition
and business transactions were
delayed.

The sub-fund sold Dah Sing
Financial of Hong Kong and
TMB Bank of Thailand amid
pressure on net interest mar-
gins because of low interest
rates. New positions were
established in Hansol Chemical
and DB Hitek. The sub-fund
bought Hansol Chemical of
South Korea as its semiconduc-
tor and display materials busi-
nesses were expected to grow
in tandem with increased cap-
ital expenditure by its clients.
DB Hitek of South Korea was
expected to benefit from tight-
ness in global foundry capacity.

* The coronavirus (COVID-19) crisis was/is a
major challenge, including for the econ-
omy worldwide, and is therefore a signif-
icant event during the reporting period.
Uncertainties regarding the effects of
COVID-19 are important for understand-
ing the annual financial statements.
Additional details are provided in the
explanations in the “General information”
section.
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Annual financial statements
DWS Invest Asian Small/Mid Cap

Statement of net assets as of December 31, 2020

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

7524 551.78 28.40
1515 489.80 5.73
2577 205.16 9.72

452 309.05 171
1887 193.13 713
2711 069.27 10.24
1787 640.42 6.75
7004 943.54 26.45

208 932.64 0.79

25 669 334.79 96.92

841 097.81 3.17

60 822.76 0.23

39 261.28 0.15

-117 039.04 -0.44

-8 455.54 -0.03

26 485 022.06 100.00



DWS Invest Asian Small/Mid Cap

Investment portfolio — December 31, 2020

Count/
Security name units/

currency
Securities traded on an exchange
Equities
LONGi Green Energy Technology Co., Ltd . ............. Count
Alibaba Group Holding Ltd L Count
Alphamab Oncology .. ... Count
Asia Cement China Holdings Corp. .. .................. Count
Best Pacific International Holdings Ltd L Count
Chow Sang Sang Holdings International Ltd. .. ........... Count
JD Health International, Inc. .. ........................ Count
Lifestyle International Holdings Ltd Count
Pentamaster International Ltd ........ o Count
Pharmaron Beijing Co., Ltd . ......... L Count
Times China Holdings Ltd . .......... L Count
TK Group Holdings Ltd .. ............ L Count
Aneka Tambang Persero Tok PT. ...................... Count
Cikarang Listrindo Tk PT . ... ... .. ... ... ... Count
Jasa Marga Persero Tbk PT L Count
Bajaj Corp., Ltd .. ... ... Count
Divi's Laboratories Ltd Count
Dr Lal Pathlabs Ltd................. o Count
Federal Bank Ltd .................. o Count
Hero MotoCorp., Ltd . .............. L Count
Hindustan Unilever Ltd Count
Reliance Industries Ltd o Count
Shree Cement Ltd. ................. o Count
Tech Mahindra Ltd ................. o Count
BGF retail Co., Ltd ................. L Count
DB HiTek Co., Ltd ... ... .. ... . . . Count
Duk San Neolux Co., Ltd. . ........................... Count
Hansol Chemical Co., Ltd L Count
lljin Materials Co., Ltd ......... ... ... ... .. ... ...... Count
Kangwon Land, Inc........... ... .. ... Count
Koh Young Technology, Inc. ............... Count
Samsung Electro-Mechanics Co., Ltd. .. .. ... Count
Samsung Electronics Co., Ltd. . ............ Count
SKHynix, Inc. ... Count
SK Materials Co., Ltd . ................... L Count
Inari Amertron Bhd .. ... Lo Count
International Container Terminal Services, Inc.. ... ........ Count
Robinsons Land Corp. .. ................. Count
Ascendas Real Estate Investment Trust ................ Count
Frasers Centrepoint Trust . .............. ..., Count
Accton Technology Corp. . ................ Count
Advanced Wireless Semiconductor Co. ... ... Count
ASMedia Technology, Inc. ................ Count
Bizlink Holding, Inc.. .. ................... Count
Chroma ATE, Inc. .. ..................... Count
Concraft Holding Co., Ltd . ................ Count
Largan Precision Co., Ltd ................. Count
Powertech Technology, Inc. ............... Count
Sporton International, Inc.............. .. ... .. ... .. ... Count
Taiwan Semiconductor Manufacturing Co., Ltd . .......... Count
Vanguard International Semiconductor Corp L Count
Yageo Corp. oot Count
21Vianet Group, Inc. -ADR- . ... ... ... ... .. Count
GDS Holdings Ltd -ADR- . ................ Count
Manulife US Real Estate Investment Trust . .. o Count
SeaLtd-ADR- .. ... .. ... Count
Securities admitted to or included in organized markets
Equities
AlHOME COMp.. o oo ee e Count
Total securities portfolio
Cash at bank
Demand deposits at Depositary
EUR deposits. . ... oo EUR
Deposits in non-EU/EEA currencies
Chinese yuan renminbi . .............. ... ... ... .. ... CNY
Hong Kongdollar . ........ .. ... ... . . .. .. ... . ... ... HKD
Indianrupee. . ......... . .. INR
Indonesian rupiah . ........ ... ... IDR
Malaysian ringgit . . .. ... MYR

Quantity/
principal
amount

12 000
9600
166 000
1569 000
336 000
101 000
7 550
411 000
7 036 000
12 300
195 000
976 000
4631 200
5084 000
822 400
77 807
5500
41970
959 992
7 288
8570
14 316
916

27 786
3263
23 040
35168
8 626
4650
11400
7610

2 561
21448
1474
976

712 000
59 550
1700 000
70 995
249 400
101 000
85 000
8000
92 000
68 000
228 399
4000
290 000
35703
76 000
478 000
60 000
3743
3349
1092 400
488

3800 000

180 374
612710
11471 948
166 574 814
50 156

Purchases/
additions
in the

12 000
19 300
166 000
450 000

7 550

41 400
265 000

9600

669 000
7 288
8570

14 315

27 786
3263
23 040
35 168
8626
4650

7610

2648
976

59 550
700 000
125 995
125 200
101 000

85 000

8000
140 000

68 000

248 399
4000
3265 000

45 000
60 000
3743
4 457

488

3800 000

Sales/
disposals
reporting period

9700

291 000
616 000
12 000

541 500
2 420 000
87 500
70 000
282 000
847 700
488 000
130 500

4100
5804
82 008

416

1160
10 986
32562
7 690
1174

377 700

55 000
38 600

63 000
178 000
20 000

35 000
42 000

85 000
130 000

1108
56 200

Currency

CNY
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
IDR
IDR
IDR
INR
INR
INR
INR
INR
INR
INR
INR
INR
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
KRW
MYR
PHP
PHP
SGD
SGD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
TWD
usb
usD
usD
usD

PHP

Market price

90.74
236.2
16.68
7.03
1.3
8.65
161.6
6
1.69
131.4
10.54
25
1935
710
4630
216.6
37956.1
2 306.1
67
3100
2 403
1994.35
24 549.85
980.95
135 500
51 000
34 850
196 500
50 900
23 500
105 000
178 000
81 000
118 500
357 800
2.82
1235
21.2
3.01
2.47
316
137
1580
2435
170
86.6
3225
94
264
525
1136
521
33.94
92
0.745
189.04

9.15

Total market
value in

EUR

25 080 532.33

135 687.32
237 851.38
290 441.51
117 248.42

45818.11

91 641.47
120 060.65
258 670.93
247 288.98
169 633.30
215 590.58
255 943.66
518 700.79
208 932.64
220 397.42
186 102.65
231 564.00
073 747.68
713 655.16
250 642.78
228 465.03
316 721.73
249 476.39
302 383.46
330 997.96
879 673.69
917 528.17
268 939.63
177 190.20
200 558.77
598 195.18
341 270.33
300 591.08
130 762.97
261 432.22
404 472.58
124 541.37
610 308.90
131292.47
378 476.54
923 760.76
337 047.06
366 845.84
648 392.29
334 586.86
572 483.72
373 371.15
788 999.82
272 809.62
154 845.66
570 271.72
904 773.82
103 311.91
250 565.75
661 845.62

75 022.63

588 802.46

588 802.46

25 669 334.79

841 097.81

214 650.88

22 460.15
64 270.23
127 268.90
9 062.84
10103.72

% of
net assets

94.70

0.51
0.90
1.10
0.44
0.17
0.35
0.45
0.98
4.71
0.64
0.81
0.97
1.96
0.79
0.83
0.70
0.87
4.05
2.69
0.95
0.86
1.20
0.94
1.14
1.26
3.32
3.46
4.79
0.67
0.76
2.26
1.29
4.91
0.49
0.99
1.63
0.47
231
0.50
1.43
3.49
1.27
1.38
2.45
1.26
2.16
1.41
2.98
1.03
4.36
5.93
3.42
0.39
0.95
2.50
0.28

2.22

222

96.92

3.17

0.82

0.08
0.24
0.48
0.03
0.04
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DWS Invest Asian Small/Mid Cap

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
New Taiwan dollar. .. ........ ... ... . TWD 1647 998 47 698.83 0.18
Philippine peso .................... L PHP 358 262 6 066.88 0.02
Singapore dollar . ......... ... SGD 109 715 67 407.95 0.25
South Koreanwon. ........ ... . KRW 24 934 328 18 666.66 0.07
Thai baht L. THB 432 220 11 732.27 0.04
US.dollar ... usb 297 217 241 708.50 0.92
Other assets 60 822.76 0.23
Dividends/Distributions receivable . .................... 7 213.02 0.03
Receivables from exceeding the expense cap 53 609.74 0.20
Receivables from share certificate transactions 39 261.28 0.15
Total assets 26 610 516.64 100.47
Other liabilities -117 039.04 -0.44
Liabilities from costitems.......... ... ... .. ... ... ... -117 039.04 -0.44
Liabilities from share certificate transactions -8 455.54 -0.03
Total liabilities -125 494.58 -0.47
Net assets 26 485 022.06 100.00

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

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

Net asset value per share and Count/ Net asset value per share

number of shares outstanding currency in the respective currency

Net asset value per share

Class FC ..o o EUR 298.39
EUR 264.27
EUR 250.27
EUR 272.68
EUR 237.17
EUR 121.37
EUR 117.44
usb 269.28
usb 243.70
usbD 126.11

Class FC ... oo Count 15 514.5624
Count 30313.818
Count 13 113.163
Count 3218.039
Count 37 194.962
Count 20.000
Count 20.000
Count 1725.192
Count 2 415.892
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 .. ... ... % 81.809
Highest market risk exposure . . .......... ... .. ... ... % 132.752
Average market risk exposure .. ... % 110.447

The values-at-risk were calculated for the period from January 1, 2020, through December 31, 2020, 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. 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 Asian Small/Mid Cap

Exchange rates (indirect quotes)

As of December 30, 2020

Chinese yuan renminbi CNY 8.030840 = EUR 1
Hong Kong dollar ........ HKD 9.533348 = EUR 1
Indonesian rupiah . ....... IDR 17 276.572721 = EUR 1
Indian rupee. .. .......... INR 90.139442 = EUR 1
South Koreanwon. ............... KRW 1 335.768039 = EUR 1
Malaysian ringgit. . ............... MYR 4.964094 = EUR 1
Philippine peso . . PHP 59.052063 = EUR 1
Singapore dollar SGD 1.627625 = EUR 1
Thaibaht .......... ... ... ...... THB 36.840293 = EUR 1
New Taiwan dollar TWD 34.550071 = EUR 1
US.dollar ... o usb 1.229649 = 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 Asian Small/Mid Cap

Statement of income and expenses (incl. income adjustment) Statement of changes in net assets 2020
for the period from January 1, 2020, through December 31, 2020 I. Value of the fund’s net assets
at the beginning of the fiscal year................ EUR 28 913 850.59
I. Income 1. Distribution for the previous year . ................. EUR -17 657.19
1. Dividends (before withholding tax) ................. EUR 494 793.63 2. Netoutflows ........ ... ... ... ... .. ... ....... EUR -4 109 391.29
2. Interest from investments of liquid assets 3. Income adjustment .. EUR -16 273.59
(before withholding tax). . ........................ EUR 1320.61 4. Netinvestmentincome.......................... EUR 71 527.38
3. Deduction for foreign withholding tax ' . ............ EUR 5777.54 5. Realized gains/losses. . ........... ... ... . ... ... EUR 316 987.19
4. OtherinCcome. . ...... ..o EUR 3.13 6. Net change in unrealized appreciation/depreciation . ... EUR 132597897
Totalincome .......... ...ttt EUR 501 894.91 Il. Value of the fund’s net assets
at the end of the fiscalyear...................... EUR 26 485 022.06
Il. Expenses
1. Interest on borrowings and negative interest
ONdeposits . .. ... EUR -956.79
2. Managementfee. ... ... ... ... .. ... ... EUR -305 489.42
thereof:
Basic management fee . ... ... EUR -349 927.03
Income from expense cap. . . . . EUR 47 824.30 Summary of gains/losses 2020
Administration fee .. ......... EUR -3 386.69
3. Depositaryfee....... ... ... i EUR -195.04
4. Auditing, legal and publication costs. . EUR -46 391.31 N . . . .
5 Taxe d'abornement. . . . ... ) EUR 1106884 Realized gains/losses (incl. income adjustment). ... ... EUR 316 987.19
6. ()I:;er;g:penses ................................ EUR -66 266.13 from:
. Securities transactions. .. ... ..o EUR 349 361.77
Distribution costs. . .......... EUR -65 493.70 .
Other . . . ... EUR 10 772.43 (Forward) currency transactions .. ................ EUR -32 374.58
Total eXpenses. . .........coiiiuiniiiniinineannnann EUR -430 367.53
lll. Net investmentincome ........................ EUR 71527.38 Details on the distribution policy*
IV. Sale transactions
Realized gains/losses . ........... .. .. EUR 316 987.19 Class FC
Capital gains/loSSes .. .........ovuuriueneenennennn EUR 316 987.19 The income for the fiscal year is reinvested.
V. Net gain/loss for the fiscalyear .................. EUR 388 514.57 Class LC
T This includes primarily income from the release of excess accruals in the amount of The income for the fiscal year is reinvested.
EUR 74 874.70.
BVI total expense ratio (TER) Class LD
The total expense ratio for the share classes was: Type As of Currency Per share
Class FC 0.91% p.a. Class LC 1.77% p.a. Final distribution March 5, 2021 EUR 0.88
Class LD 1.77% p.a., Class LS 1.77% p.a.,
Class NC 2.55% p.a., Class TFC 0.90% p.a., Class LS
Class TFD 0.90% p.a., Class USD FC 0.90% p.a.,
Class USD LC 1.76% p.a., Class USD TFC 0.91% p.a. The income for the fiscal year is reinvested.
The TER expresses total expenses and fees (excluding transaction costs) as a percentage
of a fund's average net assets in relation to the respective share class for a given fiscal Class NC
year.
The income for the fiscal year is reinvested.
Transaction costs
The transaction costs paid in the reporting period amounted to EUR 62 829.03. Class TFC
. . The income for the fiscal year is reinvested.
The transaction costs include all costs that were reported or settled separately for the I : yearls reinv
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 TFD
the calculation.
Type As of Currency Per share
Final distribution March 5, 2021 EUR 1.29
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

EUR 26 485 022.06
EUR 28913 850.59
EUR 28234 872.64

Net asset value per share at the end of the fiscal year
2020 Class FC EUR 298.39
264.27
250.27
272.68
237.17
121.37
117.44
269.28
243.70
126.11
27117
242.25
230.88
250.03
219.11
110.28
108.33
223.18
203.64
104.43
219.36
197.66
189.12
204.01
180.17
89.22
88.69
184.58
169.89
86.36

2019

2018

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-)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 Brazilian Equities

Investment objective and
performance in the

reporting period

DWS Invest Brazilian Equities
focuses its investments on
companies that have their reg-
istered offices in Brazil or con-
duct their business activities
predominantly in Brazil. In the
reporting period from January 1
through December 31, 2020,
the sub-fund recorded a decline
of 14.9% per share (LC share
class; in euro; BVI method). Its
benchmark, the MSCI Brazil
10/40, lost 26.2% in the same
period (both percentages in
euro terms).

Investment policy in the
reporting period

The COVID-19 pandemic* was
the most significant event
affecting the Brazilian economy
and financial markets during
the reporting period. The wid-
ening of the crisis and the
resulting lockdowns to stem
the spread of the COVID-19
created major disruptions

in the markets and sparked
intense volatility for the coun-
try’'s equity markets, especially
during February and March.
As in other parts of the world,
the Brazilian government and
central bank launched compre-
hensive fiscal and monetary
responses to the pandemic
given the severity of the eco-
nomic shutdowns. Short-term
interest rates were cut, and a
massive fiscal package was
enacted by the government.

In response to the declines in
short-term interest rates and
substantial government stimu-
lus, the economy and the mar-

DWS INVEST BRAZILIAN EQUITIES
Five-year performance
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As of: December 31, 2020

DWS INVEST BRAZILIAN EQUITIES

Performance of share classes vs. benchmark (in EUR)

Share class ISIN 1year 3 years 5 years
Class LC LU0616856935 -14.9% 51.8% 196.6%
Class FC LU0616857586 -14.1% 56.4% 212.0%
Class FC50 LU1987882872 -13.6% 27.6%' -
Class IC LU1573968200 -13.4% 59.0% 72.5%'
Class NC LU0616857313 -15.5% 48.8% 186.8%
Class TFC LU1663839865 14.1% 56.3% 60.9%'
Class USD IC? LU2079148784 -5.8% 8.0%' -
Class USD LC? LU2079148867 -6.6% 6.9%' -
Class USD TFC? LU2034325691 -4.6% 9.4% -

MSCI Brazil 10/40 26.2% 0.9% 90.6%

' 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, 2020

kets began to snap back during
the second and third quarters.

Brazil's GDP is expected to
contract by 4.5% in 2020, with
estimates that the contraction
would have been approximately
7-8% if not for the govern-
ment’'s massive fiscal stimulus
package. Though the Brazil-
ian government faced strong
criticism for its public health
response to the COVID-19, the
government’s cash distribu-

tions to those in need during
the pandemic managed to sta-
bilize the country’s economic
situation and boost overall con-
sumption, and many observers
looked forward to a V-shaped
economic recovery in Brazil. At
the same time, investors grew
increasingly concerned about
the country’s massive debt-
to-GDP ratio, which grew dra-
matically from around 70% at
the start of the year to 90% by
year-end.



Being a very cyclical market,
Brazil benefited from good
news on vaccines that came
out in early November. This was
the main reason for a strong
recovery in the last quarter of
the year.

The sub-fund outperformed the
benchmark during the report-
ing period. The overweight in
Materials, especially from April
onwards, was the main con-
tributor at sector level. The sec-
tor benefited from the strong
monetary and fiscal stimulus
implemented worldwide, which
led to a recovery in commod-
ity prices. The underweight

in Financials also contributed
since the sector was burdened
by higher risk provisions in the
reporting period. Stock-picking
in Consumer Discretionary, with
exposure to some companies
related to e-commerce, also
helped. The underweight in
Utilities and in Consumer Sta-
ples, on the other hand, had a
negative contribution to relative
performance.

* The coronavirus (COVID-19) crisis wasl/is a
major challenge, including for the econ-
omy worldwide, and is therefore a signif-
icant event during the reporting period.
Uncertainties regarding the effects of
COVID-19 are important for understand-
ing the annual financial statements.
Additional details are provided in the
explanations in the “General information”
section.
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Annual financial statements
DWS Invest Brazilian Equities

Statement of net assets as of December 31, 2020

I. Assets

1. Equities (sectors)
Information Technology
Consumer Discretionaries
Energy

Consumer Staples
Financials

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

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

Amount in EUR

% of net assets

2195 593.47 2.06
14 602 333.12 13.71
7913 114.40 7.42
11 465 086.63 10.76
25 369 394.67 23.79
28 651 231.86 26.88
8857 136.21 8.31
424112035 3.98
103 295 010.71 96.91
77 641.59 0.07
4273 995.38 4.01
315 229.95 0.30
408 145.77 0.38
-1227 276.94 -1.15
-553 793.23 -0.52
106 588 953.23 100.00



DWS Invest Brazilian Equities

Investment portfolio — December 31, 2020

Count/
Security name units/
currency
Securities traded on an exchange
Equities
Anima Holding SA Count
Banco Bradesco SA o Count
Banco Bradesco SA-Pref-. . ... ... oo o oo Count
Bancodo Brasil SA ... ... Count
Banco Santander Brasil SA o Count
Boa Vista Servicos SA .. ... Count
Centrais Eletricas Brasileiras SA....................... Count
Cia Siderurgica Nacional SA . ......... Count
Construtora Tenda SA. . .................... Count
CVC Brasil Operadora e Agencia de Viagens SA .. Count
Duratex SA . ... ... Count
Empreendimentos Pague Menos S/A .. L Count
Gerdau SA-Pref-. ... . Count
Grupo Mateus SA . ... . Count
Iguatemi Empresa de Shopping Centers SA. L Count
Itau Unibanco Holding SA-Pref- .. ..................... Count
Lojas Quero Quero S/A .. .. Count
Magazine Luiza SA .. ............... Count
Natura & Co. Holding SA ............... Count
Notre Dame Intermedica Participacoes SA . .. Count
Ouro Fino Saude Animal Participacoes SA . . Count
Pet Center Comercio e Participacoes SA . . . Count
Petroleo Brasileiro SA . ......... ... .. Count
Petroleo Brasileiro SA-Pref- .. ............. Count
Raia Drogasil SA .. ........... .. ... ...... L 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
Banco Bradesco SA-ADR- ................ Count
Itau Unibanco Holding SA -ADR- Count
Natura & Co Holding SA -ADR- Count
Petroleo Brasileiro SA-ADR-. .. ............ o Count
Vale SA-ADR-. ... Count
Total securities portfolio
Derivatives
(Minus signs denote short positions)
Derivatives on individual securities
Warrants on securities
Equity warrants
CVC Brasil Operadora e Agencia de Viagens
SA29/01/20271. . ... Count
Cash at bank
Demand deposits at Depositary
EUR deposits. . ..o EUR
Deposits in other EU/EEA currencies
Britshpound . ..... ... ... . ... ... . GBP
Deposits in non-EU/EEA currencies
Brazilianreal .......... ... ... .. i BRL
Canadiandollar ........ ... ... .. CAD
US.dollar ... usb

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

Receivables from share certificate transactions

Total assets

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

Quantity/
principal
amount

364 264
203 963
288 000
767 033
652 883
700 000
743 600
253 975
235 348
6 957
1370 000
3786 070
1265 256
2118 900
338 341
743 000
529 077
242 916
146 400
384 100
138 000
546 648
480 000
160 000
540 710
344 300
453 800
492 000
929 675
485 620
649 020
32 000
100 000
557 000
173 000

54 185

483

8292 106
2 095
1410739

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

103 295 010.71
573 084 208 820 BRL 35.63 2020 1562.39
43 542 BRL 24.59 782 857.28
1565 000 576 600 BRL 27.46 5520 635.43
1516 000 1140 000 BRL 39.02 4 671 689.68
750 900 420 000 BRL 45.86 4673 498.24
700 000 BRL 13.05 1425874.24
1108 798 419 898 BRL 36.54 4241 120.35
2109 976 1471 000 BRL 31.96 6 255 590.65
325 000 BRL 29.68 1090 302.68
564 185 547 228 BRL 20.02 21 739.96
1370 000 BRL 19.4 4148 537.02
4 105 806 319 736 BRL 9.01 5324 589.15
2 252 000 2 093 029 BRL 24.64 4866 220.47
2118 900 BRL 8.33 2755 041.44
257 000 135 000 BRL 37.33 1971 447.84
735 000 350 000 BRL 32.056 3716 973.97
529 077 BRL 16.05 1325 459.90
1508 937 1765 000 BRL 25.48 966 113.65
534 400 924 916 BRL 52.8 1206 556.52
384 100 BRL 79.98 4795 107.85
BRL 36.25 759 295.60
546 648 BRL 19.7 1680 918.62
480 000 54 500 BRL 28.94 2 168 265.39
810 000 962 120 BRL 28.34 707 770.57
529 568 155 000 BRL 25.43 2 146 265.45
1344 300 BRL 22.44 4708 599.19
523 800 70 000 BRL 58.12 4116 828.45
686 000 194 000 BRL 28.59 2195 593.47
2879675 950 000 BRL 14.79 4 454 767.24
836 000 1002 000 BRL 87.06 6599 148.48
1240 820 892 000 usb 5.27 2 781 553.56
170 000 usb 6.165 160 435.99
100 000 usb 20.17 1640 305.08
1417 000 887 000 usb 11.12 5037 078.44
340 000 167 000 usb 16.765 2368 676.57
103 295 010.71
77 641.59
54 185 BRL 9.18 77 641.59
4 273 995.38
1830 550.94
533.71
1294 307.67
1333.75
1147 269.31
315 229.95
299 752.50
15 477.45
408 145.77
108 370 023.40
-1227 276.94
1227 276.94

% of
net assets

96.91

1.90
0.73
518
4.38
4.38
1.34
3.98
5.87
1.02
0.02
3.89
5.00
4.57
2.58
1.85
3.49
1.24
0.91
1.13
4.51
0.71
1.68
2.03
0.66
2.01
4.42
3.86
2.06
4.18
6.19
261
0.15
1.54
4.73
221

96.91

0.07

0.07

4.01

1.72

0.00

1.21
0.00
1.08

0.30
0.29
0.01
0.38
101.67

-1.15
-1.15
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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 -553 793.23 -0.52
Total liabilities -1781070.17 -1.67
Net assets 106 588 953.23 100.00

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 163.17
Class FC50 R EUR 127.65
Class IC EUR 172.51
Class LC EUR 136.37
Class NC EUR 129.08
Class TFC EUR 160.93
Class USD IC usbD 108.01
Class USD LC . .. AU usbD 106.91
ClassUSDTFC .. ... usbD 109.36
Number of shares outstanding
Class FC ... oo Count 97 612.203
Count 100.000
Count 55 009.000
Class LC ... o Count 376 361.491
Class NC . . .. AU Count 112 760.100
Class TFC . ..o o Count 19241.725
ClassUSDIC. ... ... Count 102 538.000
Class USD LC . Count 279.535
Class USD TFC Count 46 410.361

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 ... ... ... % 79.814
Highest market risk exposure . .. ................... % 109.313
Average market risk exposure . ... .. % 103.097

The values-at-risk were calculated for the period from January 1, 2020, through December 31, 2020, 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. The Company determines
the potential market risk by means of the relative value-at-risk approach as defined in CSSF circular 11/5612.

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

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

EUR 0.00 as of the reporting date.

Exchange rates (indirect quotes)

As of December 30, 2020

Brazilianreal ............ ... ... .. BRL 6.406596 = EUR 1
Canadian dollar CAD 1.5670693 = EUR 1
British pound GBP 0.904087 = EUR 1
UsS.dollar ... oo usb 1.229649 = 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 Brazilian Equities

Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets

2020

for the period from January 1, 2020, through December 31, 2020

. Value of the fund’s net assets

at the beginning of the fiscal year EUR 101 185 851.39
1. Netinflows .......... .. ... EUR 26 122 293.74
2. Income adjustment............. .. .. .. .. EUR 7 341 512.83
3. Netinvestmentincome..................... EUR 219 297.60
4. Realized gains/losses. .. .......... .. ... ... ..  EUR -24 829 825.89
5. Net change in unrealized appreciation/depreciation . ... EUR -3 450 176.44
Il. Value of the fund’s net assets
at the end of the fiscalyear..................... EUR 106 588 953.23
Summary of gains/losses 2020
Realized gains/losses (incl. income adjustment). ...... EUR -24 829 825.89
from:
Securities transactions. .. ............. .. L. EUR -24 623 250.19
(Forward) currency transactions EUR -206 575.70

Details on the distribution policy*

Class FC

I. Income
1. Dividends (before withholding tax) ................. EUR 1837 498.24
2. Interest from investments of liquid assets
(before withholding tax). . ........................ EUR 3401.89
3. Deduction for foreign withholding tax. .............. EUR -145 718.04
Totalincome ...ttt EUR 1695 182.09
Il. Expenses
1. Interest on borrowings and negative interest
ONdeposits . ... ... EUR -13 552.50
2. Managementfee....... ... ... . ... .. EUR -1242 499.97
thereof:
Basic management fee . ... ... EUR -1267916.06
Income from expense cap. . . .. EUR 29 736.49
Administration fee .. ......... EUR -4 320.40
3. Depositary fee....... ... ... i EUR -4 005.22
4. Auditing, legal and publication costs. . .............. EUR -36 716.35
5. Taxe d'abonnement .. EUR -21 755.52
6. Otherexpenses................coiiiuiiiiin.. EUR -157 354.93
thereof:
Distribution costs. .. ......... EUR -105 526.20
Other..................... EUR -51828.73
Total eXpenses. . .........ooviuiiiiiniinnneannnann EUR -1475 884.49
lll. Net investmentincome ........................ EUR 219 297.60
IV. Sale transactions
Realized gains/losses . ........... ... EUR -24 829 825.89
Capital gains/losses .................cciiiiinnn... EUR -24 829 825.89
V. Net gain/loss for the fiscal year.................. EUR -24 610 528.29
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 1.98% p.a.,
Class NC 2.64% p.a., Class TFC 1.02% p.a.,
Class USD IC 0.52% p.a., Class USD LC 1.98% 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 271 158.40.

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

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

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

2020. . o EUR 106 588 953.23
2010, EUR 101 185 851.39
2018, EUR 43 198 654.86
Net asset value per share at the end of the fiscal year
2020 Class FC ... ..o EUR 163.17
Class FC50 . EUR 127.65
Class IC ... EUR 172.51
Class LC. .. EUR 136.37
Class NC. . . EUR 129.08
EUR 160.93
usb 108.01
usb 106.91
usb 109.36
2019 Class FC ... EUR 178.32
Class FC50 . EUR 147.68
Class IC ... EUR 199.31
EUR 160.29
EUR 162.72
EUR 187.36
usb 114.64
usb 114.50
usb 114.64
2018 EUR 112.60
EUR -
EUR 125.30
EUR 102.19
EUR 97.99
EUR 118.32
Class USD IC .. usb -
Class USD LC. . usD -
ClassUSDTFC. ... usD -

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

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



Annual report

DWS Invest China Bonds

Investment objective and
performance in the

reporting period

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

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

2020 was an extraordinary year,
which started off in a risk-on
manner due to the signing of
the U.S.-China trade agreement
at the end of 2019. Sentiment
turned sour by February due to
the spread of COVID-19* and
the oil price collapse, before
improving from late March on
the back of unlimited quantita-
tive easing and liquidity support
from central banks worldwide.
The last quarter of 2020 was
slightly volatile as several major
economies in the Northern
Hemisphere experienced sec-

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

Past performance is no guide to future results.

As of: December 31, 2020

ond waves of COVID-19 even

as vaccination programs were
rolled out worldwide. Another
key event worth highlighting
was the U.S. presidential and
congressional elections, which
saw the Democrats gain control
of the U.S. Senate in addition to
the White House.

Focusing on China, from a
close-to-complete lockdown of
the country in the first quarter
to a strong economic come-
back driven by the manufactur-
ing segment and high export
demand for medical equipment
from the Western countries,
the Chinese economy displayed
a remarkable recovery and
flexibility in 2020. As China’s
economy rebounded strongly
from its lows in 2020, a more
hawkish stance from the Peo-
ple’s Bank of China led to some
onshore SOE default cases.
Against this challenging back-
drop, DWS Invest China Bonds
recorded an appreciation of
3.9% per share (USD LC share
class; in U.S. dollars; BVI
method) in the 2020 fiscal year.

Investment policy in the
reporting period

The sub-fund’s relatively defen-
sive stance and investment
grade focus helped to limit
drawdowns during the March
crisis in 2020. During the fiscal
year, duration management
was a key contributor to per-
formance as the sub-fund
benefited from the U.S. Trea-
sury rally before March before
reducing duration thereafter.
Lower-than-market duration
meant the portfolio did not
enjoy the full benefit of the
flight-to-quality rally in treasur-
ies in the first quarter, but the
situation was reversed towards
the end of the year as treasury
yields widened in the fourth
quarter with the “reflation
trade” beginning in earnest.

In terms of sectors, Financials,
Real Estate, and Utilities were
major contributors to perfor-
mance during the year. The Chi-
nese property market has been
stable, with flat volume trans-
acted and slight price increases
in 2020. China property’s lever-



age and systematic risk may
reduce with local policies and
recently announced regulations

DWS INVEST CHINA BONDS

Performance of share classes (in USD)

) o Share cl ISIN 1 3 5
(three-red-lines and new limits are class year yoars yoars
for property loans and mort- Class LCH? LU0B32805262 2.3% 5.2% 41%
gage loans for Chinese banks) Class FCH? LU0B32808951 2.8% -3.8% 6.6%
helping to limit excessive debt Class FDH? LU0740831374 2.7% -3.5% 6.9%
growth and sector expansion. Class LDH? LU0740830996 2.3% -5.2% 41%
The sub-fund’s manager views Class NC?2 LU0616855887 5.6% 16% 1.0%
these developments as credit Class NCH? LU0740831614 1.8% 6.4% 1.9%
positive. Class NDH? LU0740832000 1.9% 6.3% 19%

. . Class NDQH? LU1054325771 1.8% 6.3% 1.3%'
Selectivity was key in 2020 0 > >
. . . Class PFCH? LU1054325854 2.2% -6.2% 21%
amid an ongoing deleveraging
exercise by the Chinese regu- Class PFDQH? LU1054325938 3.2% 51% 31%
Iators and Increased tolerance Class TFCH? LU1663839949 27% -3.9% 21%"
for defaults. The sub-fund kept Class CHF FCH? LU0813328357 2.4% -4.9% 4.2%
credit risk low by focusing on Class CHF LCH? LU0813327896 1.9% 6.4% 1.5%
more liquid and stronger issu- Class RMB FC* LU0813328860 2.6% 3.3% 177%
ers within the higher-quality Class RMB FCH* LU2093591621 4.4% , -
'”VeSTme_”t G’:de Spo";‘ce j”d Class RMB LC* LU0813328787 31% 21% 14.9%
on selective shorter-date
. . : . Class RMB LCH# LU2093593593 3.9%' - -
high-yield bonds. High-yield
. Class SEK FCH® LU1322112480 3.4% -3.8% 6.2%
bonds were added selectively
. . 5 0, _ 0, o)
especially after the U.S. presi- Class SEK LCH LU1322112563 27% 3.7% 51%
dentlal electionl Wlth a general ClaSS USD FC LUO616856778 44% 38% 193%
avoidance of issuers with low Class USD FCH (P) LU1322112647 -4.0% -0.2% 5.6%
financial transparency or higher Class USD LC LU0616856422 3.9% 21% 16.1%
default risks. As of the report- Class USD LDH (P) LU1322112720 -5.0% 21% 2.0%
ing date, the average credit Class USD LDMH (P)  LU1322112993 4.9% 2.0% 24%
rating of the sub-fund was A-. Class USD TFC LU1663840103 4.4% 3.8% 5.8%!

Regional emphasis was on

. " Class NDQH launched on April 28, 2017 / Classes TFCH and USD TFC launched on December 5, 2017 / Classes
U.S. dollar-denominated bonds

RMB FCH and RMB LCH launched on January 31, 2020

from China and Hong Kong, in SR
line with the investment objec- “in CNY

tive. In addition, the sub-fund e

invested in bonds from other
Asian countries, providing
further diversification to the
portfolio.

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

Past performance is no guide to future results. As of: December 31, 2020

* The coronavirus (COVID-19) crisis was/is a
major challenge, including for the econ-
omy worldwide, and is therefore a signif-
icant event during the reporting period.
Uncertainties regarding the effects of
COVID-19 are important for understand-
ing the annual financial statements.
Additional details are provided in the
explanations in the “General information”
section.



Annual financial statements
DWS Invest China Bonds

Statement of net assets as of December 31, 2020

l. Assets

1. Bonds (issuers)
Companies
Central governments

Total bonds

2. Derivatives

3. Cash at bank

4. Other assets

5. Receivables from share certificate transactions
Il. Liabilities

1. Other liabilities

2. Liabilities from share certificate transactions

lll. Net assets

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

Amount in USD

% of net assets

180 681 940.98 78.54
34 996 038.63 15.23

215 677 979.61 93.77
4411576.97 1.92

8485 794.21 3.69

1797 011.1 0.78

118 721.49 0.05

-367 330.75 -0.16

-113 826.72 -0.05

230 009 925.92 100.00
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Investment portfolio — December 31, 2020

Security name

Securities traded on an exchange

Interest-bearing securities

3.949

3.00

3.20
2.40
2.10
3.25
7.25

2.375

1.104

2.25
2125
2.75

3.10
2.25
3.875
8.50
4.80
1.954

2125
1.00
0.40

4.25
3.875

7.625
1.875

2.875

3.609
4.25

4.50

4.20

2.80

1.00

7.50
2.00

1.875
5.95
225
1.625
1.50
4.50

3.25

1.342
4.75

1.178

11.75
11.95
7.875
0.849
4.50
1.76
1.76
1.76

1.126

% Adani Electricity Mumbai Ltd -Reg- (MTN)
2020/2030 . . oo
% Adani International Container Terminal Pvt Ltd
-Reg-2020/2031 ... ... ...
% AIA Group Ltd -Reg- (MTN) 2015/2025. ... ... ...
% Airport Authority 2020/perpetual * .............
% Airport Authority 2020/perpetual * ...... ... .
% Amber Circle Funding Ltd (MTN) 2012/2022 ... ..
% Asahi Mutual Life Insurance Co. 2017/
perpetual * ...
% Bank of China Ltd/Hong Kong (MTN)
2016/20271 . ..o
% Bank of China Ltd/Hong Kong (MTN)
2017/2022 % ...
% Bank of China Ltd/Luxembourg (MTN) 2016/2021 .
% BDO Unibank, Inc. (MTN) 2020/2026 . ..........
% Beijing Gas Singapore Capital Corp. (MTN)
2017/2022 . ..o
% Blossom Joy Ltd 2020/perpetual *.............
% CDBI Treasure | Ltd (MTN) 2016/2021 . . ..
% Central Plaza Development Ltd 2018/2021.
% China Aoyuan Group Ltd 2019/2022. . . . .. S
% China Aoyuan Group Ltd 2020/2021............
% China Construction Bank Corp./
Hong Kong 2018/2021 * .....................
% China Development Bank (MTN) 2016/2021 ... ..
% China Development Bank (MTN) 2020/2025 . . ...
% 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.. . . ..
% CIFI Holdings Group Co., Ltd 2019/2021 ........
% CK Hutchison International 16 Ltd -Reg- (MTN)
2016/20271 . ..o oo
% CK Hutchison International 17 Ltd -Reg- (MTN)
2017/2022 . ..o
% CMT MTN Pte Ltd (MTN) 2019/2029 . ..........
% CNOOC Finance 2011 Ltd -Reg- (MTN)
2011/20271 ..o
% CNPC HK Overseas Capital Ltd -Reg- (MTN)
2011/20271 .. oo
% Country Garden Holdings Co., Ltd (MTN)
2020/2026 . . ...
% Eastern Creation Il Investment Holdings Ltd
2019/2022 . ...
% Eastern Creation Il Investment Holdings Ltd
2020/2023 . ...
% Eterna Capital Pte Ltd (MTN) 2017/2022 ..... ...
% Export-Import Bank of China/The (MTN)
2016/20271 . ..o
% Export-Import Bank of Korea (MTN) 2020/2025 . . .
% Fortune Star BVI Ltd (MTN) 2020/2025 ... ......
% Foxconn Far East Ltd (MTN) 2016/2021 . . .
% GS Caltex Corp. (MTN) 2020/2025 . . . . -
% Hero Asia Investment Ltd 2020/2023...........
% Hongkong Land Finance Cayman Islands Co.,
Ltd/The (MTN) 2012/2022. .. .................
% Hutchison Whampoa International 12 Il Ltd -Reg-
(MTN) 2012/2022 ... .. ...
% ICBCIL Finance Co., Ltd 2018/2021 *...........
% Indonesia Asahan Aluminium Persero PT -Reg-
(MTN) 2020/2025 . ... ...
% Industrial & Commercial Bank of China Ltd/
Hong Kong (MTN) 2017/2022 * . ..............
% Kaisa Group Holdings Ltd 2019/2021 . .
% Kaisa Group Holdings Ltd 2019/2023 . .
% Kaisa Group Holdings Ltd 2020/2021 .. .. ..
% Komatsu Finance America, Inc. 2020/2023 . .
% Kookmin Bank (MTN) 2019/2029 .......... o
% Kookmin Bank -Reg- (MTN) 2020/2025. ... ... ...
% Korea Development Bank/The (MTN) 2020/2025 . .
% Korea East-West Power Co., Ltd -Reg- (MTN)
2020/2025 . . ...
% Korea Electric Power Corp. -Reg- (MTN)
2020/2025 . . ...

Count/
units/
currency

usb

usb
usb
usb
usb
usb

usb

usb

usb
usb
usb

usb
usb
usb
usb
usb
usb

usb
usb
usb

usb
usb

usb
usb

usb

usb
usb

usb

usb

usb

usb

usb
usb

usb
usb
usb
usb
usb
usb

usb

usb
usb

usb

usb
usb
usb
usb
usb
usb
usb
usb

usb

usb

Quantity/
principal
amount

2 000 000

1000 000
200 000
630 000
450 000
600 000

1000 000
1000 000

4000 000
4500 000
1500 000

1300 000
2 000 000
5000 000
2930 000
2 000 000
1350 000

3 560 000
1000 000
2 350 000

1000 000
2 400 000

2 700 000
1000 000

500 000

1000 000
3 150 000

6100 000
5000 000
3220 000
3 050 000

550 000
5287 297

1000 000
850 000
750 000
400 000

1000 000

1500 000

5000 000

1700 000
700 000

1150 000

3000 000

694 000
1350 000
1000 000
2000 000
1000 000

800 000
2 000 000

1250 000

850 000

Purchases/
additions
in the

2 000 000

1000 000
200 000
630 000
450 000
600 000

1000 000
1000 000
4000 000
4500 000
2 000 000
1300 000
3 350 000
5000 000
2930 000
2 000 000
1350 000
3 560 000
1000 000
2 350 000

1000 000

1000 000

500 000

6 100 000

5000 000

3610 000

550 000
48 835

1000 000
850 000
750 000
400 000

1000 000

1500 000

5000 000

1700 000
700 000

1150 000
3000 000
1350 000
3000 000
2 000 000

800 000
2 000 000

1250 000

850 000

Sales/
disposals
reporting period

500 000

1350 000

390 000

59 684

2 000 000

%

%
%
%
%
%

%
%
%

%
%

%

Market price

106.326

100.663
107.724
102.383
101.647
103.991

105.226
100.234

100.23
100.764
102.609

101.618
100.696
100.471
100.0561
102.404
100.042

100.045
100.6
100.17

100.285
107.285

107.41
101.343

100.866

102.647
108.089

100.21

101.116
105.029
102.413

99.6
76.913

100.427
104.679
104.969
100.931
101.688

99.883

104.784

104.5694
99.954

110.936

100.168
101.606
106.227
101.273
100.795
117.43

103.986
104.179

104.083

101.633

Total market
value in
usb

204 904 775.46

2 126 520.00

1 005 630.00
215 448.00
645 012.90
457 411.50
623 946.00

1062 260.00

1002 340.00

4009 200.00
45633 930.00
15639 135.00

1321 034.00
2011 920.00
5023 550.00
2 931 494.30
2 048 080.00
1350 567.00

35561 597.50
1006 000.00
2 353 995.00

1002 850.00
2 574 840.00

2900 070.00
1013 430.00

504 330.00

1026 470.00
3404 803.50

6112 810.00

5 055 800.00

3381 933.80

3123 596.50

547 800.00
4066 618.74

1004 270.00
889 771.50
787 267.50
403 724.00

1015 880.00

1498 245.00

5239 175.00

1778 098.00
699 678.00

1275 7562.50

3004 740.00

705 145.64
1434 064.50
1012 730.00
2015 900.00
1174 300.00

831 888.00
2 083 580.00

1301 037.50

863 030.50

% of
net assets

89.09

0.92

0.44
0.09
0.28
0.20
0.27

0.46

0.44

1.74
1.97
0.67

0.57
0.87
2.18
1.27
0.89
0.59

1.54
0.44
1.02

0.44
1.12

1.26
0.44

0.22

0.45
1.48

2.66

2.20

1.47

1.36

0.24
1.77

0.44
0.39
0.34
0.18
0.44
0.65

2.28

0.77
0.30

0.55

1.31
0.31
0.62
0.44
0.88
0.51
0.36
0.91

0.57

0.38
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Security name

1.00 % KT Corp. (MTN) 2020/2025 . . ... ..............
6.30 % KWG Group Holdings Ltd (MTN) 2020/2026. . . . . .
575 % Logan Property Holdings Co., Ltd (MTN)
2020/2025 . oo
7.375 % Medco Oak Tree Pte Ltd (MTN) -Reg- 2019/2026 .
2.125 % Meituan -Reg- (MTN) 2020/2025. . . .. ..........
4.625 % Minejesa Capital BV -Reg- 2017/2030. ... .......
5.125 % Mong Duong Finance Holdings BV -Reg- (MTN)
2019/2029 . oo
4.80 % New Metro Global Ltd 2020/2024
2.125 % New Oriental Education & Technology Group,
Inc. (MTN) 2020/2025 . . . ... ...
3.40 % Nippon Life Insurance Co. -Reg- 2020/2050 * . . ..
525 % NWD Ltd (MTN) 2014/2021 .. ................
5.75 % PCCW Capital No 4 Ltd (MTN) 2012/2022 . . ... ..
3.75 % PCCW-HKT Capital No. 5 Ltd -Reg- (MTN)
2013/2023 . ..o
5.375 % Perusahaan Listrik Negara PT -Reg- 2018/2029 . . .
2.875 % Ping An Life Insurance Co. of China Ltd (MTN)
2016/20271 . oo
595 % Powerlong Real Estate Holdings Ltd (MTN)
2020/2025 . . .o
5.25 % SDG Finance | Ltd 2018/2021
1.35 % Shinhan Financial Group Co., Ltd -Reg- (MTN)
2020/2026 . . .o
3.90 % Sinopec Group Overseas Development 2012 Ltd
-Reg- (MTN) 2012/2022. . ... .................
2.00 % Sinopec Group Overseas Development 2016 Ltd
-Reg- (MTN) 2016/2021. . ... ........ ... ......
3.875 % SmarTone Finance Ltd (MTN) 2013/2023. . ... ...
5.325 % Sompo Japan Nipponkoa Insurance,
Inc. -Reg-2013/2073 * ... ... ... ... ...
2.125 % State Grid Overseas Investment 2016 Ltd -Reg-
(MTN) 2016/2021 ...
2.75 % State Grid Overseas Investment 2016 Ltd -Reg-
(MTN) 2017/2022 . ... oo
7.00 % Sunac China Holdings Ltd (MTN) 2020/2025 . . ...
7.35 % Sunac China Holdings Ltd 2018/2021 S
0.75 % TSMC Global Ltd -Reg- (MTN) 2020/2025 .. .....
1.125 % United States Treasury Note/Bond (MTN)
2020/2025 . ..o
0.875 % United States Treasury Note/Bond (MTN)
2020/2030 . . oo
2.95 % Vanke Real Estate Hong Kong Co., Ltd (MTN)
2016/20271 ..o
6.375 % Vedanta Resources PLC -Reg- (MTN) 2017/2022. .
4.875 % Westwood Group Holdings Ltd 2018/2021 ... ...
1.625 % Yili Holding Investment Ltd (MTN) 2020/2025 . . . .

Securities admitted to or included in organized markets

Ir bearing itie
3.875 % CNOOC Finance 2012 Ltd -Reg- (MTN)
2012/2022 . . oo

2.635 % Industrial & Commercial Bank of China Ltd/
New York NY (MTN) 2016/2021 ... ............
5.10 % Nippon Life Insurance Co. -Reg- 2014/2044 * .. ..
2.50 % Sinopec Group Overseas Development 2017 Ltd
-Reg- (MTN) 2017/2022. .. ...................
2.05 % Takeda Pharmaceutical Co., Ltd (MTN)
2020/2030 . . oo
0.50 % United States Treasury Note/Bond (MTN)
2020/2025 . ...

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

Total securities portfolio

Derivatives
(Minus signs denote short positions)

Currency derivatives
Receivables/payables

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

CNY

Quantity/
principal
amount

1000 000
1750 000

225 000
2 000 000
2 716 000
500 000

2 300 000
2 850 000

5 000 000

750 000
6 145 000
3840 000

5000 000
2 000 000

250 000

2 300 000
1000 000

2 400 000

3 000 000

2 000 000
6011 000

1313 000
600 000

6 000 000
530 000

2 000 000
3 350 000
19 000 000
1000 000
3800 000
200 000

5000 000
3 600 000

2 000 000

1000 000
2 000 000

200 000

1180 000

4000 000

61913 254

Purchases/
additions
in the

1000 000
1750 000

225 000

2 000 000
2716 000

2 850 000
5 000 000

750 000
6 145 000

5000 000

250 000

2 300 000
1000 000

2 400 000

3 000 000

2 000 000
6011 000

1313 000
600 000
1000 000
530 000

2 000 000
3 350 000
31 000 000
1000 000
3 800 000

1000 000
4000 000

2 000 000

2 000 000

200 000

1180 000

4000 000

Sales/
disposals
reporting period

1500 000

340 000

12 000 000

400 000

400 000

%
%
%
%
%
%

%
%
%
%
%
%

%
%

%

%
%

%

%

%
%

%

Market price

100.507
101.813

105.85

107.283
101.873
108.169

105.566
101.5

99.064
108.488
100.504
105.48

105.328
120.55

100.055

101.919
102.313

101.473
103.919

100.785
104.471

108.45
100.502
102.5624
103.961
101.849
99.681
103.48
99.43
101.189
88.285

100.842
100.039

103.615

100.67
112.574

102.51

101.963

100.863

Total market
value in
usb

1005 070.00
178172750

238 162.50
2 145 660.00
2 766 870.68

540 845.00

2428 018.00
2892 750.00

4953 200.00

813 660.00
6175 970.80
4 050 432.00

5 266 400.00
2 411 000.00

250 137.50

2 344 137.00
1023 130.00

2 435 352.00

3117 570.00

2 015 700.00
6279 751.81

1423 948.50
603 012.00
6 151 440.00
550 993.30

2 036 980.00
3339 313.50
19 661 289.11
994 296.88
3845 182.00
176 570.00
5042 100.00
3601 404.00

10 773 194.64

2072 300.00

1006 700.00
2 251 480.00

205 020.00

1203 163.40

4034 531.24

9.51

9.61

215 677 979.61

4 411 576.97

% of
net assets

0.44
0.77

0.10
0.93

1.20
0.24

215
0.35
2.68
1.76

2.29
1.05

0.11

1.02
0.44

1.06

1.36

0.88
2.73

0.62
0.26
2.67
0.24
0.89
1.45
8.556
0.43
1.67
0.08
2.19
1.57

4.68

0.90

0.44
0.98

0.09

0.52

1.75

0.00

0.00

93.77

1.92
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Count/ Quantity/ Purchases/ Sales/ Market price Total market % of
Security name units/ principal additions disposals value in net assets
currency amount in the reporting period usb
Forward currency transactions
Forward currency transactions (long)
Open positions
CHF/USD 8.4 million . ...... ... ... .. 66 650.84 0.03
EUR/USD 110.7 million . ... ... ... ... ... .. ..... 1038574.17 0.45
SEK/USD 0.2 million . ... ..o 256.38 0.00
Closed positions
CHF/USD 8.5 million ... ... ... .. 224 724.27 0.10
EUR/USD 1126 million ... ... . ... ... ... .. ..... 3084 129.05 1.34
Forward currency transactions (short)
Open positions
USD/CNH 1.4 million ... -577.26 0.00
Closed positions
USD/CNH 1.9 million ... ... .o -2 180.48 0.00
Cash at bank 8 485 794.21 3.69
Demand deposits at Depositary
EUR deposits. .. ... EUR 64 324 79 096.05 0.03
Deposits in other EU/EEA currencies
Swedish krona. . ... ... o SEK 18 409 2 252.49 0.00
Deposits in non-EU/EEA currencies
Chinese yuan renminbi CNY 86 067 13221.10 0.01
Swissfranc ......... ... i S CHF 2 061 2334.75 0.00
US.dollar ... usb 8 388 889.82 3.65
Other assets 1797 011.11 0.78
Prepaid placement fee *** . ... ... ... ool 6983.22 0.00
Interestreceivable ....... ... ... .. L 1788 996.10 0.78
Receivables from exceeding the expensecap............ 1031.79 0.00
Receivables from share certificate transactions 118 721.49 0.05
Total assets **** 230 493 841.13 100.21
Other liabilities -367 330.75 -0.16
Additional other liabilities. . . ............. ... ... ... -367 330.75 -0.16
Liabilities from share certificate transactions -113 826.72 -0.05
Total liabilities -483 915.21 -0.21
Net assets 230 009 925.92 100.00

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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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

ClassCHFFCH . ... CHF 109.44
Class CHF LCH ... ... CHF 104.98
ClassRMB FC. ... ... .. CNY 131.64
Class RMB FCH ... CNY 104.41
ClassRMBLC. ... ... CNY 127.16
ClassRMB LCH. ... .. CNY 103.94
ClassFCH . ... . o EUR 120.78
ClassFDH .. ... o o EUR 90.60
ClassLCH . ... o EUR 115.28
ClassLDH . ............ oo o EUR 89.60
ClassNC . ... o EUR 126.09
ClassNCH . .. ... EUR 111.28
Class NDH. .. ... EUR 82.46
Class NDQH EUR 93.84
Class PFCH EUR 100.43
Class PFDQH. .. ... EUR 85.64
Class TFCH . ... o EUR 97.95
Class SEK FCH SEK 1035.92
Class SEK LCH SEK 1024.66
ClassUSDFC ......... ...t usD 137.05
ClassUSDFCH(P) ... . usD 104.40
ClassUSDLC ...t usD 130.39
ClassUSDLDH (P) ...t usD 87.58
Class USDLDMH (P) .................. .. o usD 81.73
ClassUSDTFC . ... .o usD 105.84
Number of shares outstanding

Class CHF FCH Count 25 686.317
Class CHF LCH Count 54 148.980
ClassRMBFC................. ... .. ... o Count 184 035.000
Class RMB FCH o Count 770.000
ClassRMBLC....................... .. o Count 620 164.428
Class RMB LCH Count 770.000
Class FCH Count 239 025.897
Class FDH Count 107.921
Class LCH Count 378 545.156
Class LDH . .. o Count 330 833.121
Class NC ... ..o Count 35 549.000
Class NCH. . ... Count 57 2567.144
Class NDH. . . . Count 7 316.000
ClassNDQH . ... ... Count 8675.000
Class PFCH . ... Count 14 698.000
Class PFDQH. o Count 7 149.000
Class TFCH .. ... o Count 438.828
Class SEKFCH ... .. o Count 91.000
Class SEK LCH . . Count 59.000
Class USDFC . ... Count 59 783.351
Class USD FCH (P) Count 99.000
ClassUSDLC .. ... Count 394 218.313
Class USD LDH (P) S Count 2 095.000
Class USDLDMH (P) ... Count 639.000
ClassUSDTFC .. ... Count 12591.817

Presentation of the maximum limit (according to CSSF circular 11/512)
8% of portfolio value (January 1, 2020 - May 14, 2020)

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

Lowest market risk exposure .. ... % 0.503
Highest market risk exposure . . ............ .. ... ...... % 3.246
Average market risk exposure ... ... % 2.019

The values-at-risk were calculated for the period from January 1, 2020, through May 14, 2020, 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.
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Presentation of the maximum limit (according to CSSF circular 11/512)
14.14% of portfolio value (May 15, 2020 - December 31, 2020)

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

Lowest market risk exposure .. ... % 1.593
Highest market risk exposure . . ....................... % 2.464
Average market risk exposure ... ... % 1.891

The values-at-risk were calculated for the period from May 15, 2020 through December 31, 2020, 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 0.1, whereby the total of the nominal amounts of the derivatives in relation to the fund's assets was
used for the calculation (sum-of-notional approach).

The gross exposure generated via derivatives pursuant to point 40 a) of the “Guidelines on ETFs and other UCITS issues” of the European Securities and Markets Authority (ESMA) totaled
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., Citigroup Global Markets Europe AG, Goldman Sachs Bank Europe SE, HSBC France,
Morgan Stanley Europe SE and Royal Bank of Canada (UK)

Exchange rates (indirect quotes)

As of December 30, 2020

Swissfranc . ........ ... ... CHF 0.882550 = USD 1
Chinese offshore yuan renminbi . . . . . CNH 6.509850 = USD 1
Chinese yuan renminbi . ........... CNY 6.509850 = USD 1
Euro ... ... EUR 0.813240 = USD 1
Swedish krona SEK 8.172900 = USD 1

Notes on valuation

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

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

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

Footnotes

* Floating interest rate.
** 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

2020

for the period from January 1, 2020, through December 31, 2020

I. Income
1. Interest from securities (before withholding tax) .. .. .. usb 5 690 086.95
2. Interest from investments of liquid assets
(before withholding tax). . ........................ usb 22 410.26
3. Deduction for foreign withholding tax. . . ............ usD -3272.69
Totalincome ...ttt usb 5 709 224.52
Il. Expenses
1. Interest on borrowings and negative interest
ONdEePOSItS . ..o usD -553.94

2. Managementfee.......... ... ... ... .. .. .. ... usD -2 163 623.93

thereof:

Basic management fee .. ..... USD -2 160 873.51

Income from expense cap. . . .. uUsSD 748.21

Administration fee . .. ........ usb -3498.63
3. Depositaryfee '..... ... ... usb 379.03
4. Auditing, legal and publication costs. . .............. usD -65 844.24
5. Taxe d'abonnement.......... ... ... . ... .. ..., usb -106 376.96
6. Otherexpenses. ............... i . usD -229113.34

thereof:

Expenses from prepaid

placementfee 2. .. ... ... .. usb -24 207.54

Other..................... usD -204 905.80
Total eXpenses. . .........coiiiiiiiiiiiinineannan uUsb -2 555 133.38
lll. Net investmentincome ........................ uUsb 3 154 091.14
IV. Sale transactions
Realized gains/losses . ........... ... .. ... .. ... ... usD 10 800 263.60
Capital gains/losses ...............ciiiiinnnn.n, uUsb 10 800 263.60
V. Net gain/loss for the fiscalyear.................. uUsb 13 954 354.74

1 The amount reported includes income from the release of excess accruals and/or income

effects of reimbursed expenses.

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 0.78% p.a.,
Class RMB FC 0.68% p.a.,
Class RMB LC 1.24% p.a.,
Class FCH 0.77% p.a.,
Class LCH 1.28% p.a.,
Class NC 1.57% p.a.,

Class NDH 1.68% p.a.,
Class PFCH 1.40% p.a.,
Class TFCH 0.70% p.a.,
Class SEK LCH 1.29% p.a.,
Class USD FCH (P) 0.75% p.a.,

Class USD LDH (P) 1.32% p.a.,

Class USD TFC 0.74% p.a.

Class CHF LCH 1.28% p.a.,
Class RMB FCH 0.71%?3,
Class RMB LCH 1.19%3,
Class FDH 0.78% p.a.,
Class LDH 1.28% p.a.,
Class NCH 1.68% p.a.,
Class NDQH 1.67% p.a.,
Class PFDQH 0.37% p.a.,
Class SEK FCH 0.74% p.a.,
Class USD FC 0.74% p.a.,
Class USD LC 1.24% p.a.,
Class USD LDMH (P) 1.29% p.a.,

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

year.

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

Transaction costs

The transaction costs paid in the reporting period amounted to USD 5 569.90.

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

the calculation.

. Value of the fund’s net assets

at the beginning of the fiscal year................ usb 249 738 747.18
1. Distribution for the previous year / Interim distribution . USD -1 139 970.32
2. Netoutflows®. ... ... ... .. ... ... .. .. Usb -37 752 383.16
3. Income adjustment........ ... .. ... .. .. Usb 307 431.64
4. Net investment income .. USD 3154 091.14
5. Realized gains/losses. . .......................... usb 10 800 263.60
6. Net change in unrealized appreciation/depreciation . ...  USD 4901 745.84
Il. Value of the fund’s net assets

at the end of the fiscalyear..................... usb 230 009 925.92

4 Reduced by a dilution fee in the amount of USD 16 826.57 for the benefit of the fund's

assets.

Summary of gains/losses 2020
Realized gains/losses (incl. income adjustment). ...... [VE]] 10 800 263.60
from:
Securities transactions. . . ............. o L. usb 3922 671.62
(Forward) currency transactions .. ................ usb 6877 591.98
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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 17, 2020 EUR 0.67
Class CHF LCH Interim distribution April 20, 2020 EUR 0.69
- - — Interim distribution July 16, 2020 EUR 0.65
The income for the fiscal year is reinvested. Interim distribution October 16, 2020 EUR 0.63
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 reporting period is reinvested. The income for the fiscal year is reinvested.
Class RMB LCH Class USD FC
The income for the reporting period 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 5, 2021 EUR 2.32
Class USD LDH (P)
Class LCH Type As of Currency Per share
The income for the fiscal year is reinvested. Final distribution March 5, 2021 usD 2.08
Class LDH Class USD LDMVH (P)
Type As of Currency Per share Type As of Currency Per share
Final distribution March 6, 2021 EUR 1.88 Interim distribution January 17, 2020 usb 0.33
Interim distribution February 18, 2020 uUshD 0.33
a NC Interim distribution March 17, 2020 uUshD 0.33
ass Interim distribution April 20, 2020 usD 0.33
The income for the fiscal year is reinvested. Inter!m d!str!butwon May 19, 2020 usb 0.33
Interim distribution June 17, 2020 uUsD 0.33
Class NCH Inter@m d?str@but\on July 16, 2020 usb 0.33
Interim distribution August 18, 2020 uUsD 0.33
The income for the fiscal year is reinvested. Interim distribution September 16, 2020 usbD 0.33
Interim distribution October 16, 2020 uUsD 0.33
Interim distribution November 17, 2020 uUsD 0.33
Class NDH Interim distribution December 16, 2020 usb 0.33
Type As of Currency Per share
- . Class USD TFC
Final distribution March 5, 2021 EUR 1.43
The income for the fiscal year is reinvested.
Class NDQH
Type As of Currency Per share
Interim distribution January 17, 2020 EUR 055 Additional information is provided in the sales prospectus.
Interim distribution April 20, 2020 EUR 0.46 . - . . X
Interim distribution July 16, 2020 EUR 047 In the case of a final distribution, any remaining net income for the fiscal year is reinvested.
Interim distribution October 16, 2020 EUR 0.47

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 2018 ClassCHFFCH. .......................... CHF 105.63
2020, . usb 230 009 925.92 Class CHF LCH. .. ... CHF 102.32
20719, usb 249738 747.18 ClassRMB FC ... ... ... ... ... .... CNY 127.65
2008, usD 302 216 378.59 ClassRMB FCH . ............ ... ... ... CNY -
Class RMB LC . .. CNY 124.22
Net asset value per share at the end of the fiscal year Class RMB LCH . . ... CNY -
2020 Class CHF FCH 109.44 Class FCH. . ... EUR 115.60
Class CHF LCH 104.98 Class FDH. .. ..o EUR 93.21
Class RMB FC .. 131.64 Class LCH 111.49
ClassRMBFCH . ....... ... ..., CNY 104.41 Class LDH L 92.23
Class RMBLC ... ..ot CNY 127.16 ClassNC............. o 125.98
Class RMB LCH .. CNY 103.94 Class NCH 108.55
Class FCH. ...t .. EUR 120.78 Class NDH e 84.93
Class FDH. . ...t .. EUR 90.60 Class NDQH 95.79
ClassLCH................ .. EUR 115.28 Class PFCH. ... ... ... ... . . ... 97.63
ClassLDH. ............... .. EUR 89.60 Class PFDQH S 86.89
ClassNC................. .. EUR 126.09 Class TFCH........... S 93.90
ClassNCH ............... .. EUR 111.28 Class TFDH. ... 93.31
ClassNDH . .............. .. EUR 82.46 Class SEK FCH 982.28
ClassNDQH .. ............ .. EUR 93.84 Class SEK LCH S 981.15
Class PFCH. ... .. ... EUR 100.43 Class USDFC......... B 125.30
Class PFDQH EUR 85.64 ClassUSDFCH(P). ... usb 102.96
Class TFCH EUR 97.95 ClassUSDLC. ... usb 120.48
Class TFDH .. EUR - Class USD LDH (P). . . .. usb 93.07
ClassSEKFCH........................... SEK 1035.92 Class USD LDMH (P) . . . ... Usb 89.43
Class SEKLCH. .. ... SEK 1024.66 ClassUSDTFC. ... usb 96.76
ClassUSDFC.................. .. USD 137.05
ClassUSDFCH(P).............. .. UsSb 104.40
ClassUSDLC.................. .. Usb 130.39
Class USDLDH (P). . ............ .. Usb 87.58
Class USD LDMH (P) 81.73
Class USD TFC 105.84
2019 Class CHF FCH 106.91
Class CHF LCH 103.00
Class RMB FC .. 135.17
ClassRMBFCH ............ .. ..ot CNY -
ClassRMBLC ... ... CNY 131.29
117.54
91.12
112.69
90.06
133.63
109.27
.. 82.91
Class NDQH .. 94.09
Class PFCH. . ... ... oo EUR 98.26
Class PFDQH . ... EUR 85.62
Class TFCH EUR 95.37
Class TFDH .. EUR -
Class SEKFCH. ... .. oo o SEK 1001.95
Class SEKLCH. ... ... o SEK 997.65
ClassUSDFC...........ooiei.t .. Usb 131.26
ClassUSDFCH (P). .................. .. USD 108.77
ClassUSDLC. ...t .. USD 125.52
Class USDLDH (P)................ ... .. Usb 94.72
Class USD LDMH (P) .. uUsb 89.91
ClassUSDTFC. . ... usb 101.36
Tr: tions pri  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 0.67% of all transactions. The total volume was USD 12 341 335.50.
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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.



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
achieved an appreciation of
20.2% per share (LC share
class; BVI method) in the 2020
fiscal year, while the MSCI
China 10/40 index was up
18.0% (both percentages in
euro terms).

Investment policy in the
reporting period

2020 was full of surprises.
COVID-19* unexpectedly hit
China at the beginning of 2020,
with many business activities
coming to an abrupt halt in the
first quarter, but as the pan-
demic was brought under con-
trol and businesses reopened
gradually in the second half of
2020, China's economy wit-
nessed a V-shaped recovery in
the latter half of the year. As a
result, the MSCI China 10/40
(EUR) gained approximately
30% in U.S. dollar terms, the
second-best annual return in
the past decade.

DWS INVEST CHINESE EQUITIES
Five-year performance

175
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I DWS Invest Chinese Equities (LC share class) *12/2015 =100

Data on euro basis

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

Past performance is no guide to future results.

As of: December 31, 2020

DWS INVEST CHINESE EQUITIES

Performance of share classes vs. benchmark (in EUR)

Share class ISIN 1year 3 years 5 years
Class LC LU0273157635 20.2% 30.8% 69.0%
Class FC LU0273146190 211% 33.9% 75.9%
Class NC LU0273145622 19.3% 28.0% 63.2%
Class TFC LU1663840285 20.9% 32.2% 35.1%'
Class GBP D RD? LU0333022746 28.3% 36.0% 114.0%
Class USD FC? LU0273176932 32.4% 36.4% 96.2%
Class USD LC? LU0273164177 31.7% 33.2% 88.1%
Class USD TFC? LU1663840368 32.7% 38.0% 42.8%'
MSCI China 10/40 18.0% 27.2% 74.5%

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

2in GBP
%in USD

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

Past performance is no guide to future results.

As of: December 31, 2020

The sub-fund outperformed

the benchmark in 2020, mainly
helped by the sub-fund’s stock
selection in the Industrial, Infor-
mation Technology, Financials
and Real Estate sectors, as
well as the underweight in the
Financials and Utilities sectors.
On the other hand, the under-
weight position in the Health-
care sector and stock selection
in the Consumer Staples sector
detracted from the sub-fund’s
performance. Despite the vol-
atile market performance in

2020, the sub-fund’s stock
picks continued to focus on
quality growth companies trad-
ing at reasonable valuations.

The sub-fund’s key overweights
included Consumer Discretion-
ary, Consumer Staples and Real
Estate. In a volatile economy
resulting from the pandemic
and amid ongoing tensions
between the U.S. and China,
we believe these three sectors
will continue to benefit from a
growing middle class and ris-
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ing consumption in China. We
see secular growth in various
sub-sectors such as e-com-
merce, online entertainment,
education, domestic consump-
tion and retailing. Real Estate,
where the portfolio manage-
ment expected that selective
Chinese developers would
achieve strong earnings growth
in the next one to two years,
benefited from strong land
banks and from the ongoing
industry consolidation trend.

The sub-fund’s key under-
weights included Financials
and Communication. In the
Financials sector, the portfolio
management was concerned
about the narrowing net inter-
est margins and deteriorating
asset quality of the banking
sector in China, and it expected
that the banking sector would
continue to trade at trough val-
uations amid these concerns.
In the Communication sector,
the portfolio management was
concerned about the lack of
growth and limited room to

increase dividend payout due to

higher capex in 5G.

Looking at individual stocks,
the sub-fund generated posi-
tive performance contributions

from investments in China Tour-

ism Group, Dago New Energy,
JD.com and Contemporary
Amperex Technology. China
Tourism Group and JD.com
both benefited from strong
domestic consumption growth
in China. Dago New Energy,
one of the major polysilicon
manufacturers in China, bene-
fits from strong solar demand

globally, especially with its cost

advantages over its competi-

tors. Contemporary Amperex,
one of the major electric vehicle
battery manufacturers globally,
benefits from rapid growth in
electric cars globally, amplified
especially by the Chinese and
U.S. governments both pushing
for a greener environment.

One of the worst-perform-

ing investments was Shimao
Group, a leading property
developer in China. The stock
underperformed due to the gov-
ernment’s tightening policies
introduced in the fourth quarter
of 2020, which led to market
concerns about slower growth
going forward.

* 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
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Statement of net assets as of December 31, 2020

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

3181614.03 2.35
43 846 179.46 32.44

18 209 529.87 13.47

5 894 39766 4.37

18 470 260.45 13.67

25 013 562.06 18.50

2 955 740.52 2.19

9354 770.37 6.93

2 368 783.22 175

129 294 837.64 95.67
5991 044.99 4.43

65 126.65 0.05

104 743.49 0.08

-236 272.46 -0.18

-69 295.13 -0.05

135 150 185.18 100.00
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Investment portfolio - December 31, 2020

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. ............
Estun Automation Co., Ltd L.
Gree Electric Appliances of Zhuhai, 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 ... ..

Sany Heavy Industry Co., Ltd . ........ L
Wauliangye Yibin Co., Ltd. .. ... ...
Zoomlion Heavy Industry Science and Technology Co., Ltd. .
AIAGroup Ltd . ...
Angang Steel Co., Ltd . . ... ...
Bosideng International Holdings Ltd . .. .................
Byd Co., Ltd
China Construction Bank Corp
China Life Insurance Co., Ltd .. .......... .. ... ........
China Mengniu Dairy Co., Ltd. .. ......
China Merchants Bank Co., Ltd .......
China Mobile Ltd. . .................
China Oilfield Services Ltd ..............
China Overseas Land & Investment Ltd o
China Resources Beer Holdings Co., Ltd .. ..............
China Resources Land Ltd ...........................
CIFI Holdings Group Co., Ltd L
CNOOC Ltd. . ...
Country Garden Services Holdings Co., Ltd .. ............
ENN Energy Holdings Ltd .. ...............

Geely Automobile Holdings Ltd . ...........

Hong Kong Exchanges and Clearing Ltd
Hua Hong Semiconductor Ltd -144A-. . ... ...

Huatai Securities Co., Ltd .. ............... L.
Industrial & Commercial Bank of ChinaLtd ..............
Innovent Biologics, Inc... ... . o
JD Health International, Inc
KWG Property Holding Ltd
LiNing Co., Ltd. ... .
Meituan Dianping L
MMG Ltd. ..o
Pharmaron Beijing Co., Ltd . ......... ... ... ... ... ...
Ping An Insurance Group Co. of China Ltd. . . .
Postal Savings Bank of China Co., Ltd ... ....
Shenzhou International Group Holdings Ltd . . .
Shimao Property Holdings Ltd . ............
Sino Biopharmaceutical Ltd. . .............. L
Sunny Optical Technology Group Co., Ltd . ..............
Tencent Holdings Ltd . ......... ... .. .. ... ... ... ...
Tingyi Cayman Islands Holding Corp -
Topsports International Holdings Ltd . ............... ...
Wuxi Biologics Cayman, Inc.. ........... ... ... . ...,
Xiaomi Corp. ..o ovv e

21Vianet Group, Inc. -ADR-. . .. ............

Alibaba Group Holding Ltd -ADR-
JD.com, Inc.-ADR- . ... ... . o
NetEase, Inc. -ADR-. . . .. ... ... .. . ...
New Oriental Education & Technology Group, Inc. -ADR- . . .
NIO, Inc. -ADR- . . ...
Pinduoduo, Inc. -ADR- L
TAL Education Group -ADR- . . ... ... .o
Yum China Holdings, Inc. ............ ... ... ... . ...

Unlisted securities

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

Total securities portfolio

Cash at bank

Count/
units/
currency

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

Count

Quantity/
principal
amount

52 681
543 200
53 242
495 860
183 704
360 200
102 399
6048
342 800
148 835
362 254
39 000
523 200
104 000

3 036 000
3038 000
121 000
7 416 000
397 000
302 000
367 000
433 000

1 056 000
330 000
90 000
265 111
392 000
716 000
116 000
196 369
465 000
35 100
105 000
1085 600
4 643 956
110 000
79 300
1060 000
398 000
241 700
3184 000
88 300
406 000
1671 000
88 000
616 500
538 000
114 500
188 190
518 000
816 000
184 000
774 000
32 305
415622
107 127
34 7562
24729
78 742

31 064
52 740
36 141

880 000

Purchases/
additions
in the

45 687
571 200
73 542
521 260
272 404
380 200
54 533

6 800
342 800
266 735
504 354
69 400
523 200
99 200
4860 000
3194 000
257 000
3137 000
805 000
187 000
143 000
193 000
11562 000
44 000
316 000
62 000

3 080 000
930 000
122 000
213 193
821 000
39 900
119 000
1734 600
5143 000
193 000
79 300
1167 500
623 000
184 200

3 348 000
92 800
199 500
3002 000
16 000
540 500
4765 000
76900
37 900
250 000
142 000
193 600
813 800
33 971

12 864
76 048
42 433
10314
133 042
31 064
39 657
22 609

Sales/
disposals
reporting period

120 600
28 000
20 300
256 400
88 700
20 000
77 900
13 200

117 900
142 100
30 400

232 000
1824 000
1566 000
136 000
5526 000
1167 000
448 000
318 5600
231 000
96 000
610 000
226 000
260 000
688 000
860 000
6 000
116 260
356 000
4800
607 000
975 600
8458 000
83 000

1440 600
225 000
121 000
164 000

4500
271 500
1331 000
45 000
682 500
903 000
110 700
130 900
308 000
42 000
9500
39 800
1 666
36279
63 326
14139
18 361
54 300

74 389
23 584

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
usb
usb
usb

HKD

Market price

263.12
12.58
340
29.56
61.27
209
112.7
1933
90.74
56.08
34.45
286.88
10.07
96.3
3.18
3.86
195
593
17.06
46.75
48.85
43.85
6.53
16.44
71.95
31.75
6.3
7.21
51.3
1156
24.45
425.2
46
12.12
4.93
80
161.6
10.2
51.95
287.8
3.27
131.4
94.05
4.43
1491
24.2
7.54
168.7
559.5
13.16
11.06
99.35
32.95
33.94
237.2
87.78
94.65
176.78
46.75
169.795
70.18
57.79

Total market
value in
EUR

129 294 828.41

1726 024.35
850 901.82

2 254 095.57
1825 166.77
1401 5640.14
937 408.84
1437 006.32
14565 736.21
3873 277.71
1039 326.80
1 563 965.83
1393 169.40
656 048.96
1050 543.83
1012 706.12
1230 069.42
2474 996.17
4612 952.30
710 434.56
480 9569.25
880 651.29
991 645.52
723 321.96
569 076.04
679 247.20
882 929.50
919 886.69
1297 797.99
624 208.82

2 368 783.22
1192 576.83
1666 506.67
506 642.57
1380 162.27
2 401 538.56
923 075.49
1261 034.41
113412412
2168 818.32
7 296 624.37
1092 132.58
1217 056.16
4 0056 339.95
776 487.96
1376 305.56
1662 420.66
4256 508.43

2 026 166.44
11 044 630.28
716 056.24
946 672.66
1917 562151
2675 167.19
891 662.12
8009 615.72
7647 390.22
2674 971.46
3 56565 1563.98
2993 689.74
4289 444.04
3010 039.68
1698 5623.62

9.23

9.23

129 294 837.64

5991 044.99

% of
net assets

95.67

1.28
0.63
1.67
1.36
1.04
0.69
1.06
1.08
2.87
0.77
1.16
1.03
0.49
0.78
0.75
0.91
1.83
3.41
0.53
1.10
1.39
1.47
0.54
0.42
0.50
0.65
0.68
0.96
0.46
1.76
0.88
1.16
0.37
1.02
1.78
0.68
0.93
0.84
1.60
5.40
0.81
0.90
2.96
0.57
1.02
1.16
0.31
1.50
8.17
0.53
0.70
1.42
1.98
0.66
5.93
5.66
1.98
2.63
222
3.17
223
1.26

0.00

0.00

95.67

4.43



DWS Invest Chinese Equities

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
Demand deposits at Depositary
EUR deposits. . . ... EUR 1020 213.49 0.75
Deposits in other EU/EEA currencies
Britishpound. . ... ... .. .. . . GBP 25 985 28 741.99 0.02
Deposits in non-EU/EEA currencies
Australiandollar. . ... .o AUD 1 0.24 0.00
Chinese yuan renminbi . . . . CNY 1637 463 203 896.90 0.15
Hong Kong dollar .. B HKD 31417 378 3295 524.01 2.44
US.dollar ... usb 1773976 1442 668.36 1.07
Other assets 65 126.65 0.05
Dividends/Distributions receivable . .................... 65 126.65 0.05
Receivables from share certificate transactions 104 743.49 0.08
Total assets 135 455 752.77 100.23
Other liabilities -236 272.46 -0.18
Liabilities from costitems. ......... ... ... ... ... ... -236 272.46 -0.18
Liabilities from share certificate transactions -69 295.13 -0.05
Total liabilities -305 567.59 -0.23
Net assets 135 150 185.18 100.00

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 343.43
Class LC EUR 305.87
Class NC EUR 278.88
Class TFC .o oot EUR 135.08
Class GBP D RD . R GBP 216.91
ClassUSDFC .. ..o e usbD 322.85
ClassUSDLC ... e usbD 290.20
ClassUSDTFC .. ..o usD 142.84
Number of shares outstanding
Class FC .. o Count 21 616.034
Count 361 240.241
B Count 49 426.979
Class TFC oot Count 1584.000
Class GBPDRD .. ..o Count 356.930
Class USD FC Count 381.000
Class USD LC Count 12 909.663
ClassUSD TFC ... ..o Count 24.000

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 . ... ... oL % 95.343
Highest market risk exposure . .. ......... ... ... .. ... % 107.405
Average market risk exposure ... ... % 102.456

The values-at-risk were calculated for the period from January 1, 2020, through December 31, 2020, 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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DWS Invest Chinese Equities

Exchange rates (indirect quotes)
As of December 30, 2020

Australiandollar. ................. AUD 1.601836 = EUR 1
Chinese yuan renminbi . . . . CNY 8.030840 = EUR 1
British pound . . . . GBP 0.904087 = EUR 1
Hong Kong dollar HKD 9.533348 = EUR 1
US.dollar ... o usb 1.229649 = 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 Chinese Equities

Statement of income and expenses (incl. income adjustment) Statement of changes in net assets 2020
for the period from January 1, 2020, through December 31, 2020 I. Value of the fund’s net assets
at the beginning of the fiscal year................ EUR 122 208 223.01
I. Income 1. Distribution for the previousyear .................. EUR -769.28
1. Dividends (before withholding tax) ................. EUR 2013 913.66 2. Netoutflows . ....... ... ... ... ... .. ... ....... EUR -9 104 990.42
2. Interest from investments of liquid assets 3. Income adjustment............ ... ... .. EUR 393 220.61
(before withholding tax). . ........................ EUR 12 215.56 4. Netinvestmentincome.......................... EUR -39 797.74
3. Income from investment fund units . .. ............. EUR 32 897.25 5. Realized gains/losses. . ............ ... ... .. ..... EUR 13 996 954.52
4. Deduction for foreign withholding tax. . ............. EUR -120 819.91 6. Net change in unrealized appreciation/depreciation . ... EUR 7 697 344.48
Totalincome ......... ...t EUR 1938 206.56 Il. Value of the fund’s net assets
at the end of the fiscalyear..................... EUR 135 150 185.18
Il. Expenses
1. Interest on borrowings and negative interest
ONdeposits . ... ... EUR -8 337.96
2. Managementfee. ... ... ... . ... ... .. EUR -1 793 528.50
thereof:
Basic management fee . ... ... EUR -1791494.78
Performance-based fee . ... ... EUR -138.23 -
Administration fee .. ......... EUR -1895.49 Summary Of galns/Iosses 2020
3. Depositaryfee........ ... ... i EUR -240.90
4. Auditing, legal and publication costs. EUR -26 264.40 . ) ) ) .
5. Taxe d'abonnement. . .. .......... . EUR 56 071.61 Realized gains/losses (incl. income adjustment) EUR 13 996 954.52
6. Otherexpenses.................oiiiuiiiia.. EUR -93 560.93
from:
Total eXPeNnsSes. . ...ttt EUR -1 978 004.30 Securities transactions. . ... EUR 14 234 588.38
(Forward) currency transactions .. ................ EUR -237 633.86
lll. Netinvestmentincome ........................ EUR -39 797.74
IV. Sale transactions
Realized gains/losses . ........... ... ... .. ... ... EUR 13 996 954.52 Details on the distribution policy*
Capital gains/losses .................oiiiiennn... EUR 13 996 954.52
: ) Class FC
V. Net gain/loss for the fiscalyear.................. EUR 13 957 156.78
The income for the fiscal year is reinvested.
BVI total expense ratio (TER)
Class LC
The total expense ratio for the share classes was: . ) o
The income for the fiscal year is reinvested.
Class FC 0.89% p.a., Class LC 1.63% p.a.,
Class NC 2.32% p.a., Class TFC 0.82% p.a., Class NC
Class GBP D RD 0.96% p.a., Class USD FC 1.26% p.a.,
Class USD LC 1.76% p.a., Class USD TFC 0.97% p.a. The income for the fiscal year is reinvested.
The TER expresses total expenses and fees (excluding transaction costs) as a percentage
of a fund's average net assets in relation to the respective share class for a given fiscal Class TFC
year.
The income for the fiscal year is reinvested.
In addition, as it outperformed the defined benchmark, the fund incurred a performance-
based fee for the fiscal f J 1, 2020, th h D ber 31, 2020, of
ased fee for the fiscal year from January rough December o Class GEP D RD
Class TFC 0.02% p-a. Type As of Currency Per share
calculated on the fund's average net assets. Final distribution March 5, 2021 GBP 1.25

Transaction costs
The transaction costs paid in the reporting period amounted to EUR 244 374.55.

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 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

135150 185.18
122 208 223.01
112 765 109.45

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

2020 Class FC 343.43
Class LC 305.87
Class NC 278.88
Class TFC 135.08
Class GBP D RD. ... GBP 216.91
ClassUSDFC. ... ... usD 322.85
ClassUSDLC. ... usD 290.20
Class USD TFC. . usD 142.84
2019 Class FC....... EUR 283.63
Class LC....... ... EUR 254.53
ClassNC. ... EUR 233.70
Class TFC ..o EUR 111.70
Class GBP D RD. ... GBP 170.85
ClassUSDFC. ..., usD 243.82
ClassUSDLC. ... usD 220.40
Class USD TFC. . ... UsSD 107.61
2018 Class FC .. EUR 229.65
Class LC ... EUR 207.75
Class NC....... EUR 192.09
Class TFC ... ... EUR 90.45
Class GBP D RD. ... GBP 148.44
ClassUSDFC. ... usbD 202.13
ClassUSDLC. ... usbD 184.36
ClassUSDTFC. ... usD 88.38
Transactions pr 1 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-)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.

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



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 51% of

the sub-fund’s net assets in
target funds. Investments for
the sub-fund may include units
of foreign and domestic equity
funds, multi-asset funds, bond
funds and near money market
funds. The sub-fund’s assets
can additionally be invested in
equities, interest-bearing secu-
rities, equity certificates and
convertible bonds. The invest-
ment climate in the reporting
period was characterized by
still very low interest rates and
by volatility in the capital mar-
kets. Against this backdrop, the
sub-fund achieved an apprecia-
tion of 7.2% per share (LC share
class; BVI method; in euro) in
the fiscal year through the end
of December 2020.

Investment policy in the
reporting period

The sub-fund’s portfolio pre-
dominantly comprised a basket
of target funds on both the
bond side and the equity side,
as well as some individual
securities.

On the bond side, the sub-
fund invested predominantly

in the DWS Invest sub-funds
Euro High Yield Corporates and
Asian Bonds, as well as in other
high-yield funds. The equity
portfolio was represented pri-
marily by the multi-asset funds
DWS Dynamic Opportunities
and DWS Concept Kalde-
morgen, as well as by ETFs

DWS INVEST CONSERVATIVE OPPORTUNITIES

Performance since inception
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* 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, 2020

DWS INVEST CONSERVATIVE OPPORTUNITIES

Performance of share classes (in EUR)

Share class ISIN 1year Since inception’
Class LC LU2034326152 72% 81%
Class FD LU2034326079 77% 8.8%
Class LD LU2034326236 71% 81%
Class NC LU2161839753 - 3.7%
Class ND LU2034326319 70% 79%

' 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, 2020

(exchange-traded funds) such
as Xtrackers MSCI World Infor-
mation Technology UCITS ETF
and Xtrackers MSCI World Con-
sumer Discretionary UCITS ETF.

Overall, the performance of the
international capital markets
was characterized by high vola-
tility in the past fiscal year. The
corporate bond markets as well
as the stock exchanges initially
posted price gains, amid fluc-
tuations, through mid-February
2020. The very relaxed mone-
tary policy of the central banks
was among the contributing
factors to this trend. However,
a price crash occurred in the
international credit and equity
markets in the second half of

February 2020, more than erod-
ing the previous price gains by
far. This was due to coronavirus
disease* (COVID-19), which
spread into a pandemic and led
to noticeable social and eco-
nomic restrictions (lockdowns),
the consequences of which
were still unforeseeable until
most recently. 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 con-
sequences of the COVID-19
crisis, a strong price recovery
started to emerge in the corpo-
rate bond and equity markets
in the second half of March
2020. This continued through
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the end of 2020 - although to
varying degrees — and most
recently also received a boost
due to the approval applica-
tions for three COVID-19 vac-
cines. The extremely relaxed
monetary policies of the central
banks of the industrial coun-
tries — adopted in light of the
weakening global economy —
supported price performance
in the financial markets. The
European Central Bank and the
Bank of Japan thus maintained
their zero-interest policies.

The U.S. Federal Reserve (Fed)
lowered the key interest rate

in two steps by 1.5 percent-
age points to a target range

of 0.00% - 0.25% p.a. in the
reporting period. While the
equity markets in regions such
as the United States and the
emerging markets (especially
China) posted noticeable price
increases on balance during
the reporting period and the
German equity market finished
with a moderate gain, stock
exchanges in the rest of Europe
closed in negative territory
year over year as of the end

of December 2020. The corpo-
rate bond markets performed
unevenly in the reporting
period. On balance, issues with
investment-grade status posted
price gains and outperformed
high-yield bonds, which largely
offset the previous price slump
in February/March 2020. Over-
all, the sub-fund’s investments
contributed to its investment
gain.

The sub-fund was additionally
invested in the Xtrackers Phys-
ical Gold ETC (exchange-traded
commodity), which had a pos-
itive impact on the sub-fund'’s

investment performance as the
price of gold increased in the
reporting period.

* The coronavirus (COVID-19) crisis was/is a

major challenge, including for the econ-
omy worldwide, and is therefore a signif-
icant event during the reporting period.
Uncertainties regarding the effects of
COVID-19 are important for understand-
ing the annual financial statements.
Additional details are provided in the
explanations in the “General information”
section.



Annual financial statements

DWS Invest Conservative Opportunities

Statement of net assets as of December 31, 2020

l. Assets

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

Consumer Staples

Basic Materials

Industrials

Total equities

2. Bonds (issuers)
Companies

Total bonds

3. Investment fund units
Bond funds

Equity funds

Other funds

Total investment fund units
4. Derivatives

5. Cash at bank

6. Other assets

7. Receivables from share certificate transactions

Il. Liabilities
1. Other liabilities

2. Liabilities from share certificate transactions

lll. Net assets

Amount in EUR

% of net assets

2 889 396.60 0.68
217 278.29 0.05
1283 545.37 0.32
233 390.71 0.05
2114 790.42 0.49
230 206.60 0.05

12 314 591.89 2.86
19 283 199.88 4.50
1156 778.08 0.25
1156 778.08 0.25
166 616 048.22 38.70
75 707 298.71 1759
156 084 286.43 36.26
398 407 633.36 92.55
-696 283.91 -0.47

12 811 071.02 2.98
28 952.27 0.01
331849.26 0.08
-848 004.74 -0.20

-5 018.21 0.00

430 470 177.01 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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Investment portfolio — December 31, 2020

Count/
Security name units/

currency
Securities traded on an exchange
Equities
James Hardie Industries PLC . ........................ Count
CCL Industries, InC. .......... ... . Count
CGlINC. .o Count
Magna International, Inc L Count
ABB Ltd Count
Alcon, InC. . ... Count
Geberit AG. . ... o Count
Lafargeholcim Ltd.................. L Count
DSVA/S. ... o Count
Vestas Wind Systems A/S S Count
ASML Holding NV .............. .. L Count
Ciede St-Gobain . ...... ... ... oo Count
Cie Générale des Etablissements Michelin SCA. . ......... Count
Continental AG o Count
CRHPLC . .. Count
Deutsche Post AG. .. ... ... .. ... Count
HeidelbergCement AG Count
Infineon Technologies AG Count
Kingspan Group PLC Count
Kone Oyj ... - Count
Koninklijke Philips NV L Count
Legrand SA ... ... - Count
Schneider Electric SE o Count
Siemens AG ... o Count
Smurfit Kappa Group PLC . ... .. ... ... o Count
Valeo SA ... Count
Halma PLC o Count
Bridgestone Corp. ... ... Count
Daikin Industries Ltd . . .......... ... oo o Count
Denso Corp. ..o Count
FANUC Corp Count
Hitachi Ltd . . Count
Hoya Corp.. ... Count
Keyence Corp.. ... . Count
Komatsu Ltd ............. Count
Kubota Corp. .. ... Count
Kyocera Corp - Count
Mitsubishi Electric Corp. ... ... ... Count
Murata Manufacturing Co., Ltd. . ................ ... .. Count
Nidec Corp L Count
Olympus COMp. oo Count
OMron Corp. ..o v v e Count
SG Holdings Co., Ltd .................... Count
SMC Corp./dapan ....................... Count
Sumitomo Electric Industries Ltd ........... Count
TDK COrp. oo Count
Terumo Corp. ..o S Count
Tokyo Electron Ltd .. ... . Count
Toyota Industries Corp.. ...t Count
Assa-Abloy AB S Count
Atlas CopcoO AB ..o Count
Hexagon AB ... . Count
Nibe Industrier AB ...................... Count
Sandvik AB Count
Volvo AB . . Count
BMCo. oo Count
Abbott Laboratories ............ ... ... o Count
Advanced Micro Devices, Inc. ........................ Count
Align Technology, Inc Count
Allegion PLC .. ... S Count
Amcor PLC ... Count
Analog Devices, Inc. . ... Count
AO Smith Corp L Count
Applied Materials, Inc.. ........ ... Count
Aptiv PLC. .o Count
Avery Dennison Corp. ... ... Count
Ball Corp. ... o Count
Baxter International, Inc.. . ......... .. ... .. ... Count
Becton Dickinson & Co. ....................... Count
BorgWarner, Inc.. . ... o L. Count
Boston Scientific Corp. ... . ... Count
Broadcom, INC. . ... . ... Count
Carrier Global Corp. ... .. ..o L Count
Caterpillar, INC.. .. ..o Count
CogneX CorP.. « oottt Count

Quantity/
principal
amount

3647
1412
1365
3505
11 080
521
276
4538
876
1190
757
4 006
2053
15602
7037
4232
1295
2 404
1187
1012
966
1707
3311
4209
2170
2 860
3640
6523
1975
5358
498
8883
409
17563
2570
3 064
2949
11176
5342
2513
1280
1682
1318
164

9 261
1203
697
268
1829
7925
2928
2797
2 385
3501
4136
3498
1865
5049
58
771
156182
643
1109
15614
3200
738
2997
546
299
3217
156569
718
6139
1640
1698

Purchases/
additions
in the

6076
2353
2274
3505
18 462
1727
460
7 561
1458
1983
757
6675
2053
15602
11724
7 051
2151
2 404
1978
1687
3204
2844
5517
7013
3616
2 860
3640
6523
3291
5 358
830
8883
1357
17563
4283
5105
2949
18 623
5342
4188
4244
1682
2196
274
9 261
1203
2311
268
1829
13 206
4879
2797
3974
5833
6891
5828
6185
5049
192
1284
25295
643
1848
1514
3200
1230
4994
1809
990
3217
5169
718
10229
2732
1698

Sales/
disposals
reporting period

2429
941
909

7 382
1206
184
3023
583
793

2 669

4687
2819
856

791

675
2238
1137
2 206
2 804
1446

332
948

1713
2041

7447

1675
2 964

878
110

1614

5280
19561

15689
2332
2 755
2330
4320

134
513
10 113

739
492
1997
1263
691
3610

4090
1092

Currency

AUD
CAD
CAD
CAD
CHF
CHF
CHF
CHF
DKK
DKK
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
GBP
JPY

JPY

JPY

JPY

JPY

JPY

JPY

JPY

JPY

JPY

JPY

JPY

JPY

JPY

JPY

JPY

JPY

JPY

JPY

JPY

JPY

JPY

SEK
SEK
SEK
SEK
SEK
SEK
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

Market price

38.81
59.66
102.38
92.98
24.79
58.94
555
48.64
10285
1459
399.35
38.13
106.4
121.25
34.76
40.5
61.22
31.39
60.15
66.5
44.29
73.88
120.6
117.52
38.84
32.59
2511
3384
22 920
6134
25 360
4 065
14270
58 000
28175
2 251
6 326
156567
9320
12 980
2256.5
9200
2812
62 950
1366.5
16 540
4312
38 400
8190
203.3
426
756
273.9
203.5
195.8
174.65
108.68
91.06
522.13
114.82
11.68
146.29
55.1
86.79
130.73
164.79
93.14
79.9
248.08
39.2
356.63
433.6
37.63
181.751
81.3

Total market
value in
EUR

20 095 568.38

88 361.16
53 5633.46
88 972.66
207 484.85
253 102.07
28 296.14
141 160.19
203 393.69
120 974.45
233 390.71
302 307.95
152 748.78
218 439.20
182 117.50
244 606.12
171 396.00
79 279.90
75 461.56
71 398.05
67 298.00
42 784.14
126 113.16
399 306.60
494 641.68
84 282.80
93 207.40
101 096.87
174 208.58
3567 251.06
259 381.08
99 671.36
284 978.45
46 061.61
802 419.95
57 146.40
54 432.22
147 229.82
137 330.44
392 926.76
257 429.90
22 794.87
122 125.30
2924978
81476.32
99 875.58
147 539.656
23719.38
81219.04
118 219.68
160 316.86
124 114.70
210 405.36
65 001.44
70 892.30
80 581.58
496 829.22
164 834.15
373 896.80
24.627.79
71 993.06
144 208.40
76 496.99
49 693.76
106 869.78
340 207.57
92 900.49
227 008.29
35 477.92
60 322.83
102 554.77
45173.18
253 181.78
187 867.04
242 403.78
112 265.67

% of
net assets

4.67

0.02
0.01
0.02
0.05
0.06
0.01
0.03
0.05
0.03
0.05
0.07
0.04
0.05
0.04
0.06
0.04
0.02
0.02
0.02
0.02
0.01
0.03
0.09
0.11
0.02
0.02
0.02
0.04
0.08
0.06
0.02
0.07
0.01
0.19
0.01
0.01
0.03
0.03
0.09
0.06
0.01
0.03
0.01
0.02
0.02
0.03
0.01
0.02
0.03
0.04
0.03
0.05
0.02
0.02
0.02
0.12
0.04
0.09
0.01
0.02
0.03
0.02
0.01
0.02
0.08
0.02
0.05
0.01
0.01
0.02
0.01
0.06
0.04
0.06
0.03
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Count/
Security name units/
currency

Corning, INC. ..o Count
Crown Holdings, Inc. ............... L Count
Cummins, INC.. ... .. Count
Danaher Corp. . ... ..o Count
Deere & Co o Count
DexCom, INC. .. ... . . Count
Dover Corp. ..o Count
Eaton Corp., PLC................... Count
Edwards Lifesciences Corp. .......... S Count
Emerson Electric Co.................... S Count
Expeditors International of Washington, Inc. Count
FedEx Corp. . ... L Count
Fortive Corp. .. ... Count
Fortune Brands Home & Security Inc. . ................. Count
General Electric Co. o Count
IDEX COMp.. o oo Count
IDEXX Laboratories, Inc. . ................ .. ... ....... Count
lllinois Tool Works, Inc. S Count
Intel Corp. ... oo Count
International Paper Co. ........ ... ... .. ... ... . ... Count
Intuitive Surgical, Inc. ........ ... ... Count
Johnson Controls International PLC . . .. Count
Keysight Technologies, Inc............ Count
KLA-Tencor Corp. . ................. Count
Lam Research Corp. . ............... S Count
Lear Corp. ..o Count
Lennox International, Inc. .. ....... .. ... ... ... ....... Count
Martin Marietta Materials, Inc. S Count
Masco COrp. ..o Count
Medtronic PLC .. ... ... . Count
Micron Technology, Inc. ............. L Count
NVIDIACorp.. ... L Count
NXP Semiconductors NV o Count
Otis Worldwide Corp. . ................... L Count
Owens Corning ... ..., L Count
PACCAR, InC. . ... . Count
Packaging Corporation of America . .................... Count
Parker-Hannifin Corp. . ................ ... L Count
QUALCOMM, INC.. ..ot Count
ResMed, Inc.. ... ... ... . . ... Count
Rockwell Automation, Inc. ................ L Count
Roper Technologies, Inc. .......... ... ... .. ... ..... Count
Sealed Air Corp. .. ..ot Count
Stanley Black & Decker, Inc L Count
Stryker Corp. ... L Count
TE Connectivity Ltd. .. ............. ... .. L Count
Texas Instruments, Inc.. . ................. L Count
Trane Technologies PLC ................. L Count
Trimble, Inc.. ... . Count
United Parcel Service, Inc. ........... ... . ... ... Count
Vulcan Materials Co o Count
West Pharmaceutical Services Inc Count
Westrock Co.. .. oo Count
Xylem, Inc.......oo Count
Zebra Technologies Corp. . ............... L Count
Zimmer Biomet Holdings, Inc. ........... .. ... ... ..... Count
Interest-bearing securities
1.875 % ADLER Real Estate AG (MTN) 2018/2023 .. .. ... EUR
3.375 % ContourGlobal Power Holdings SA -Reg-

(MTN) 2018/2023 ... ... EUR
1.8756 % DEMIRE Deutsche Mittelstand Real Estate AG

(MTN) 2019/2024 . ... ... EUR
4.35 % Fortune Star BVI Ltd 2019/2023 .. .. ........... EUR
4.875 % Inter Media and Communication SpA -Reg-

(MTN) 2017/2022 ... ..o EUR
6.375 % Schoeller Packaging BV -Reg- (MTN) 2019/2024 . . EUR
4.00 % Telecom ltalia SpA/Milano (MTN) 2019/2024 EUR
2.125 % Volvo Car AB (MTN) 2019/2024 . .............. EUR
Securities admitted to or included in organized markets
Interest-bearing securities
3.125 % Broadcom, Inc. 2020/2022 . .................. usb
8.375 % Time Warner Entertainment Co. LP 1993/2023 . . . usb
6.00 % T-Mobile USA, Inc. (MTN) 2014/2023........... usb
4.625 % VeriSign, Inc. (MTN) 2013/2023 ............... usD

Quantity/
principal
amount

7 401
1138
415
647
850
93
406
2521
709
3819
686
1042
857
964
42780
238
88
913
3863
3614
129
5689
1777
251
243
71
253
544
2010
1433
1940
1090
489
1226
819
993
907
345
1820
1562
731
674
1498
446
369
3224
1645
1716
2491
2494
1266
80
2632
524
499
227

100 000

100 000

100 000
100 000

95 733
100 000
100 000
100 000

100 000
100 000
100 000
100 000

Purchases/
additions
in the

7 401
1896
692
2144
1417
311
677
4201
2 351
6 363
1143
1737
1428
1606
71283
397
292
1521
3863
6021
428
9480
1777
251
243
711
421
907
3349
4754
1940
1090
489
2043
1364
1655
15612
575
1820
505
1218
1123
2496
744
1224
3224
1645
2860
2491
4156
2109
266
4 385
874
499
753

100 000
100 000

100 000
100 000

96 833
100 000
100 000
100 000

100 000
100 000
100 000
100 000

Sales/
disposals
reporting period

758
277
1497
567
218
271
1680
1642
2544
457
695
571
642
28503
159
204
608

2 407
299
3791

168
363
1339
3321

817
545
662
605
230

353
487
449
998
298
855

1662
843
186

1753
350

526

1100

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

%

%

%
%

%

%
%

%
%
%
%

Market price

36.1
99.42
225.35
222.31
267.92
358.31
125
119.13
90.32
80.04
94.92
260.66
69.17
86.41
10.675
196.38
495.71
201.86
48.99
49.65
817.51
46.61
131.37
260.44
486.66
160.94
273.31
280.22
55.22
116.4
71.57
516.57
168.74
66.71
77.28
85.94
137.57
270.43
149.81
210.54
248.96
422.49
45.88
178.69
241.76
120.06
162.8
145.26
66.54
167.81
14517
282.15
43.48
100.95
380.21
154.056

100.658

101.897

97.923
101.657

99.75
102.988
108.39
103.361

104.69

116.973
100.365
101.475

Total market
value in
EUR

217 278.29
92 009.94
76 054.41

116 972.03

185 200.77
27 099.46
41271.93

244 237.71
52 077.35

248 585.32
52 954.22

220 882.26
48 207.80
67 742.27

371 387.60
38 009.57
35 475.55

149 878.65

153 904.34

145 923.80
85 763.31

215 642.21

189 846.40
53 161.86
96 172.44
93 057.70
56 233.46

123 970.056
90 263.30

135 649.41

112 914.96

457 903.97
63 126.83
66 512.02
51471.85
69 400.62

101 472.83
75 873.95

221 733.30
26 025.37

148 001.35

231 576.81
55 892.55
64 811.76
72 548.68

314 783.60

217 790.55

202 713.21

134 795.46

340 355.69

149 461.49
18 356.45
93 066.67
43018.61

154 291.79
28 438.47

100 658.50

101 897.00

97 923.00
101 657.00

95 494.00
102 988.00
108 390.00
103 361.00

344 409.58

85 138.10
95 127.12
81 620.83
82 523.53

% of
net assets

0.05
0.02
0.02
0.03
0.04
0.01
0.01
0.06
0.01
0.06
0.01
0.05
0.01
0.02
0.09
0.01
0.01
0.03
0.04
0.03
0.02
0.05
0.04
0.01
0.02
0.02
0.01
0.03
0.02
0.03
0.03
0.11
0.01
0.02
0.01
0.02
0.02
0.02
0.05
0.01
0.03
0.05
0.01
0.02
0.02
0.07
0.05
0.05
0.03
0.08
0.03
0.00
0.02
0.01
0.04
0.01

0.02

0.02

0.02
0.02

0.02
0.02
0.03
0.02

0.08

0.02
0.02
0.02
0.02
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Count/
Security name units/

currency
Investment fund units
In-group fund units
db Physical Gold ETC EUR - (0.250%) .................. Units
DWS Concept - DWS Concept Kaldemorgen - IC100 -
EUR-(0.350%) . .« oo oottt Units
DWS Dynamic Opportunities -SC- EUR - (0.400%) ........ Units
DWS Invest SICAV - DWS Invest Euro High Yield Corporates
-RC-EUR - (0.350%) . ..o oo Units
DWS Invest SICAV - DWS Invest Credit Opportunities -FC-
EUR-(0.600%) . . oo oottt Units
Xtrackers (IE) plc - Xtrackers MSCI World Communication
Services UCITS ETF -1C- EUR - (0.150%). . . . ... ..ottt Units
Xtrackers (IE) plc - Xtrackers MSCI World Consumer
Staples UCITS ETF -1C- USD - (0.150%) ................ Units
Xtrackers (IE) plc - Xtrackers MSCI World Consummer
Discretionary Index UCITS ETF -1C- EUR - (0.150%) . . ... .. Units
Xtrackers (IE) plc - Xtrackers MSCI World Financials
UCITS ETF -1C- EUR - (0.100%) . . . .o oo oeee e Units
Xtrackers (IE) plc - Xtrackers MSCI World Health Care
UCITS ETF -1C- EUR - (0.150%) . . . . oo oo oo Units
Xtrackers (IE) plc - Xtrackers MSCI World Industrials
UCITS ETF -1C- EUR - (0.150%) . . . .o oo oo Units
Xtrackers (IE) plc - Xtrackers MSCI World Industrials
UCITS ETF -1C- EUR - (0.150%) « . . o oo ooee e Units
Xtrackers (IE) plc - Xtrackers MSCI World Information
Technology Index UCITS ETF (DR) -1C- EUR - (0.150%) . . .. Units
Xtrackers (IE) plc - Xtrackers MSCI World Materials
UCITS ETF -1C- EUR - (0.000%) . . . oo oooe e Units
Xtrackers (IE) plc - Xtrackers MSCI World Utilities
UCITS ETF-1C-USD - (0.150%) « « oo ooee e Units
Xtrackers Il - EUR High Yield Corporate Bond
UCITS ETF -1C- EUR - (0.100%) « . oo ooee e Units
Xtrackers Il - USD Emerging Markets Bond
UCITS ETF -2D- USD - (0.150%) . . . . ... ... Units
DWS Invest SICAV - Asian Bonds -RC- USD - (0.150%) . . .. Units
Non-group fund units
iShares PLC - iShares Euro High Yield Corp Bond
UCITS ETF EUR - (0.500%) . . . ..o Units
iShares PLC - iShares Euro High Yield Corp Bond
UCITS ETF EUR - (0.500%) . . . ..o Units
iShares PLC - iShares Euro High Yield Corp Bond
UCITS ETF EUR - (0.500%) . . . ..o Units
iShares PLC - iShares $ Corporate Bond
UCITS ETF USD - (0.200%). - -+« ooeeee e e Units
iShares V plc - iShares JP Morgan USD EM Corp Bond
UCITS ETF-USD - (0.500%). . .. ...................... Units
Total securities portfolio
Derivatives
(Minus signs denote short positions)
Equity index derivatives
Receivables/payables
Equity index futures
MSCI World Index 03/2021 (DB). . .. ... Count
Option contracts
Options on equity indices
Call Dax Index 03/2021 11 500 EUR (DB). . .............. Count
Call Dax Index 03/2021 13 800 EUR (DB). ............... Count
Call S & P 500 Futures 03/2021 2 800 USD (DB).......... Count
Call S & P 500 Futures 03/2021 3400 USD (DB).......... Count
Interest rate derivatives
Receivables/payables
Interest rate futures
US Treasury Notes 30 year Futures 03/2021 (DB) . ........ Count

Currency derivatives
Receivables/payables

Forward currency transactions

Forward currency transactions (long)

Quantity/
principal
amount

86 890

761 420
504 341

546 801

72 000

28 861

12 692

295 598

636 802

12 068

42 397

269 462

426 093

237 081

17 413

796 345

632 248
397 185

169 880

37 227

8 007

1061

92 082

-2 635

625
-300
10 000
-4 800

13

Purchases/
additions

Sales/
disposals

in the reporting period

145 424

761 420
465 746

541873

72 000

530 570

199 069

449 551

680 849

195 328

49 886

382 636

580 984

315 373

319 511

796 345

632 248
405 676

171 049

38 558

8007

1061

92 572

13

62 449

10 942

501 709
186 377
163 953
44 047
183 260
7489
113174
180 871
78 292

302 098

8491

1169

1331

490

2 635

Currency

EUR

EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR
usb

EUR

EUR

GBP

usb

usb

Market price

148.63

101.8
52.23

118.9

106.65

14.544

33.505

40.945

16.266

34.945

35.49

35.43

42.51

39.98

24.19

20.763

12.795
121.31

102.72

102.63

92.832

131.959

105.6

Total market
value in
EUR

398 407 633.36

12 914 460.70

77 512 556.00
78 571 730.43

65014 638.90

7 678 800.00

419 754.38

425 245.46

12103 260.11

10 358 221.33

421716.26

1504 669.53

9 547 038.66

18113 213.43

9478 498.38

421 220.47

16 534 511.24

8089 613.16
39 183 946.34

17 450 073.60

3820 607.01

822 165.94

113 860.77

7907 831.26

418 847 611.32

-894 582.50

-894 582.50
-1494 917.84
70 781.25
-163 150.00
111 007.26

-1 523 556.35

-199 586.89

-199 586.89

1892 803.32

% of
net assets

92.55

18.01
18.26

15.10

1.78

222

4.21

2.20

3.84

1.88
9.10

1.84

97.30

-0.21

-0.21
-0.34
0.02
-0.04
0.03
-0.35

-0.05

-0.05

0.43
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Security name

Open positions
JPY/EUR 1620.9 million .. ........ .. ... ... ... .....

Forward currency transactions (short)

Open positions
EUR/USD 82.5 million . ...... ... ... .. ... ... .......

Closed positions
EUR/USD 82.5 million . .......... ... ... .. ... .......

Cash at bank

Demand deposits at Depositary
EUR deposits. . ...

Deposits in other EU/EEA currencies

British pound
Danish krone .. ....................
Swedish krona

Deposits in non-EU/EEA currencies

Australiandollar. . ... . o
Japaneseyen . ...
Canadiandollar ........ ... ... .. ...
Swiss franc S
US.dollar ...

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

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

EUR

GBP
DKK
SEK

AUD
JPY

CAD
CHF
uUsD

Quantity/
principal
amount

1751
1575 657
3442 905

91 914

10 754 078
154 310
484 688

5 543 885

in the reporting period

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

-62 146.39 -0.01
526 798.88 0.12
1428 150.83 0.32
12 811 071.02 2.98
7 059 112.99 1.65
1936.76 0.00

211 808.26 0.05
342 584.39 0.08
57 380.59 0.01

84 872.11 0.02

98 243.45 0.02
446 623.47 0.10
4508 509.00 1.06
28 952.27 0.01

15 399.36 0.01

13 552.91 0.00
331 849.26 0.08

434 156 222.09 100.86

-848 004.74 -0.20
-245 678.12 -0.06
-602 326.62 -0.14
-5 018.21 0.00

-3 686 045.08 -0.86

430 470 177.01 100.00

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 FD ..o

Class FD

Count/

currency

EUR
EUR
EUR
EUR
EUR

Count
Count
Count
Count
Count

Net asset value per share
in the respective currency

108.74
108.10
108.03
103.74
107.80

99 700.000
25519.103
3858 370.902
100.000
426.000
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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 % 35.896
Highest market risk exposure . . ............ ... .. ...... % 115.696
Average market risk exposure ... ... % 71.750

The values-at-risk were calculated for the period from January 1, 2020, through December 31, 2020, 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. 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 327 925 493.11 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

Deutsche Bank AG, Goldman Sachs Bank Europe SE, J.P. Morgan AG and Royal Bank of Canada (UK)

Exchange rates (indirect quotes)
As of December 30, 2020

Australiandollar. ................. AUD 1.601836 = EUR 1
Canadian dollar . . CAD 1.570693 = EUR 1
Swissfranc . ........ ... ... CHF 1.085227 = EUR 1
Danish krone . . .................. DKK 7.439071 = EUR 1
British pound GBP 0.904087 = EUR 1
Japanese yen . .. JPY 126.709213 = EUR 1
Swedish krona. . . SEK 10.049801 = EUR 1
US.dollar ... o usb 1.229649 = 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

2020

for the period from January 1, 2020, through December 31, 2020

. Value of the fund’s net assets

I. Income
1. Dividends (before withholding tax) . ................ EUR 149 723.29
2. Interest from securities (before withholding tax) EUR 443 613.65
3. Interest from investments of liquid assets

(before withholding tax). . ........................ EUR 274.71
4. Income from investment fund units . . ... EUR 1024 712.09
5. Deduction for foreign withholding tax. . ............. EUR -22 103.72
Totalincome ...ttt EUR 1596 220.02
Il. Expenses
1. Interest on borrowings and negative interest

ONdEePOSItS . . .o EUR -168 887.82
2. Management fee EUR -3 448 946.88

thereof:
Basic management fee .. ..... EUR -3448946.88

3. Legal and publicationcosts. . ..................... EUR -2 837.67
4. Taxe d'abonnement.................. ... . ... .. EUR -371768.74
Total eXpenses. . .........cooiiiiiiiiiinineannaa EUR -3992 441.11
lll. Net investmentincome ........................ EUR -2 396 221.09
IV. Sale transactions
Realized gains/losses . ........... ... .. ... .. ... .... EUR -9 391 190.84
Capital gains/losses ...............coiiiiinnnn.n, EUR -9 391 190.84
V. Net gain/loss for the fiscalyear.................. EUR -11 787 411.93

at the beginning of the fiscal year................ EUR 10 160 529.37
1. Distribution for the previous year . . . . EUR -6 340.95
2. Netinflows ..................... EUR 410 702 446.82
3. Income adjustment....... EUR 4 831 932.66
4. Net investment income EUR -2 396 221.09
5. Realized gains/losses. . .......................... EUR -9.391 190.84
6. Net change in unrealized appreciation/depreciation . ... EUR 16 569 021.04
Il. Value of the fund'’s net assets
at the end of the fiscalyear..................... EUR 430 470 177.01
Summary of gains/losses 2020
Realized gains/losses (incl. income adjustment). ...... EUR -9 391 190.84
from:
Securities transactions. . . ............. L. EUR -3 658 045.19
(Forward) currency transactions .................. EUR 2 753 724.07
Derivatives and other financial futures transactions? .. EUR -8 486 869.72

2 This item may include options transactions or swap transactions and/or transactions from

warrants and credit derivatives.

Details on the distribution policy*

BVI total expense ratio (TER)

The total expense ratio for the share classes was:

Class FD 0.42% p.a., Class LC 0.89% p.a.,

Class LD 0.90% p.a., Class NC 0.64%",

Class ND 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.

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

The transaction costs paid in the reporting period amounted to EUR 37 571.91.

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.

Class FD

Type As of Currency Per share
Final distribution March 5, 2021 EUR 0.05
Class LC

The income for the fiscal year is reinvested.

Class LD

Type As of Currency Per share
Final distribution March 5, 2021 EUR 0.05
Class NC

The income for the reporting period is reinvested.

Class ND

Type As of Currency Per share
Final distribution March 5, 2021 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

2020. . o EUR 430470 177.01

2010, EUR 10 160 529.37

2018, EUR -

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

2020 Class FD 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

2018 EUR -
EUR -
EUR -
EUR -
EUR -

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

The share of transactions conducted in the reporting period for the account of the fund'’s assets via brokers that are closely related companies and persons (share of 5% and above),
amounted to 1.63% of all transactions. The total volume was EUR 27 317 375.38.



Annual report

DWS Invest Convertibles

Investment objective and
performance in the
reporting period

The sub-fund DWS Invest
Convertibles seeks to gener-
ate above-average returns in
euro. To this end, the man-
agement invests worldwide in
warrant-linked and convertible
bonds of German and foreign
issuers denominated in or
hedged against the euro.

The investment climate in the
reporting period was still char-
acterized by very low, and in
some cases negative, interest
rates in the industrial countries
and volatility in the capital
markets. Market participants’
focus lay not only on the high
levels of debt worldwide and
on uncertainty regarding the
monetary policies of the central
banks, but also shifted to the
noticeably weakened global
economy, which was exacer-
bated due to the uncertain-

ties caused by the COVID-19
pandemic*. However, political
issues such as “Brexit” and

the U.S. presidential election in
early November 2020 also influ-
enced market developments at
times. For example, the euro
traded noticeably stronger
against the U.S. dollar amid
fluctuations. Against this back-
drop, the sub-fund recorded an
appreciation of 19.9% per share
(LC share class; BVI method; in
euro) in the fiscal year through
the end of December 2020.

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

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

T
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1
12/20

*12/2015 =100
Data on euro basis

As of: December 31, 2020

DWS INVEST CONVERTIBLES

Performance of share classes (in EUR)

Share class ISIN 1year 3 years 5 years
Class LC LU0179219752 19.9% 20.0% 21.8%
Class FC LU0179220412 20.5% 22.0% 25.2%
Class FC (CE) LU0740833669 14.1% 26.0% 24.4%
Class FD LU0616868518 20.5% 22.0% 25.2%
Class LC (CE) LU0740833404 13.5% 24.2% 211%
Class LD LU0179219919 19.9% 20.0% 21.8%
Class NC LU0179220255 19.4% 18.6% 19.3%
Class PFC LU1054326076 19.7% 19.6% 19.9%
Class RC (CE) LU1483365398 14.3% 271% 29.0%'
Class TFC LU1663841507 20.5% 22.0% 21.3%'
Class TFD LU1663843032 20.5% 22.0% 21.3%'
Class CHF FCH? LU0616868195 20.0% 20.3% 21.9%
Class CHF LCH? LU0616867890 19.4% 18.4% 18.6%
Class GBP DH RD® LU0399358133 20.7% 24.7% 29.7%
Class SEK FCH* LU1282658647 20.5% 21.6% 24.0%
Class SEK LCH* LU1282658720 19.8% 19.7% 20.7%
Class USD FCH® LU0273179522 22.5% 30.9% 38.4%
Class USD LCH® LU0273170141 21.8% 28.8% 34.7%
Class USD TFCH® LU1663844279 22.5% 31.0% 30.7%'

" Class RC (CE) launched on September 15, 2016 / Classes TFC, TFD, and USD TFCH launched on December 5, 2017

2in CHF
3in GBP
“in 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, 2020
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periodically of 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 main focus of the invest-
ment policy in the 2020 fiscal
year was on information tech-
nology stocks, but sectors such
as consumer discretionary
(online retailers, e-commerce)
and communications also had
a clearly positive impact on the
sub-fund’s performance. At the
close of trading in 2020, the
delta in the sub-fund was 58%,
and the average credit rating
was BBB-. The trend toward
new issuances continued in
2020, with the total volume
new issuances in the convert-
ible bond market at its highest

level since 2007. Valuations
generally improved in Decem-
ber, but most of the regions
continue to be traded at below
their fair values.

* The coronavirus (COVID-19) crisis wasl/is a
major challenge, including for the econ-
omy worldwide, and is therefore a signif-
icant event during the reporting period.
Uncertainties regarding the effects of
COVID-19 are important for understand-
ing the annual financial statements.
Additional details are provided in the
explanations in the “General information”
section.



Annual financial statements
DWS Invest Convertibles

Statement of net assets as of December 31, 2020

l. Assets

1. Bonds (issuers)
Companies

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

725 207 540.68 91.53
725 207 540.68 91.53

17 420 524.40 2.19

50 919 284.81 6.43

1872 136.23 0.24

245 939.40 0.03

-782 838.70 -0.10

-2 548 618.29 -0.32

792 333 968.53 100.00
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DWS Invest Convertibles

Investment portfolio — December 31, 2020

Security name

Count/
units/

Securities traded on an exchange

Interest-bearing securities

2.30
0.15
0.05
2.00
1.50
2125
0.00
0.00
0.50
0.75
2.50
1.00
1.50
2.00
0.05
0.60
0.00
0.00

0.00
0.00
0.625

0.875
0.40
0.625
0.00
0.00
0.238
0.00
0.00
0.00
0.05
1.00
0.75
0.00

2.00

4.50
0.00

0.00
0.00
1.625
0.875
1.50
0.00
0.00

0.875
0.00
3.25
0.00
3.375
0.25
2.75
0.00
1.00
0.00
1.126
0.00
0.00
0.375
0.00
0.75

% DEXUS Finance Pty Ltd (MTN) 2019/2026 . . .. ...
% Sika AG (MTN) 2018/2025. . . .. ...............
% adidas AG (MTN) 2018/2023. ... ..............
% Adler Group SA (MTN) 2018/2023 L
% Amadeus IT Group SA (MTN) 2020/2025* . ... ...
% ams AG (MTN) 2020/2027 . ..................
% ANLLIAN Capital Ltd (MTN) 2020/2025* . .
% Atos SE (MTN) 2019/2024* ... ... ... ...
% Cellnex Telecom SA (MTN) 2019/2028. . .
% Cellnex Telecom SA 2020/2031 . ..............
% Cromwell SPV Finance Pty Ltd (MTN) 2018/2025 .
% Delivery Hero SE (MTN) 2020/2027 ............
% Delivery Hero SE (MTN) 2020/2028 ............
% Deutsche Lufthansa AG (MTN) 2020/2025. o
% Deutsche Post AG (MTN) 2017/2025 .. .........
% Deutsche Wohnen SE (MTN) 2017/2026 .. ... ...
% Electricite de France SA 2020/2024 ............
% Geely Sweden Financials Holding AB (MTN)
2019/2024 .. ...
% GN Store Nord A/S (MTN) 2019/2024. . .. . ..
% Iberdrola International BV (MTN) 2015/2022
% International Consolidated Airlines Group SA
(MTN) 2015/2022 . ... ... .
% LEG Immobilien AG (MTN) 2017/2025 . . S
% LEG Immobilien AG (MTN) 2020/2028 . ... ... ...
% MorphoSys AG (MTN) 2020/2025. . ............
% RAG-Stiftung (MTN) 2020/2026 . . S
% Selena Sarl (MTN) 2020/2025 .. ...............
% Symrise AG (MTN) 2017/2024 . ...............
% Ubisoft Entertainment SA (MTN) 2019/2024 .
% Umicore SA (MTN) 2020/2025 ... .........
% Worldline SA/France (MTN) 2020/2025. .
% Zalando SE (MTN) 2020/2025...........
% BP Capital Markets PLC (MTN) 2016/2023. S
% Ocado Group PLC (MTN) 2020/2027 ...........
% China Conch Venture Holdings International Ltd
(MTN) 2018/2023 ... .. ... ..
% China Education Group Holdings Ltd (MTN)
2019/2024 .. ...
% Smart Insight International Ltd (MTN) 2018/2023. .
% Zhongsheng Group Holdings Ltd (MTN)
2020/2025 . . ...
% Nagoya Railroad Co., Ltd (MTN) 2014/2024 . .
% Sony Corp. (MTN) 2015/2022 . ............
% Singapore Airlines Ltd (MTN) 2020/2025 . .
% ams AG (MTN) 2017/2022 .............
% Bharti Airtel Ltd -Reg- (MTN) 2020/2025. S
% Cerah Capital Ltd (MTN) 2019/2024* ........ ...
% China Railway Construction Corp., Ltd (MTN)
2016/2021 .. ...
% Cree, Inc. (MTN) 2018/2023 .. ................
% CRRC Corp., Ltd (MTN) 2016/2021.............
% ELM BV for Swiss Re Ltd (MTN) 2018/2024 .
% JPMorgan Chase Bank NA 2019/2022 . ... ..
% Lenovo Group Ltd (MTN) 2019/2024 . .
% MongoDB, Inc. (MTN) 2020/2026. . . ..
% NRG Energy, Inc. 2018/2048............ -
% Poseidon Finance 1 Ltd (MTN) 2018/2026 . ... . ..
% QIAGEN NV (MTN) 2018/2024 . ...............
% QIAGEN NV (MTN) 2020/2027 . .
% Splunk, Inc. (MTN) 2018/2025
% STMicroelectronics NV (MTN) 2020/20256*. . . . . ..
% Taiwan Cement Corp. (MTN) 2018/2023 . . L
% Vinci SA (MTN) 2017/2022% . .................
% Xero Investments Ltd (MTN) 2020/2025 ........
% Yandex NV (MTN) 2020/2025 ... ..............

Securities admitted to or included in organized markets

Interest-bearing securities

0.125
0.375
6.50
4.625
0.00
0.5699

% Akamai Technologies, Inc. (MTN) 2018/2025. . . ..
% Akamai Technologies, Inc. (MTN) 2019/2027 ... ..
% American Airlines Group, Inc. (MTN) 2020/2025 . .
% Ares Capital Corp. (MTN) 2019/2024 . ..........
% Barclays Bank PLC (MTN) 2020/2025...........
% BioMarin Pharmaceutical, Inc. (MTN) 2017/2024 . .

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
GBP
GBP

HKD

HKD
HKD

HKD
JPY

JPY

SGD
usb
usb
usb

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

usb
usb
usb
usb
usb
usb

Quantity/
principal
amount

15 100 000
12 940 000
2 000 000
3100 000
4400 000
1200 000
7 700 000
6 500 000
5000 000
5000 000
5500 000
12 000 000
3700 000
4200 000
6 000 000
10 800 000
80 000 000

5200 000
3000 000
4500 000

6 500 000
2 500 000
3700 000
4000 000
3400 000
2 000 000
3300 000
1924 000
5800 000
3000 000
9 700 000
2 300 000
3400 000

46 000 000

67 000 000
78 000 000

20 000 000
220 000 000
221 000 000

11 500 000

6200 000
5 260 000
3400 000

4500 000
2 955 000
8000 000
4200 000
3800 000
3950 000
4721 000
4938 000
10 416 000
6 000 000
1600 000
6148 000
10 800 000
2 400 000
4200 000
1800 000
6800 000

9460 000
9 036 000
4130 000
4906 000
4500 000
4046 000

Purchases/
additions
in the

11 700 000
6 640 000
2 000 000
4100 000
5300 000
3200 000
9 600 000
5400 000
7 100 000
5000 000
7 500 000

13 700 000
3700 000
4200 000
7 000 000
5800 000

80 000 000

6 400 000
5000 000
2 700 000

2900 000
3700 000
4000 000
3400 000
2 000 000
1200 000
2524 000
5800 000
3000 000
9 700 000
3800 000
3400 000

33 000 000

73 000 000
14 000 000

20 000 000
60 000 000
41 000 000
14 500 000

9 200 000
11 260 000

6 000 000

6 750 000
3490 000
9 750 000
4200 000
3200 000
6 380 000
10 992 000
3412 000
6137 000
5 400 000
1600 000
3127 000
10 800 000
2 000 000
5600 000
1800 000
8600 000

3571 000
9 736 000
6130 000

5000 000
5 095 000

Sales/
disposals
reporting period

3860 000

5200 000

900 000
2 000 000
1900 000
2 500 000
8800 000

2 000 000
1700 000

1000 000

9200 000
2 000 000
1300 000

9 000 000
2200 000

600 000
600 000

7900 000

15 000 000

6 000 000
30 000 000

580 000 000
850 000 000
3 000 000
3 000 000
6 000 000
9600 000

10 000 000
8825 000
6 750 000

4700 000
8700 000
6271 000
2 400 000
5000 000
14 000 000

2 600 000

3800 000
7 800 000

1800 000

2 050 000
700 000

2 000 000
11 000 000
500 000
5607 000

Market price

101.385
136.458
126.226
97.721
141.635
100.668
121.299
132.665
130.416
96.902
99.045
145.06
112.971
116.497
108.207
110.384
15.66

120.859
119.2
138.682

93.349
126.094
106.298
103.63
112.902
118.226
127.36
127.02
101.729
127.31
128.028
104.735
112.987

116.816

119.648
119.606

134.893
108.5
206.413
109.95
94.3
118.316
100.047

99.665
175.206
99.65
111.663
131.376
130.432
182.979
112.626

97.854
127.565
102.18
136.416
122.26
148.096
114.221
108.446
128.803

124.311
111.804
128.65
105.78
127.699
107.364

Total market
value in
EUR

345 591 616.58

9557 243.24
16 270 941.76
2524 520.00
3029 351.00
6227 540.00
1208 016.00
9 340 023.00
8616 725.00
6 520 800.00
4845 100.00
5447 475.00
17 407 200.00
4179 927.00
4892 874.00
6492 420.00
11921 472.00
12 528 000.00

6 284 668.00
3576 000.00
6 236 190.00

6 067 685.00
3 1562 350.00
3933 026.00
4141 200.00
3 838 668.00
2 364 520.00
4202 550.00
2 443 864.80
5900 282.00
3819 300.00
12 418 716.00
2 664 460.45
4249 100.47

5588 315.83

8401 787.00
9 785 930.31

2829 918.70
1883 840.92
3600 154.41
7 768 526.33
4 754 688.98
5061 092.61
2 766 315.56

3647 320.41
4210 393.75
6483 149.28
3810 554.75
4 069 928.29
4189 864.53
7025 123.80
4518 765.45
8 288 968.80
6 224 457.64
1329 549.81
6820 526.51
10 738 086.02
2890 502.19
3901 341.61
15687 467.25
712284712

379 615 924.10

9 563 556.50
8215 846.10
4320 943.36
4220 363.30
4673 247.06
3532 671.82

% of
net assets

43.62

1.21
2.05
0.32
0.38
0.79
0.15
1.18
1.09
0.82
0.61
0.69
2.20
0.53
0.62
0.82
1.50
1.68

0.79
0.45
0.79

0.77
0.40
0.50
0.52
0.48
0.30
0.53
0.31
0.74
0.48
1.57
0.34
0.54

0.70

0.36
0.24
0.45
0.98
0.60
0.64
0.35

0.46
0.53
0.82
0.48
0.51
0.53
0.89
0.57
1.06
0.79
0.17
0.86
1.36
0.36
0.49
0.20
0.90

47.91

1.21
1.04
0.54
0.53
0.59
0.44



DWS Invest Convertibles

Security name

1.25 % BioMarin Pharmaceutical, Inc. (MTN) 2020/2027 . .
0.125 % Blackline, Inc. (MTN) 2019/2024 . ... ...........
0.75 % Booking Holdings, Inc. (MTN) 2020/2025 * ... ...
0.00 % Chegg, Inc. (MTN) 2020/2026. ................
0.375 % Coupa Software, Inc. (MTN) 2020/2026 . . . ... ...
0.00 % CyberArk Software Ltd (MTN) 2019/2024. . ... ...
0.125 % Datadog, Inc. (MTN) 2020/2025 ... ............
0.25 % DexCom, Inc. (MTN) 2020/2025 . . .. ...........
2.375 % Envista Holdings Corp. (MTN) 2020/2025. . ... ...
0.125 % Etsy, Inc. (MTN) 2020/2027 ... ...............
0.375 % Exact Sciences Corp. (MTN) 2019/2027 ... ... ...
0.375 % Exact Sciences Corp. (MTN) 2020/2028.........
0.50 % Five9, Inc. (MTN) 2020/2025. .. ... ............
0.00 % lllumina, Inc. (MTN) 2018/2023. ... ............
0.75 % Inphi Corp. (MTN) 2020/2025 ... ..............
0.375 % Insulet Corp. (MTN) 2019/2026. ... ............
0.50 % Integra LifeSciences Holdings Corp. (MTN)
2020/2025 . . .o
2.00 % iQlYl, Inc. (MTN) 2019/2025 .. . ... ............
1.75 % J2 Global, Inc. (MTN) 2019/2026 ..............
1.50 % Jazz Investments | Ltd (MTN) 2017/2024. . ... ...
2.00 % Jazz Investments | Ltd (MTN) 2020/2026. . . .. ...
0.75 % JOYY, Inc. (MTN) 2019/2025 ... ..............
0.125 % JPMorgan Chase Bank NA 2020/2023 ..........
2.50 % Live Nation Entertainment, Inc. (MTN) 2018/2023 .
0.50 % Lumentum Holdings, Inc. (MTN) 2019/2026. . .. ..
0.125 % Medallia, Inc. (MTN) 2020/2025 ... ............
2.25 % Neurocrine Biosciences, Inc. (MTN) 2017/2024 . . .
0.00 % Nice Ltd (MTN) 2020/2025 .. .................
0.00 % Novocure Ltd (MTN) 2020/2025 ... ............
0.125 % Okta, Inc. (MTN) 2019/2025 ... ... ...t
0.375 % Okta, Inc. (MTN) 2020/2026 ... ... ...t
0.375 % Palo Alto Networks, Inc. (MTN) 2020/2025 . .. ...
0.75 % Pegasystems, Inc. (MTN) 2020/2025 .. .........
0.00 % Pinduoduo, Inc. (MTN) 2020/2025 .............
0.25 % Pioneer Natural Resources Co. (MTN) 2020/2025 .
0.25 % Proofpoint, Inc. (MTN) 2019/2024. . ... .........
0.00 % RingCentral, Inc. (MTN) 2020/2025. .. ..........
0.125 % Shopify, Inc. (MTN) 2020/2025................
0.50 % Slack Technologies, Inc. (MTN) 2020/2025. . . .. ..
0.75 % Snap, Inc. (MTN) 2019/2026 . . . ... ............
1.125 % Splunk, Inc. (MTN) 2020/2027. ... .............
0.125 % Square, Inc. (MTN) 2020/2025 ... .............
1.25 % Teladoc Health, Inc. (MTN) 2020/2027 .. ... ... ..
1.00 % Viavi Solutions, Inc. (MTN) 2017/2024 .. ........
0.625 % Wayfair, Inc. (MTN) 2020/2025. . ... ...........
1.25 % Weibo Corp. (MTN) 2017/2022. ... ............
0.00 9% Wix.com Ltd (MTN) 2020/2025. .. .............
0.25 % Workday, Inc. (MTN) 2017/2022. . .............
0.625 % Zendesk, Inc. (MTN) 2020/2025 ... ............
0.125 % Zscaler, Inc. (MTN) 2020/2025 ... .............
0.25 % Zynga, Inc. (MTN) 2019/2024 .. .. .............

Total securities portfolio

Derivatives
(Minus signs denote short positions)

Currency derivatives
Receivables/payables

Forward currency transactions
Forward currency transactions (long)

Open positions
CHF/EUR 20.1 million ... ..o
SEK/EUR 721 million ... oo

Closed positions

AUD/EUR 5.8 million ... i
CHF/EUR 39.6 million ... ...
GBP/EUR 5.4 million ......... ... .. ... .. ... . .....
HKD/EUR 97.7 million .. ... ...
SGD/EUR 39 million ... ... ... ... .. ... ... . ... ... ..
USD/EUR 309.3 million . .......... ... ... ...........

Count/
units/
currency

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

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

Quantity/
principal
amount

7 355 000
3178 000
6 130 000
10 420 000
8208 000
5 639 000
6 130 000
11769 000
2 100 000
4400 000
7 425 000
8 581 000
6 620 000
7 514 000
2 888 000
6710 000

6 130 000
6 143 000
6 575 000
5 563 000
7 355 000
7 036 000
3445 000
2 857 000
8117 000
3303 000
2 800 000
3000 000
5 065 000
4934 000
8 949 000
25117 000
4606 000
11128 000
7 639 000
8472 000
5790 000
11891 000
3 263 000
4016 000
5430 000
2 597 000
5696 000
3518 000
12 640 000
8 000 000
9 592 000
3106 000
7 175 000
6 988 000
7 257 000

Purchases/
additions
in the

7 355 000
3678 000
8 130 000
10 420 000
8208 000
5 639 000
6 130 000
11 769 000
3400 000
4 400 000
3570 000
9 081 000
6620 000
8714 000
2 888 000
8710 000

6 130 000
7 175 000
6 875 000
1025 000
7 355 000
7 536 000
7 355 000
1001 000
8117 000
3303 000
3213 000
3000 000
5 065 000
8 265 000
8 949 000
26 117 000
4606 000
11128 000
9581 000
8472 000
9110 000
11891 000
6 587 000
14 976 000
6 130 000
14 265 000
8 182 000
2 153 000
12 640 000
11 000 000
9 592 000
5889 000
7 175 000
6 988 000
9 357 000

Sales/
disposals
reporting period

500 000
2 000 000

1300 000

2 500 000
500 000

1200 000

2 000 000

1032 000
300 000

500 000
3910 000
2 492 000

2 208 000

3331 000

1000 000

1942 000
3320 000
3324 000
10 960 000
700 000

11 668 000
2 486 000
2 500 000
3000 000

5531 000

2100 000

Market price

104.543
186.071
144.447
110.36

134.006
122.16

132.195
100.585
170.508
123.815
140.082
131.892
145.369
111.94

139.498
134.949

112.73
88.626
104.657
106.317
130.606
100.63
116.702
130.933
123.84
111.404
137.889
113.116
128.641
1562.375
130.429
133.767
118.172
120.07
131.792
110.832
128.86
118.98
146.866
227.765
105.223
186.12
119.988
128.268
95.319
97.375
101.661
166.316
145.67
148.075
131.636

Total market
value in
EUR

6253 114.30
4 808 968.26
7200 915.80
9351 862.29
8945 028.93
5602 087.02
6590 133.85
9627 012.04
2911 950.81
4430 417.67
8458 581.21
9203 967.74
7826 137.79
6840 301.19
3276 301.81
7 363 951.55

5619 772.22
4427 518.61
5 596 065.26
4809 838.62
7812 041.42
5 758 004.97
3269 537.00
3042 132.25
8174 763.95
2992 458.18
3139 831.81
2 759 689.28
5294 681.69
6114 086.74
9492 211.46
27 323 446.84
4426 467.21
10 866 016.48
8187 367.61
7 636 073.63
6 067 578.76
11 505 647.79
3897 239.29
7 438 740.76
4 646 535.30
3930 831.05
5558 102.18
3669 719.67
9798 177.06
6 335 139.60
7 930 166.01
4201 018.09
8499 840.13
8414 985.45
7 762 837.33

725 207 540.68

17 420 524.40

-17 850.26
51 162.03

1122472
44.150.21
-70 010.00
-179 093.11
-9123.70

-4 715 930.42

% of
net assets

0.79
0.61
0.91
1.18
1.13
0.71
0.83
1.21
0.37
0.56
1.07
1.16
0.99
0.86
0.41
0.93

0.71
0.56
0.71
0.61
0.99
0.73
0.41
0.38
1.03
0.38
0.40
0.35
0.67
0.77
1.20
3.45
0.56
1.37
1.03
0.96
0.76
1.45
0.49
0.94
0.59
0.50
0.70
0.46
1.24
0.80
1.00
0.53
1.07
1.06
0.98

91.53

219

0.00
0.01

0.00
0.01
-0.01
-0.02
0.00
-0.60
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Security name

Forward currency transactions (short)

Open positions
EUR/AUD 123 million .............. ... ... ... ......
EUR/GBP 3.3 million
EUR/HKD 196.2 million
EUR/JPY 536.4 million
EUR/SGD 9.6 million . ..............
EUR/USD 379.8 million

Closed positions
EUR/AUD 3.1 million
EUR/CHF 18.3 million
EUR/GBP 12.6 million
EUR/HKD 85.5 million
EUR/JPY 559.7 million
EUR/SGD 6.3 million
EUR/USD 364.3 million . ................... ... .....

Cash at bank

D d dep
EUR deposits. . ...

Deposits in other EU/EEA currencies

British pound ... ... ...
Swedish krona. . ... ... o

Deposits in non-EU/EEA currencies

Australiandollar. . ... .
Hong Kong dollar
Japaneseyen ...l
Swissfranc .......... ...l
Singapore dollar
South Koreanwon. . ........ ... ... ...
US.dollar ... o

Other assets
Prepaid placement fee ** . ... ... ... .. oo L
Interest receivable
Other receivables

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.

Count/
units/
currency

EUR

GBP
SEK

AUD
HKD
JPY
CHF
SGD
KRW
usb

Quantity/
principal
amount

30 947
626 167

330 967
3407 227
20 406 949
260 333
270518
4205 225
478 124

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

Market price

-211 875.13
13 694.15
868 747.58
128 427.25
104 168.26
12 456 220.44

-64 323.97
198 688.22
-141 334.89
267 474.58
99 601.50
66 666.72
8514 850.22

50 919 284.81

49 299 607.10

34 230.43
62 306.36

206 617.06
357 400.83
161 053.40
239 888.16
166 204.08

3148.17
388 829.22

1872 136.23
29 520.32
1099 815.91
742 800.00
245 939.40

801 064 967.00

-782 838.70
-782 838.70

-2 548 618.29
-8 730 998.47

792 333 968.53

% of
net assets

-0.03
0.00
0.11
0.02
0.01
1.57

-0.01
0.03
-0.02
0.03
0.01
0.01
1.07

6.43

6.22

0.00
0.01

0.03
0.05
0.02
0.03
0.02
0.00
0.05

0.24
0.00
0.15
0.09
0.03
101.11

-0.10
-0.10

-0.32

-1.11

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.

Net asset value per share and
number of shares outstanding

Net asset value per share
Class CHF FCH
Class CHF LCH o
Class FC ... o
Class FC(CE). . ..o oo
ClassFD ... i
Class LC ... ... i
Class LC(CE). ...t
ClassLD ... i
ClassNC ... . o . L
Class PFC ... .
Class RC(CE) . ..o
Class TFC
Class TFD
Class GBPDHRD ... ...
Class SEK FCH
Class SEK LCH

Count/
currency

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

Net asset value per share
in the respective currency

162.67
125.33
228.80
177.50
134.25
207.20
143.42
195.43
193.16
124.49
128.97
121.31
120.03
211.30
1276.37
124144
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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

ClassUSDFCH . ... e usD 238.48
ClassUSDLCH.................... o usD 222.46
Class USD TFCH usb 130.67
Number of shares outstanding

Class CHF FCH Count 206 623.219
Class CHF LCH S Count 1196.760
Class FC . oo Count 1382 052.530
Class FC(CE). ..o oo Count 457 636.469
Class FD Count 79 574.000
Class LC Count 603 971.099
Class LC(CE). .o oo Count 6 105.000
ClassLD ... Count 148 081.401
ClassNC ... ..o Count 169 403.828
Class PFC ... ... Count 19 469.000
Class RC(CE) ... Count 676 368.000
Class TFC oo ... Count 13 904.831
Class TFD oo Count 23 632.000
ClassGBPDHRD . ... Count 7 706.981
Class SEK FCH Count 1151.000
Class SEK LCH Count 57 761.000
Class USD FCH Count 228 450.300
Class USD LCH Count 97 257.754
Class USD TFCH Count 2 405.000

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 ... ... % 18.495
Highest market risk exposure . .. ............ ... ... ... % 69.273
Average market risk exposure ... ... % 45.529

The values-at-risk were calculated for the period from January 1, 2020, through December 31, 2020, 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. 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 1.4, 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 1 150 585 971.22. as of the reporting date. Does not include any forward currency transactions entered into for currency hedging purposes at the level of the share classes.

Market abbreviations

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

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

15 % Amadeus IT Group SA (MTN) 2020/2025 EUR 200 000 283 070.00

0.01 % ANLLIAN Capital Ltd (MTN) 2020/2025 EUR 800 000 970 392.00

0.01 % Atos SE (MTN) 2019/2024 EUR 3800 000 5 037 470.00

0.75 % Booking Holdings, Inc. (MTN) 2020/2025 usb 5 000 000 5873 503.90

0 % Cerah Capital Ltd (MTN) 2019/2024 usbD 2 800 000 227814222

0.01 % STMicroelectronics NV (MTN) 2020/2025 usb 10 600 000 10 539 232.53

0.375 % Vinci SA (MTN) 2017/2022 usb 1200 000 1114 669.03

Total receivables from securities loans 26 096 479.68 26 096 479.68

Contracting parties for securities loans
Barclays Bank Ireland PLC EQ, Citigroup Global Markets Europe AG, Crédit Agricole CIB S.A., J.P. Morgan Sec Ltd., RBC Europe Limited, Unicredit Bank AG

Total collateral pledged by third parties for securities loans EUR 27 772 976.01
thereof:

Bonds EUR 16 547 908.64
Equities EUR 11225 067.37
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Exchange rates (indirect quotes)

Australiandollar. . ................ AUD
Swiss franc . ............ CHF
British pound . .......... GBP
Hong Kong dollar HKD
Japaneseyen ....... ... ... ..., JPY
South Koreanwon. ............... KRW
Swedish krona SEK
Singapore dollar . ................ SGD
US.dollar ... usD

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.

As of December 30, 2020

1.601836 = EUR 1
1.085227 = EUR 1
0.904087 = EUR 1
9.633348 = EUR 1
126.709213 = EUR 1

1 335.768039 = EUR 1
10.049801 = EUR 1
1.627625 = EUR 1
1.229649 = EUR 1

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, 2020, through December 31, 2020

Transaction costs
The transaction costs paid in the reporting period amounted to EUR 20 123.48.

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

I{_ ::f:rg: from securities (before withholding tax) . . . . . . EUR 1373 120.77 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 7 958.00
3. Income from securities lending. . . .. .. .. EUR 191 928.94
4. Deduction for foreign withholding tax. . ............. EUR -20 808.06
) Statement of changes in net assets 2020
Totalincome ............... i, EUR 1552 199.65
Il. Expenses ) o I. Value of the fund’s net assets
1. Interest on borrowings and negative interest at the beginning of the fiscal year. ............... EUR 800 175 313.62
ONdEePOSItS . ..ot EUR -225727.21 1. Distribution for the previous year .. EUR 23 836.39
2. Managementfee. ... EUR 5519 489.97 2. Netoutflows 3. . ... EUR  -124 385 007.82
thereof: 3. Income adiustment . ... ............oiiiiii EUR 7 930 307.74
Basic management fee . ... ... EUR -6 522 750.42 4. Net investment income .. EUR -4 775 035.88
Administration fee ... .. EUR 3260.45 5. Realized gains/l0SSeS. . . .. ... ooiiiiii .. EUR 106374 140.40
3. Depositaryfee ... .. ... EUR 2660.37 6. Net change in unrealized appreciation/depreciation .. .. EUR 7 038 086.86
4. Auditing, legal and publication costs. . . EUR -30 330.93
5. Taxe d'abonnement.............. . EUR -301 487.42 Il. Value of the fund’s net assets
6. Other eXpenses. ..........ouuiinaa. EUR -252 860.37 at the end of thefiscalyear..................... EUR 792 333 968.53
thereof:
Performance-based fee 3 Reduced by a dilution fee in the amount of EUR 9 540.36 for the benefit of the fund's
from securities lending income . EUR -63 976.31 assets.
Expenses from prepaid
placementfee 2. .. .......... EUR -20 389.71
Other..................... EUR -168 494.35
TOtal EXPENSES. - -« v e ee e e e EUR -6 327 235.53 Summary of gains/losses 2020
Ill. Netinvestmentincome ........................ EUR 4 775 035.88 Realized gains/losses (incl. income adjustment). . . . . . . EUR 106 374 140.40
IV. Sale transactions from:
Realized gains/losses . ......... ... ... .. .. . EUR 106 374 140.40 Securities transactions. . . . .. ... EUR 88 547 686.74
(Forward) currency transactions EUR 16 565 470.66
Capital gains/losses .......................ooiue EUR 106 374 140.40 Derivatives and other financial futures transactions #. . EUR 1 260 983.00
V. Net gain/loss for the fiscal year. ................. EUR 101 599 104.52 4 This item may include options transactions or swap transactions and/or transactions from

' The amount reported includes income from the release of excess accruals and/or income
effects of reimbursed expenses.
2 For further information, please refer to the notes to the financial statements.

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

Class CHF FCH 0.75% p.a.,
Class FC 0.72% p.a.,

Class FD 0.72% p.a.,

Class LC (CE) 1.25% p.a.,
Class NC 1.67% p.a.,

Class RC (CE) 0.48% p.a.,
Class TFD 0.71% p.a.,
Class SEK FCH 0.77% p.a.,
Class USD FCH 0.76% p.a.,
Class USD TFCH 0.75% p.a.

Class CHF LCH 1.31% p.a.,
Class FC (CE) 0.72% p.a.,
Class LC 1.26% p.a.,

Class LD 1.26% p.a.,

Class PFC 1.38% p.a.,

Class TFC 0.72% p.a.,

Class GBP DH RD 0.75% p.a.,
Class SEK LCH 1.30% 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 0.012% p.a.,
Class FC 0.013% p.a.,

Class FD 0.014% p.a.,

Class LC (CE) 0.012% p.a.,
Class NC 0.012% p.a.,

Class RC (CE) 0.012% p.a.,
Class TFD 0.010% p.a.,
Class SEK FCH 0.012% p.a.,
Class USD FCH 0.012% p.a.,
Class USD TFCH 0.012% p.a.

Class CHF LCH 0.014% p.a.,
Class FC (CE) 0.012% p.a.,
Class LC 0.012% p.a.,

Class LD 0.013% p.a.,

Class PFC 0.013% p.a.,

Class TFC 0.015% p.a.,

Class GBP DH RD 0.012% p.a.,
Class SEK LCH 0.012% p.a.,
Class USD LCH 0.013% p.a.,

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

warrants and credit derivatives.
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Details on the distribution policy*

Class CHF FCH

Class RC (CE)

The income for the fiscal year is reinvested.

The income for the fiscal year is reinvested.

Class CHF LCH

Class TFC

The income for the fiscal year is reinvested.

The income for the fiscal year is reinvested.

Class FC Class TFD
The income for the fiscal year is reinvested. Type As of Currency Per share
Final distribution March 5, 2021 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 5, 2021 GBP 0.05
Type As of Currency Per share
Final distribution March 5, 2021 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 LC (CE)

Class SEK LCH

The income for the fiscal year is reinvested.

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 5, 2021 EUR 0.05 The income for the fiscal year is reinvested.
Class NC Class USD TFCH

The income for the fiscal year is reinvested.

The income for the fiscal year is reinvested.

Class PFC * Additional information is provided in the sales prospectus.

The income for the fiscal year is reinvested. In the case of a final distribution, any remaining net income for the fiscal year is reinvested.
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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 2018 Class CHF FCH. . ... ... ... CHF 124.82
2020 EUR 792 333 968.53 Class CHF LCH. ..o CHF 97.19
2019 EUR 800 175 313.62 Class CHFRCH .. ..o CHF 98.26
2018 EUR 1255 628 044.03 Class FC. ... o EUR 174.11
Class FC(CE) v EUR 137.07
Net asset value per share at the end of the fiscal year Class FD. . ..o EUR 102.60
2020 Class CHF FCH. ... oo CHF 162.67 Class LC. . EUR 159.43
Class CHF LCH. ... CHF 125.33 Class LC(CE) v EUR 111.99
Class CHF RCH .. ..o CHF - Class LD v EUR 151.01
Class FC. EUR 228.80 Class NC. .. EUR 149.81
Class FC(CE) v EUR 177.50 Class PFC. . EUR 95.62
EUR 134.25 Class RC(CE) ..o EUR 99.28
EUR 207.20 Class TFC . v EUR 92.32
EUR 143.42 Class TFD . v EUR 91.76
EUR 195.43 Class GBPDHRD ... GBP 159.46
EUR 193.16 Class SEKFCH. ... SEK 969.56
EUR 124.49 Class SEKLCH. ..o SEK 953.74
Class RC (CE). . EUR 128.97 ClassUSDFCH ... usD 173.49
Class TFC . . EUR 121.31 ClassUSDLCH ... usD 163.60
Class TFD . v EUR 120.03 ClassUSDTFCH ..o usD 95.06
Class GBPDHRD ... GBP 211.30
Class SEKFCH. ... SEK 1276.37
Class SEKLCH. ..o SEK 1241.44
ClassUSDFCH ... usD 238.48
ClassUSDLCH ... usD 222.46
ClassUSDTFCH ..o usD 130.67
2019 Class CHF FCH. . ..o CHF 135.52
Class CHF LCH. . CHF 104.96
CHF -
EUR 189.85
EUR 155.50
EUR 111.44
EUR 172.88
EUR 126.37
EUR 163.14
EUR 161.81
EUR 103.98
Class RC (CE). . EUR 112.81
Class TFC . v EUR 100.66
Class TFD . v EUR 99.67
Class GBP DH RD . GBP 175.19
Class SEKFCH. ... SEK 1.059.48
Class SEKLCH. ..o SEK 1.036.29
Class USD FCH . .. usD 194.75
Class USD LCH . .. usD 182.57
Class USD TFCH usb 106.68
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 0.48% of all transactions. The total volume was EUR 56 289 011.23.

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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DWS Invest Corporate Hybrid Bonds

Investment objective and
performance in the

reporting period

The sub-fund DWS Invest
Corporate Hybrid Bonds seeks
to generate above-average
returns. To achieve this objec-
tive, it invests worldwide in
interest-bearing securities, con-
vertible bonds, warrant-linked
bonds whose underlying war-
rants are on securities, par-
ticipation and dividend-right
certificates and derivatives,

as well as in money market
instruments and liquid assets.
At least 50% of the sub-fund’s
assets must be invested world-
wide in hybrid bonds of corpo-
rate issuers. Hybrid bonds are
bonds whose structure features
both debt characteristics and
equity characteristics. Hybrid
bonds also encompass sub-
ordinated bonds (Tier 1 and
Tier 2 bonds), dividend-right
certificates, convertible and
warrant-linked bonds, as well
as subordinated insurance
bonds. Up to 49% of the sub-
fund’s assets can be invested in
interest-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
subordinated bonds. Up to 10%
of the sub-fund’s assets can be
invested in equities (by exercis-
ing conversion rights), including
convertible preference shares.
The portfolio manager seeks

to hedge any currency risks

in the portfolio against the
euro. Derivatives can be used
in hedging activities and for
investments.

DWS INVEST CORPORATE HYBRID BONDS
Five-year performance
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[ DWS Invest Corporate Hybrid Bonds (LC share class)

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

Past performance is no guide to future results.

As of: December 31, 2020

DWS INVEST CORPORATE HYBRID BONDS

Performance of share classes (in EUR)

Share class ISIN 1year 3 years 5 years
Class LC LU1245923484 2.6% 8.9% 28.4%
Class FC LU1245923302 2.9% 10.0% 30.6%
Class FC10 LU2112817668 3.7%' - -
Class FD LU1576724287 2.9% 10.0% 174%'
Class LD LU1245923641 2.6% 8.9% 28.4%
Class TFC LU1663846050 2.9% 10.0% 10.4%'
Class TFD LU1663847967 2.9% 10.1% 10.5%'
Class XC LU1245923484 3.3% 11.5% 33.6%
Class XD LU1292897086 3.3% 11.5% 33.5%
Class CHF FCH? LU1292896518 2.4% 8.4% 272%
Class CHF LCH? LU1292896609 2.2% 74% 25.2%
Class SGD LDMH?® LU1532502355 3.9% 14.7% 27.2%'
Class USD FCH* LU1292896781 4.5% 18.0% 44.5%
Class USD FDH* LU1532502272 4.6% 18.1% 32.0%'
Class USD FDQH* LU15650205394 4.5% 18.0% 29.8%'
Class USD LCH* LU1292896864 4.2% 17.0% 42.3%
Class USD LDMH* LU1532502439 4.4% 17.2% 30.6%'

' Classes SGD LDMH, USD FDH and USD LDMH launched on December 15, 2016 / Class USD FDQH launched on
January 30, 2017 / Class FD launched on March 15, 2017 / Classes TFC and TFD launched on December 5, 2017 /

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, 2020
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The investment climate in the
reporting period was still char-
acterized by very low, and in
some cases negative, interest
rates in the industrial countries
and volatility in the capital
markets. Market participants’
focus lay not only on the high
levels of debt worldwide and
on uncertainty regarding the
monetary policies of the central
banks, but also shifted to the
noticeably weakened global
economy, which was exacer-
bated due to the uncertainties
caused by the COVID-19 pan-
demic. However, political issues
such as “Brexit” and the U.S.
presidential election in early
November 2020 also influenced
market developments at times.
For example, the euro traded
noticeably stronger against the
U.S. dollar amid fluctuations.
Against this backdrop, the sub-
fund achieved an appreciation
of 2.6% per share (LC share
class, in euro; BVI method) in
the 2020 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) predomi-
nated as these companies con-
stituted the largest proportion
of issuers in the hybrid bond
market. The securities held in
the portfolio had both invest-
ment-grade (ratings of BBB- or
better from the leading rating
agencies) and non-investment-
grade status as of the reporting
date. Regionally, the sub-fund

was globally positioned, even
if investments were focused
more strongly on European —
especially German and French
— issues.

During the reporting period
through mid-February 2020, the
corporate bond markets initially
recorded price gains amid fluc-
tuations. This was supported
by, among other things, the
progress in trade negotiations
between the United States and
China and by the very relaxed
monetary policies of the central
banks. The European Central
Bank (ECB) and the Bank of
Japan maintained their very
relaxed monetary policies.

The U.S. Federal Reserve (Fed)
lowered the key interest rate

in two steps by 1.5 percent-
age points to a target range of
0.00% — 0.25% p.a. However,
prices crashed in corporate
bond markets globally in the
second half of February 2020,
which far more than eroded
the previous price gains. This
was due to coronavirus disease
(COVID-19)*, which spread

into a pandemic and led to
noticeable social and economic
restrictions (lockdowns), the
consequences of which were
still unforeseeable until most
recently. In view of the efforts
undertaken by the international
community of nations and the
packages of measures intro-
duced with the objective of
tackling the economic conse-
quences of the COVID-19 crisis,
a strong price recovery started
to emerge in the corporate
bond markets in the second
half of March 2020, which in
the further course of the period
through the end of 2020 was

able to largely compensate for
the previous significant price
losses and was even able to
overcompensate for them in the
investment-grade sector.

The investment gain resulted
from interest and credit effects.
The sub-fund thus benefited
from falling interest rates and
from stable ordinary income,
which overcompensated for the
negative effects of rising credit
risk premiums (widening credit
spreads). 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.

The bonds in the portfolio had
an average yield of 1.8% p.a.**
as of the end of December
2020, compared with 1.6%
p.a.** a year earlier. This pri-
marily reflects the impact of
higher risk premiums year over
year for bonds with credit risk
like corporate hybrid bonds —
due to the pandemic and
despite a recovery in the fourth
quarter of 2020. The average
term to maturity of the bond
investments as of the reporting
date was 5.2 years.



* %

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
provided in the explanations in the
“General information” section.

Average yield of the sub-fund’s invest-
ments as of the reporting date. This
may differ from the nominal yield of the
interest-bearing instruments held in the
portfolio. The future performance of the
sub-fund cannot be derived from this.
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Annual financial statements
DWS Invest Corporate Hybrid Bonds

Statement of net assets as of December 31, 2020

l. Assets

1. Bonds (issuers)
Companies

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

207 209 655.90 95.36

207 209 655.90 95.36

130 517.07 0.06

4610 483.45 2.12

2766 493.51 127
3015918.64 1.39

-196 326.97 -0.09

-234 613.40 -0.m

217 302 128.20 100.00



DWS Invest Corporate Hybrid Bonds

Investment portfolio — December 31, 2020

Security name

Securities traded on an exchange

Interest-bearing securities

3.248

3.875
2.249
1.625
6.375
2.75
1.50
3.75
3.125
2.375
4.75
3.625
3.00
1.75
1.25
5.376
5.00
4.00
3.00
3.375
2.75
3.75

3.625

3.375

1.125

1.625

1.875

2.50
3.375
3.50
2.25
3.25
1.50
3.375
2.625
2.625
3.00
1.50
3.248
3.375
2.25
2375

2.875

2.85

2.875
1.625
2125
5.25
2.875
5.00
6.25
2.25
4.625

2.624

2.625

5.625
2.375
2.50
5.875
3.75
3.875
3.00
1.376

% Abertis Infraestructuras Finance BV
2020/perpetual * .. ...
% 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 2019/2049 * ... ... ... .
% Arkema SA 2020/perpetual *
% Bayer AG 2014/2074 * .. ..
% Bayer Ag 2019/2079 *. .
% Bayer AG 2019/2079 * .............
% BHP Billiton Finance Ltd 2015/2076 * .. o
% BP Capital Markets PLC 2016/perpetual * ... .. ..
% Centrica PLC 2015/2076 * ...................
% Danone SA 2017/perpetual * L
% Deutsche Boerse AG 2020/2047 *.............
% Electricite de France SA 2013/2049 *........ ...
% Electricite de France SA 2014/2049 *. .. ..
% Electricite de France SA 2018/perpetual * . . .
% Electricite de France SA 2019/perpetual * .
% Electricite de France SA 2020/perpetual * ... .. ..
% Elia System Operator SA/NV 2018/perpetual *. . . .
% ELM BV for Firmenich International SA
2020/perpetual * ... ...
% EnBW Energie Baden-Wuerttemberg AG
2014/2076 * ... ...
% EnBW Energie Baden-Wuerttemberg AG
2016/2077 * ...
% EnBW Energie Baden-Wuerttemberg AG
2019/2079 % ... ..
% EnBW Energie Baden-Wuerttemberg AG
2019/2079 % .. ...
% EnBW Energie Baden-Wuerttemberg AG
2020/2080 * .. ...
% Enel SpA 2018/2078 *. . o
% Enel SpA 2018/2081 *. .. .............. ... ...
% Enel SpA 2019/2080 *. . .....................
% Enel SpA 2020/perpetual * . . . L
% Engie SA 2019/perpetual * . ........ ... ... ...
% Engie SA 2020/perpetual * . ........ ... ... ...
% Eni SpA 2020/perpetual * . .
% Eni SpA 2020/perpetual * .. ..........
% Euroclear Investments SA 2018/2048 * .
% Fastighets AB Balder 2017/2078 * .. ... ..
% Grand City Properties SA 2020/perpetual *
% Heimstaden Bostad AB 2019/perpetual *. .
% Heimstaden Bostad AB 2020/perpetual *. . L
% Iberdrola International BV 2020/perpetual * ... ...
% JT International Financial Services BV
2020/2081 * ...
% JT International Financial Services BV
2020/2083 * ...
% Koninklijke FrieslandCampina NV
2020/perpetual * . ... .o
% Merck KGaA 2019/2079 *. .
% Merck KGaA 2020/2080 *. ... ..
% NGG Finance PLC 2019/2082 * .
% OMV AG 2015/2049 *......... o
% OMV AG 2020/perpetual * .. .................
% Orange SA 2014/2049 *
% Orsted A/S 2013/3013 * ..
% Orsted A/S 2017/3017 *
% Samhallsbyggnadsbolaget i Norden AB
2019/perpetual * . ...
% Samhallsbyggnadsbolaget i Norden AB
2020/perpetual * ... ...
% Samhallsbyggnadsbolaget i Norden AB
2020/perpetual * ... ...
% SES SA 2016/2049 *. ..
% SSE PLC 2015/2049 *. .
% Suez 2015/2049 * .. ... . ... .. o
% Telefonica Europe BV 2014/2049 *. . ... ........
% Telefonica Europe BV 2016/2049 *.............
% Telefonica Europe BV 2018/perpetual * . . .
% Telefonica Europe BV 2018/perpetual *
% Telia Co. AB 2020/2081 * ... .................

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
6 280 000
2 690 000

575 000

100 000

900 000

500 000
2 400 000
3 600 000
3400 000
1796 000
5850 000
3200 000
1100 000

200 000
1500 000
1500 000
2 700 000
1800 000
2 000 000
2500 000

5720 000
600 000
500 000
200 000

4 600 000

600 000

460 000
4900 000
3700 000

390 000
2 800 000
3 400 000
3300 000
1440 000

200 000
3331 000
1900 000
4220 000
1080 000
8100 000

2 050 000
2180 000

1660 000
7 700 000
500 000
5020 000
1000 000
3500 000
3400 000
800 000
200 000

3924 000
2 640 000

430 000
500 000
1600 000
900 000
200 000
500 000
600 000
900 000
230 000

Purchases/
additions
in the

400 000

2 690 000

1400 000
1000 000
1800 000
1000 000
1 500 000
5850 000
600 000
500 000
200 000

2 500 000
800 000
2 000 000

5720 000

500 000

2 000 000
1100 000
1300 000

390 000
3 400 000
3300 000
1440 000
2 700 000
1900 000
2 700 000
1080 000
8100 000
2 050 000
3180 000
1660 000
2800 000
1000 000
4 400 000
1000 000

3500 000
3600 000

1100 000

3 040 000

430 000

2700 000

230 000

Sales/
disposals
reporting period

1900 000

2 200 000
900 000
1500 000

1500 000

500 000
1000 000
1000 000

300 000

2 000 000
1200 000

2 300 000

1000 000

2 000 000
500 000
1000 000

1000 000

400 000

700 000
1600 000
100 000

500 000
800 000

Market price

103.919
106.38
101.289
105.685
115.019
105.461
99.543
107.227
105.299
101.822
101.424
109.5686
100.736
102.949
102.832
115.009
115.143
108.38
106.676
109.134
105.22

108.327
100.934
103.421
100.674
101.46

103.822
104.598
111.019
109.607
104.499
109.911
101.988
107.562
104.651
111.819
102.588

98.891
103.161
104.197
106.236

106.711
110.938

102.816
110.46
102.552
103.507
104.71
106.277
121.414
113.685
106.1

107.429
100.171

99.683
110.288
100.5677
102.499
112.75
102.789
108.123
102.851
101.5628

Total market
value in
EUR

195 907 153.66

415 676.00
6 680 664.00
2724 674.10

607 688.75

115 019.00

949 149.00

497 716.00
2 573 448.00
3790 764.00
3461 948.00
1821 575.04
6410 781.00
3223 552.00
1132 439.00

2056 664.00
1725 135.00
1727 145.00
2926 260.00
1920 168.00
2 182 690.00
2630 500.00

6 196 304.40

606 604.00

517 105.00

201 148.00

4667 160.00

622 932.00

481 150.80
5439 931.00
4051 759.00

407 546.10
3077 508.00
3 467 592.00
3 549 546.00
1506 974.40

223 638.00
3417 206.28
1878 929.00
4 363 394.20
1126 327.60
8524 116.00

2187 575.50

2418 448.40

1706 745.60
8505 420.00
512 760.00
5196 051.40
1047 100.00
3684 695.00
4128 076.00
908 680.00
210 200.00

4216 513.96

2644 514.40

428 636.90
551 440.00
1609 232.00
922 491.00
225 500.00
513 945.00
648 738.00
925 659.00
233 514.40

% of
net assets

90.16

0.19
3.07
1.25
0.28
0.05
0.44
0.23
1.18
1.74
1.59
0.84
2.95
1.48
0.52
0.10
0.79
0.80
1.35
0.88
1.00
1.21

2.85

0.28

0.24

0.09

2.15

0.29
0.22
2.50
1.86
0.19
1.42
1.60
1.63
0.69
0.10
1.57
0.87
2.00
0.52
3.92

1.01

1.1

0.79
3.91
0.24
2.39
0.48
1.70
1.90
0.42
0.10

1.94

1.22

0.20
0.25
0.74
0.42
0.10
0.24
0.30
0.43
0.11
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DWS Invest Corporate Hybrid Bonds

Security name

3.00 % Telia Co., AB2017/2078 * .. .................
2.374 % TenneT Holding BV 2020/perpetual * . . S
3.369 % Total SA2016/2049 * ... ... ... ..............
3.875 % Total SA2016/2049 * ... ... ... ... ...
1.75 % Total SA 2019/perpetual *. . .. L
2.00 % TOTAL SE 2020/perpetual * ..................
2.125 % Unibail-Rodamco SE 2018/perpetual * ........ ..
2.875 % Unibail-Rodamco SE 2018/perpetual * .. .. -
250 % Veolia Environnement SA 2020/perpetual * ... ...
3.75 % Volkswagen International Finance NV

2014/2049 % ...
4.625 % Volkswagen International Finance NV

2014/2049 % ...
250 % Volkswagen International Finance NV

2015/2049 % ...
2.70 % Volkswagen International Finance NV

2017 /perpetual * ...
3.875 % Volkswagen International Finance NV

2017 /perpetual * ...
3.375 % Volkswagen International Finance NV

2018/2049 * ...
4.625 % Volkswagen International Finance NV

2018/perpetual * . ...
3.875 % Volkswagen International Finance NV

2020/perpetual * .. ...
3.560 % Volkswagen International Finance NV

2020/perpetual * .. ...
4.00 % Vonovia Finance BV 2014/2049 * S
4.25 % BP Capital Markets PLC 2020/perpetual * . ... ...
5.25 % Centrica PLC 2015/2075 * ...................
6.00 % Electricite de France SA 2013/2049 *. .
5.625 % NGG Finance PLC 2013/2073 * ... ...
5.75 % Orange SA 2014/2049 * ..........
5.25 % AT Securities BV 2017/perpetual *.......
4.875 % BP Capital Markets PLC 2020/perpetual * . ... ...
5.625 % Electricite de France SA -Reg- 2014/2049 * ... . ..
8.75 % Enel SpA 2013/2073 *. .. ... .. ..
475 % SSEPLC 2017/2077 *. .. ..o

Securities admitted to or included in organized markets

Interest-bearing securities

6.25 % OMV AG2015/2049 *. ... ... ... .............
3.25 % Stedin Holding NV 2014/2049 * .
2.625 % Total SA 20 2015/2049 *..........
3.10 % Vodafone Group PLC 2018/2079 * . ..
6.50 % BHP Billiton Finance Ltd 2015/2077 * .
6.25 % Enbridge, Inc. 2018/2078 * .. ........... oL
5.125 % Scentre Group Trust 2 -Reg- 2020/2080 * ... . ...

Total securities portfolio

Derivatives
(Minus signs denote short positions)

Interest rate derivatives
Receivables/payables

Interest rate futures
Germany Federal Republic Notes 10 year 03/2021 (MS) . . ..

Currency derivatives
Receivables/payables

Forward currency transactions

Forward currency transactions (long)

Open positions

CHF/EUR 4.2 million . ...

SGD/EUR 1.7 million
USD/EUR 1.7 million

Closed positions
CHF/EUR 4.2 million .. ...
SGD/EUR 1.7 million ... ... oo

Forward currency transactions (short)

Open positions
EUR/GBP 11.6 million .............. ... ... .........

Count/
units/
currency

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR
GBP
GBP
GBP
GBP
GBP
usb
usb
usb
usb
usb

EUR
EUR
EUR
EUR
GBP
usb
usb

Count

Quantity/
principal
amount

710 000
670 000
2 000 000
1000 000
800 000
4000 000
4200 000
1800 000
1600 000

200 000

1100 000

2 800 000

1200 000

1800 000

2 500 000

1800 000

2 400 000

1400 000

600 000
2 660 000
1400 000
1200 000
3500 000

478 000
1000 000
1370 000

400 000
1300 000
1840 000

100 000
2 300 000
2100 000
620 000
990 000
500 000
5000 000

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

1300 000 700 000 % 105.349 747 977.90
1470 000 800 000 % 104.36 699 212.00
% 112.68 2 253 600.00
1000 000 % 104.963 1 049 630.00
500 000 % 102.927 823 416.00
4000 000 % 103.882 4 155 280.00
1000 000 3000 000 % 94.381 3964 002.00
900 000 1500 000 % 95.566 1720 188.00
1600 000 % 101.36 1621 760.00
% 100.677 201 354.00
1000 000 % 111.217 1223 387.00
1500 000 2 000 000 % 101.365 2 837 940.00
% 102.273 1227 276.00
% 107.679 1938 222.00
% 104.951 2623 775.00
1000 000 1200 000 % 112.903 2 032 254.00
2 400 000 % 108.288 2598 912.00
1400 000 % 105.688 1479 625.00
1000 000 2 200 000 % 103.586 621 516.00
2 660 000 % 107.774 3170919.70
1 000 000 % 108.366 1678 072.36
% 114.23 1516 180.92
1500 000 % 114.795 4 444 067.25
1722 000 % 109.949 581 311.33
% 104.938 853 397.79
2 370 000 1000 000 % 110.943 1236 059.01
1900 000 % 108.096 351 631.96
1000 000 % 116.683 1233 586.68
1500 000 % 104.262 1560 136.53
11 302 502.24
% 122.875 122 875.00
800 000 % 102.679 2361 617.00
% 106.826 2 243 346.00
520 000 100 000 % 103.846 643 845.20
600 000 % 109.229 1196 086.97
% 108.392 440 743.55
5000 000 % 105.602 4293 988.52
207 209 655.90
-8 670.00
17 -8670.00
139 187.07
-3198.76
-747.72
-11573.72
2 926.69
-16 515.73
-38317.72

% of
net assets

0.34
0.32
1.04
0.48
0.38
1.91
1.82
0.79
0.75

0.09

0.56

1.31

0.57

0.89

1.21

0.94

1.20

0.68
0.29
1.46
0.77
0.70
2.05
0.27
0.39
0.57
0.16
0.57
0.72

5.20
0.06
1.09
1.03
0.30
0.55
0.20
1.97

95.36

0.00

0.00

0.06

0.00
0.00
-0.01

0.00
-0.01

-0.02



DWS Invest Corporate Hybrid Bonds

Count/ Quantity/
Security name units/ principal
currency amount
Closed positions
EUR/GBP 12.1 million .............. ... ... ... ... ...
EUR/USD 50.6 million . ....... ... .. ... ... ..........
Cash at bank
Demand deposits at Depositary
EUR deposits. . ... EUR
Deposits in other EU/EEA currencies
British pound . ... ... ... GBP 9 067
Swedish krona. . ... ... o SEK 540
Deposits in non-EU/EEA currencies
Swissfranc . ... CHF 193 976
Singapore dollar S SGD 35818
US.dollar ... usb 3515878

Other assets

Interestreceivable ....... ... ... . ... il
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

Market price

214 579.39
-7 965.36

4610 483.45

1540 400.10

10 028.49
53.72

178 742.52

22 006.39

2 859 252.23
2766 493.51
2736 191.16
30 302.35
3015 918.64
217 820 057.58

-196 326.97
-196 326.97

-234 613.40

-517 929.38

217 302 128.20

% of
net assets

0.10
0.00

0.71

0.00
0.00

0.08
0.01
1.32
1.27

1.26
0.01

100.24

-0.09
-0.09

-0.11

-0.24

100.00

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

request.

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

Class CHFFCH ... ... CHF
Class CHFLCH ........... ... .. .. CHF
ClassFC ... ... i EUR
Class FC10 . ...t EUR
ClassFD ... o it EUR
Class LC ... ... i S EUR
Class LD EUR
Class TFC EUR
Class TFD EUR
Class XC EUR
Class XD EUR
Class SGD LDMH S SGD
ClassUSDFCH . ... ... usD
ClassUSD FDH. .. ... oo usD
ClassUSDFDQH .......... ... ... ..... usD
ClassUSDLCH....... ... ... ... .. ... o usD
ClassUSDLDMH ... ... usD
Number of shares outstanding

Class CHFFCH ... ... o Count
Class CHFLCH ... ... o Count
Class FC o Count
Class FCT0 .. ..o Count
Class FD Count
Class LC .. Count
Class LD .. Count
Class TFC . .. Count
Class TFD . .. Count
Class XC .. Count
Class XD Count
Class SGD LDMH .. ... o Count
Class USD FCH Count
Class USD FDH Count
Class USD FDQH . ... ... ... . Count
Class USD LCH . Count
ClassUSDLDMH . ... oo Count

Net asset value per share
in the respective currency

127.16
125.02
127.80
103.66
108.13
125.44
110.78
110.39
103.42
133.90
116.27

10.89
144.82
120.86
114.61
142.44
111.87

15 487.811
18 300.5684
303 209.475
29 366.000
12 545.032
250 507.145
60 931.519
169 398.127
40 906.373
334 081.037
424 073.000
1569 470.000
56 550.873
4 852.648
47 962.161
21 616.962
3651.868
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DWS Invest Corporate Hybrid Bonds

Presentation of the maximum limit (according to CSSF circular 11/512)
8% of portfolio value (January 1, 2020 - May 14, 2020)

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

Lowest market risk exposure .. ... .o % 0.705
Highest market risk exposure . . ....................... % 7.668
Average market risk exposure ... ... % 3.467

The values-at-risk were calculated for the period from January 1, 2020, through May 14, 2020, 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.

Presentation of the maximum limit (according to CSSF circular 11/512)
14.14% of portfolio value (May 15, 2020 - December 31, 2020)

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

Lowest market risk exposure .. ... .o % 4.362
Highest market risk exposure . . .............. ... ...... % 5.888
Average market risk exposure ... ... % 5.105

The values-at-risk were calculated for the period from May 15, 2020 through December 31, 2020, 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 0.2, 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 82 073 981.93 as of the reporting date. Does not include any forward currency transactions entered into for currency hedging purposes at the level of the share classes.

Market abbreviations

Futures exchanges
MS = Morgan Stanley Bank AG

Contracti