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Performance - Share Class DPM(USD) 

(in % of fund volume) Portfolio Breakdown 

Corporate Bonds 39.6  
Emerging markets corporates 37.3  
Financial bonds 14.4  
Agencies 4.9  
Emerging markets sovereigns 3.0 
Government bonds 0.7 

Gross weighting, not adjusted for derivative positions.

The fund’s performance was once more
steady in August. Performance was driven by
spread compression across the board, partly
offset by a small negative contribution from
the rates side as Treasury and Bund yields
edged slightly higher. Emerging markets
broadly outperformed developed markets,
with a particularly strong contribution from
Chinese corporates, as contagion fears eased
around problem cases in the financial and
property sectors.

Overall we remain comfortable with the fund’s
diversified credit risk profile, and we leave our
risk levels unchanged for now. Credit
fundamentals keep improving as leading
economies across the globe contain the
economic impact of the pandemic while
emerging markets benefit broadly from rising
commodity prices and robust export demand.
Accordingly we remain close to our limits in
terms of EM and HY exposures (40% and
30% respectively). We keep the rates hedges
in place, with a portfolio duration of 3.50
years.

Fund Management's Comment

Asset Allocation (in % of fund volume) 

99.9Bonds
0.1Cash and other assets                                           

-1.2   Future Short

Breakdown by Rating (in % of bond holdings) 

AAA 3.0
AA 3.1
A 11.9
BBB 48.9
BB 28.9
B 2.7
Not Rated 1.5

The presentation of the structure of the bond credit ratings
is based on both internal and external ratings.

Morningstar Overall Rating™:
Ratings

«««««

Lipper Leaders:

(As at: 30/07/2021)

DB Fixed Income Opportunities

Bond Funds - USD

As at 31/08/2021 August 2021

Investment Policy
The DB Fixed Income Opportunities is a non-
benchmark investment fund investing in fixed
income instruments from developed and
emerging markets. The investment focus is
on corporate bonds. The funds  seeks to
achieve a total return subject to a moderate
level of volatility. The portfolio manager will
manage market exposures actively and may
employ derivatives. The fund may be suitable
for investors looking for income generated by
an opportunistically and actively managed
unconstrained global bond portfolio, with the
aim of medium to long-term capital
preservation. 

Portfolio Analysis

Fund Data

Morningstar Style-Box™
Credit Quality

High

Medium

Low

Interest Rate Sensitivity

Low

Medium

High

Morningstar Category™
USD Diversified Bond

(in %) 

Performance

Calculation of performance is based on the time-weighted return and excludes front-end fees. Individual costs such as fees, commissions and
other charges have not been included in this presentation and would have an adverse impact on returns if they were included. Past performance is
not a reliable indicator of future returns.

Fund

1 m 3 y 1 y 5 y s. Inception 3 y avg 2020 2019 2018 2017 5 y avgYTD 
Cumulative performance (in %) - share class DPM(USD) 

0.4 4.8 20.1 25.2 57.4 1.0 6.3USD 4.6 5.6 -0.6 10.5 7.8
1.2 5.5 18.6 17.9 86.5 4.8 5.8EUR 3.3 -6.7 4.1 12.9 -1.6

The information regarding this product is based on USD. For this reason, the performance in Euros of this product may rise or fall on the basis of
currency fluctuations.

Further Characteristics (3 years) / VAR (1 year) - share class DPM(USD) 

Volatility 6.09% 1.07%VAR (99%/10 days)Maximum Drawdown -7.83%

--Alpha Tracking Error ----Beta
Correlation Coefficient --Information Ratio --Sharpe Ratio 0.78
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(in % of fund volume) Breakdown by Currency 

United States dollar 100.0

Incl. forward exchange transactions, negative and positive figures reflect expected
currency developments.

Breakdown by Country (Bonds) (in % of fund volume) 

USA 14.7  
Great Britain 6.7  
Germany 6.6  
China 6.1  
Italy 5.1 
Japan 4.8 
Hongkong SAR 4.6 
France 4.6 
Brazil 4.5 
Chile 3.3 
Other Countries 38.8  
Gross weighting, not adjusted for derivative positions.

Gross weighting, not adjusted for derivative positions.

(in % of fund volume) Principal Holdings (Bonds) 

Kreditanst.f.Wiederaufbau 21/25.04.23 3.0
Equinix 21/15.05.26 1.5
Petrobras Global Finance 20/03.01.31 1.5
UniCredit 21/03.06.27 144a 1.4
Vodafone Group 21/04.06.81 S.NC10 1.2
Amdocs 20/15.06.30 1.2
CBQ Finance 21/12.05.26 MTN 1.2
Itau Unibanco Holding 21/15.04.31 Reg S CoCo 1.2
Suzano Austria 19/15.04.29 1.2
AIA Group 18/20.09.21 Reg S MTN 1.2
Total 14.6

Portfolio Analysis

Key Figures regarding the Fund's Assets  

Yield (in %) Current Interest Rate (in %) 3.82.8
3.5 Modified DurationDuration (in years) 3.6 Maturity (in years) 11.2

Average Rating BBB

1 m 1 y 3 y 5 y s.
Inception 

YTD 3 y avg 5 y avg 2017 2018 2019 2020 
Cumulative performance (in %) 

0.3 3.4 11.3 10.0 24.5 0.2 3.6ADV (EUR)(EUR) 1.9 2.9 -3.7 6.8 5.4
0.4 4.2 18.3 22.0 40.8 0.7 5.8ADV (USD)(USD) 4.1 5.0 -1.1 10.0 7.3
0.3 3.3 11.3 9.9 19.2 0.1 3.6ADV D (EUR)(EUR) 1.9 2.9 -3.8 6.8 5.5
0.4 4.2 -- -- 18.9 0.7 --ADV D (USD)(USD) -- -- -- 10.0 7.2
0.4 3.9 12.8 12.7 38.7 0.6 4.1DPM (EUR)(EUR) 2.4 3.5 -3.3 7.3 5.8
0.4 4.8 20.1 25.2 57.4 1.0 6.3DPM (USD)(USD) 4.6 5.6 -0.6 10.5 7.8
0.4 4.8 -- -- 20.6 1.0 --DPM D (USD)(USD) -- -- -- 10.5 7.8
0.4 3.8 12.9 -- 10.7 0.4 4.1WAM ADV (EUR)(EUR -- -- -- 7.4 5.9
0.4 4.7 20.0 -- 19.0 1.0 6.3WAM ADV (USD)(USD -- -- -- 10.5 7.7
0.4 4.7 -- -- 20.4 1.0 --WAM_ADVDUSD(USD -- -- -- 10.5 7.7

  2  /  7Page



Marketing Material

Mainzer Landstraße 11-17

Tel.: +49 (0) 69 / 910 - 12371
Fax: +49 (0) 69 / 910 - 19090
Internet: www.dws.com

60329 Frankfurt am Main

DWS Investment GmbH
Address

 
E-Mail: info@dws.com

DB Fixed Income Opportunities

Bond Funds - USD

As at 31/08/2021 August 2021

Because of its composition or the techniques used by its managers, the fund is subject to heightened volatility. Consequently, unit prices may
fluctuate sharply in either direction within short periods of time.

Please note that not all share classes and subfunds respectively are registered in every country.

Units issued by DWS Invest SICAV may only be sold or offered for sale in jurisdictions in which such offer or sale is permitted.

Note

Fund Data
Portfolio Manager Deutsche Bank (Suisse) S.A. Assets 503.2 Mio. USD
Portfolio Manager since 31/10/2011 Fund Currency USD
Portfolio Management Company Deutsche Bank (Suisse) SA Launch Date 31/10/2011
Portfolio Management Location Switzerland Fiscal Year End 31/12/2021
Management Company DWS Investment S.A. Investor profile Growth-oriented
Legal Structure SICAV
Custodian State Street Bank GmbH, Lux.

Share Classes
Earnings Front-end Load Issue Price Redemption

Price 
Interim Gains Management

Fee 
Running costs /

TER  
Minimum
Invest-
ment

Amount 

ISIN Code Share
Class 

Cur. plus
performance-
related fee 

LU0654992311 Accumulation --ADV (EUR) 5.00% 130.75 124.52 0.800% 0.93% (1) --EUR

LU0654992402 Accumulation --ADV (USD) 5.00% 147.86 140.82 0.800% 0.89% (1) --USD

LU0821077111 Distribution --ADV d (EUR) 5.00% 103.36 98.44 0.800% 0.93% (1) --EUR

LU1877585213 Distribution --ADV d (USD) 5.00% 117.25 111.67 0.800% 0.91% (1) --USD

LU0654989283 Accumulation 5,000,000DPM (EUR) 0.00% 138.72 138.72 0.345% 0.43% (1) --EUR

LU0654989366 Accumulation 5,000,000DPM (USD) 0.00% 157.36 157.36 0.345% 0.39% (1) --USD

LU1877585304 Distribution 5,000,000DPM d (USD) 0.00% 111.93 111.93 0.345% 0.38% (1) --USD

LU1687305786 Accumulation --WAM ADV (EU 5.00% 116.23 110.69 0.345% 0.47% (1) --EUR

LU1687305943 Accumulation --WAM ADV (US 5.00% 124.97 119.02 0.345% 0.43% (1) --USD

LU1877586708 Distribution --WAM_ADVdUS 5.00% 117.49 111.89 0.345% 0.43% (1) --USD
(1) The Total Expense Ratio (TER) generally includes all expense items charged to the Fund apart from transaction costs and  performance fees. If the Fund invests a substantial part of its
assets in target funds, the costs of the respective funds and payments received by them will also be taken into account. The Fund incurred the total expenses listed here in its last financial year
which ended on 31/12/2020. They are subject to change from year to year.
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Legal Disclaimer

Investor profile: Growth-oriented
The Fund is intended for the growth-oriented investor seeking returns higher than those from capital market interest rates, with capital growth generated primarily
through opportunities in the equity and currency markets. Security and liquidity are subordinate to potential high returns. This entails higher equity, interest rate and
currency risks, as  well as default risks, all of which can result in a loss of capital.

Please note that the information from Morningstar and Lipper Leaders relates to the previous month.

Morningstar Overall Rating™

© 2021 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or
distributed; and (3) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses
arising from any use of this information. Past performance is no guarantee of future results.

Lipper Leaders

© 2021 Lipper - Thomson Reuters Lipper. All rights reserved. Any copying, republication or redistribution of Lipper content is expressly prohibited without the prior
written consent of Lipper. Neither Lipper, other members of the Thomson Reuters group, nor its data providers shall be liable for any errors or delays in the content
or for any actions taken in reliance thereon. Lipper performance rankings are calculated using data available at the time of calculation and may not represent all the
funds tracked by Lipper. The presentation of performance data does not constitute a recommendation to buy or sell a fund or an investment recommendation for a
specific market segment. Lipper analyzes the past performance of funds. Past results are no guarantee for the future performance of an investment fund. Lipper and
the Lipper logo are registered trademarks of Thomson Reuters.

Lipper Leaders Rating System - Ratings from 1 (lowest) to 5 (highest)

First digit = Total Return; second digit = Consistent Return; third digit = Preservation; fourth digit = Expense

For Investors in Singapore

DWS is the brand name of DWS Group GmbH & Co. KGaA. The respective legal entities offering products or services under the DWS brand are specified in the
respective contracts, sales materials and other product information documents.  DWS Group GmbH & Co. KGaA, its affiliated companies and its officers and
employees (collectively “DWS Group”) are communicating this document in good faith and on the following basis.
This document has been prepared without consideration of the investment needs, objectives or financial circumstances of any investor. Before making an
investment decision, investors need to consider, with or without the assistance of an investment adviser, whether the investments and strategies described or
provided by DWS Group, are appropriate, in light of their particular investment needs, objectives and financial circumstances. Furthermore, this document is for
information/discussion purposes only and does not constitute an offer, recommendation or solicitation to conclude a transaction and should not be treated as giving
investment advice.
DWS Group does not give tax or legal advice. Investors should seek advice from their own tax experts and lawyers, in considering investments and strategies
suggested by DWS Group. Investments with DWS Group are not guaranteed, unless specified.

The information contained in this document does not constitute a financial analysis but qualifies as marketing communication. This marketing communication is
neither subject to all legal provisions ensuring the impartiality of financial analysis nor to any prohibition on trading prior to the publication of financial analyses.

Investments are subject to various risks, including market fluctuations, regulatory change, possible delays in repayment and loss of income and principal invested.
The value of investments can fall as well as rise and you might not get back the amount originally invested at any point in time. Furthermore, substantial fluctuations
of the value of the investment are possible even over short periods of time. The terms of any investment will be exclusively subject to the detailed provisions,
including risk considerations, contained in the offering documents. Investment returns may also increase or decrease due to exchange rate fluctuations. When
making an investment decision, you should rely on the final documentation relating to the transaction and not the summary contained herein. Past performance is no
guarantee of current or future performance. Nothing contained herein shall constitute any representation or warranty as to future performance.
Although the information herein has been obtained from sources believed to be reliable, DWS Group does not guarantee its accuracy, completeness or fairness. No
liability for any error or omission is accepted by DWS Group. Opinions and estimates may be changed without notice and involve a number of assumptions which
may not prove valid. All third party data (such as MSCI, S&P, Dow Jones, FTSE, Bank of America Merrill Lynch, Factset & Bloomberg) are copyrighted by and
proprietary to the provider. DWS Group or persons associated with it may (i) maintain a long or short position in securities referred to herein, or in related futures or
options, and (ii) purchase or sell, make a market in, or engage in any other transaction involving such securities, and earn brokerage or other compensation.

DWS Group has no obligation to update, modify or amend this document or to otherwise notify the recipient in the event that any matter stated herein, or any
opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate.

The document was not produced, reviewed or edited by any research department within DWS Group and is not investment research. Therefore, laws and
regulations relating to investment research do not apply to it. Any opinions expressed herein may differ from the opinions expressed by other DWS Group
departments including research departments. This document may contain forward looking statements. Forward looking statements include, but are not limited to
assumptions, estimates, projections, opinions, models and hypothetical performance analysis. The forward looking statements expressed constitute the author’s
judgment as of the date of this material. Forward looking statements involve significant elements of subjective judgments and analyses and changes thereto and/or
consideration of different or additional factors could have a material impact on the results indicated. Therefore, actual results may vary, perhaps materially, from the
results contained herein. No representation or warranty is made by DWS Group as to the reasonableness or completeness of such forward looking statements or to
any other financial information contained herein.
This document may not be reproduced or circulated without DWS Group’s written authority. The manner of circulation and distribution of this document may be
restricted by law or regulation in certain countries, including the United States.

In accordance with the investment policy.

• The fund invests in bonds, the value of which depends on whether the issuer is able to afford its payments. The deterioration of credit quality (ability and
willingness to repay) may have an adverse affect on the value of the bond.• Due to its composition/the techniques used by the Fund management, the investment
fund has elevated volatility, i.e. the share price may be subject to significant fluctuations up or down within short periods of time.  The share value may fall below the
purchase price at which the customer acquired the share at any time.

Opportunities 

Risks 
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Legal Disclaimer

This document is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country
or other jurisdiction, including the United States, where such distribution, publication, availability or use would be contrary to law or regulation or which would subject
DWS Group to any registration or licensing requirement within such jurisdiction not currently met within such jurisdiction. Persons into whose possession this
document may come are required to inform themselves of, and to observe, such restrictions.
Unless notified to the contrary in a particular case, investment instruments are not insured by the Federal Deposit Insurance Corporation (”FDIC“) or any other
governmental entity, and are not guaranteed by or obligations of DWS Group.

© 2021 DWS Investments Singapore Limited.

In Singapore, this document is issued by DWS Investments Singapore Limited. This document has not been reviewed by the Monetary Authority of Singapore.

The offer or invitation of the shares of the fund(s), which is the subject of this document, does not relate to a collective investment scheme which is authorised under
section 286 of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”) or recognised under section 287 of the SFA. The fund(s) is not authorised or
recognised by the Monetary Authority of Singapore (the “MAS”) and its shares are not allowed to be offered to the retail public. This document and any other
document or material issued in connection with the offer or sale is not a prospectus as defined in the SFA. Accordingly, statutory liability under the SFA in relation to
the content of prospectuses would not apply. You should consider carefully whether the investment is suitable for you.

This document has not been registered as a prospectus with the MAS. Accordingly, this document and any other document or material in connection with the offer or
sale, or invitation for subscription or purchase, of shares of the fund(s) may not be circulated or distributed, nor may shares of the fund(s) be offered or sold, or be
made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under
Section 304 of the SFA, (ii) to a relevant person pursuant to Section 305(1), or any person pursuant to Section 305(2), and in accordance with the conditions
specified in Section 305 of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.

Where shares are subscribed or purchased under Section 305 by a relevant person which is:

(a) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold investments and the entire
share capital of which is owned by one or more individuals, each of whom is an accredited investor; or
(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary of the trust is an individual who
is an accredited investor,

securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not be
transferred within six months after that corporation or that trust has acquired the shares pursuant to an offer made under Section 305 except:

(1) to an institutional investor or to a relevant person defined in Section 305(5) of the SFA, or to any person arising from an offer referred to in Section
275(1A) or Section 305A(3) (i) (B) of the SFA;
(2) where no consideration is or will be given for the transfer;
(3) where the transfer is by operation of law;
(4) as specified in Section 305A
(5) of the SFA; or as specified in Regulation 36 of the Securities and Futures (Offers of Investments) (Collective Investment Schemes) Regulations 2005 of
Singapore.

For Investors in Hong Kong

The fund is not authorized by the Securities and Futures Commission of Hong Kong, and is not available for subscriptions by investors in Hong Kong, other than to
professional investors as stipulated in the Securities and Futures Ordinance. This document has not been reviewed by the Securities and Futures Commission of
Hong Kong.

Investment involves risk, including possible loss of principal amount invested. Past performance information presented is not indication of future results. The
investment returns are denominated in share class dealing currency, which may be a foreign currency. The US/HK dollar-based investors are therefore exposed to
fluctuations in the US/HK dollar / foreign currency exchange rates. Investors should read the offering documents for further details, including the risk factors before
investing.

This document is for information purposes only and is not the basis for any contract to deal in any security or instrument, or for DWS Group GmbH & Co. KGaA or its
affiliates ("DWS") to enter into or arrange any type of transaction as a consequence of any information contained here. This document does not constitute an offer,
recommendation or solicitation to conclude a transaction and should not be treated as giving investment advice. You are advised to consult your financial adviser
before making any investment decision.

Although the information provided by third party was compiled from sources believed to be reliable, no liability for any error or omissions is acceptable by DWS, its
approved distributors, or its affiliates or any of its directors or employee. The information and opinions contained herein is for general reference only and may change
without notice, and should not be relied upon for any investment decision. All third party data (such as MSCI, S&P, Dow Jones, FTSE, Bank of America Merrill Lynch,
Factset & Bloomberg) are copyrighted by and proprietary to the provider.

This document may include forward looking statements. The forward looking statements expressed constitute the author’s judgment as of the date of this material.
Forward looking statements involves significant elements of subjective judgments and analyses and changes thereto and / or consideration of different or additional
factors could have a material impact on the results indicated. No representation or warranty is made by DWS as to the reasonableness or completeness of such
forward looking statement or to any other financial information contained herein.

This document is issued by DWS Investments Hong Kong Limited (“DWS HK”) and is the property and copyright of DWS HK. This document may not be reproduced
or circulated without DWS HK’s written consent. The manner of circulation and distribution of this document may be restricted by law or regulation in certain
countries, including the United States. All rights reserved.

© 2021 DWS Investments Hong Kong Limited
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Alpha
A measure of the difference between the risk-adjusted return on an investment and a benchmark. The alpha measures the part of the
performance that cannot be explained by market movements or market risk, but rather is derived from the selection of securities within the
market. Alpha is a way of measuring the active contribution to performance made by the portfolio manager. It is also a good yardstick to use
when comparing several funds. The figure is calculated on a 3-yearly basis.

Average dividend yield
Measures the average dividend amount, based on the current share price. This figure is calculated based on the shares (including ADRs/GDRs -
> Depositary receipts) and REITs contained in a fund.

Average market capitalization
Measures the average market capitalization of the shares, REITs and ADRs/GDRs (depositary receipts) contained in a fund. The market
capitalization represents the total market value of a company as determined by multiplying the number of shares issued by the current share
price.

Beta factor
A measure of sensitivity - given as the average percentage change in the price of a fund when the market (benchmark) rises or falls by 1%. A
value over (under) 1 means that on average the fund exhibits more (less) volatility than the benchmark. The figure is calculated on a 3-yearly
basis.

Correlation coefficient
Describes the degree to which two values (fund versus benchmark) move in the same direction. The value of the correlation coefficient is
between -1 and +1. A correlation of +1 means that the fund generally moves in the same direction as the benchmark, while -1 indicates that the
fund generally moves in the opposite direction. A correlation of 0 means that there is no relation between the price movements of the fund and
the benchmark. The figure is calculated on a 3-yearly basis.

Current interest yield
The current interest yield differs from the nominal interest rate because securities are bought at a price that can be higher or lower than their
nominal value. Since interest is always paid on the nominal value, the following calculation is used: (interest rate x 100)/price = effective yield.

Duration (in years/in months)
A measure of the sensitivity of an investment to changes in interest rates. Duration, which was developed by Frederick Macaulay, is the average
period for which invested capital is committed. Because of the interest payable over time on the invested capital, duration is shorter than ->
maturity. This version of duration is used in DWS Top Reporting and refers to invested assets (without “Cash and other holdings”).

Information ratio
The information ratio measures the difference between the annualized average return of the fund and that of the benchmark, divided by the �
Tracking error. The higher this value is, the more the investor compensated for the risk in the fund. The figure is calculated on a 3-yearly basis.

Maturity (in years/in months)
The amount of time until the maturity of an obligation, such as a bond. Refers to invested fund assets (without “Cash and other holdings”).

Maximum drawdown
The maximum drawdown is the largest percentage drop in value in a given period of time. It measures the amount the fund falls from its highest
point to its lowest point in the selected timeframe. The figure is calculated on a 3-yearly basis.

Modified duration (in years/in months)
Serves as a measure of interest-rate sensitivity. Modified duration indicates the percentage change in price of a bond (in a portfolio) when the
market interest rate changes by 1%. In order to calculate the percentage change in the bond price, the modified duration of the bond is
multiplied by the percentage change in the interest rate. This figure helps investors assess the risks and opportunities of a bond at a glance.

Sharpe ratio
A measure of risk developed by William F. Sharpe, defined as the excess return on an investment over that of a risk-free investment in relation
to the risk of the investment. The higher the Sharpe ratio, the higher the return the investor receives for the risk the investment carries
(expressed in volatility). The Sharpe ratio can be used to compare multiple funds. The figure is calculated on a 3-yearly basis.

Tracking error
The tracking error is the standard deviation of the yield differential between a fund and its benchmark. This makes it a measure of how well the
fund manager tracks the benchmark. The figure is calculated on a 3-yearly basis.

VaR (Value at Risk)
A measure of risk that indicates the maximum fund losses with a given probability for a given period of time (holding period). VaR is calculated
on the basis of the daily prices of the individual securities contained in the portfolio for a year.

Yield
The yield is the annual return on a capital investment, measured as the actual interest earned (effective yield) on the capital invested. It is based
on the fund’s income (e.g., interest, dividends, realized capital gains) and change in the price of the assets held in the fund. The yield of a fund is

Glossary
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derived from the invested assets (without “Cash and other holdings”) and is presented as a “gross” figure, i.e., before the deduction of total
expenses/fee.

Volatility
Volatility expresses the degree to which the yield on an investment (the price performance of a fund, for example) varies from a mean value in a
specific period of time. This makes it a measure of fund risk. The greater the variation from the mean, the higher the volatility. Knowing the
volatility allows investors to assess how uncertain the return potential of an investment is. The figure is calculated on a 3-yearly basis.

Glossary
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