DWS Fixed Maturity

Annual Report 2021/2022

Investment Company with Variable Capital (SICAV)
Incorporated under Luxembourg Law

/DWS






Contents

Annual report 2021/2022
for the period from July 1, 2021, through June 30, 2022

General INTOIMN AT ON o e 3

Annual report DWS Fixed Maturity, SICAV

DWS Fixed Maturity Corporate Bonds 2021 (in liquidation) ..........ccccooooiiiiiiiiiinnnnn... 8
DWS Fixed Maturity Corporate Bonds 2022 (in liquidation) ..........ccccooeeiiviiieiiiinnnnn... 13
DWS Fixed Maturity Corporate Bonds 2024 ...........cooiiiiiiiiiiieee e 18
DWS Fixed Maturity Corporate Bonds 2024 [l ...........oooviiiiiiiiiii e 25
DWS Fixed Maturity Corporate Bonds 2025 ... 32
DWS Fixed Maturity Corporate Bonds 2025 1l .........ccoooeiiiiiiii e 39
DWS Fixed Maturity ESG Multi Asset Defensive 2026 ............ccooooviiiieiiiiiieeieen . 46
DWS Fixed Maturity FlexInvest Dividend 2022 .............ooovviiiiiiiiiiiiiiiiiicceeeeenns 58
DWS Fixed Maturity FlexInvest Income 2025 ..........ccoooiiiiiiiiii e 66
DWS Fixed Maturity Global Bonds Dynamic Plus 2024 ............cccoooooiiiiiiiieeeee 72
DWS Fixed Maturity Global Bonds Dynamic Plus 2024 1l ... 80
DWS Fixed Maturity High Yield Bonds 2021 Il (in liquidation).............cccccooeeeeeeeooo 88
DWS Fixed Maturity High Yield Bonds 2021 Il (in liquidation)..........c..cccooieeeieiinnnn... 93
DWS Fixed Maturity High Yield Bonds 2024 ............ccoooiiiiiiiiie e 98
DWS Fixed Maturity High Yield Bonds 2025 ... 107
DWS Fixed Maturity Multi ASSet 2022 ..o 116
DWS Fixed Maturity Multi Asset 2022 [1 ..o 123
DWS Fixed Maturity Multi AssSet 2024 .......coovmiiiee e 131
DWS Fixed Maturity Multi Asset 2025 ... 139
DWS Fixed Maturity Multi Asset 2025 [l ... 147

DWS Fixed Maturity Multi ASSet 2026 ........cooiiiiiiiiiee e 155



DWS Fixed Maturity Multi Asset 2026 11 ..o 164

DWS Fixed Maturity Multi Asset 2026 Il ... 173
DWS Fixed Maturity Multi ASSEt 2027 .....veeeiiiiieee e 182
DWS Fixed Maturity Multi Asset 2027 [l ... 191
DWS Fixed Maturity Multi Asset Concept 2022........cooiieiiiiiieeee e 200
DWS Fixed Maturity Multi Bonds EUR 2026..............ooiiiiiiiii 207
DWS Fixed Maturity USD Corporate Bonds 2021 (EUR) (in liquidation)................... 216
Report of the Réviseur d'Entreprises agréé .............cooeeeiiiiiiiiiiiiiie e 234

Supplementary information

Remuneration DISCIOSUIE ... ... 240
Fees and shareholdings of members of the Board of Directors...............ccooeeevvennn... 242
Information pursuant to Regulation (EU) 2015/2365 ........cccooovviiiiiiiiiiiieeieeeeee 243

Information pursuant to Regulation (EU) 2019/2088
and pursuant to Regulation (EU) 2020/852 .......coommiiiiie e 319



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 per-
formance is not a guide to
future results. The correspond-
ing benchmark — if available —is
also presented in the report. All
financial data in this publication
is as of June 30, 2022 (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.).



Liquidations of sub-funds

The sub-fund DWS Fixed Maturity Corporate Bonds 2021 (in liquidation) was liquidated effective August 31, 2021, in
accordance with a resolution of the Board of Directors of the SICAV. The issue of new sub-fund units was already
discontinued effective June 27, 2014. Investors could return sub-fund shares until August 10, 2021.

The sub-fund DWS Fixed Maturity Corporate Bonds 2022 (in liquidation) was liquidated effective April 22, 2015, in
accordance with a resolution of the Board of Directors of the SICAV. The issue of new sub-fund units was already
discontinued effective April 22, 2015. Investors could return sub-fund shares until February 14, 2022.

The sub-fund DWS Fixed Maturity High Yield Bonds 2021 Il (in liquidation) was liquidated effective August 31, 2021,
in accordance with a resolution of the Board of Directors of the SICAV. The issue of new sub-fund units was already
discontinued effective August 6, 2015. Investors could return sub-fund shares until August 10, 2021.

The sub-fund DWS Fixed Maturity High Yield Bonds 2021 11l (in liquidation) was liquidated effective December 15, 2021,
in accordance with a resolution of the Board of Directors of the SICAV. The issue of new sub-fund units was already
discontinued effective December 6, 2016. Investors could return sub-fund shares until November 24, 2021.

The sub-fund DWS Fixed Maturity USD Corporate Bonds 2021 (EUR) (in liquidation) was liquidated effective
August 27, 2021, in accordance with a resolution of the Board of Directors of the SICAV. The issue of new sub-fund
units was already discontinued effective January 22, 2016. Investors could return sub-fund shares until August 6,
2021.

Material events after the reporting date

The sub-fund DWS Fixed Maturity FlexInvest Dividend 2022 (EUR) (in liquidation) was liquidated on August 2, 2022,
against the backdrop of its scheduled end of term being reached as set out in the sales prospectus. The issue of new
sub-fund units was already discontinued effective August 8, 2016. Investors could return sub-fund shares until
July 12, 2022.

The sub-fund DWS Fixed Maturity Multi Asset 2022 (in liquidation) was liquidated on August 16, 2021, against the
backdrop of its scheduled end of term being reached as set out in the sales prospectus. The issue of new sub-fund
units was already discontinued effective December 17, 2014. Investors could return sub-fund shares until July 26,
2022.

The sub-fund DWS Fixed Maturity Multi Asset 2022 Il (in liquidation) was liquidated on August 16, 2022, against the
backdrop of its scheduled end of term being reached as set out in the sales prospectus. The issue of new sub-fund
units was already discontinued effective May 21, 2015. Investors could return sub-fund shares until July 26, 2022.

The sub-fund DWS Fixed Maturity Multi Asset Concept 2022 (in liquidation) was liquidated on November 4, 2022,
against the backdrop of its scheduled end of term being reached as set out in the sales prospectus. The issue of new
sub-fund units was already discontinued effective November 10, 2015. Investors could return sub-fund shares until
October 14, 2022.



Russia/Ukraine crisis

The conflict between Russia and Ukraine marked a dramatic turning point in Europe, which, among other things, is
expected to have a lasting effect on Europe’s security architecture and energy policies and to cause considerable vol-
atility. However, the specific or possible medium-to-long-term effects of the crisis on the economy, individual markets
and sectors, as well as the social implications, cannot be conclusively assessed due to the uncertainty at the time of
preparing this report. The Management Company is therefore continuing its efforts, within the framework of its risk
management strategy, to assess these uncertainties and their possible impact on the activities, liquidity and perfor-
mance 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.

Coronavirus crisis

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

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

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

DWS Fixed Maturity Corporate Bonds 2021 (in liquidation)

Investment objective and
performance in the reporting
period

The objective of the investment
policy of the sub-fund DWS
Fixed Maturity Corporate Bonds
2021 (in liquidation) was the
payment of sustainable annual
distributions while maintaining
the invested capital until the
maturity of the sub-fund on
August 31, 2021 (no guaran-
tee). In order to achieve this,
the sub-fund preferred to invest
in Italian government bonds
(Buoni del Tesoro Poliennali)
and German government
bonds that are denominated

in euros or hedged against

the euro. Derivatives such as
credit default swaps were used
to optimize returns and repre-
sent the exposure to corporate
bonds. The residual maturity

of the securities in the portfo-
lio was based on the maturity
date of the sub-fund, which
was liquidated as scheduled on
August 31, 2021.

The investment environment in
the reporting period was char-
acterized by still very low, partly
negative interest rates in the
industrial countries, high levels
of debt worldwide, uncertainty
regarding the monetary policy
of the central banks, and the
COVID-19 pandemic*. Against
this backdrop, the sub-fund
kept its value almost stable
(-0.1%; BVI method, in euros)
in the period from the begin-
ning of July 2021 to the end

of August 2021 (date of its
liquidation).

DWS FIXED MATURITY CORPORATE BONDS 2021 (IN LIQUIDATION)
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“BVI method"” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results.

As of: August 31, 2021 (liquidation date)

DWS FIXED MATURITY CORPORATE BONDS 2021 (IN LIQUIDATION)

Performance at a glance
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Since the beginning of the shortened fiscal year
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“BVI method” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results.

As of: August 31, 2021 (liquidation date)

Data on euro basis

Investment policy in the
reporting period

Government bonds from Italy
and Germany formed the basis
of the sub-fund’s portfolio. In
addition, within the scope of
flexible interest rate manage-
ment, derivatives in the form of
interest rate swaps were used
to limit, for example, risks of
changes in interest rates. In
view of the sub-fund’s remain-
ing residual maturity, no more
credit default swaps (CDS;
credit derivatives) were entered

into during the reporting period.

Liquidation of the sub-fund
The sub-fund DWS Fixed Matu-
rity Corporate Bonds 2021 V (in
liquidation) was liquidated as
scheduled on August 31, 2021.
The issue of new sub-fund

shares was already discontin-
ued effective June 27, 2014.
Investors could return sub-fund
shares until August 10, 2021.

Information on
environmental and/or

social characteristics

This sub-fund was a product
within the meaning of Article 6
of Regulation (EU) 2019/2088
(Regulation on sustainability-
related disclosure requirements
in the financial services sector).

Note pursuant to Article 7

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

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



* The coronavirus crisis (COVID-19) also
represented a significant challenge for
the global economy and was thus a major
event in the reporting period. Uncertain-
ties regarding the impact of COVID-19
are of significance for understanding
the annual financial statements. Further
details in this regard are provided in the
explanations in the “General information”
section.



Liguidation statement

DWS Fixed Maturity Corporate Bonds 2021 (in liquidation)

Statement of net assets as of August 31, 2021

Amount in EUR

% of

net assets
l. Assets
1. Cash at bank 6482436.67 100.00
Il. Net assets 6482 436.67 100.00

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



DWS Fixed Maturity Corporate Bonds 2021

Investment portfolio - August 31, 2021

Count/ Quantity/
Security name currency principal
(~/'000) amount
Cash at bank
Demand deposits at Depositary
EUR deposits. . .. ... EUR 6482 436.67

Total assets 1
Net assets
Net asset value per share

Number of shares outstanding

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

(in liquidation)

Purchases/ Sales/
additions disposals
in the reporting period

Market price

100

Total market
value in
EUR

6482436.67

6482436.67

6482436.67

6482436.67

99.08

65424.000

% of
net assets

100.00

100.00

100.00

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.

Maximum limit for the market risk exposure (according to CSSF circular 11/512)
14.14% of portfolio value

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

Lowest market risk exposure ... ... % 0.000
Highest market risk exposure . . . ............... % 0.148
Average market risk exposure . ... ... L. % 0.102

The values-at-risk were calculated for the period from July 1, 2021, through August 31, 2021, using the VaR method of historical simulation with a 99% confidence level, a 10-day holding
period and an effective historical observation period of one year. Market risk is the risk to the fund's assets arising from an unfavorable change in market prices. The Company determines

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

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

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

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

totaled EUR 0.00 as of the reporting date.

Notes on valuation

Against the backdrop of the scheduled end of term of the sub-fund being reached on August 31, 2021, as set out in the sales prospectus, the financial statements were prepared on the

basis of liquidation values with the premise of the Company operating as a going concern having been relinquished.

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.

Footnotes

1 Does not include positions with a negative balance, if such exist.
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DWS Fixed Maturity Corporate Bonds 2021 (in liquidation)

Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets for the fund

for the period from July 1, 2021, through August 31, 2021

I. Income
1. Interest from securities (before withholding tax) ... ... EUR 38178.61
Totalincome ........... ..ottt EUR 38178.61
Il. Expenses
1. Interest on borrowings and negative interest
on deposits and similar expenses. . ................ EUR -1272.44

thereof:

Commitment fees............. EUR -11.63
2. Managementfee......... ... ... .. .. ... .. ... EUR -4032.43

thereof:

All-infee ... ... . oL
3. Other expenses EUR -23.19

thereof:

Legal and consulting expenses. . . EUR -5.92

Taxe d'abonnement ........... EUR -17.27
Total expenses. .........covuiiiiiiiin i EUR -5328.06
Ill. Net investmentincome......................... EUR 32850.55
IV. Sale transactions
1.Realizedgains . .......... . EUR 0.00
2. Realized losses . .......... . i EUR -706 822.83
Capital gains/losses ..............ccvuiiiiiiinnenn. EUR -706 822.83
V. Realized net gain/loss for the shortened fiscal year.. EUR -673972.28
1. Net change in unrealized appreciation ............... EUR 0.00
2. Net change in unrealized depreciation .. ............. EUR 668272.91
VI. Unrealized net gain/loss for the shortened fiscal year EUR 668 272.91
VII. Net gain/loss for the shortened fiscal year........ EUR -5699.37

Note: The net change in unrealized appreciation (depreciation) is calculated by subtracting
the total of all unrealized appreciation (depreciation) at the end of the shortened fiscal
year from the total of all unrealized appreciation (depreciation) at the beginning of the
shortened fiscal year. Total unrealized appreciation (depreciation) includes positive (nega-
tive) differences resulting from the comparison of the values recognized for the individual
assets as of the reporting date with their respective acquisition costs.

Unrealized appreciation/depreciation is shown without income adjustment.
BVI total expense ratio (TER)

The total expense ratio was 0.37% p.a. The TER expresses total expenses and fees
(excluding transaction costs) including any commitment fees as a percentage of the
fund's average net assets for a given fiscal year.

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 21.48.

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

gD

d for the

ion: pr

I. Value of the fund’s net assets at the beginning

of the shortened fiscal year . .. EUR 6681337.27
1. Netinflows ... .o EUR -193224.73
a) Inflows from subscriptions . ................... EUR 0.00
b) Outflows from redemptions ... EUR -193224.73
2. Income adjustment. ............ ... EUR 23.50
3. Net gain/loss for the shortened fiscal year........... EUR -56699.37
thereof:
Net change in unrealized appreciation EUR 0.00
Net change in unrealized depreciation EUR 668272.91
Il. Value of the fund’s net assets at the end
of the shortened fiscal year. .. .................... EUR 6482436.67
Summary of gains/losses
Realized gains (incl. income adjustment)............. EUR 0.00
Realized losses (incl. income adjustment) ............ EUR -706 822.83
from:
Securities transactions .......... ... oL o EUR -706 154.75
(Forward) currency transactions ................... EUR -668.08
Net change in unrealized appreciation/depreciation ... EUR 668272.91
from:
Securities transactions .. ........... ... .o .. EUR 668272.91

Details on the distribution policy*

The income for the shortened fiscal year is reinvested.

* Additional information is provided in the sales prospectus.

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

Net assets at the end Net asset

of the (shortened) value per

fiscal year, EUR share, EUR
August 31, 2021 (liquidation date) 6482 436.67 99.08
2021 6681337.27 99.17
2020 8887376.31 97.09

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 Fixed Maturity Corporate Bonds 2022 (in liquidation)

Investment objective and
performance in the reporting
period

The objective of the investment
policy of the sub-fund DWS
Fixed Maturity Corporate Bonds
2022 (in liquidation) was the
payment of sustainable annual
distributions while maintaining
the invested capital until the
maturity of the sub-fund on
March 7, 2022 (no guarantee).
In order to achieve this, the
sub-fund invested in corpo-
rate bonds denominated in or
hedged against the euro and
of which at least 70% had an
investment-grade rating. In
addition, a maximum of 30%
of these corporate bonds were
permitted to have a high-yield
rating (rating of BB+ or lower).
However, no more than 10%
were permitted to have a min-
imum rating of CCC. All limits
referred to the time of acquisi-
tion. The sub-fund was allowed
to use derivatives to improve
returns. The residual maturity
of the securities in the portfo-
lio was based on the maturity
date of the sub-fund, which
was liquidated as scheduled on
March 7, 2022.

The investment environment

in the reporting period was
characterized by the COVID-
19 pandemic, high levels of
debt worldwide, still very low,
sometimes negative interest
rates in the industrial countries
and uncertainty regarding the
monetary policy of the central
banks, particularly in view of
the significant rise in inflation
rates. However, the Russia/
Ukraine conflict, which has
been escalating since February

DWS FIXED MATURITY CORPORATE BONDS 2022 (IN LIQUIDATION)
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: March 7, 2022 (liquidation date)

DWS FIXED MATURITY CORPORATE BONDS 2022 (IN LIQUIDATION)
Performance at a glance

ISIN Since the beginning of the shortened fiscal year
LU1095503022 1.5%

“BVI method” performance, i.e., excluding the initial sales charge.
Past performance is no guide to future results. As of: March 7, 2022 (liquidation date)

Data on euro basis

2022, has also had a growing
impact on market activity.
Against this backdrop, in the
period from the beginning of
July 2021 through March 7,
2022 (liquidation date), the sub-
fund recorded a decline in value
of 1.5% per share (BVI method,
in euro).

economy — supported the price
development in the financial
markets. Since the beginning
of 2021, the economic outlook
improved initially, boosted by
the efforts and packages of
measures undertaken by the
international community to
address the economic impact
of the coronavirus crisis and
by the approvals of COVID-19
vaccines and the vaccination
campaigns. However, as 2021
progressed, the question of
inflation also arose among
investors, caused among other
things by the significant price
increases in the commodity
markets, the coronavirus-re-
lated pent-up consumption
demand and partial supply
shortages due to supply diffi-
culties. In addition, the dynamic
spread of the coronavirus and

Investment policy in the
reporting period
Developments in the inter-
national capital markets in

the first half of the fiscal six-
month period continued to be
influenced by the coronavirus
pandemic* and its social and
economic consequences for the
global community. In contrast,
the extremely loose monetary
policy of the central banks of
the industrial countries — in
view of the weakened global

13
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its variants, as well as associ-
ated new restrictions, damp-
ened the economic outlook. In
the first quarter of 2022, the
escalation of the Russia/Ukraine
conflict also had a noticeable
negative impact on investor
sentiment.

For yield reasons, the sub-fund
portfolio was invested in cor-
porate bonds from emerging
markets. In terms of issuer
structure, corporate bonds with
investment-grade status (rating
of BBB- or better from the lead-
ing rating agencies) continued
to form the investment focus.
Investments in non-investment-
grade issues rounded out the
portfolio. In addition, the sub-
fund was broadly diversified in
terms of sectors. The perfor-
mance of DWS Fixed Maturity
Corporate Bonds 2022 was neg-
atively impacted in particular by
price declines in the corporate
bond markets.

Liquidation of the sub-fund
The sub-fund DWS Fixed Matu-
rity Corporate Bonds 2022 V (in
liquidation) was liquidated as
scheduled on March 7, 2022.
The issue of new sub-fund
shares was already discontin-
ued effective April 22, 2015.
Investors could return sub-fund
shares until February 14, 2022.

Information on
environmental and/or

social characteristics

This sub-fund was a product
within the meaning of Article

6 of Regulation (EU) 2019/2088
(Regulation on sustainability-
related disclosure requirements
in the financial services sector).

Note pursuant to Article 7

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

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

* The coronavirus crisis (COVID-19) also
represented a significant challenge for
the global economy and was thus a major
event in the reporting period. Uncertain-
ties regarding the impact of COVID-19
are of significance for understanding
the annual financial statements. Further
details in this regard are provided in the
explanations in the “General information”
section.



Liguidation statement

DWS Fixed Maturity Corporate Bonds 2022 (in liquidation)

Statement of net assets as of March 7, 2022

Amount in EUR % of
net assets
I. Assets
1. Cash at bank 35631236.39 100.00
Il. Liabilities
1. Other liabilities -31.12 0.00
lll. Net assets 35631 205.27 100.00

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

15



DWS Fixed Maturity Corporate Bonds 2022 (in liquidation)

Investment portfolio - March 7, 2022

Count/ Quantity/
Security name currency principal
(~/'000) amount
Cash at bank
Demand deposits at Depositary
EUR deposits. . .. ... EUR 35631 236.39
Total assets 1
Other liabilities
Additional other liabilities. . ................... ... EUR -31.12

Net assets
Net asset value per share

Number of shares outstanding

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

Purchases/ Sales/
additions disposals
in the reporting period

%

Market price

100

100

Total market
value in
EUR

35631236.39

36631 236.39

35631236.39

-31.12
-31.12

35631205.27

96.29

370043.000

% of
net assets

100.00

100.00

100.00

0.00
0.00

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.

Maximum limit for the market risk exposure (according to CSSF circular 11/512)
14.14% of portfolio value

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

Lowest market risk exposure . . ... ... % 0.000
Highest market risk exposure . . ................ % 0.461
Average market risk exposure . ... ... % 0.303

The values-at-risk were calculated for the period from July 1, 2021, through March 7, 2022, using the VaR method of 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 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 0.00 as of the reporting date.

Notes on valuation

Against the backdrop of the scheduled end of term of the sub-fund being reached on March 7, 2022, as set out in the sales prospectus, the financial statements were prepared on the

basis of liquidation values with the premise of the Company operating as a going concern having been relinquished.

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.

Footnotes

1 Does not include positions with a negative balance, if such exist.



DWS Fixed Maturity Corporate Bonds 2022 (in liquidation)

Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets for the fund

for the period from July 1, 2021, through March 7, 2022

I. Income
1. Interest from securities (before withholding tax) ... ... EUR 1094 660.38
2. Interest from investments of liquid assets
(before withholding tax). . ........................ EUR 313.03
3. Income from securities lending
and repurchase agreements . .. ............... ..., EUR 1357.26
thereof:
from securities lending . . . ... ... EUR 1357.26
4. Otherincome. . ... . EUR 16432.82
Totalincome ..............oiiiiiiiiiiiiiinn, EUR 1112763.49
Il. Expenses
1. Interest on borrowings and negative interest
on deposits and similar expenses. . ................ EUR -10171.45
thereof:
Commitment fees............. EUR -184.87
2. Managementfee......... ... ... .. .. ... EUR -98875.22
thereof:
All-infee ......... ... L EUR -98875.22
3. Other eXpenses . ... EUR -9637.06
thereof:
Performance-based fee
from securities lending . ... ..... EUR -447.88
Legal and consulting expenses. . . EUR -33.03
Taxe d'abonnement ........... EUR -9156.15
Total expenses. .........ccvviiiiiiiin i EUR -118683.73
lll. Net investmentincome......................... EUR 994 079.76
IV. Sale transactions
1.Realizedgains . .......... EUR 1464 050.34
2. Realized l0SS€S . .. ..o EUR -6 131 364.30
Capital gains/losses ................ooiiiiinnn.. EUR -4 667 313.96
V. Realized net gain/loss for the shortened fiscal year.. EUR -3673234.20
1. Net change in unrealized appreciation ............... EUR -5657504.73
2. Net change in unrealized depreciation .. ............. EUR 3982 126.20
VI. Unrealized net gain/loss for the shortened fiscal year EUR 3424621.47
VII. Net gain/loss for the shortened fiscal year........ EUR -248612.73

Note: The net change in unrealized appreciation (depreciation) is calculated by subtracting
the total of all unrealized appreciation (depreciation) at the end of the shortened fiscal
year from the total of all unrealized appreciation (depreciation) at the beginning of the
shortened fiscal year. Total unrealized appreciation (depreciation) includes positive (nega-
tive) differences resulting from the comparison of the values recognized for the individual
assets as of the reporting date with their respective acquisition costs.

Unrealized appreciation/depreciation is shown without income adjustment.
BVI total expense ratio (TER)

The total expense ratio was 0.44% p.a. The TER expresses total expenses and fees
(excluding transaction costs) including any commitment fees as a percentage of the
fund's average net assets for a given fiscal year.

As well, the additional income from securities lending resulted in a performance-based
fee of 0.001% of the fund's average net assets.

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 169.87.

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

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

I. Value of the fund’s net assets at the beginning

of the shortened fiscal year . .. ... EUR 45501 190.79
1. Netinflows ... .o EUR -9218432.70
a) Inflows from subscriptions . . .................. EUR 0.00
b) Outflows from redemptions ... EUR -9218432.70
2. Income adjustment............. .. ... EUR -402 940.09
3. Net gain/loss for the shortened fiscal year........... EUR -248612.73
thereof:

Net change in unrealized appreciation EUR -5657 504.73
Net change in unrealized depreciation EUR 3982 126.20

Il. Value of the fund’s net assets at the end
of the shortened fiscalyear...................... EUR 35631205.27

Summary of gains/losses

Realized gains (incl. income adjustment)............. EUR 1464 050.34
from:
Securities transactions .. ............... . .. EUR 755 262.76
(Forward) currency transactions . .................. EUR 708 787.58
Realized losses (incl. income adjustment) ............ EUR -6 131364.30
from:
Securities transactions . ............. ... EUR -2920329.07
(Forward) currency transactions . .................. EUR -2931641.70
Swap transactions. .. ... ... EUR -279393.53
Net change in unrealized appreciation/depreciation ... EUR 3424621.47
from:
Securities transactions . ......... .. oo EUR 2377104.20
(Forward) currency transactions ................... EUR 731509.27
Swap transactions. . .......... . EUR 316 008.00

Swap transactions may include results from credit derivatives.

Details on the distribution policy*

The income for the shortened fiscal year is reinvested.

* Additional information is provided in the sales prospectus.

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

Net assets at the end Net asset

of the (shortened) value per

fiscal year, EUR share, EUR
March 7, 2022 (liquidation date) .. ............. 35631205.27 96.29
20270, 45501 190.79 97.80
2020, . o 62558 380.35 93.16

Tr ions p d for the of the fund'’s assets via ly related (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 1.01% of all transactions. The total volume was EUR 395 514.74.



18

Annual report

DWS Fixed Maturity Corporate Bonds 2024

Investment objective and
performance in the reporting
period

The objective of the investment
policy of DWS Fixed Maturity
Corporate Bonds 2024 is the
payment of sustainable annual
distributions while maintaining
the invested capital until the
maturity of the sub-fund on
May 15, 2024 (no guarantee).
In order to achieve this, the
sub-fund invests predominantly
in Italian government bonds
(Buoni del Tesoro Poliennali)
and German government
bonds that are denominated

in euros or hedged against

the euro. Derivatives such as
credit default swaps are used
to optimize returns and repre-
sent the exposure to corporate
bonds. The residual maturity of
the securities in the portfolio is
based on the maturity date of
the sub-fund.

The investment environment in
the reporting period was char-
acterized by the COVID-19
pandemic, high levels of debt
worldwide, still very low,
sometimes negative interest
rates in the industrial countries
and uncertainty regarding the
monetary policy of the central
banks, particularly in view of
the sharp rise in inflation rates.
However, the Russia/Ukraine
conflict, which has been esca-
lating since February 2022, has
also had a growing impact on
market activity. With this back-
drop, the sub-fund registered

a decline of 2.9% per share
(BVI method, in euro) in the
fiscal year through the end of
June 2022.

DWS FIXED MATURITY CORPORATE BONDS 2024

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: June 30, 2022
DWS FIXED MATURITY CORPORATE BONDS 2024
Performance at a glance
ISIN 1year 3 years 5 years
LU0949893530 -2.9% 2.7% 4.8%

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

Past performance is no guide to future results.

As of: June 30, 2022

Data on euro basis

Investment policy in the
reporting period
Developments in the inter-
national capital markets in

the first half of the fiscal six-
month period continued to be
influenced by the coronavirus
pandemic* and its social and
economic consequences for the
global community. In contrast,
the extremely loose monetary
policy of the central banks of
the industrial countries —in
view of the weakened global
economy — supported the price
development in the financial
markets. Since the beginning
of 2021, the economic outlook
improved initially, boosted by
the efforts and packages of
measures undertaken by the
international community to
address the economic impact

of the coronavirus crisis and
by the approvals of COVID-19
vaccines and the vaccination
campaigns. However, as 2021
progressed, the question of
inflation also increasingly
arose among investors, caused
among other things by the
significant price increases in
the commodity markets, the
coronavirus-related pent-up
consumption demand and
partial supply shortages due

to supply difficulties. In addi-
tion, the dynamic spread of the
coronavirus and its variants, as
well as associated new restric-
tions, dampened the economic
outlook. Investor sentiment
deteriorated significantly in the
first half of 2022. The reasons
for this included the escalation
of the Russia/Ukraine conflict,



growing inflationary pressure
due to the dramatic rise in
energy prices, and fears of
recession.

Against the backdrop of high
global debt and very low inter-
est rates, bond markets saw
prices decline with fluctuations
in the reporting year through
the end of June 2022, with
bond vyields rising apprecia-
bly, albeit at still historically
relatively low vyield levels. Nev-
ertheless, government bond
yields in many countries have
in some cases recently reached
multi-year highs. The core driv-
ers of the rise in yields were
expectations of future inflation
rates, which soared in the

final months of the reporting
period. In view of the signifi-
cant increase in inflation rates,
the U.S. Federal Reserve (Fed)
began to reverse its interest
rate course and has raised key
U.S. interest rates in three steps
by 1.5 percentage points to a
range of 1.50% p.a. — 1.75%
p.a. since mid-March 2022.
The corporate bond markets
recorded price declines in

both the investment grade

and high yield segments, with
yields rising and risk premiums
widening.

Government bonds from Italy
and Germany formed the basis
of the sub-fund's portfolio. In
addition, within the scope of
flexible interest rate manage-
ment, derivatives in the form
of interest rate swaps were
used to limit, for example,
risks of changes in interest
rates. For yield reasons, the

sub-fund invested in credit
risks of companies by means
of credit default swaps (CDS;
credit derivatives). The refer-
ence issuers as of the reporting
date were companies with
investment-grade status (rat-
ing of BBB- and better from
the leading rating agencies) as
well as companies with non-
investment-grade status. The
portfolio was globally diver-
sified in regional terms and
generally broadly diversified in
terms of sector allocation. The
sub-fund was unable to avoid
the price pressures in the bond
markets, which also impacted
its performance.

Information on
environmental and/or

social characteristics

This sub-fund is a product
within the meaning of Article 6
of Regulation (EU) 2019/2088
(Regulation on sustainability-
related disclosure requirements
in the financial services sector).

Note pursuant to Article 7

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

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

* The coronavirus crisis (COVID-19) also
represented a significant challenge for
the global economy and was thus a major
event in the reporting period. Uncertain-
ties regarding the impact of COVID-19
are of significance for understanding
the annual financial statements. Further
details in this regard are provided in the
explanations in the “General information”
section.
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Annual financial statements
DWS Fixed Maturity Corporate Bonds 2024

Statement of net assets as of June 30, 2022

Amount in EUR % of
net assets

I. Assets
1. Bonds (issuers):
Central governments 6177 056.23 99.88
Total bonds: 6177 056.23 99.88
2. Derivatives -82 047.11 -1.33
3. Cash at bank 48 429.74 0.78
4. Other assets 88 263.72 1.43
Il. Liabilities
1. Other liabilities -2 833.23 -0.05
2. Liabilities from share certificate transactions -44 208.00 -0.71
lll. Net assets 6 184 661.35 100.00

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



DWS Fixed Maturity Corporate Bonds 2024

Investment portfolio - June 30, 2022

Security name

Securities traded on an exchange

Interest-bearing securities

2.0000 % Germany 13/15 08 23 (DE0001102325). . . ..
6.2500 % Germany 94/04 01 24 (DE0001134922) 3.
1.7500 % ltaly 19/01 07 24 (ITO005367492) .........
1.85600 % ltaly B.T.P 17/16 05 24 (IT0005246340). . . . .
5.0000 % ltaly B.T.P. 09/01 03 25 (IT0004513641) . . ..
4.5000 % ltaly B.T.P. 13/01 03 24 (IT0004953417) . . . .
9.0000 % ltaly B.T.P. 93/01 11 23 (ITO000366655) . . . .
0.0000 % Netherlands 17/15 01 24 (NL0012650469) . .

Total securities portfolio

Derivatives
Minus signs denote short positions

Swaps
Credit default swaps

Protection seller

Altice Finco S.A. /500 BP (JP CHASE GB) 20 03 24
(OTC) e v
Anglo American Plc / 100 BP (DBK) 20 03 24 SELL
(OTC) v
ArcelorMittal S.A. /500 BP (GS GB) 20 03 24 (OTC) . . ..
AXA /100 BP (DBK) 200324 SELL (OTC) .. ..........
BNP Paribas S.A., Paris / 100 BP (ML INT GB) 20 03 24
(OTC) v
CNH Industrial Finance Europe S.A. /500 BP (BNP
PARIB GB) 200324 (OTC) ...
Credit Suisse Group Finance (US) Inc. / 100 BP (BARC
PLCGB) 200324 (OTC) . ..o
Generali Finance / 100 BP (DBK) 20 03 24 SELL (OTC) . .
Glencore Int. / 100 BP (DBK) 20 03 24 SELL (OTC) ... ..
Intesa Sanpaolo / 300 BP (JPM) 20 03 24 SELL (OTC). ..
LafargeHolcim Ltd. / 100 BP (BNP PARIB GB) 20 03 24
(OTC) v
Marks & Spencer / 100 BP (DBK) 20 03 24 SELL (OTC). .
NatWest Markets PLC / 100 BP (DB GB) 20 03 24

(OTC) v
Repsol / 100 BP (MLL) 20 0324 SELL (OTC)..........
Santander Issuances S.A.U./ 100 BP (BARC PLC GB)
200324 (OTC) o oot
Societe Generale / 500 BP (DBK) 20 03 24 SELL (OTC). .
Telefonica Emis. / 100 BP (DBK) 20 03 24 SELL (OTC) . .
Tesco PLC /100 BP (JPM) 20 03 24 SELL (OTC).......
UniCredit / 300 BP (DBK) 20 03 24 SELL (OTC) ........
Vodafone Group PLC /100 BP (CITIGR GM GB)
200324 (OTC) oo
Volvo Treasury / 100 BP (DBK) 20 03 24 SELL (OTC). . ..

Barrick Gold / 100 BP (JPM) 20 03 24 SELL (OTC). ... ..
Ford Motor Co. /500 BP (JPM) 20 03 24 SELL (OTC) . ..
Freeport-McMoRan C.&G / 100 BP (JPM) 20 03 24 SELL
(OTC) v
Petrobras Int. Fin. / 100 BP (JPM) 20 03 24 SELL (OTC) .
Rio Tinto Finance USA Ltd. /100 BP (GS GB) 20 03 24

(OTC) v

Interest rate swaps

(Paid/received)

FWCMSwap 3.4815% /1Y EUR10Y (MLL)28 06 19-
100524 (OTC) oot

Cash at bank

Count/
currency
(~/'000)

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

usb
usb

usb
usb

usb

EUR

Quantity/
principal
amount

715
770
550
975
600
210

38

30

200

200
300
300

350

200

300
250
350
200

200
200

200
250

300
250
200
200
300

100
200

300
200

300
300

250

6500

Purchases/ Sales/
additions disposals
in the reporting period

165
1180

975
1075
735

%
%
%
%
%
%
%
%

Market price

101.7600
108.6430
100.4740
100.6520
108.3340
105.2840
110.3730

99.1150

Total market
value in
EUR

6177 056.23

727 584.00
836 551.10
552 607.00
981 357.00
733 344.00
1273 936.40

41942.23

29734.50

6 177 056.23

-82 047.11

-629.83

-41.11
16 723.02
524.11

-1222.27
14 322.91
-5 8856.33
740.09
-2374.97
7732.55

746.53
-4188.14

1057.80
2120.80

-1437.51
18128.34
1601.86
825.38
10871.61

990.91
1495.10

3206.21
5775.71

-112.22
-5 671.56

2492.85

-149 839.95

48 429.74

% of
net assets

99.88

11.76
13.53
8.94
156.87
28.03
20.60
0.68
0.48

99.88

-1.33

-0.01

0.00
0.27
0.01

-0.02
0.23
-0.10
0.01
-0.04
0.13

0.01
-0.07

0.02
0.03

-0.02
0.29
0.03
0.01
0.18

0.02
0.02

0.05
0.09

0.00
-0.09

0.04

-2.42

0.78
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DWS Fixed Maturity Corporate Bonds 2024

Count/
Security name currency

(~/'000)
Demand deposits at Depositary
EUR deposits. ... ..o EUR
Deposits in non-EU/EEA currencies
US.dollar ... usD
Other assets
Interestreceivable ......... ... . ... ... ... EUR
Otherreceivables . ........ ... ... ... .. ......... EUR
Total assets !
Other liabilities
Liabilities from costitems. ............ ... . ... ... EUR
Tax liabilities ........... R EUR
Additional other liabilities EUR
Liabilities from share certificate transactions EUR
Net assets
Net asset value per share
Number of shares outstanding
Total market value of securities that serve as collateral
from OTC transactions with respect to third parties: . . . . EUR

Quantity/
principal
amount

42687.79

5995.17

88 223.32
40.40

-2 049.44
-770.46
-13.33

-44 208.00

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

Purchases/ Sales/
additions disposals
in the reporting period

%

%

%
%

Market price

100

100

100
100

100
100
100

100

Total market

. % of
value in
EUR net assets
42 687.79 0.69
5741.95 0.09
88 263.72 1.43
88 223.32 1.43
40.40 0.00

6403 105.47 103.53

-2833.23 -0.05
-2 049.44 -0.03
-770.46 -0.01
-13.33 0.00

-44 208.00 -0.71

6184 661.35 100.00

98.17

62 998.000

561 794.57

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.

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

50% JPM GBI Italy 10+ Yr Index in EUR, 50% ICE BofA Euro High Yield Constrained Index (HECO)

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

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

The values-at-risk were calculated for the period from July 1, 2021, through June 30, 2022, using the VaR method of 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

18.186
79.3562
27.287

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 2.2, 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 13 132 201.70 as of the reporting date.

Counterparties

Barclays Bank PLC, London; BNP Paribas S.A., London; Citigroup Global Markets Ltd., London; Deutsche Bank AG, London; Goldman Sachs International, London; J.P. Morgan

Securities PLC, London; Merrill Lynch International Ltd., London

Total collateral pledged by third parties in connection with derivatives

thereof:
Cash at bank

EUR 100 000.00

EUR 100 000.00



DWS Fixed Maturity Corporate Bonds 2024

Securities lending

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

Security name Quantity/ Securities loans

principal amount Total market value in EUR

Currency ('000) Fixed maturity No fixed maturity Total
6.2500 % Germany 94/040124.................... EUR 500 543 215.00
Total receivables from securities loans 543 215.00 543 215.00

Contracting parties for securities loans:
UniCredit Bank AG, Munich

Total collateral pledged by third parties for securities loans EUR 624 559.00
thereof:
Bonds EUR 624 559.00

Market abbreviations

Futures exchanges
oTC = Over the Counter

Exchange rates (indirect quotes)
As of June 30, 2022

US.dollar ...................... usb 1.044100 = 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.

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

Footnotes
1 Does not include positions with a negative balance, if such exist.
3 These securities are completely or partly lent as securities loans.
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DWS Fixed Maturity Corporate Bonds 2024

Statement of income and expenses (incl. income adjustment) Statement of changes in net assets for the fund
for the period from July 1, 2021, through June 30, 2022 I. Value of the fund’s net assets at the beginning
Ll of the fiscal year ... EUR 10 813 688.70
. Income i
. 1. Netinflows .......... ... ... ... ..., EUR -4424515.15
1. Interest from securities (before withholding tax) ... ... EUR 240 925.64 a) Inflows from subscriptions . . ... ............... EUR 0.00
2. Interest fr_om inv_estments of liquid assets b) Outflows from redemptions . EUR -4 42451515
(before wwthholdmg} tax). . . R EUR 544.16 2. Income adjustment . ... ... EUR 13 545.44
3. Income from securities lending 3. Net gain/loss for the fiscal year. . .................. EUR -190 966.76
and repurchase agreements . ..................... EUR 904.17 thereof:
thereof: _ Net change in unrealized appreciation ... ........ EUR -521445.38
from securities lending ... ... .. EUR 904.17 Net change in unrealized depreciation EUR 904 779.34
4. Otherincome. ............ ... .. EUR 6 169.93
. Il. Value of the fund’s net assets at the end
Totalincome ... EUR 248543.90 of the fiscalyear.............cccovvviriennnnnnn.. EUR 6184 661.35
Il. Expenses
1. Interest on borrowings and negative interest Summary of gains/losses
on deposits and similar expenses. . ................ EUR -749.81
thereof: Realized gains (incl. income adjustment)............. EUR 270942.19
Commitment fees............. EUR -43.80
2. Management fee. . .. ........ooooerne . EUR 25353.88 from: )
thereof: Securities transactions .. .............. .. L. EUR 24 504.71
AlFinfee .................... EUR -25353.88 (Forward) currency transactions ... EUR 972.71
3. Other eXpenSeS ... ooeeee e EUR 3280.06 Swap transactions. ... EUR 245 464.77
thereof: Realized losses (incl. income adjustment) ............ EUR -1 064 403.06
Performance-based fee
from securities lending . ... ..... EUR -298.34 from:
Legal and consulting expenses. . . EUR -5.91 Securities transactions .. ............. . . .. EUR -341 068.18
Taxe d’abonnement ........... EUR  -2975.81 (Forward) currency transactions . EUR -36.45
Swap transactions. ... ... ... EUR -723298.43
Total eXpenses. . ........covuiiiiiiniiiniiinenas EUR -29 383.75
Net change in unrealized appreciation/depreciation ... EUR 383 333.96
IIl. Net investmentincome.................0ovuennn EUR 219 160.15 from:
Securities transactions . ......... ..o oo EUR -197 789.90
IV. Sale transactions Swap transactions. ................... .. EUR 581 123.86
1.Realizedgains . . ... EUR 270942.19 . . .
2. Realized l0sses . ....... ... EUR -1 064 403.06 Swap transactions may include results from credit derivatives.
Capital gains/losses ................ccoiiiiinnnn.. EUR -793 460.87
V. Realized net gain/loss for the fiscal year ........... EUR -574 300.72 - - - - -
Details on the distribution policy*
1. Net change in unrealized appreciation .. ............. EUR -621445.38
2. Net change in unrealized depreciation .. ............. EUR 904 779.34
) ) ) Type As of Currency Per share
VL. Unrealized net gain/loss for the fiscal year ... EUR 383 333.96
VII. Net gain/loss for the fiscal year ................. EUR -190 966.76 Final distribution August 16, 2022 EUR 0.12

Note: The net change in unrealized appreciation (depreciation) is calculated by subtracting
the total of all unrealized appreciation (depreciation) at the end of the fiscal year from the
total of all unrealized appreciation (depreciation) at the beginning of the fiscal year. Total
unrealized appreciation (depreciation) includes positive (negative) differences resulting
from the comparison of the values recognized for the individual assets as of the reporting
date with their respective acquisition costs.

The remaining net income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.

Unrealized appreciation/depreciation is shown without income adjustment.
Changes in net assets and in the net asset value

BVI total tio (TER|
otal expense ratio (TER) per share over the last three years

The total expense ratio was 0.45% p.a. The TER expresses total expenses and fees
(excluding transaction costs) including any commitment fees as a percentage of the

N . . Net assets Net asset
fund’s average net assets for a given fiscal year. at the ond of the value per
As well, the additional income from securities lending resulted in a performance-based fiscal year, EUR share, EUR
fee of 0.005% of the fund’s average net assets.

. 6184 661.35 98.17
Transaction costs 10813 688.70 101.07
The transaction costs paid in the reporting period amounted to EUR 233.85. 22700576.56 95.14
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.

Ti ions p 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 5.60% of all transactions. The total volume was EUR 318 285.11.



Annual report

DWS Fixed Maturity Corporate Bonds 2024 |l

Investment objective and
performance in the reporting
period

The objective of the investment
policy of DWS Fixed Maturity
Corporate Bonds 2024 Il is the
payment of sustainable annual
distributions while maintaining
the invested capital until the
maturity of the sub-fund on
August 30, 2024 (no guarantee).
In order to achieve this, the
sub-fund invests predominantly
in Italian government bonds
(Buoni del Tesoro Poliennali)
and German government bonds
that are denominated in euros
or hedged against the euro. It
uses derivatives such as credit
default swaps to optimize
returns and realize the positions
in corporate bonds. The resid-
ual maturity of the securities

in the portfolio is based on the
maturity date of the sub-fund.

The investment environment

in the reporting period was
characterized by the COVID-19
pandemic, high levels of debt
worldwide, still very low,
sometimes negative interest
rates in the industrial countries
and uncertainty regarding the
monetary policy of the central
banks, particularly in view of
the sharp rise in inflation rates.
However, the Russia/Ukraine
conflict, which has been esca-
lating since February 2022, has
also had a growing impact on
market activity. With this back-
drop, the sub-fund registered

a decline of 3.3% per share
(BVI method, in euro) in the
fiscal year through the end of
June 2022.

DWS FIXED MATURITY CORPORATE BONDS 2024 1I

Five-year performance
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Investment policy in the
reporting period
Developments in the inter-
national capital markets in

the first half of the fiscal six-
month period continued to be
influenced by the coronavirus
pandemic* and its social and
economic consequences for the
global community. In contrast,
the extremely loose monetary
policy of the central banks of
the industrial countries —in
view of the weakened global
economy — supported the price
development in the financial
markets. Since the beginning
of 2021, the economic outlook
improved initially, boosted by
the efforts and packages of
measures undertaken by the
international community to

address the economic impact
of the coronavirus crisis and
by the approvals of COVID-19
vaccines and the vaccination
campaigns. However, as 2021
progressed, the question of
inflation also increasingly
arose among investors, caused
among other things by the
significant price increases in
the commodity markets, the
coronavirus-related pent-up
consumption demand and
partial supply shortages due

to supply difficulties. In addi-
tion, the dynamic spread of the
coronavirus and its variants, as
well as associated new restric-
tions, dampened the economic
outlook. Investor sentiment
deteriorated significantly in the
first half of 2022. The reasons
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for this included the escalation
of the Russia/Ukraine conflict,
growing inflationary pressure
due to the dramatic rise in
energy prices, and fears of
recession.

Against the backdrop of high
global debt and very low inter-
est rates, bond markets saw
prices decline with fluctuations
in the reporting year through
the end of June 2022, with
bond vyields rising apprecia-
bly, albeit at still historically
relatively low yield levels. Nev-
ertheless, government bond
yields in many countries have
in some cases recently reached
multi-year highs. The core driv-
ers of the rise in yields were
expectations of future inflation
rates, which soared in the

final months of the reporting
period. In view of the signifi-
cant increase in inflation rates,
the U.S. Federal Reserve (Fed)
began to reverse its interest
rate course and has raised key
U.S. interest rates in three steps
by 1.5 percentage points to a
range of 1.50% p.a. - 1.75%
p.a. since mid-March 2022.
The corporate bond markets
recorded price declines in

both the investment grade

and high yield segments, with
yields rising and risk premiums
widening.

Government bonds from
Italy and Germany formed
the basis of the portfolio. In
addition, within the scope of
flexible interest rate manage-
ment, derivatives in the form
of interest rate swaps were
used to limit, for example,
risks of changes in interest

rates. For yield reasons, the
sub-fund invested in credit
risks of companies by means
of credit default swaps (CDS;
credit derivatives). The refer-
ence issuers as of the reporting
date were companies with
investment-grade status (rat-
ing of BBB- and better from
the leading rating agencies) as
well as companies with non-
investment-grade status. The
portfolio was globally diver-
sified in regional terms and
generally broadly diversified in
terms of sector allocation. The
negative factors for prices in
the bond markets also had an
adverse effect on the perfor-
mance of the sub-fund.

Information on
environmental and/or

social characteristics

This sub-fund is a product
within the meaning of Article 6
of Regulation (EU) 2019/2088
(Regulation on sustainability-
related disclosure requirements
in the financial services sector).

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

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

* The coronavirus crisis (COVID-19) also
represented a significant challenge for
the global economy and was thus a major
event in the reporting period. Uncertain-
ties regarding the impact of COVID-19
are of significance for understanding
the annual financial statements. Further
details in this regard are provided in the
explanations in the “General information”
section.



Annual financial statements
DWS Fixed Maturity Corporate Bonds 2024 ||

Statement of net assets as of June 30, 2022

Amount in EUR % of
net assets

I. Assets
1. Bonds (issuers):
Central governments 4255 604.16 55.77
Institutions 2747 752.50 36.01
Other public bodies 754 746.91 9.89
Total bonds: 7 758 103.57 101.67
2. Derivatives -274 081.70 -3.59
3. Cash at bank 21312.89 0.28
4. Other assets 128 893.51 1.69
Il. Liabilities
1. Other liabilities -3935.16 -0.05
lll. Net assets 7 630 293.11 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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DWS Fixed Maturity Corporate Bonds 2024 II

Investment portfolio - June 30, 2022

Security name

Securities traded on an exchange

Interest-bearing securities

2.0000 % Germany 13/15 08 23 (DE0001102325). . . . .
6.2500 % Germany 94/04 01 24 (DE0001134922) 3 . . .
3.1250 % Intesa Sanpaolo 14/05 02 24 MTN PF
(IT0004992878) .. ...
1.7500 % Italy 19/01 07 24 (ITO005367492) .........
1.8500 % ltaly B.T.P 17/15 05 24 (IT0005246340). . . . .
5.0000 % Italy B.T.P. 09/01 03 25 (IT0004513641) 3. . .
4.5000 % ltaly B.T.P. 13/01 03 24 (IT0004953417) . . . .
3.7500 % ltaly B.T.P. 14/01 09 24 (IT0005001547)
9.0000 % ltaly B.T.P. 93/01 11 23 (ITO000366655) . . . .
3.0000 % UniCredit 14/31 01 24 MTN PF
(ITO004988553) . .. ..o

Securities admitted to or included in organized markets

Interest-bearing securities
2.3750 % US Treasury 14/15 08 24 (US912828D564). .

Total securities portfolio

Derivatives
Minus signs denote short positions

Currency derivatives
Currency futures (short)

Open positions
USD/EUR 0.75 million .. ...

Swaps
Credit default swaps

Protection seller

Airbus Finance B.V./ 100 BP (CITIBANK DE) 20 06 24
(OTC) e v
Anglo American Plc / 100 BP (DBK) 20 06 24 SELL (OTC)
ArcelorMittal S.A. /500 BP (GS GB) 20 06 24 (OTC) . . ..
Aviva PLC /100 BP (GS CO DE) 2006 24 (OTC) . ......
AXA /100 BP (DBK) 20 06 24 SELL (OTC) ... .........
BNP Paribas S.A., Paris / 100 BP (MS EUROPE DE)
200624 (OTC) oo
BP Capital Markets PLC / 100 BP (MS EUROPE DE)
200624 (OTC) ..o
Credit Suisse Group Finance (US) Inc. / 100 BP (BNP
PARIB GB) 200624 (OTC) .. .....oovviiiii
Daimler AG / 100 BP (CITIBANK DE) 20 06 24 (OTC). . . .
Generali Finance / 100 BP (DBK) 20 06 24 SELL (OTC) . .
Glencore Int. / 100 BP (MLL) 20 06 24 SELL (OTC) .. ...
HSBC Bank PLC / 100 BP (GS GB) 20 06 24 (OTC) ... ..
Intesa Sanpaolo / 100 BP (DBK) 20 06 24 SELL (OTC). . .
LafargeHolcim Ltd. / 100 BP (BNP PARIB GB) 20 06 24
(OTC) e v
Marks & Spencer / 100 BP (MLL) 20 06 24 SELL (OTC) .
Telecom ltalia S.p.A. / 100 BP (JP CHASE GB) 20 06 24
(OTC) e v
Telefonica Emis. / 100 BP (DBK) 20 06 24 SELL (OTC) . .
UniCredit / 100 BP (DBK) 20 06 24 SELL (OTC) ........
UPC Holding B.V. /500 BP (JP CHASE GB) 20 06 24
(OTC) . v
Volkswagen International Finance N.V. /100 BP
(CITIBANK DE) 200624 (OTC) . . . oo

Alcoa Inc. /100 BP (JPM) 20 06 24 SELL (OTC)........
DirectTV Holdings / 100 BP (JPM) 20 06 24 SELL (OTC) .
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Count/
currency
(~/'000)

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

usb

EUR
EUR
EUR
EUR
EUR

EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR

usb
usb

Quantity/
principal
amount

40
1810

1475
60

25
1705
25
260
16

1200

800

300
200
350
350
250

350
300

350
300
250
500
300
300

250
400

500
200
200
450
300

500
250

Purchases/ Sales/
additions disposals
in the reporting period

63
1990

575
50

2 455

3190

290

%
%

%
%
%
%
%
%
%

%

%

Market price

101.7600
108.6430

102.8700
100.4740
100.6520
108.3340
105.2840
104.56920
110.3730

102.6350

98.5039

Total market
value in
EUR

7 003 356.66

40 704.00
1966 438.30

1517 332.50
60 284.40
25163.00

1847 094.70
26 321.00

271939.20
17 659.56

1230420.00

754 746.91

754 746.91

7 758 103.57

-9 782.06

-9782.06

-264 299.64

1697.32
-305.71
21521.96
-1740.27
304.84

-1681.66

1983.564

-8199.41
2052.59

699.13
-4 474.06
1737.58
1058.11

838.47
-10 630.08

-14173.88
1747.07
168.95

14 977.54
-317.51

-2 440.28
-38.61

% of
net assets

91.78

0.53
25.77

19.89
0.79
0.33

24.21
0.34
3.56
0.23

16.13

9.89

9.89

101.68

-0.13

-0.13

-3.46

0.02
0.00
0.28
-0.02
0.00

-0.02

0.03

-0.11
0.03
0.01

-0.06
0.02
0.01

0.01
-0.14

-0.19
0.02
0.00
0.20
0.00

-0.03
0.00



DWS Fixed Maturity Corporate Bonds 2024 II

Security name

Ford Motor Co. / 100 BP (DBK) 20 06 24 SELL (OTC) . ..
Freeport-McMoRan C.&G / 100 BP (DBK) 20 06 24 SELL
(OTC) e v
Petrobras Int. Fin. / 100 BP (JPM) 20 06 24 SELL (OTC) .
Petréleos Mexicanos / 100 BP (GS CO DE) 20 06 24

(OTC) e v

Interest rate swaps

(Paid/received)

FW C Swap 2.535%/3M Euribor(DBK) 30 06 19-30 06 24
(OTC) e v

Cash at bank

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

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

Other assets

Interest receivable ........ ... ... oo
Otherreceivables .................. ... .........

Total assets 1

Other liabilities

Liabilities from costitems. ............ ... . ... ...
Tax liabilities ...........
Additional other liabilities

Net assets
Net asset value per share

Number of shares outstanding

Total market value of securities that serve as collateral

Count/
currency
(~/'000)

usb

usb
usb

usb

EUR

EUR

usb

EUR
EUR

EUR
EUR
EUR

EUR

Quantity/
principal
amount

500

300
450

400

9000

11832.83

9898.13

128702.55
190.96

-2925.94
-946.20
-63.02

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

Purchases/ Sales/
additions disposals
in the reporting period

%

%

%
%

%
%
%

Market price

100

100

100
100

100
100
100

Total market
value in
EUR

-20 350.05

-430.89
-10331.18

-32 526.65

-205 546.50

21312.89

11832.83

9480.06

128 893.51

128 702.55
190.96

7 957 097.07
-3935.16
-2925.94

-946.20
-63.02

7 630 293.11
96.39

79 163.000

505 624.52

% of
net assets

-0.27

-0.01
-0.14

-0.43

-2.69

0.28

0.16

0.12

1.69

1.69
0.00

104.28

-0.05

-0.04
-0.01
0.00

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

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

50% JPM GBI Italy 10+ Yr Index in EUR, 50% ICE BofA Euro High Yield Constrained Index (HECO)

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

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

The values-at-risk were calculated for the period from July 1, 2021, through June 30, 2022, using the VaR method of 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

13.383
81.460

24.008

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 2.4, 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 18 775 395.42 as of the reporting date.

Counterparties

BNP Paribas S.A., London; Citigroup Global Markets Europe AG, Frankfurt/Main; Deutsche Bank AG, Frankfurt/Main; Deutsche Bank AG, London; Goldman Sachs AG, Frankfurt/Main;
Goldman Sachs International, London; J.P. Morgan Securities PLC, London; Merrill Lynch International Ltd., London; Morgan Stanley Europe S.E., Frankfurt/Main; The Toronto-Dominion

Bank, Toronto
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DWS Fixed Maturity Corporate Bonds 2024 II

Securities lending

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

Security name Quantity/ Securities loans
principal amount Total market value in EUR
Currency ('000) Fixed maturity No fixed maturity Total
6.2500 % Germany 94/040124.................... EUR 1100 1195 073.00
5.0000 % ltaly B.T.P. 09/01 03 25 EUR 1500 1625 010.00
Total receivables from securities loans 2820 083.00 2820 083.00

Contracting parties for securities loans:
Barclays Bank Ireland PLC, Dublin; UniCredit Bank AG, Munich

Total collateral pledged by third parties for securities loans EUR 3091 036.23
thereof:

Bonds EUR 2593 730.10
Equities EUR 497 306.13

Market abbreviations

Futures exchanges
oTC = Over the Counter

Exchange rates (indirect quotes)
As of June 30, 2022

US.dollar ...................... usb 1.044100 = 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.

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

Footnotes
1 Does not include positions with a negative balance, if such exist.
3 These securities are completely or partly lent as securities loans.
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Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets for the fund

for the period from July 1, 2021, through June 30, 2022

I. Income
1. Interest from securities (before withholding tax) ... ... EUR 263619.28
2. Interest from investments of liquid assets
(before withholding tax). . ........................ EUR 6.01
3. Income from securities lending
and repurchase agreements . ..................... EUR 1588.59
thereof:
from securities lending . .. ... ... EUR 1588.59
4. Otherincome. ............... i .. EUR 65124.16
thereof:
Compensation payments ....... EUR 65124.16
Totalincome ............ ...ttt EUR 330 338.04
Il. Expenses
1. Interest on borrowings and negative interest
on deposits and similar expenses. . ................ EUR -320.41
thereof:
Commitment fees............. EUR -53.65
2. Managementfee......... ... .. .. ... ... EUR -35430.55
thereof:
All-infee ......... ... oL EUR -35430.55
3. Other expenses . .............oiiiiiian . EUR -4 081.30
thereof:
Performance-based fee
from securities lending . ... ..... EUR -624.16
Legal and consulting expenses. . . EUR -7.56
Taxe d'abonnement ........... EUR -3549.568
Total eXpenses. .........ovviiiiiiniiiininennas EUR -39 832.26
Ill. Net investmentincome......................... EUR 290 505.78
IV. Sale transactions
1.Realizedgains .. ... EUR 337 145.41
2. Realized losses . ....... ... i EUR -1567 886.58
Capital gains/losses ................ccoiiiiinnnn.. EUR -1230741.17
V. Realized net gain/loss for the fiscal year ........... EUR -940 235.39
1. Net change in unrealized appreciation .. ............. EUR -686 066.45
2. Net change in unrealized depreciation .. ............. EUR 1548383.19
VL. Unrealized net gain/loss for the fiscal year ........ EUR 862 316.74
VII. Net gain/loss for the fiscalyear ................. EUR -77 918.65

Note: The net change in unrealized appreciation (depreciation) is calculated by subtracting
the total of all unrealized appreciation (depreciation) at the end of the fiscal year from the
total of all unrealized appreciation (depreciation) at the beginning of the fiscal year. Total
unrealized appreciation (depreciation) includes positive (negative) differences resulting
from the comparison of the values recognized for the individual assets as of the reporting
date with their respective acquisition costs.

Unrealized appreciation/depreciation is shown without income adjustment.

BVI total expense ratio (TER)

The total expense ratio was 0.50% p.a. The TER expresses total expenses and fees
(excluding transaction costs) including any commitment fees as a percentage of the
fund’s average net assets for a given fiscal year.

As well, the additional income from securities lending resulted in a performance-based
fee of 0.006% of the fund’s average net assets.

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 383.35.

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.

LD

ions p d for the

I. Value of the fund’s net assets at the beginning

of the fiscal year ... EUR 17 106 786.23
1. Netinflows ... .. EUR -9175759.97
a) Inflows from subscriptions . . .................. EUR 0.00
b) Outflows from redemptions . EUR -9175759.97
2. Income adjustment. .. ......... ... .. EUR -222 814.50
3. Net gain/loss for the fiscal year.................... EUR -77 918.65
thereof:
Net change in unrealized appreciation EUR -686 066.45
Net change in unrealized depreciation EUR 1548 383.19
Il. Value of the fund’s net assets at the end
of thefiscalyear................................ EUR 7 630 293.11
Summary of gains/losses
Realized gains (incl. income adjustment)............. EUR 337 145.41
from:
Securities transactions .. .............. .. L. EUR 110342.87
(Forward) currency transactions EUR 11124.87
SWap transactionS. . ... ..o EUR 215677.67
Realized losses (incl. income adjustment) ............ EUR -1567 886.58
from:
Securities transactions . ............. .. . .. EUR -511 456.22
(Forward) currency transactions ... EUR -70118.49
Swap transactions. ... ... ... EUR -986 311.87
Net change in unrealized appreciation/depreciation ... EUR 862 316.74
from:
Securities transactions .. ........ .. o oo EUR -248 669.50
(Forward) currency transactions ... EUR -9782.06
SWap transactionS. . .. ... EUR 1120 768.30

Swap transactions may include results from credit derivatives.

Details on the distribution policy*

The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.

Changes in net assets and in the net asset value

per share over the last three years

Net assets Net asset
at the end of the value per
fiscal year, EUR share, EUR
7 630293.11 96.39
17 106 786.23 99.63
2020, 36 950 632.55 92.53

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 10.56% of all transactions. The total volume was EUR 1 188 811.12.
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Investment objective and
performance in the reporting
period

The objective of the investment
policy of DWS Fixed Maturity
Corporate Bonds 2025 is the
payment of sustainable annual
distributions while maintain-
ing the invested capital until
the maturity of the sub-fund
on March 3, 2025 (no guar-
antee). In order to achieve

this, the sub-fund invests in
European government bonds
that are denominated in euros
or hedged against the euro.
The sub-fund uses derivatives
such as credit default swaps
to improve the return and real-
ize the positions in corporate
bonds. The residual maturity of
the securities in the portfolio is
based on the maturity date of
the sub-fund.

The investment environment

in the reporting period was
characterized by the COVID-19
pandemic, high levels of debt
worldwide, still very low,
sometimes negative interest
rates in the industrial countries
and uncertainty regarding the
monetary policy of the central
banks, particularly in view of
the sharp rise in inflation rates.
However, the Russia/Ukraine
conflict, which has been esca-
lating since February 2022, has
also had a growing impact on
market activity. With this back-
drop, the sub-fund registered
a decline of 1.4% per share
(BVI method, in euro) in the
fiscal year through the end of
June 2022.
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“BVI method"” performance, i.e., excluding the initial sales charge.
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“BVI method” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results.
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Data on euro basis

Investment policy in the
reporting period
Developments in the inter-
national capital markets in

the first half of the fiscal six-
month period continued to be
influenced by the coronavirus
pandemic* and its social and
economic consequences for the
global community. In contrast,
the extremely loose monetary
policy of the central banks of
the industrial countries —in
view of the weakened global
economy — supported the price
development in the financial
markets. Since the beginning
of 2021, the economic outlook
improved initially, boosted by
the efforts and packages of
measures undertaken by the

international community to
address the economic impact
of the coronavirus crisis and
by the approvals of COVID-19
vaccines and the vaccination
campaigns. However, as 2021
progressed, the question of
inflation also increasingly
arose among investors, caused
among other things by the
significant price increases in
the commodity markets, the
coronavirus-related pent-up
consumption demand and
partial supply shortages due
to supply difficulties. In addi-
tion, the dynamic spread of the
coronavirus and its variants, as
well as associated new restric-
tions, dampened the economic
outlook. Investor sentiment



deteriorated significantly in the
first half of 2022. The reasons
for this included the escalation
of the Russia/Ukraine conflict,
growing inflationary pressure
due to the dramatic rise in
energy prices, and fears of
recession.

Against the backdrop of high
global debt and very low inter-
est rates, bond markets saw
prices decline with fluctuations
in the reporting year through
the end of June 2022, with
bond yields rising apprecia-
bly, albeit at still historically
relatively low yield levels. Nev-
ertheless, government bond
yields in many countries have
in some cases recently reached
multi-year highs. The core driv-
ers of the rise in yields were
expectations of future inflation
rates, which soared in the

final months of the reporting
period. In view of the signifi-
cant increase in inflation rates,
the U.S. Federal Reserve (Fed)
began to reverse its interest
rate course and has raised key
U.S. interest rates in three steps
by 1.5 percentage points to a
range of 1.50% p.a. — 1.75%
p.a. since mid-March 2022.
The corporate bond markets
recorded price declines in

both the investment grade

and high yield segments, with
yields rising and risk premiums
widening.

Government bonds from Italy,
Spain, France and Germany
formed the basis of the portfo-
lio. In addition, within the scope
of flexible interest rate manage-
ment, derivatives in the form

of interest rate swaps were

used to limit, for example, risks
of changes in interest rates.
For yield reasons, the sub-
fund invested in credit risks of
companies by means of credit
default swaps (CDS; credit
derivatives). The reference issu-
ers were primarily companies
with investment-grade status
(rating of BBB- and better from
the leading rating agencies).
The portfolio was globally diver-
sified in regional terms and
generally broadly diversified in
terms of sector allocation. The
sub-fund was unable to fully
avoid the price pressures in

the bond markets, which also
impacted its performance.

Information on
environmental and/or

social characteristics

This sub-fund is a product
within the meaning of Article 6
of Regulation (EU) 2019/2088
(Regulation on sustainability-
related disclosure requirements
in the financial services sector).

Note pursuant to Article 7

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

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

* The coronavirus crisis (COVID-19) also
represented a significant challenge for
the global economy and was thus a major
event in the reporting period. Uncertain-
ties regarding the impact of COVID-19
are of significance for understanding
the annual financial statements. Further
details in this regard are provided in the
explanations in the “General information”
section.
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Annual financial statements

DWS Fixed Maturity Corporate Bonds 2025

Statement of net assets as of June 30, 2022

l. Assets

1. Bonds (issuers):
Central governments
Institutions

Total bonds:
2. Derivatives
3. Cash at bank

4. Other assets

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

11630 135.75 72.14
4693 256.00 29.11

16 323 391.75 101.25
-417 337.05 -2.59

55 697.53 0.35

167 776.80 1.04
-7563.85 -0.05
-508.05 0.00

16 121 457.13 100.00



DWS Fixed Maturity Corporate Bonds 2025

Investment portfolio - June 30, 2022

Security name

Securities traded on an exchange

Interest-bearing securities

1.7500 % France O.A.T. 13/25 11 24 (FR0011962398) .
1.5000 % Germany 14/15 05 24 (DE0001102358) 3 . . .
3.3750 % Intesa Sanpaolo 13/24 01 25 MTN PF
(ITO004889421) ... ..o
0.3500 % Italy 19/01 02 25 (IT0005386245) ... ......
5.0000 % ltaly B.T.P. 09/01 03 25 (IT0004513641) . . . .
3.7500 % ltaly B.T.P. 14/01 09 24 (IT0005001547) . . . .
4.6500 % Spain 10/30 07 25 (ES00000122E5). . ... ...
2.7500 % Spain 14/31 10 24 (ESO0000126B2) . ......
0.7500 % UniCredit 15/30 04 25 MTN PF
(ITO005090813) . ... oooee e

Total securities portfolio

Derivatives
Minus signs denote short positions

Swaps
Credit default swaps

Protection seller

Airbus Finance B.V./ 100 BP (BARCLAYS IE) 20 12 24
(OTC) vt
Anglo American Plc / 100 BP (MLL) 20 12 24 SELL (OTC)
Aviva PLC / 100 BP (BARCLAYS IE) 20 12 24 (OTC) .. ..
Banco Bilbao Vizcaya Argentaria S.A. (BBVA) / 100 BP
(GSCODE)201224 (OTC) .«
BNP Paribas S.A., Paris / 100 BP (JP CHASE DE)
201224 (OTC) oo oo
BP Capital Markets PLC / 100 BP (GS CO DE) 20 12 24
(OTC) vt
Carrefour / 100 BP (MLL) 20 12 24 SELL (OTC)........
Casino, Guichard-Perr / 100 BP (MLL) 20 12 24 SELL
(OTC) o
Daimler AG / 100 BP (BARCLAYS IE) 20 12 24 (OTC) . . .
Enel /100 BP (MLL) 20 12 24 SELL (OTC) . . ..........
Glencore Int. / 100 BP (MLL) 20 12 24 SELL (OTC) .. . ..
Holcim Fin. Lux. / 100 BP (MLL) 20 12 24 SELL (OTC) ..
HSBC Holdings PLC / 100 BP (BARCLAYS IE) 20 12 24
(OTC) ot
Intesa Sanpaolo / 100 BP (MLL) 20 12 24 SELL (OTC). ..
Koninklijke KPN /100 BP (MLL) 20 12 24 SELL (OTC). ..
Repsol /100 BP (MLL) 20 1224 SELL (OTC)..........
Rio Tinto/ 100 BP (MLL) 20 12 24 SELL (OTC).........
Saint-Gobain Nederland/ 100 BP (MLL) 20 12 24 SELL
(OTC) .t
Santander Issuances S.A.U. /100 BP (GS CO DE)
201224 (OTC) oo
Telefonica Emis. / 100 BP (MLL) 20 12 24 SELL (OTC) . .
UniCredit / 100 BP (JPM) 20 1224 SELL (OTC)........
Volkswagen International Finance N.V. /100 BP (GS CO
DE) 201224 (OTC) .. ..o
Volvo Treasury / 100 BP (MLL) 20 12 24 SELL (OTC). . ..

Petrobras Int. Fin. / 100 BP (JPM) 20 12 24 SELL (OTC) .

Interest rate swaps

(Paid/received)

FW C Swap 1.915%/3M Euribor(DBK) 30 06 19-30 12 24
(OTC) e v

Count/

currency
(~/000)

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

usb

EUR

Quantity/

principal
amount

1480
2926

2100
1700
3010
300
940
875

2575

750
850
700

750

850

600
600

650
600
800
650
750

800
750
700
700
700

700
750
700
750

750
600

900

17 500

Purchases/ Sales/
additions disposals
in the reporting period

4370
100

200
2500
8785
7975
6 885
2540

%
%

%
%
%
%
%
%

%

Total market
Market price value in
EUR

16 323 391.75

101.8380 1507 202.40
101.6770 2971127.25
104.3370 2191 077.00

96.3910 1638 647.00
108.3340 3260 853.40
104.6920 313 776.00
109.6880 1031 067.20
103.7100 907 462.50

97.1720 2502 179.00

16 323 391.75

-417 337.05

3063.14
-6 388.06
-6 858.41

-1889.53

-8 163.02

2761.72
36563.68

-205191.31
3787.45
2534.94

-10014.64
113.72

-4219.23

615.40
5869.45
5686.21
9 050.68

3621.92
-9 899.68
6777.45
-1973.29

-4 399.69
4411.97

-30440.42

-179 847.50

% of
net assets

101.25

9.35
18.43

13.59
10.16
20.23
1.95
6.40
5.63

156.62

101.25

-2.59

0.02
-0.04
-0.04

-0.01

-0.05

0.02
0.02

-1.27
0.02
0.02

-0.06
0.00

-0.03
0.00
0.04
0.04
0.06

0.02
-0.06
0.04
-0.01

-0.03
0.03

-0.19

-1.12



36

DWS Fixed Maturity Corporate Bonds 2025

Count/
Security name currency
(~/'000)
Cash at bank
Demand deposits at Depositary
EUR deposits. . .......... EUR
Deposits in non-EU/EEA currencies
US.dollar ... usD
Other assets
Interest receivable ......... ... ... ool EUR
Otherreceivables ................ .. ... ........ EUR
Total assets 1
Other liabilities
Liabilities from cost items. EUR

Tax liabilities .. ......... o EUR
Additional other liabilities EUR

Liabilities from share certificate transactions EUR
Net assets

Net asset value per share

Number of shares outstanding

Total market value of securities that serve as collateral
from OTC transactions with respect to third parties: . . . . EUR

Quantity/
principal
amount

54 573.70

1173.39

167 410.67
366.13

-5 444.69
-1998.34
-120.82

-508.05

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

Purchases/ Sales/
additions disposals
in the reporting period

%

%

%
%

%
%
%

%

Market price

100

100

100
100

100
100
100

100

Total market
value in
EUR

55 697.53

54 573.70

1123.83

167 776.80

167 410.67
366.13

16 598 803.81

-7 563.85
-5444.69
-1998.34
-120.82
-508.05

16 121 457.13

101.33

159 099.000

436 477.67

% of
net assets

0.35

0.01

1.04

1.04
0.00

102.96

-0.05
-0.03
-0.01
0.00
0.00

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.

Maximum limit for the market risk exposure (according to CSSF circular 11/512)

14.14% of portfolio value

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

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

The values-at-risk were calculated for the period from July 1, 2021, through June 30, 2022, using the VaR method of 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

0.435
0.975
0.600

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 2.2, 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 35 442 037.54 as of the reporting date.

Counterparties

Barclays Bank Ireland PLC, Dublin; Deutsche Bank AG, Frankfurt/Main; Goldman Sachs AG, Frankfurt/Main; J.P. Morgan AG, Frankfurt/Main; J.P. Morgan Securities PLC, London; Merrill

Lynch International Ltd., London



DWS Fixed Maturity Corporate Bonds 2025

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

Security name Quantity/ Securities loans

principal amount Total market value in EUR

Currency ('000) Fixed maturity No fixed maturity Total
1.56000 % Germany 14/160524.................... EUR 2800 2844 156.00
Total receivables from securities loans 2844 156.00 2844 156.00

Contracting parties for securities loans:
BNP Paribas S.A. Arbitrage, Paris

Total collateral pledged by third parties for securities loans EUR 2997 279.76
thereof:
Equities EUR 2997 279.76

Market abbreviations

Futures exchanges
oTC = Over the Counter

Exchange rates (indirect quotes)
As of June 30, 2022

US.dollar ...................... usb 1.044100 = 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.

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

Footnotes
1 Does not include positions with a negative balance, if such exist.
3 These securities are completely or partly lent as securities loans.
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DWS Fixed Maturity Corporate Bonds 2025

Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets for the fund

for the period from July 1, 2021, through June 30, 2022

I. Income
1. Interest from securities (before withholding tax) ... ... EUR 379 352.66
2. Interest from investments of liquid assets
(before withholding tax). . ........................ EUR 128.16
3. Income from securities lending
and repurchase agreements . ..................... EUR 51563.61
thereof:
from securities lending . .. ... ... EUR 5153.61
4. Otherincome. ....... ..., EUR 39697.23
Totalincome ............ ..ottt EUR 424 331.66
Il. Expenses
1. Interest on borrowings and negative interest
on deposits and similar expenses. . ................ EUR -471.87
thereof:
Commitment fees............. EUR -123.29
2. Managementfee......... ... ... .. ... ... ... EUR -65910.71
thereof:
All-infee ......... ... oL EUR -65910.71
3. Other expenses ... EUR -9152.72
thereof:
Performance-based fee
from securities lending . ... ..... EUR -1700.62
Legal and consulting expenses. . . EUR -25.48
Taxe d'abonnement ........... EUR -7 426.62
Total eXpenses. .........ovviiiiiiniiiin s EUR -75535.30
Ill. Net investmentincome......................... EUR 348 796.36
IV. Sale transactions
1.Realizedgains .. ... EUR 830 242.59
2. Realized l0Sses . . ... EUR -2 351 800.67
Capital gains/losses ................cciiiiinnnnn. EUR -1521558.08
V. Realized net gain/loss for the fiscal year ........... EUR -1172761.72
1. Net change in unrealized appreciation .. ............. EUR -1857 664.84
2. Net change in unrealized depreciation .. ............. EUR 3369 446.34
VL. Unrealized net gain/loss for the fiscal year ... EUR 1511 781.50
VII. Net gain/loss for the fiscalyear ................. EUR 339 019.78

Note: The net change in unrealized appreciation (depreciation) is calculated by subtracting
the total of all unrealized appreciation (depreciation) at the end of the fiscal year from the
total of all unrealized appreciation (depreciation) at the beginning of the fiscal year. Total
unrealized appreciation (depreciation) includes positive (negative) differences resulting
from the comparison of the values recognized for the individual assets as of the reporting
date with their respective acquisition costs.

Unrealized appreciation/depreciation is shown without income adjustment.

BVI total expense ratio (TER)

The total expense ratio was 0.45% p.a. The TER expresses total expenses and fees
(excluding transaction costs) including any commitment fees as a percentage of the
fund’s average net assets for a given fiscal year.

As well, the additional income from securities lending resulted in a performance-based
fee of 0.011% of the fund’s average net assets.

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 491.72.

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

e 1

ions p d for the of the fund's assets via

I. Value of the fund’s net assets at the beginning

ly related

of the fiscal year EUR 52 646 998.23
1. Distribution for the previousyear .. ................ EUR -145749.33
2. Netinflows ... ... ... ... EUR -36 155 502.07

a) Inflows from subscriptions ... EUR 0.00
b) Outflows from redemptions. .................. EUR -36 155 502.07
3. Income adjustment............. ... .. EUR -563 309.48
4. Net gain/loss for the fiscalyear. . .................. EUR 339019.78
thereof:
Net change in unrealized appreciation . . EUR -1 857 664.84
Net change in unrealized depreciation EUR 3369 446.34
Il. Value of the fund’s net assets at the end

of thefiscalyear................................ EUR 16 121 457.13
Summary of gains/losses
Realized gains (incl. income adjustment)............. EUR 830 242.59

from:
Securities transactions .. .............. .. .. EUR 283106.51
(Forward) currency transactions EUR 399.15
SWap transactionS. . . ..o EUR 546 736.93
Realized losses (incl. income adjustment) ............ EUR -2 351 800.67
from:
Securities transactions .. ... oo EUR -101 628.78
(Forward) currency transactions . .................. EUR -18.12
Swap transactions. ... ... EUR -2 250 153.77
Net change in unrealized appreciation/depreciation ... EUR 1511 781.50
from:
Securities transactions .. ........ .. oo o EUR -1838734.32
Swap transactions. . .. ... EUR 3350515.82
Swap transactions may include results from credit derivatives.
Details on the distribution policy*
Type As of Currency Per share
Final distribution August 16, 2022 EUR 0.46

The remaining net income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.

Changes in net assets and in the net asset value

per share over the last three years

Net assets Net asset

at the end of the value per

fiscal year, EUR share, EUR
16121 457.13 101.33
52 646 998.23 103.30
61639 451.05 99.04

(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 12.88% of all transactions. The total volume was EUR 5 481 1563.55.



Annual report

DWS Fixed Maturity Corporate Bonds 2025 Il

Investment objective and
performance in the reporting
period

The objective of the investment
policy of DWS Fixed Maturity
Corporate Bonds 2025 Il is the
payment of sustainable annual
distributions while maintain-
ing the invested capital until
the maturity of the sub-fund

on May 19, 2025 (no guaran-
tee). In order to achieve this,
the sub-fund invests in Euro-
pean government bonds that
are denominated in euros or
hedged against the euro and

of which at least 70% have an
investment-grade rating. In
addition, a maximum of 30% of
these government bonds can
have a high-yield rating (rating
of BB+ or lower). However, no
more than 10% can have a min-
imum rating of CCC. All limits
refer to the time of acquisition.
The sub-fund uses derivatives
such as credit default swaps

to improve the return and real-
ize the positions in corporate
bonds. The residual maturity of
the securities in the portfolio is
based on the maturity date of
the sub-fund.

The investment environment

in the reporting period was
characterized by the COVID-19
pandemic, high levels of debt
worldwide, still very low,
sometimes negative interest
rates in the industrial countries
and uncertainty regarding the
monetary policy of the central
banks, particularly in view of
the sharp rise in inflation rates.
However, the Russia/Ukraine
conflict, which has been esca-
lating since February 2022, has
also had a growing impact on
market activity. With this back-
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drop, the sub-fund registered
a decline of 0.6% per share
(BVI method, in euro) in the
fiscal year through the end of
June 2022.

Investment policy in the
reporting period
Developments in the inter-
national capital markets in

the first half of the fiscal six-
month period continued to be
influenced by the coronavirus
pandemic* and its social and
economic consequences for the
global community. In contrast,
the extremely loose monetary
policy of the central banks of
the industrial countries — in
view of the weakened global
economy — supported the price
development in the financial
markets. Since the beginning
of 2021, the economic outlook

improved initially, boosted by
the efforts and packages of
measures undertaken by the
international community to
address the economic impact
of the coronavirus crisis and
by the approvals of COVID-19
vaccines and the vaccination
campaigns. However, as 2021
progressed, the question of
inflation also increasingly
arose among investors, caused
among other things by the
significant price increases in
the commodity markets, the
coronavirus-related pent-up
consumption demand and
partial supply shortages due
to supply difficulties. In addi-
tion, the dynamic spread of the
coronavirus and its variants, as
well as associated new restric-
tions, dampened the economic
outlook. Investor sentiment
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deteriorated significantly in the
first half of 2022. The reasons
for this included the escalation
of the Russia/Ukraine conflict,
growing inflationary pressure
due to the dramatic rise in
energy prices, and fears of
recession.

Against the backdrop of high
global debt and very low inter-
est rates, bond markets saw
prices decline with fluctuations
in the reporting year through
the end of June 2022, with
bond yields rising apprecia-
bly, albeit at still historically
relatively low yield levels. Nev-
ertheless, government bond
yields in many countries have
in some cases recently reached
multi-year highs. The core driv-
ers of the rise in yields were
expectations of future inflation
rates, which soared in the

final months of the reporting
period. In view of the signifi-
cant increase in inflation rates,
the U.S. Federal Reserve (Fed)
began to reverse its interest
rate course and has raised key
U.S. interest rates in three steps
by 1.5 percentage points to a
range of 1.50% p.a. — 1.75%
p.a. since mid-March 2022.
The corporate bond markets
recorded price declines in

both the investment grade

and high yield segments, with
yields rising and risk premiums
widening.

Government bonds from Spain,
Portugal, Italy, Germany and
France formed the basis of the
portfolio. In addition, within
the scope of flexible interest
rate management, derivatives
in the form of interest rate
swaps were used to limit, for

example, risks of changes in
interest rates. For yield rea-
sons, the sub-fund invested in
credit risks of companies by
means of credit default swaps
(CDS; credit derivatives). The
reference issuers as of the
reporting date were companies
with investment-grade status
(rating of BBB- and better from
the leading rating agencies) as
well as companies with non-
investment-grade status. The
portfolio was globally diver-
sified in regional terms and
generally broadly diversified in
terms of sector allocation. The
sub-fund was unable to fully
avoid the price pressures in
the bond markets, which also
impacted its performance.

Information on
environmental and/or

social characteristics

This sub-fund is a product
within the meaning of Article 6
of Regulation (EU) 2019/2088
(Regulation on sustainability-
related disclosure requirements
in the financial services sector).

Note pursuant to Article 7

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

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

* The coronavirus crisis (COVID-19) also
represented a significant challenge for
the global economy and was thus a major
event in the reporting period. Uncertain-
ties regarding the impact of COVID-19
are of significance for understanding
the annual financial statements. Further
details in this regard are provided in the
explanations in the “General information”
section.



Annual financial statements
DWS Fixed Maturity Corporate Bonds 2025 Il

Statement of net assets as of June 30, 2022

Amount in EUR % of
net assets

I. Assets
1. Bonds (issuers):
Central governments 4066 150.05 66.67
Institutions 1896 546.00 31.09
Total bonds: 5962 696.05 97.76
2. Derivatives 101 431.90 1.66
3. Cash at bank 25 141.86 0.41
4. Other assets 13 077.58 0.21
Il. Liabilities
1. Other liabilities -2 826.29 -0.04
lll. Net assets 6 099 521.10 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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Investment portfolio - June 30, 2022

Security name

Securities traded on an exchange

Interest-bearing securities

0.6250 % Commerzbank 18/13 03 25 MTN PF
(DEOOOCZAOMN2) .. ...
1.7500 % France O.A.T. 13/25 11 24 (FR0011962398) .
1.5000 % Germany 14/15 05 24 (DE0001102358) 3 . . .
1.4500 % ltaly 18/15 05 25 (IT0005327306) .........
0.3500 % ltaly 19/01 02 25 (IT0005386245) ... ......
5.0000 % ltaly B.T.P. 09/01 03 25 (IT0004513641) . . . .
1.5000 % ltaly B.T.P. 15/01 06 25 (IT0005090318) . . . .
2.8750 % Portugal 15/15 10 25 (PTOTEKOEQ0011) . . ..
4.6500 % Spain 10/30 07 25 (ES00000122E5). . ... ...
2.7500 % Spain 14/31 10 24 (ESO0000126B2) . ......
0.7500 % UniCredit 15/30 04 25 MTN PF
(IT0005090813) .. .. oooe e

Total securities portfolio

Derivatives
Minus signs denote short positions

Swaps
Credit default swaps

Protection seller

Airbus Finance B.V./ 100 BP (GS CO DE) 20 12 24
(OTC) v
Anglo American Capital PLC / 100 BP (GS CO DE)
201224 (OTC) oo
Assicurazioni Generali S.p.A. /100 BP (JP CHASE GB)
201224 (OTC) oo ov
BNP Paribas S.A., Paris / 100 BP (ML INT GB) 20 12 24
(OTC) v
BP Capital Markets America Inc. / 100 BP (BARC PLC
GB) 201224 (OTC) . ..o
CNH Industrial Finance Europe S.A. /500 BP (BARC
PLCGB) 201224 (OTC) ...
CREDIT SUISSE GROUP FINANCE (Guernsey) Ltd. /
100 BP (GSGB) 201224 (OTC) ... ..o
Glencore Finance Europe S.A./ 100 BP (JP CHASE GB)
201224 (OTC) oo oo
HSBC Bank PLC / 100 BP (GS GB) 20 12 24 (OTC) ... ..
Intesa Sanpaolo S.p.A. /100 BP (JP CHASE GB)
201224 (OTC) oo oo
Lloyds Bank PLC / 100 BP (GS GB) 20 12 24 (OTC).. . . ..
Repsol International Finance B.V./ 100 BP (BOFAML FR)
201224 (OTC) oo oo
Santander International Debt S.A.U. /100 BP (JP
CHASE GB) 201224 (OTC) . ...
Société Générale S.A. /100 BP (GS GB) 20 12 24 (OTC).
Standard Chartered Bank, London / 100 BP (ML INT GB)
201224 (OTC) oo
Telecom Italia S.p.A. / 100 BP (BARC PLC GB) 20 12 24
(OTC) e v
Telefonica Emisiones S.A.U. /100 BP (JP CHASE GB)
201224 (OTC) oo oo
UniCredit S.p.A. /100 BP (ML INT GB) 20 12 24 (OTC) . .
UPC Holding B.V. /500 BP (JP CHASE GB) 20 12 24
(OTC) v
Volkswagen International Finance N.V. /100 BP (BARC
PLCGB) 201224 (OTC) ...

Ford Motor Co. /100 BP (GS GB) 201224 (OTC) . ... ..
MetLife Inc. / 100 BP (BARC TSY GB) 20 12 24 (OTC). . .

Interest rate swaps

(Paid/received)

FW C Swap 1.046%/3M Euribor(MLL) 30 06 18-30 04 25
(OTC) .+ v

Count/
currency
(~/'000)

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

usb
usb

EUR

Quantity/
principal
amount

450
25
1550
1325
10
65
985
75

10
17

1500

300
350
300
300
300
350
350

300
200

300
300

250

250
300

300
300

200
300

250
200

300
350

6500

Purchases/ Sales/
additions disposals
in the reporting period

450
1615

336

2116
25

550

%
%
%
%
%
%
%
%
%
%

%

Market price

97.5480
101.8380
101.6770

98.5650

96.3910
108.3340

98.7760
104.8820
109.6880
103.7100

97.1720

Total market
value in
EUR

5962 696.05

438 966.00
25 459.50
1574 443.50
1305 986.25
9639.10
70417.10
972 943.60
78 661.50
10 968.80

17 630.70

1457 580.00

5962 696.05

101 431.90

1225.26

-2 630.38

4056.01

-2 877.53

1380.87

33 462.95

-6 518.52

-4.622.14
1059.26

246.16
3780.01

2030.79

2831.36
-5 038.46

39561.37

-13420.37

1936.41
-789.31

7960.10

-1173.25

-16 441.62
3309.29

91 364.65

% of
net assets

97.76

7.20
0.42
2581
21.41
0.16
1.15
156.95
1.29
0.18
0.29

23.90

97.76

1.66

0.02

-0.04

0.01

-0.05

0.02

0.55

-0.11

-0.08
0.02

0.00
0.06

0.03

0.05
-0.08

0.06

-0.22

0.03
-0.01

0.13

-0.02

-0.27
0.05

1.50



DWS Fixed Maturity Corporate Bonds 2025 I

Count/ Quantity/ Purchases/ Sales/ Total market % of
Security name currency principal additions disposals Market price value in oto "

(~/'000) amount in the reporting period EUR netassets
Cash at bank 25 141.86 0.41
Demand deposits at Depositary
EUR deposits. . .......... EUR 23 262.58 % 100 23262.58 0.38
Deposits in non-EU/EEA currencies
US.dollar ..o usb 1962.16 % 100 1879.28 0.03
Other assets 13 077.58 0.21
Interest receivable ......... ... ... ool EUR 13026.07 % 100 13 026.07 0.21
Otherreceivables ............................... EUR 51.61 % 100 51.61 0.00
Total assets ! 6155858.97  100.92
Other liabilities -2 826.29 -0.04
Liabilities from cost items. R EUR -2 052.99 % 100 -2 052.99 -0.03
Tax liabilities . ... EUR -756.30 % 100 -756.30 -0.01
Additional other liabilities. . ........ .. ... ... 0 EUR -17.00 % 100 -17.00 0.00
Net assets 6099 521.10 100.00
Net asset value per share 101.33
Number of shares outstanding 60 194.000

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.

Maximum limit for the market risk exposure (according to CSSF circular 11/512)
14.14% of portfolio value

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

Lowest market risk exposure . ... ... ... % 0.510
Highest market risk exposure . . ................ % 0.980
Average market risk exposure ... ... ... % 0.635

The values-at-risk were calculated for the period from July 1, 2021, through June 30, 2022, using the VaR method of 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 2.1, whereby the total of the nominal amounts of the derivatives in relation to the fund’s assets was
used for the calculation (sum-of-notional approach).

The gross exposure generated via derivatives pursuant to point 40 a) of the “Guidelines on ETFs and other UCITS issues” of the European Securities and Markets Authority (ESMA)
totaled EUR 12 842 810.14 as of the reporting date.

Counterparties

Barclays Bank PLC Wholesale, London; Barclays Bank PLC, London; BofA Securities Europe S.A., Paris; Goldman Sachs AG, Frankfurt/Main; Goldman Sachs International, London; J.P.
Morgan Securities PLC, London; Merrill Lynch International Ltd., London

Total collateral pledged by third parties in connection with derivatives EUR 100 000.00
thereof:
Cash at bank EUR 100 000.00
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DWS Fixed Maturity Corporate Bonds 2025 I

Securities lending

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

Security name Quantity/ Securities loans

principal amount Total market value in EUR

Currency ('000) Fixed maturity No fixed maturity Total
1.5000 % Germany 14/1560524.................... EUR 700 711 039.00
Total receivables from securities loans 711 039.00 711 039.00

Contracting parties for securities loans:

UniCredit Bank AG, Munich

Total collateral pledged by third parties for securities loans

thereof:
Bonds

Market abbreviations

Futures exchanges
oTC = Over the Counter

Exchange rates (indirect quotes)

US.dollar ................... ..

Notes on valuation

1.044100

EUR 836 890.00

EUR 836 890.00

As of June 30, 2022

= EUR 1

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.

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

Footnotes
1

Does not include positions with a negative balance, if such exist.

3 These securities are completely or partly lent as securities loans.



DWS Fixed Maturity Corporate Bonds 2025 I

Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets for the fund

for the period from July 1, 2021, through June 30, 2022

I. Income
1. Interest from securities (before withholding tax) . ... .. EUR 72647.22
2. Interest from investments of liquid assets
(before withholding tax). . ........................ EUR 2494.24
3. Income from securities lending
and repurchase agreements . .. ............... ... EUR 457.34
thereof:
from securities lending . .. ... ... EUR 457.34
4. Otherincome. ............... i .. EUR 9819.73
thereof:
Compensation payments ....... EUR 9819.73
Totalincome ............ ...ttt EUR 85 418.53
Il. Expenses
1. Interest on borrowings and negative interest
on deposits and similar expenses. . ................ EUR -2 474.08
thereof:
Commitment fees............. EUR -41.72
2. Managementfee......... ... .. ... .. ... ... EUR -24716.73
thereof:
All-infee ......... ... oL EUR -24716.73
3. Other expenses . ... . EUR -2982.13
thereof:
Performance-based fee
from securities lending . ... ..... EUR -150.88
Legal and consulting expenses. . . EUR -6.01
Taxe d'abonnement ........... EUR -2825.24
Total eXpenses. .........ovviiiiiiniiiin s EUR -30 172.94
Ill. Net investmentincome......................... EUR 55 245.59
IV. Sale transactions
1.Realizedgains . ....... ..o EUR 159 766.83
2. Realized losses . ....... ... i EUR -326 901.46
Capital gains/losses .................coiiiiinnnn., EUR -167 134.63
V. Realized net gain/loss for the fiscal year ........... EUR -111 889.04
1. Net change in unrealized appreciation .. ............. EUR -304 740.94
2. Net change in unrealized depreciation .. ............. EUR 391 176.38
VL. Unrealized net gain/loss for the fiscal year ........ EUR 86 435.44
VII. Net gain/loss for the fiscal year ................. EUR -25 453.60

Note: The net change in unrealized appreciation (depreciation) is calculated by subtracting
the total of all unrealized appreciation (depreciation) at the end of the fiscal year from the
total of all unrealized appreciation (depreciation) at the beginning of the fiscal year. Total
unrealized appreciation (depreciation) includes positive (negative) differences resulting
from the comparison of the values recognized for the individual assets as of the reporting
date with their respective acquisition costs.

Unrealized appreciation/depreciation is shown without income adjustment.

BVI total expense ratio (TER)

The total expense ratio was 0.45% p.a. The TER expresses total expenses and fees
(excluding transaction costs) including any commitment fees as a percentage of the
fund’s average net assets for a given fiscal year.

As well, the additional income from securities lending resulted in a performance-based
fee of 0.002% of the fund’s average net assets.

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 0.00.

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

ions p d for the of the fund’s assets via closely related

I. Value of the fund’s net assets at the beginning
of the fiscal year EUR 11434 521.32

1. Netinflows ... .. EUR

-5307 245.23
a) Inflows from subscriptions . . .................. EUR 0.00
b) Outflows from redemptions ... EUR -5307 245.23
2. Income adjustment. .. ......... ... .. EUR -2301.39
3. Net gain/loss for the fiscal year.................... EUR -25 453.60
thereof:
Net change in unrealized appreciation EUR -304 740.94
Net change in unrealized depreciation EUR 391 176.38
Il. Value of the fund’s net assets at the end
of thefiscalyear................................ EUR 6 099 521.10
Summary of gains/losses
Realized gains (incl. income adjustment)............. EUR 159 766.83
from:
Securities transactions .. .............. .. L. EUR 18214.56
(Forward) currency transactions EUR 533.02
Swap transactions. . ... EUR 141019.25
Realized losses (incl. income adjustment) ............ EUR -326 901.46
from:
Securities transactions .. ............. . . .. EUR -66 608.31
(Forward) currency transactions ... EUR -36.89
Swap transactions. ... ... ... EUR -260 256.26
Net change in unrealized appreciation/depreciation ... EUR 86 435.44
from:
Securities transactions .. .............. .o .. EUR -421 644.51
Swap transactions. . ... EUR 508 079.95

Swap transactions may include results from credit derivatives.

Details on the distribution policy*

The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.

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

Net assets Net asset

at the end of the value per

fiscal year, EUR share, EUR
2022, . e 6099 521.10 101.33
2027, 11434 521.32 101.97
2020. . o 32819 095.46 96.01

(based on major holdings of the Deutsche Bank Group)

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

amounted to 2.77% of all transactions. The total volume was EUR 159 974.20.
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Annual report

DWS Fixed Maturity ESG Multi Asset Defensive 2026

Investment objective and
performance in the reporting
period

The objective of the sub-fund
DWS Fixed Maturity ESG Multi
Asset Defensive 2026 is to
achieve a medium to long-term
positive investment perfor-
mance, bearing in mind the
opportunities and risks in the
international capital markets.
To achieve this, the sub-fund
invests up to 45% of its assets
in equities, equity funds, equity
or equity index certificates

and in warrants on equities.
The defensive character of

the strategy results from an
overweighting of fixed-interest
investments and a restric-

tion of equity investments. A
maximum of 25% of the bond
investments acquired may
have a high-yield rating. When
selecting the investments,

the environmental and social
aspects of a company as well
as its corporate governance
principles (ESG criteria) are
taken into account alongside
financial success. The portfolio
aims for a (non-guaranteed)
annualized target distribution of
2.00%. The sub-fund makes dis-
tributions on an annual basis. It
has a fixed maturity and ends
on December 15, 2026.

The investment environment

in the reporting period was
characterized by the COVID-19
pandemic, high levels of debt
worldwide, still very low,
sometimes negative interest
rates in the industrial countries
and uncertainty regarding the
monetary policy of the central
banks, particularly in view of
the sharp rise in inflation rates.

DWS FIXED MATURITY ESG MULTI ASSET DEFENSIVE 2026
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However, the Russia/Ukraine
conflict, which has been esca-
lating since February 2022, has
also had a growing impact on
market activity. Against this
backdrop, the sub-fund regis-
tered a decline of 12.7% per
share (BVI method, in euro) in
the past fiscal year through the
end of June 2022.

Investment policy in the
reporting period
Developments in the inter-
national capital markets in

the first half of the fiscal six-
month period continued to be
influenced by the coronavirus
pandemic* and its social and
economic consequences for the
global community. In contrast,
the extremely loose monetary
policy of the central banks of

the industrial countries — in
view of the weakened global
economy — supported the price
development in the financial
markets. Since the beginning
of 2021, the economic outlook
improved initially, boosted by
the efforts and packages of
measures undertaken by the
international community to
address the economic impact
of the coronavirus crisis and
by the approvals of COVID-19
vaccines and the vaccination
campaigns. However, as 2021
progressed, the question of
inflation also increasingly
arose among investors, caused
among other things by the
significant price increases in
the commodity markets, the
coronavirus-related pent-up
consumption demand and



partial supply shortages due

to supply difficulties. In addi-
tion, the dynamic spread of the
coronavirus and its variants, as
well as associated new restric-
tions, dampened the economic
outlook. Investor sentiment
deteriorated significantly in the
first half of 2022. The reasons
for this included the escalation
of the Russia/Ukraine conflict,
growing inflationary pressure
due to the dramatic rise in
energy prices, and fears of
recession.

Against the backdrop of high
global debt and very low inter-
est rates, bond markets saw
prices decline with fluctuations
in the reporting year through
the end of June 2022, with
bond yields rising apprecia-
bly, albeit at still historically
relatively low vyield levels. Nev-
ertheless, government bond
yields in many countries have
in some cases recently reached
multi-year highs. The core driv-
ers of the rise in yields were
expectations of future inflation
rates, which soared in the

final months of the reporting
period. In view of the signifi-
cant increase in inflation rates,
the U.S. Federal Reserve (Fed)
began to reverse its interest
rate course and has raised key
U.S. interest rates in three steps
by 1.5 percentage points to a
range of 1.50% p.a. — 1.75%
p.a. since mid-March 2022.
The corporate bond markets
recorded price declines in

both the investment grade

and high yield segments, with
yields rising and risk premiums
widening.

Prices on the international
equity exchanges fell sig-
nificantly overall in the year
through the end of June 2022.
During the third and fourth
quarters of 2021, the equity
markets of the Western indus-
trial countries were still able

to make gains; from January
2022 onwards, there were also
noticeable price declines there,
with fluctuations, in the fol-
lowing six months. The equity
markets of the emerging mar-
kets were weak throughout the
reporting period, in particular
the Chinese equity market.
Initially, developments in the
international equity markets
were adversely affected by the
dynamics of the spread of the
coronavirus and its variants,

as well as regulatory mea-
sures taken by the Chinese
government. In the first half of
2022, the escalating Russia/
Ukraine crisis, the reemer-
gence of supply shortages due
to harsher sanctions against
Russia, and dramatically higher
energy prices were the main
factors weighing on the perfor-
mance of the equity markets.
In Europe, concerns about an
impending gas shortage also
fueled fears of recession.

In line with the sub-fund con-
cept, DWS Fixed Maturity ESG
Multi Asset Defensive 2026
was most recently predomi-
nantly invested in bonds. In
view of the low interest rate
environment that still prevailed
at the beginning of the period,
the focus here was more on
corporate bonds and less on
government bonds. In addition,
the sub-fund was exposed to

equities across sectors, with
the pharmaceutical and finan-
cials sectors being more heavily
weighted. The sub-fund’s port-
folio was globally diversified
overall.

The negative performance of
the sub-fund was mainly due
to its investments in corpo-
rate bonds. In addition, price
declines in equity positions
negatively impacted the invest-
ment performance of DWS
Fixed Maturity ESG Multi Asset
Defensive 2026.

Information on
environmental and/or
social characteristics

This sub-fund promotes envi-
ronmental and/or social char-
acteristics within the meaning
of Article 8 (1) of Regulation
(EU) 2019/2088 (Regulation on
sustainability-related disclosure
requirements in the financial
services sector).

The selection of assets is pre-
dominantly in line with the
promoted environmental and/
or social criteria. However, the
investments underlying this
financial product do not take
into account the EU criteria for
environmentally sustainable
economic activities within

the meaning of the Taxonomy
Regulation.

Presentation of the informa-
tion to be disclosed for the
regular reports for financial
products within the meaning
of Article 8 (1) of Regulation
(EU) 2019/2088 (Regulation on
sustainability-related disclosure
requirements in the financial

47



48

services sector) and within the
meaning of Article 6 of Regula-
tion (EU) 2020/852 (Taxonomy)
can be found after the invest-
ment portfolios.

* The coronavirus crisis (COVID-19) also

represented a significant challenge for
the global economy and was thus a major
event in the reporting period. Uncertain-
ties regarding the impact of COVID-19

are of significance for understanding

the annual financial statements. Further
details in this regard are provided in the
explanations in the “General information”
section.



Annual financial statements

DWS Fixed Maturity ESG Multi Asset Defensive 2026

Statement of net assets as of June 30, 2022

Amount in EUR % of
net assets

l. Assets
1. Equities (sectors):
Health Care 1540 690.25 4.75
Financials 1019263.71 3.15
Information Technology 883091.60 2.72
Industrials 636 924.94 1.97
Communication Services 625 727.51 1.93
Consumer Staples 513 496.70 1.58
Consumer Discretionaries 508 313.03 1.57
Basic Materials 252 389.88 0.78
Utilities 233 459.98 0.72
Other 48 495.00 0.15
Total equities: 6261 852.60 19.32
2. Bonds (issuers):
Other financing institutions 9142 166.44 28.20
Companies 6943 392.73 21.43
Institutions 5466 061.75 16.87
Other public bodies 692 203.70 2.14
Central governments 619 945.00 1.91
Total bonds: 22 863 769.62 70.55
3. Certificates 277 316.00 0.86
4. Investment fund units 273 180.00 0.84
5. Derivatives 54 345.19 0.17
6. Cash at bank 2303 074.15 7.10
7. Other assets 600 539.32 1.85
Il. Liabilities
1. Liabilities from securities transactions -188 611.80 -0.58
2. Other liabilities -23 863.75 -0.07
3. Liabilities from share certificate transactions -14 233.59 -0.04
lll. Net assets 32407 367.74 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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DWS Fixed Maturity ESG Multi Asset Defensive 2026

Investment portfolio - June 30, 2022

Security name

Securities traded on an exchange

Equities
Sonic Healthcare (AUOOOOOOSHL7). . ................

Canadian Tire CIL.A (CA1366812024).................
Manulife Financial (CA56501R1064) ... ..............
Nutrien (CA67077M1086) . . . .. ..o
Royal Bank of Canada (CA7800871021) ..............

Georg Fischer (CH1169151003) ....................

AEGON (NLO000303709) . ...
Allianz (DE0008404005) . .......................
Alstom (FRO010220475) ... ........ ... ...........
AXA (FRO000120628) .. ... ...
BASF Reg. (DEOOOBASF111) ...
BMW Ord. (DE0005190003) . .. ....................
BNP Paribas (FRO000131104). .....................
Capgemini (FRO000125338) .. .....................
Cherry (DEOOOA3CRRNO) .. ...
Covestro (DE0006062144) . .......................
Deutsche Post Reg. (DE0005552004) . ..............
Deutsche Telekom Reg. (DE0005557508) .. ..........
EDP - Energias de Portugal (FTEDPOAMO009). ... .....
ENEL (ITO003128367) . .. ..o o oo
Grifols (ES0171996087). . .. ..o

Henkel Pref. (DE0006048432). ... ...............

ING Groep (NLO011821202) .. ..........coon...

Kerry Group (IE0004906560). . ... ...............

Koninklijke Ahold Delhaize (NL0O011794037) .
Mercedes-Benz Group (DE0007100000). .. ...........
Metso Outotec Oyj (FI0009014575) . ... .............
NOS, SGPS (PTZONOAMO0006) .
ProSiebenSat 1 Media Reg. (DEOOOPSM7770). ........
Rexel (FRO0O10451203) ........... ... ... .......
Sanofi (FRO000120578). . . ... ccooeieee
Siemens Reg. (DE0007236101) . ................
Société Générale (FR0000130809) . ... ...........
Stellantis (NLO0150001Q9) . .. ..................
STMicroelectronics (NL0000226223) ............. .
Unibail-Rodamco-Westfield (FR0013326246) . ...... ...
Unilever (GBOOB10RZP78) ... .....................

AstraZeneca (GB0009895292) . ....................
JD Sports Fashion (GBOOBM8Q5MO7). . .............
Prudential (GB0007099541) ... ....................

Akamai Technologies (US00971T1016). . .............
Alphabet CI.A (US02079K3059). .. ..........
Applied Materials (US0382221051). .........
AT & T (US00206R1023). . ................
Atlantica Sustainable Infr. (GBOOBLP5YB54) . .
Bristol-Myers Squibb Co. (US1101221083). . . . .
Catalent (US1488061029) ... .....................
Centene (US15135B1017). .. .. ...
Cognizant Technology Solutions Corp. A

(US1924461023) ... ..o
HCA Healthcare (US40412C1018). .. ................
Intel Corp. (US4581401001) .. .............
Invesco (BMG491BT1088) ................
Medtronic (IEOOBTN1Y115). .. .............
Merck & Co. (US58933Y1055) ... ..........
Mondelez International CI.A (US6092071058) . .
Motorola Solutions (US6200763075) ................
Novavax (US6700024010). ... ........ooviiiiennn..
Owens Corning (new) (US6907421019) .
PayPal Holdings (US70450Y1038). . . ................
Pfizer (US7170811035) . ... ...
Prudential Financial (US7443201022) .
QUALCOMM (US7475251036). . . ..o o ooeiieee
Samsung Electronics GDR 144a (US7960508882) . . . . . .
The Home Depot (US4370761029). . ... .............

Count/
currency
(~/'000)

Count

Count
Count
Count
Count

Count

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

Count
Count
Count

Count
Count
Count
Count
Count
Count
Count
Count

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

Quantity/
principal
amount

2000

800
5000
800
500

2000

10000
1000
6000
6000
2000
1000
3000

500
3000
1000
3000
6000

156 000

20000
5000
2000

10 000
1190
3000
2000

10 000

30000
3000
2000
1500
1000
4000
4000
3000
1000
2000

2000
60 000
5000

500
50
1000
6000
2000
2000
1000
1000

1000
500
2000
5000
700
1000
1000
500
2000
1500
1300
3000
1000
1000
100
400

Purchases/

additions

Sales/
disposals

in the reporting period

800

800

2000

15000

5000

1000

4000

3000

3000

10 000
1190

4000

2000
2000
1000

6774
5000

60 000

5000

50

6000

1000

2500
500
1300
500

400

1000
4000

1500

30000

4000

1000

1000
500

2000

6700
3000
10000
1000

2000
2000

2000
1500

3000
8000
2000

1000

5000

1000

6000

3000

4000

1000
1000
1000

1000
1000

500
1500
1000

2000
1000

AUD

CAD
CAD
CAD
CAD

CHF

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

GBP
GBP
GBP

usb
usb
usb
usb
usb
usb
usb
usb

usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usbD
usbD
usbD
usbD

Market price

33.0100

163.9700

22.3100
106.1600
126.0400

46.0200

4.0920
180.7600
22.3200
21.3600
40.1300
71.2100
44.8400
163.6000
8.1900
32.1200
356.0550
18.8560
4.4770
5.2370
17.9600
58.7600
9.3500
91.2400
24.6250
54.8400
7.0980
3.8200
8.6560
14.3650
97.1000
97.6400
20.5650
11.6860
29.6600
48.4950
43.0000

107.9600
1.1245
10.0750

92.1300

2 234.0300
91.9400
20.9500
32.1400
78.2800
106.1500
84.9400

68.4800
175.6700
37.2900
16.4600
90.4200
92.5100
62.0500
209.7300
51.8500
75.3600
71.4700
50.9400
96.3300
130.2300
1090.0000
273.8700

Total market
value in
EUR

28 095 608.23

43 543.07

97 286.31
82730.74
62 986.61
46 738.61

92 224.45

40920.00
180 760.00
133 920.00
128 160.00

80 260.00

71210.00
134 520.00

81800.00

24 570.00

32120.00
105 165.00
113 136.00

67 155.00
104 740.00

89800.00
117 520.00

93 500.00
108 575.60

73 875.00
109 680.00

70 980.00
114 600.00

25 968.00

28730.00
145 650.00

97 640.00

82 260.00

46 744.00

88 980.00

48 495.00

86 000.00

251128.17
78471.74
58 589.21

44119.34
106 983.53
88 056.70
120 390.77
61 564.98
149 947.32
101 666.51
81352.36

65 587.69
84125.08
71429.94
78823.87
60 620.63
88602.62
59429.17
1004356.78
99319.99
108 265.49
88 986.69
146 365.29
92 261.28
124729.43
104 396.13
104 920.98

% of
net assets

86.69

0.13

0.30
0.26
0.19
0.14

0.28

0.13
0.56
0.41
0.40
0.25
0.22
0.42
0.25
0.08
0.10
0.32
0.35
0.21
0.32
0.28
0.36
0.29
0.34
0.23
0.34
0.22
0.35
0.08
0.09
0.45
0.30
0.25
0.14
0.27
0.15
0.27

0.77
0.24
0.18

0.14
0.33
0.27
0.37
0.19
0.46
0.31
0.25

0.20
0.26
0.22
0.24
0.19
0.27
0.18
0.31
0.31
0.33
0.27
0.45
0.28
0.38
0.32
0.32
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Security name

The Procter & Gamble (US7427181091). . ............
Verizon Communications (US92343V1044). .. .........
Viatris (US92556V1061). .. ...
WRKCo (US96145D1054) . . ... ...

Interest-bearing securities

1.5000
3.6250

1.6250
5.5000

3.7500
1.8750
2.3650
0.3340
3.5000
0.8750
0.9500
1.7500
1.6250

1.8070

0.6250
1.8750

0.3750

1.5000

2.8730

1.8750

1.0000

1.3750

0.2500

1.1250

2.6250

1.4500

2.2500

0.6250
2.0000

1.7500

3.0000

3.4000
1.2500

1.5000

0.8750

2.1250
1.0000

2.8750
0.5000

1.56390
1.2880
1.2070

% A2A 22/16 03 28 MTN (XS2457496359) . . . .
% Ahlstrom-Munksjé Holding 3 Oy 21/04 02 28
Reg S (XS2319950130) . ... ...
% Aroundtown 21/Und. MTN (XS2287744721).
% Assicurazioni Generali 15/27 10 47 MTN
(XS1311440082). .. ...
% ATF Netherlands 16/20 01 99
(XS1508392625). . . ...
% Bank of Ireland Group 22/05 06 26 MTN
(XS2465984289). . . ... ...
% Banque Fédérative Crédit Mu. 04/und. MTN
(XS0207764712). .. oo
% Becton Dickinson Euro Finance 21/13 08 28
(XS2375844144). ... ... ..
% Bertelsmann 15/23 04 75 (XS1222594472) . .
% Cofinimmo 20/02 12 30 (BE6325493268) . . .
% Deutsche Bahn Finance 19/und.
(XS2010039035). . . ..o
% Deutsche Bank 20/19 11 30 MTN
(DEOOODLIOVSA) . ..o
% Deutsche Bank 20/20 01 27 MTN
(DEOOODL19U23). ..o
% Deutsche Postbank Funding Trust | 04/und.
pref. (DEOOOAODENT75) . ................
% Digital Intrepid 21/15 07 31 (XS2280835260)
% EDP - Energias de Portugal 21/14 03 82
S.NC8 (PTEDPYOMO0020) .. .............
% EDP Finance 19/16 09 26 MTN
(XS2053052895). . . ...
% Engie 20/Und (FROO14000RR2). .. ........
% Fastighets 21/02 06 81 (XS2305362951). . . .
% Fastighets AB Balder 17/23 01 26
(XS1677912393). . .. ..o
% Fastighets AB Balder 21/20 01 29 MTN
(XS2288925568). . .. ...
% Global Switch Finance 20/07 10 30 MTN
(XS2241825111). o oo oo
% Goldman Sachs Group 21/26 01 28 MTN
(XS2292954893). . .. ...
% Heimstaden Bostad 20/21 01 26 MTN
(XS2105772201). . oo oo
% Heimstaden Bostad 21/und.
(XS2294155739). . .. ..o
% Iberdrola International 21/und. S.NC6
(XS2295335413). . .. oo
% Iberdrola International20/und S.NC8
(XS2244941147). ..o
% Icade 21/18 01 31 (FRO014001IMO). . . . . . ..
% Infineon Technologies 20/24 06 32 MTN
(XS2194192527). .. .o
% Intesa Sanpaolo 18/20 03 28 MTN
(XS1785340172). ..o oo
% Intrum 19/15 09 27 MTN Reg S
(XS2052216111). o oo oo
% Ireland 14/18 03 24 (IEOOB6X95T99) . . ... ..
% ISS Finance 20/07 07 26 MTN
(XS2199343513). . ..o
% ISS Global 17/31 08 27 MTN
(XS1673102734). . ..o
% ISS Global 19/18 06 26 MTN
(XS2013618421). ..o oo
% La Mondiale 20/23 06 31 (FR0013519261) . .
% Leg immobilien 21/19 11 32
(DEOOOASMQMD2) .. ..o
% Merck 19/25 06 79 (XS2011260705) . . . .. ..
% Nationale-Nederlanden Bank 21/21 09 28
MTN (XS2388449758) . ... ..............
% Prosus 20/03 08 28 Reg S (X52211183244) .
% Prosus 21/13 07 29 Reg S (XS52360853332) .
% Prosus 22/19 01 26 Reg S (XS2430287529) .

Count/
currency
(~/'000)

Count
Count
Count
Count

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

500
2000
10 000
2000

130

100
400

400
200
220
500
160
300
200
200
300

200

300
200

300
200
100
200
300
605
400
310
200
380
200

300
500

200
100

200
200

150
200

300
400

400
400

200
330
510
100

Purchases/

additions

Sales/
disposals

in the reporting period

3000
3000

130

400

220

160

200

300

200

200

300

200
100

200

200

200

200

400

200

510
100

5000
3000

200

usb
usb
usb
usb

%

%
%

%
%
%
%
%
%
%
%
%

%
%

%

%

%

%

%

%

%

%

%

%

%

%
%

%

%

%
%

%

%

%
%

%
%

%
%
%
%

Market price

142.2000
50.9400
10.8100
40.2100

89.4620

81.6320
60.7940

100.7690
88.0370
95.1120
82.3150
83.2710
84.9970
73.3540
89.0440
82.3110

89.4730

80.2570
70.4470

69.8140
91.1300
76.7050
54.9700
80.5280
63.3970
80.8310
83.5990
86.9890
52.2470
83.1850

77.9870
72.9290

88.1890

89.2390

77.6080
104.5900

96.1070

88.7610

89.8880
79.7240

66.9720
85.4440

83.6160
79.3040
74.8060
87.2040

Total market
value in
EUR

68 096.93
97 576.86
103 5634.14
77 023.27

116 300.60

81532.00
243 176.00

403 076.00
176 074.00
209 246.40
411 575.00
133 233.60
254 991.00
146 708.00
178 088.00
246 933.00

178 946.00

240771.00
140 894.00

209 442.00

182 260.00

76 705.00

109 940.00

241 584.00

383551.85

323 324.00

259 156.90

173 978.00

198 538.60

166 370.00

233 961.00
364 645.00

176 378.00

89 239.00

155 216.00
209 180.00

144.160.50

177 522.00

269 664.00
318 896.00

267 888.00
341776.00

167 232.00
261 703.20
381510.60

87 204.00

% of
net assets

0.21
0.30
0.32
0.24

0.36

0.25
0.756

1.24
0.54
0.65
1.27
0.41
0.79
0.45
0.55
0.76

0.55

0.74
0.43

0.65

0.56

0.24

0.34

0.756

1.18

1.00

0.80

0.54

0.61

0.51

0.72
113

0.54

0.28

0.48
0.65

0.44

0.55

0.83
0.98

0.83
1.05

0.52
0.81
1.18
0.27
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Security name

3.1250
4.2500

2.3750

1.7500

2.6250

2.8750

3.6250

0.1000
0.7500

1.1250

0.8000

1.2500
2.7140

2.0000
1.2500

0.2500

3.0000

3.0000

0.8750

1.2500

6.2500

5.4450

4.8750

1.9937

3.5000
3.2000

5.2500
2.5000

1.5747
1.5665
4.8750
2.1250
1.7100
1.3750

6.3750
0.1323

2.9769
1.0000
1.6250
0.7500

9.0000
3.4000

4.8750
5.0000

1.6497

% PVH 17/1512 27 Reg S (XS1734066811) . . .
% Rakuten Group 21/und. Reg S
(XS2332889778). ... ...
% Romania 17/19 04 27 MTN Reg S
(XS1599193403). . .. ...
% Romania 21/13 07 30 MTN Reg S
(XS2364199757). .. ...
% Samhallsbyggnadsbolaget | Norden 20/Und.
(XS2272358024). . . ...
% Samhallsbyggnadsbolaget | Norden 21/Und.
(X$2010028186). . ... ..o
% Sappi Papier Holding 21/15 03 28 Reg S
(X§2310951103). . .. ...
% Spain 21/30 04 31 (ES0000012H41) . ... ...
% SSB Treasury 20/14 12 28 MTN
(XS§2271332285). . ... ...
% SSB Treasury 21/26 11 29 MTN
(XS2346224806). . ... ...
% Standard Chartered 21/17 11 29
(XS2407969885). . ... ...
% Stellantis 21/20 06 33 MTN (XS2356041165)
% Swiss Re Finance [UK] 20/04 06 52
(X§2181959110). .. ...
% TotalEnergies 20/und. MTN (XS2224632971)
% Volkswagen Bank 18/10 06 24 MTN
(XS1830986326). . ... ...

% Vonovia 21/01 09 28 MTN (DEO00A3MP4U9)EUR

% Wintershall Dea Finance 2 21/und.
(XS2286041947). .. ...

% Aroundtown 17/16 10 29 MTN
(XS1700429308). . . .. ...
% Banque Fédérative Crédit Mut. 21/07 12 27
MTN (FRO014001MX9) .................
% BNP Paribas 21/13 07 31 MTN
(FROO14001GJO) . ... oooiiii e
% E.ON International Finance 02/03 06 30
MTN (XS0147048762) . .................
% Telefonica Emisiones 10/08 10 29 MTN
(XS0545440900). . ... ...
% Vodafone Group 18/03 10 78
(XS1888180996). . .. ...

% A.N.Z. Banking Group 86/und.
(GB0040024555) . . ...
% Allianz 20/Und. Reg S (USX10001AA78) . . ..
% Allianz 21/Und. CoCo Reg S
(USX10001AB51) . ..o oo
% AT Securities 17/21 07 99 (XS1634523754) .
% Banco Nacional De Panama 20/11 08 30
Reg S (USP1BB9LAAT72) ... ............
% BNP Paribas 86/und (FRO008131403) . . . . ..
% Citigroup 22/24 02 28 (US172967NH04) . . ..
% CNP Assurances 21/Und. (FRO014002RQ0) .
% Daimler Finance North America 20/10 03 25
Reg S (USU2339CDX30) ... ... vvvnn. .
% EDP Finance 20/24 01 28 Reg S
(XS§2233217558). ... ...
% European Investment Bank 20/15 05 23
(US298785JC16) .. ...
% Ghana 20/11 02 27 Reg S (XS52115122538). .
% HSBC Bank 20/28 09 24 MTN
(XS1876165819). .. ...
% HSBC Bank 86/Und (GB0005903413) . . . . ..
% Kfw 21/01 10 26 (US500769JQ84) . ... ....
% Kreditanstalt fur Wiederaufbau 20/15 02 23
(USBO0769JEB4) .. ...
% Kreditanstalt fur Wiederaufbau 20/30 09 30
(USB00769JG03) . ... ..o
% Orange 01/01 03 31 (US35177PAL13). ... ..
% Owens Corning 16/15 08 26
(USB90742AF87) .. ...
% Prudential 17/und. MTN (XS1700429480) . . .
% Vonovia Finance 13/02 01 23 144a
(US25165FAB22) . .. ...
% Westpac Banking 86/und (GB0009573998). .

Count/
currency
(~/'000)

EUR

EUR

EUR

EUR

EUR

EUR

EUR
EUR

EUR

EUR

EUR
EUR

EUR
EUR

EUR
200

EUR

GBP

GBP

GBP

GBP

GBP

GBP

usb

usb

usb
usb

usb
usb
usb
usb
usb
usb

usb
usb

usb
usb
usb
usb

usb
usb

usb
usb

usb
usb

Quantity/
principal
amount

300

500

400

320

200

500

200
500

500

300

400
300

200
200

300
200

500

200

400

500

300

500

200

300

200

400
500

200
230
370
400
300
400

500
200

400
500
300
200

500
300

200
200

250
400

Purchases/
additions
in the reporting period

500

320

200

300
400
300

200

300

700

200

300

200

400

230
370

300

300

200

250
400

Sales/
disposals

300

300

200

%

%

%

%

%

%

%

%

%

77.8940155 788.00

%

%

%

%

%

%

%

%

%

%
%

%
%
%
%
%
%

%
%

%
%
%
%

%
%

Market price

94.0750

69.7730

88.4940

71.4310

31.6860

32.9870

83.7210
82.1530

60.3780

60.4880

82.1200
69.7110

81.2710
73.6370

97.9490

66.2580

84.0490

86.6070

756.9820

114.8370

106.9370

92.3170

72.4050

83.0540

73.8020
90.7940

78.9410
74.3720
95.9927
78.7070
94.8777
85.1205

98.7590
57.2420

95.9250
77.4620
91.4040
99.3630

82.6160
128.9165

96.2345
92.5850

101.0870
74.1740

Total market
value in
EUR

282 225.00

348 865.00

3563 976.00

228579.20

63 372.00

164 935.00

167 442.00
410 765.00

301 890.00

181 464.00

328 480.00
209 133.00

162 542.00
147 274.00

293 847.00
0.48

331290.00

195 508.26

398 264.71

441 858.57

400 687.37

621871.37

214 740.64

208 040.42

1569 092.04

282 739.20
434 795.52

161 213.49
163 830.67
340171.38
301 530.50
272610.87
326 100.95

472 938.42
109 648.50

367 493.64
370951.06
262 630.02
190 332.34

395 632.60
370411.36

182 424.08
177 348.91

242 043.39
284 164.36

% of

net assets

0.87

1.08

1.09

0.71

0.20

0.51

0.52
1.27

0.93

0.56

1.01
0.65

0.50
0.45

0.91

1.02

0.60

1.23

1.36

1.24

1.92

0.66

0.64

0.49

0.87
1.34

0.47
0.51
1.05
0.93
0.84
1.01

1.46
0.34

1.13
1.14
0.81

0.59

0.56
0.55

0.75
0.88
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Security name

Certificates
Amundi Physical Metals/Gold Und. ETC (FR0013416716)

Other equity securities
Roche Holding Profitsh. (CH0012032048) ............

Securities admitted to or included in organized markets

Equities
BCE (new) (CA05534B7604) . .. ....................

Interest-bearing securities

9.6250 % British Telecommunications 00/15 12 30

(UST1M1021AE12) . ..o
8.7500 % ENEL 13/24 09 73 144a (US29265WAAB2). .
Unlisted securities

Interest-bearing securities

2.2279 % Deutsche Bank 18/19 03 25 MTN
(XS1788992870). . .....................

% Scentre Group 20/24 0980 Reg S
(USQ8053LABOT). ... ovooe e

% Société Générale 20/22 01 256 MTN 144A
(USB3368RAVA2) . . ...

5.1250

2.6250

Investment fund units

In-group fund units
DWS ESG Convertibles FC (DEOOODWS1U74) (0.600%).

Total securities portfolio

Derivatives
Minus signs denote short positions

Equity index derivatives
(Receivables/payables)

Equity index futures
EURO STOXX 50 SEP 22 (EURX) EUR...............

S&P500 EMINI SEP 22 (CME)USD . ................

Interest rate derivatives
(Receivables/payables)

Interest rate futures

EURO-BOBL SEP 22 (EURX). ......................
EURO-BUND SEP 22 (EURX) ......................

US 10YRNOTE SEP 22 (CBT). . ..o ooooeii
Currency derivatives

Currency futures (short)

Open positions

GBP/EUR 2.50 million ... ... o
USD/EUR 6.50 million . ... ...

Cash at bank

Demand deposits at Depositary

EUR deposits. . ... oo
Deposits in other EU/EEA currencies . ...............

Count/
currency
(~/'000)

Count

Count

Count

usb
usb

usb

usb

usb

Count

Count

Count

EUR
EUR

usb

Quantity/
principal
amount

4000

300

1000

200
500

200

200

200

2000

-200

-300

-900
-2 800

-2 400

1199 151.95
4163.88

Purchases/ Sales/
additions disposals
in the reporting period

2000

2000

500

200

200

EUR

CHF

CAD

%

%

%

%

EUR

%
%

Market price

69.3290

316.1500

63.4700

124.7695
102.5180

98.4400
83.2040

96.2090

136.5900

100
100

Total market
value in
EUR

277 316.00

95 035.07

777 011.06

47072.35

238 999.14
490 939.57

530318.93

188 564.31

169 379.37

182 375.25

273 180.00

273 180.00
273180.00

29 676 118.22

17 421.29

10606.10

6815.19

129527.70

6570.00
73 360.00

49 597.70

-92 603.80

-11116.02
-81487.78

2303 074.15

1199 151.95
4163.88

% of
net assets

0.86

0.29

2.40

0.15

0.74
1.51

1.64

0.58

0.49

0.56

0.84

0.84
0.84

91.57

0.05

0.03

0.02

0.40

0.02
0.23

0.156

-0.28

-0.03
-0.25

7.10

3.70
0.01
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Count/
Security name currency

(~/'000)
Deposits in non-EU/EEA currencies
Australiandollar. . .......... .. o oo AUD
Canadian dollar . . CAD
Swissfranc ... CHF
British pound GBP
Japanese yen . .. JPY
US.dollar ... usb
Other assets
Interestreceivable ......... ... .. ... ... . L. EUR
Dividends/Distributions receivable . ................. EUR
Withholding tax claims EUR
Prepaid placement fee ©. . EUR
Otherreceivables . ............ ... ... ........... EUR
Total assets 1
Other liabilities
Liabilities from securities transactions .. ............. EUR
Liabilities from costitems................ ... ... ... EUR
Additional other liabilities. . . ....................... EUR
Liabilities from share certificate transactions EUR

Net assets
Net asset value per share

Number of shares outstanding

Quantity/
principal
amount

23539.87
103 196.65
708.23

395 261.99
6450 994.00
527 008.97

253 334.99
2968.58
1506.11

337 207.00
5522.64

-188611.80
-19.830.31
-4 033.44

-14 233.59

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

Purchases/ Sales/
additions disposals
in the reporting period

%
%
%
%
%
%

%
%
%
%
%

%
%
%

%

Market price

100
100
100
100
100
100

100
100
100
100
100

100
100
100

100

Total market
value in
EUR

15 525.67
76 535.51
709.65
459713.88
45351.29
501922.42

600 539.32

253 334.99
2968.58
1506.11

337 207.00
5522.64

32726 680.68

-212 475.55

-188611.80
-19.830.31
-4 033.44

-14 233.59

32407 367.74

92.43

350 602.000

% of
net assets

0.05
0.24
0.00
1.42
0.14
1.6

1.85

0.78
0.01
0.00
1.04
0.02

100.98

-0.65

-0.68
-0.06
-0.01

-0.04

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.

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

65% iBoxx Euro Overall Index, 35% MSCI World High Dividend Yield

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

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

The values-at-risk were calculated for the period from July 1, 2021, through June 30, 2022, using the VaR method of 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

80.083
147.550
102.650

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

In the reporting period, the average leverage effect from the use of derivatives was 0.3, whereby the total of the nominal amounts of the derivatives in relation to the fund’s assets was

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

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

totaled EUR 15 552 783.35 as of the reporting date.

Counterparties
Deutsche Bank AG, Frankfurt/Main

Market abbreviations

Futures exchanges

EURX = Eurex (Eurex Frankfurt/Eurex Zurich)
CME = Chicago Mercantile Exchange (CME) - Index and Option Market (I0M)
CBT = Chicago Board of Trade (CBOT)
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Exchange rates (indirect quotes)
As of June 30, 2022

Australian dollar. . ................ AUD 15616200 = EUR 1
Canadian dollar . . CAD 1.348350 = EUR 1
Swiss franc . . . CHF 0.998000 = EUR 1
British pound . .. GBP 0.859800 = EUR 1
Japanese yen . .. JPY 142.245000 = EUR 1
U.S. dollar . . .. usb 1.044100 = 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.

Investments 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 fund held units of other investment funds (target funds) in the reporting period, further costs, charges and fees may have been
incurred at the level of these individual target funds.

Footnotes

1 Does not include positions with a negative balance, if such exist.
5 The prepaid placement fee is amortized over a period of five years (as specified in the special section of the fund’'s management regulations).
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Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets for the fund

for the period from July 1, 2021, through June 30, 2022

I. Value of the fund’s net assets at the beginning

of the fiscal year ... EUR 40 401 844.06

I. Income e .
o ) . 1. Distribution for the previousyear .................. EUR -742 958.00
1. Dividends (before withholding tax) . ................ EUR 313820.05 2. NEtINFIOWS oo oo EUR -2 450 348.14
2. Interest from securities (before withholding tax) . ... .. EUR 618678.91 a) Inflows from subscriptions . EUR 0.00
3. Interest from investments of liquid assets b) Outflows from redemptions ' . ................ EUR -2 450 348.14
(before»vv\thholdmg tax)._ ..... REERE R EUR 879.30 3. Income adjustment . ... ... EUR 46 300.99
4. Deduction for foreign withholding tax. . ............. EUR -562471.09 4. Net gain/loss for the fiscal year. .. ................. EUR 4847 471.17

5. Otherincome.................................. EUR 5564.32 thereof:

. Net change in unrealized appreciation . . EUR -882 061.20
Totalincome ..........ccovviviiiiiiiiiiiiies EUR 886 471.49 Net change in unrealized depreciation EUR -5 554 984.09
Il. Expenses Il. Value of the fund’s net assets at the end
1. Interest on borrowings and negative interest of thefiscalyear................................ EUR 32407 367.74

on deposits and similar expenses. . ................ EUR -5144.12
2. Managementfee............ ... .. .. ... ... EUR -261242.21 .

thereof: Summary of gains/losses

All-infee .......... ... L EUR -261242.21
3. Ot?ﬁr exy?enses ............................... EUR -254 949.01 Realized gains (incl. income adjustment)............. EUR 2 958 955.84

ereof:

Prepaid expenses . ............ EUR -237238.61 from: )

consisting of: Securities transactions .. ........ .. oo o EUR 1478 889.31
Amortization of placement fee . EUR -153 262.93 Financial futures transactions ... .. .. ... EUR 1146 479.22
Dilution-related adjustments (Forward) currency transactions EUR 333587.31
due to share certificate . . . .

transactions . .. EUR  -30758.28 Realized losses (incl. income adjustment) ............ EUR -1734517.87
Adjustments due to fluctuations from:

of the fund’s net assets. . .. . .. EUR -60682.25 Securities transactions . ............... . .. EUR -699 277.40
Income adjustment . ......... EUR 7 464.85 Financial futures transactions .. ................... EUR -332797.30

Taxe d'abonnement ........... EUR -17710.40 (Forward) currency transactions ................... EUR -802 443.17

Total eXPeNSes. . ... ovvue et EUR -521 335.34 Net change in unrealized appreciation/depreciation ... EUR -6 437 045.29
from:

lll. Net investment income......................... EUR 365 136.15 Securities transactions . ... EUR -6 541 868.51
Financial futures transactions .. ................... EUR 179425.34

IV. Sale transactions (Forward) currency transactions ................... EUR -74602.12

1.Realizedgains . ....... .. EUR 2958 955.84

2. Realized losses .. ................. ... ... ... EUR -1734517.87 1 Reduced by a dilution fee in the amount of EUR 41 706.02 for the benefit of the fund's

assets.
Capital gains/losses ................cciiiiiinnn., EUR 1224 437.97
V. Realized net gain/loss for the fiscal year ........... EUR 1589574.12
) o Details on the distribution policy*

1. Net change in unrealized appreciation . .............. EUR -882 061.20

2. Net change in unrealized depreciation .. ............. EUR -5 554 984.09

VL. Unrealized net gain/loss for the fiscal year . ....... EUR -6 437 045.29 Type As of Currency Per share

VII. Net gain/loss for the fiscal year ................. EUR -4 847 471.17 Final distribution August 16, 2022 EUR 2.00

Note: The net change in unrealized appreciation (depreciation) is calculated by subtracting
the total of all unrealized appreciation (depreciation) at the end of the fiscal year from the
total of all unrealized appreciation (depreciation) at the beginning of the fiscal year. Total
unrealized appreciation (depreciation) includes positive (negative) differences resulting
from the comparison of the values recognized for the individual assets as of the reporting
date with their respective acquisition costs.

Unrealized appreciation/depreciation is shown without income adjustment.

BVI total expense ratio (TER)

The total expense ratio was 1.17% p.a. The TER expresses total expenses and fees
(excluding transaction costs) including any commitment fees as a percentage of the
fund’s average net assets for a given fiscal year.

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 7 585.19.

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.

* Additional information is provided in the sales prospectus.

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

Net assets Net asset

at the end of the value per

fiscal year, EUR share, EUR
32407 367.74 92.43
40401 844.06 107.86
37214 862.36 94.93
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ions p i for the of the fund'’s assets via closely related

panies (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 5.45% of all transactions. The total volume was EUR 2 331 352.87.

Placement fee / dilution adjustment

At inception, the sub-fund paid a placement fee of 2% of the net sub-fund assets to the distributor. This was calculated as of February 5, 2020, or the inception date of the sub-fund. The speci-
fied placement fee serves specifically as distribution compensation. The gross amount of the placement fee was paid in a one-off payment on February 5, 2020, and was at the same time re-
cognized as Prepaid expenses in the net sub-fund assets. These are amortized on a daily basis over a period of five years from the first valuation date. The remaining prepaid expenses per
share as of each valuation date are calculated on a daily basis by multiplying the net fund assets by a factor. The respective factor is determined on a daily basis through linear reduction of the
placement fee by a certain percentage over five years from the first valuation date. During the five years from the first valuation date of the sub-fund, the Prepaid expenses position fluctuates,
as it depends on both the net sub-fund assets and the pre-determined factor.

In addition, a dilution adjustment of up to 5% based on the gross redemption amount was charged for the benefit of the sub-fund’s assets in the reporting period (to be paid by the
shareholder).

Further details on the placement fee and dilution adjustment can be found in the corresponding section of the prospectus for the sub-fund.
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Annual report

DWS Fixed Maturity Flexinvest Dividend 2022

Investment objective and
performance in the reporting
period

The objective of the invest-
ment policy of the sub-fund is
to achieve an appreciation of
capital invested in euro while
at the same time maintaining

a minimum value of at least
80% of the highest net asset
value achieved on a valuation
date since the inception of

the sub-fund (no guarantee).

In order to achieve this, the
sub-fund may invest flexibly

in government bonds and cor-
porate bonds from industrial
countries and emerging mar-
kets, as well as in corporate
bonds with investment-grade
status and without invest-
ment-grade status. At least
70% of the acquired bonds,
with the exception of European
government bonds, have an
investment-grade rating. In
addition, a maximum of 30% of
these government bonds can
have a high-yield rating (BB+
or lower). However, no more
than 10% can have a minimum
rating of CCC. All limits refer to
the time of acquisition. In addi-
tion, the sub-fund may invest
in equities, investment funds,
certificates, derivatives, depos-
its, bank balances and liquid
assets. The sub-fund pursues

a dynamic capital-preservation
strategy, where investments are
regularly reallocated, depend-
ing on the market situation and
the assessment of the portfolio
management, between the
growth component (comprising
higher-risk investments) and the
capital preservation component
(comprising lower-risk invest-
ments). The objective of the
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dynamic capital preservation
strategy is for investors to profit
from markets with rising prices,
while they are exposed only to
a limited loss risk in the case

of markets with falling prices.
The preservation of the mini-
mum value with simultaneous
participation in opportunities to
gain from price increases and
positive returns is achieved by
managing the exposure in the
growth component, depending
on market conditions. Further-
more, the sub-fund’s assets
may, depending on the assess-
ment of the portfolio manage-
ment, also be fully invested in
either the growth component or
the capital preservation compo-
nent. The sub-fund may also use
derivatives to afford protection
against extreme losses within

a very short period. The term of

the sub-fund was limited and
ended on August 2, 2022.

The investment environment

in the reporting period was
characterized by the COVID-19
pandemic, high levels of debt
worldwide, still very low,
sometimes negative interest
rates in the industrial countries
and uncertainty regarding the
monetary policy of the central
banks, particularly in view of
the sharp rise in inflation rates.
However, the Russia/Ukraine
conflict, which has been esca-
lating since February 2022,
has also had a growing impact
on market activity. Against
this backdrop, the sub-fund
achieved an appreciation of
1.1% per share in the fiscal year
through the end of June 2022
(BVI method, in euro).



Investment policy in the
reporting period
Developments in the inter-
national capital markets in

the first half of the fiscal six-
month period continued to be
influenced by the coronavirus
pandemic* and its social and
economic consequences for the
global community. In contrast,
the extremely loose monetary
policy of the central banks of
the industrial countries — in
view of the weakened global
economy — supported the price
development in the financial
markets. Since the beginning
of 2021, the economic outlook
improved initially, boosted by
the efforts and packages of
measures undertaken by the
international community to
address the economic impact
of the coronavirus crisis and
by the approvals of COVID-19
vaccines and the vaccination
campaigns. However, as 2021
progressed, the question of
inflation also increasingly
arose among investors, caused
among other things by the
significant price increases in
the commodity markets, the
coronavirus-related pent-up
consumption demand and
partial supply shortages due
to supply difficulties. In addi-
tion, the dynamic spread of the
coronavirus and its variants, as
well as associated new restric-
tions, dampened the economic
outlook. Investor sentiment
deteriorated significantly in the
first half of 2022. The reasons
for this included the escalation
of the Russia/Ukraine conflict,
growing inflationary pressure
due to the dramatic rise in
energy prices, and fears of
recession.

Against the backdrop of high
global debt and very low inter-
est rates, bond markets saw
prices decline with fluctuations
in the reporting year through
the end of June 2022, with
bond vyields rising apprecia-
bly, albeit at still historically
relatively low yield levels. Nev-
ertheless, government bond
yields in many countries have
in some cases recently reached
multi-year highs. The core driv-
ers of the rise in yields were
expectations of future inflation
rates, which soared in the

final months of the reporting
period. In view of the signifi-
cant increase in inflation rates,
the U.S. Federal Reserve (Fed)
began to reverse its interest
rate course and has raised key
U.S. interest rates in three steps
by 1.5 percentage points to a
range of 1.50% p.a. — 1.75%
p.a. since mid-March 2022.
The corporate bond markets
recorded price declines in

both the investment grade

and high yield segments, with
yields rising and risk premiums
widening.

Prices on the international
equity exchanges fell sig-
nificantly overall in the year
through the end of June 2022.
During the third and fourth
quarters of 2021, the equity
markets of the Western indus-
trial countries were still able

to make gains; from January
2022 onwards, there were also
noticeable price declines there,
with fluctuations, in the fol-
lowing six months. The equity
markets of the emerging mar-
kets were weak throughout the
reporting period, in particular
the Chinese equity market.

Initially, developments in the
international equity markets
were adversely affected by the
dynamics of the spread of the
coronavirus and its variants,
as well as regulatory mea-
sures taken by the Chinese
government. In the first half of
2022, the escalating Russia/
Ukraine crisis, the reemer-
gence of supply shortages due
to harsher sanctions against
Russia, and dramatically higher
energy prices were the main
factors weighing on the perfor-
mance of the equity markets.
In Europe, concerns about an
impending gas shortage also
fueled fears of recession.

Within its growth component,
the portfolio management
invested globally in equities and
favored high-dividend stocks
(dividend strategy). Due to the
constant level of the growth
component, the sub-fund
participated in the continued
positive performance of the
equity markets on balance in
the second half of 2021. In the
first half of 2022, however, the
capital-preservation compo-
nent, consisting of short-dated
Italian and Spanish government
bonds, was gradually increased
in order to limit the occurring
adverse price movements, par-
ticularly in the equity markets.
However, due to the short dura-
tion of the bonds in the portfo-
lio, the performance contribu-
tion of the capital preservation
component was close to zero.

Information on
environmental and/or

social characteristics

This sub-fund is a product
within the meaning of Article 6
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of Regulation (EU) 2019/2088
(Regulation on sustainability-
related disclosure requirements
in the financial services sector).

Note pursuant to Article 7

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

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

* The coronavirus crisis (COVID-19) also
represented a significant challenge for
the global economy and was thus a major
event in the reporting period. Uncertain-
ties regarding the impact of COVID-19
are of significance for understanding
the annual financial statements. Further
details in this regard are provided in the
explanations in the “General information”
section.



Annual financial statements
DWS Fixed Maturity Flexinvest Dividend 2022

Statement of net assets as of June 30, 2022

Amount in EUR % of
net assets

l. Assets
1. Equities (sectors):
Health Care 435 948.39 4.59
Energy 411 026.03 4.33
Financials 388 343.57 4.09
Consumer Staples 334 540.25 3.53
Basic Materials 312721.04 3.30
Utilities 257 900.54 2.72
Industrials 192 808.94 2.03
Communication Services 188370.95 1.99
Information Technology 137 437.03 1.45
Consumer Discretionaries 105 362.62 111
Total equities: 2764 459.36 29.14
2. Bonds (issuers):
Central governments 6502 640.90 68.53
Total bonds: 6502 640.90 68.53
3. Cash at bank 423 308.55 4.46
4. Other assets 7728.53 0.08
Il. Liabilities
1. Other liabilities -10 254.11 -0.11
2. Liabilities from share certificate transactions -199 519.92 -2.10
lll. Net assets 9488 363.31 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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Investment portfolio - June 30, 2022

Count/
Security name currency

(~/'000)
Securities traded on an exchange
Equities
BHP Group (AUOOOOOOBHP4) . .. ................... Count
Woodside Petroleum (AU0000224040). . ............. Count
Agnico Eagle Mines (CA0084741085). . .. ............ Count
Canadian National Railway Co. (CA1363751027) .. ... .. Count
Enbridge (CA29250N1050) . ... .................... Count
Nutrien (CA67077M1086) . . . .. ..coooeeiii Count
TC Energy (CA87807B1076) . .. .................... Count
Nestlé Reg. (CHO038863350) . ... .................. Count
Novartis Reg. (CH0012005267). ... ................. Count
Carlsberg B (DKO010181759) .. .................... Count
Allianz (DE0008404005) . ............... ... Count
AXA (FRO000120628) .. ..o ooeeee e Count
Deutsche Borse Reg. (DE0005810055) . ............. Count
Deutsche Telekom Reg. (DE0005557508) ... ......... Count
E.ON Reg. (DEOOOENAG999) . ..................... Count
ENEL (IT0003128367) . . .. ..ot Count
EuroAPI (FROOT4008VX5) . ... ... Count
Fuchs Petrolub (DEOOOA3ESD56) . . . ... .oooooeeoot e Count
Hannover Rick Reg. (DE0008402215) .. ............. Count
KONE OY;j (FIO009013403) . . ... Count
Koninklijke Philips (NLOO0O0009538) ... .............. Count
Mercedes-Benz Group (DE0007100000) . Count
Michelin (FROO1400AJ45) . ... ... ............. . Count
Sampo Bear. A (FI0009003305) . ... ............. . Count
Sanofi (FRO000120578). . .. ..o Count
Shell (GBOOBPEMXD84) .. ... Count
Siemens Reg. (DE0007236101) . Count
Stellantis (NLO0150001Q9) ... ..................... Count
TotalEnergies (FRO000120271) ... .................. Count
Unilever (GBOOB10RZP78) . Count
VINCI (FRO000125486) . . . ....ooiiiiiiiiae e Count
Shell (GBOOBPEMXD84) .. ... Count
Bridgestone Corp. (JP3830800003) ... .............. Count
Fanuc (JP3802400006) . .. ................... Count
Nippon Telegraph and Telephone Corp. (JP3735400008). Count
Tokio Marine Holdings Inc. (JP3910660004). ... ....... Count
DNB Bank (NO0010161896) . . ..................... Count
Gjensidige Forsikring (NO0010582521). ... ........... Count
Telenor (NOO010063308) .. ... . Count
Amgen (US0311621009). . .. ... Count
Anglo American (GBOOB1XZS820) . .............. . Count
Bristol-Myers Squibb Co. (US1101221083). . . . Count
Broadcom (US11135F1012) .. ............. . Count
Chevron Corp. (US1667641005) . ................... Count
Chubb (CH0044328745) .. ........... ... .......... Count
Colgate-Palmolive Co. (US1941621039) . Count
Dominion Energy (US25746U1097) .. ............... Count
Johnson & Johnson (US4781601046). . .............. Count
JPMorgan Chase & Co. (US46625H1005) . . .. Count
LyondellBasell Industries (NLO009434992). . . . Count
Medtronic (IEOOBTN1Y115). .. ............. Count
Merck & Co. (US58933Y1055) ............. Count
Mondelez International Cl.A (US6092071058) . . Count
Newmont (US6516391066). . . . .................... Count
Nextera Energy Inc. (US65339F1012)................ Count
Parker-Hannifin Corp. (US7010941042) . Count
PepsiCo (US7134481081) ... ... ..o Count
Pfizer (US7170811035) . ... ... Count
Progressive Corp. (US7433151039) . Count
QUALCOMM (US7475251036). . . ..o o oo Count
Schlumberger N.Y. Shares (AN8068571086) ... ....... Count
TE Connectivity Reg (CH0102993182) .. ............. Count

Quantity/
principal
amount

2400
668

800
300
1100
1100
1400

600
800

130

200
900
200
1200
3800
5200
30
900
200
300
1326
300
800
1100
400
4000
200
2300
1500
1500
400

200

700
200
1800
600

3400
1700
2400

100
600
500
100
300
200
300
800
500
300
200
400
500
600
1200
800
100
300
1000
100
200
1700
200

Purchases/

additions

Sales/
disposals

in the reporting period

10 200
668

1300
500

2800
2400

100

130

900
200
1200

5200
30
1500

300

300
800

800
4000

2300
700

200

200
500
100

6300
400

200
600
800
100

300
300

300
300
400

200
1000
2400

600

100

300

2000

7 800

500
200
1300
1700
4100

900
700

100

1200

600
300

200

1400
1500

200

1600
1800
400

700

3200
1600

2900
2900
2400

100

300

300
100

600
600

200
500
1300
400
4600
2300

500
1000
200
200
3200

AUD
AUD

CAD
CAD
CAD
CAD
CAD

CHF
CHF

DKK

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

GBP

JPY
JPY
JPY
JPY

NOK
NOK
NOK

usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usbD

Market price

41.2500
31.8400

61.5000
144.6400
54.7000
106.0000
67.2000

110.2800
80.4800

892.4000

180.7600
21.3600
158.7600
18.8520
8.0980
5.2350
15.3180
23.0500
136.4000
44.1200
20.1200
54.8300
25.4850
41.4400
97.1000
25.1650
97.6400
11.6860
50.5300
42.9950
84.1000

21.6000

4949.0000
21 165.0000
3 895.0000
7 887.0000

175.8500
195.9000
132.1000

245.4100
27.2400
78.2700

490.3800

146.9100

193.6400
79.6500
79.0200

176.9700

115.2600
87.7900
90.4100
92.4700
62.0400
61.9900
75.9900

247.3300

166.7200
50.9300

113.6500

130.2200
36.1800

112.9100

Total market
value in
EUR

9215 418.57

65 294.82
14027.91

36 489.04
32 169.31
44 624.91
86 476.06
69774.17

66 300.60
64 513.03

15 595.63

36 152.00
19224.00
31750.00
22622.40
30772.40
27 222.00
469.64
20 745.00
27 280.00
13 236.00
26679.12
16 449.00
20 388.00
45 584.00
38840.00
100 660.00
19528.00
26 877.80
75 795.00
64 492.50
33640.00

5024.42

24 354.46
29 758.52
49 288.20
33267.95

57782.78
321856.52
30640.17

23 504.45
15 653.67
37 482.04
46 966.77
42211.47
37092.23
22885.74
60 545.92
84 747.63
33117.62
16 816.40
34 636.53
44.282.16
356651.76
71 246.06
58 224.31
23688.34
47 903.46
48778.85
10884.97
24 943.97
58908.156
21628.20

% of
net assets

97.12

0.69
0.15

0.38
0.34
0.47
0.91
0.74

0.70
0.68

0.38
0.20
0.33
0.24
0.32
0.29
0.00
0.22
0.29
0.14
0.28
0.17
0.21
0.48
0.41
1.06
0.21
0.28
0.80
0.68
0.35

0.05

0.26
0.31
0.62
0.35

0.61
0.34
0.32

0.25
0.16
0.40
0.49
0.44
0.39
0.24
0.64
0.89
0.35
0.18
0.37
0.47
0.38
0.75
0.61
0.25
0.50
0.51
0.11
0.26
0.62
0.23
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Security name

Texas Instruments (US8825081040). ... .............
The Allstate Corp. (US0200021014) ... .............
The Procter & Gamble (US7427181091). .............
UGI Corp. (US9026811052). . . ..o e e
Union Pacific Corp. (US9078181081) ................
V.F. Corp. (US9182041080). . ... ...
Verizon Communications (US92343V1044). .. .........
Viatris (US92556V1061). .. ...
WEC Energy Group (US92939U1060). .. .............

Interest-bearing securities
0.0000 % Buoni Ordinari Del Tes 21/12 08 22
(IT0005454860) .. ...
0.0000 % Buoni Ordinari Del Tes 21/14 09 22
(IT0005456659) . .. ...
0.0000 % ltaly 21/14 07 22 (IT0005452252) .........
0.0000 % Spain 21/08 07 22 (ES0L02207089). . . ... ..
0.0000 % Spain 21/09 09 22 (ES0L02209093). . . . . . ..
0.0000 % Spain 21/12 08 22 (ES0L02208129). ... ....

Other equity securities
Roche Holding Profitsh. (CH0012032048) ............

Securities admitted to or included in organized markets

Equities
BCE (new) (CA05534B7604). .. ... ..o

Total securities portfolio

Cash at bank

Demand deposits at Depositary

EUR deposits. .. ...
Deposits in other EU/EEA currencies . .. .............

Deposits in non-EU/EEA currencies

Australiandollar. . ... o
Canadian dollar . .
Swiss franc . . ...
British pound . ..
Japanese yen
US.dollar ..o

Other assets

Dividends/Distributions receivable ..................
Withholding tax claims . ..........................

Total assets 1

Other liabilities

Liabilities from costitems........... ... ... ... ...
Additional other liabilities

Liabilities from share certificate transactions
Net assets

Net asset value per share

Number of shares outstanding

Count/
currency
(~/'000)

Count
Count
Count
Count
Count
Count
Count
Count
Count

EUR

EUR
EUR
EUR
EUR
EUR

Count

Count

EUR
EUR

AUD
CAD
CHF
GBP
JPY

usb

EUR
EUR

EUR
EUR

EUR

Quantity/
principal
amount

300
200
600
900
200
400
700

34
500

1100

980
1170
1130

940
1180

100

1100

393 063.39
5863.50

4152.10
7470.39
1815.61
3057.54
664 643.00
6322.03

5102.04
2626.49

-8 940.68
-1313.43

-199 519.92

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

Purchases/

additions

Sales/
disposals

in the reporting period

300
200
900

400
400
700

1330

980
1280
1250

940
1400

1200
900
500
800

400
1100

230

110
120

220

100

1400

usb
usb
usb
usb
usb
usb
usb
usb
usb

%
%
%
%
%
%

CHF

CAD

%
%

%

Market price

152.7800
125.4100
142.1900
38.9600
212.9900
45.1400
50.9200
10.8000
99.3000

100.0510

100.0620
100.0190
100.0060
100.0630
100.0500

316.1000

63.3500

100
100

100
100
100
100
100
100

100
100

100
100

100

Total market
value in
EUR

43 898.09
24 022.60
81710.56
33582.99
40798.77
17 293.36
34138.49

351.69
47 552.92

1100 561.00

980 607.60
1170222.30
1130 067.80

940 592.20
1180 590.00

31673.35

51681.69

51 681.69

9267 100.26

423 308.55

393 063.39
5863.50

2738.49
5540.39
1819.15
3556.11
4672.52
6055.00

7728.53

5102.04
2626.49

9698 137.34

-10 254.11

-8 940.68
-1313.43

-199 519.92

9488 363.31

91.67

103 502.000

% of
net assets

0.46
0.25
0.86
0.35
0.43
0.18
0.36
0.00
0.50

11.60

10.33
12.33
11.91

9.91
12.44

0.33

0.55

0.55

97.67

4.46

4.14
0.06

0.03
0.06
0.02
0.04
0.05
0.06

0.08

0.05
0.03

102.21
-0.11
-0.09
-0.01

-2.10

100.00

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

request.
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Maximum limit for the market risk exposure (according to CSSF circular 11/512)
14.14% of portfolio value

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

Lowest market risk exposure . . ... L. % 1.193
Highest market risk exposure . . ................ % 2.929
Average market risk exposure ... ... L.l % 1.760

The values-at-risk were calculated for the period from July 1, 2021, through June 30, 2022, using the VaR method of historical simulation with a 99% confidence level, a 10-day holding
period and an effective historical observation period of one year. Market risk is the risk to the fund’s assets arising from an unfavorable change in market prices. The Company determines
the potential market risk by means of the absolute value-at-risk approach as defined in CSSF circular 11/512.

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

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

Exchange rates (indirect quotes)
As of June 30, 2022

Australiandollar. ................. AUD 1516200 = EUR 1
Canadian dollar . CAD 1.348350 = EUR 1
Swiss franc . . .. CHF 0.998000 = EUR 1
Danish krone . . . DKK 7.438750 = EUR 1
British pound GBP 0.859800 = EUR 1
Japaneseyen .......... ... . ... JPY 142.245000 = EUR 1
Norwegian krone NOK 10.347200 = EUR 1
US.dollar ... .o usb 1.044100 = 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.

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

Footnotes

1 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 July 1, 2021, through June 30, 2022

I. Income
1. Dividends (before withholding tax) ... .............. EUR 111 751.55
2. Interest from securities (before withholding tax) L EUR -33240.85
3. Interest from investments of liquid assets
(before withholding tax). . ........................ EUR 9.16
4. Deduction for foreign withholding tax. . ............. EUR -20238.23
5. Otherincome. . ............... .. EUR 3.06
Totalincome ............ ..., EUR 58 284.69
Il. Expenses
1. Interest on borrowings and negative interest
on deposits and similar expenses. . ................ EUR -1301.99
thereof:
Commitment fees............. EUR -64.99
2. Managementfee......... ... ... .. .. .. .. ... EUR -95 703.89
thereof:
All-infee .......... .o oL EUR -95703.89
3. Other eXpenses . .............oiuiianan . EUR -10175.82
thereof:
Prepaid expenses .. ........... EUR -5792.58
consisting of:
Amortization of placement fee . EUR  -10 132.62
Dilution-related adjustments
due to share certificate
transactions . ............... EUR -681.57
Adjustments due to fluctuations
of the fund’s net assets. ... ... EUR 21.564
Income adjustment .......... EUR 5000.07
Legal and consulting expenses. . . EUR -9.59
Taxe d'abonnement ........... EUR -4 373.65
Total eXpenses. .........ovviiiiiiniiininennas EUR -107 181.70
Ill. Net investmentincome......................... EUR -48 897.01
IV. Sale transactions
1.Realizedgains .. ... EUR 451 055.19
2. Realized l0Sses . ....... ... EUR -48 223.64
Capital gains/losses ................ciiiiinnnn.. EUR 402 831.55
V. Realized net gain/loss for the fiscal year . .......... EUR 353 934.54
1. Net change in unrealized appreciation . .............. EUR -143 898.65
2. Net change in unrealized depreciation .. ............. EUR -125 759.95
VL. Unrealized net gain/loss for the fiscal year ........ EUR -269 658.60
VII. Net gain/loss for the fiscal year ................. EUR 84 275.94

Note: The net change in unrealized appreciation (depreciation) is calculated by subtracting
the total of all unrealized appreciation (depreciation) at the end of the fiscal year from the
total of all unrealized appreciation (depreciation) at the beginning of the fiscal year. Total
unrealized appreciation (depreciation) includes positive (negative) differences resulting
from the comparison of the values recognized for the individual assets as of the reporting
date with their respective acquisition costs.

Unrealized appreciation/depreciation is shown without income adjustment.
BVI total expense ratio (TER)
The total expense ratio was 1.12% p.a. The TER expresses total expenses and fees

(excluding transaction costs) including any commitment fees as a percentage of the
fund’s average net assets for a given fiscal year.

ions p 1 for the of the fund’s assets via cl

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 2 200.22.

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.

T Includes pro rata temporis accruals in the amount of EUR -50 585.89 for premiums on
acquired securities.

Statement of changes in net assets for the fund

I. Value of the fund’s net assets at the beginning

of thefiscalyear.............. ... ..o, EUR 18 758 655.44
1. Netinflows . ... EUR -9433775.39
a) Inflows from subscriptions ... EUR 0.00
b) Outflows from redemptions L EUR -9433775.39
2. Income adjustment .. ........... i EUR 79207.32
3. Net gain/loss for the fiscal year. . .................. EUR 84 275.94
thereof:
Net change in unrealized appreciation . . ......... EUR -143 898.65
Net change in unrealized depreciation. .. ........ EUR -125759.95
Il. Value of the fund’s net assets at the end
of thefiscalyear............................. ... EUR 9488 363.31
Summary of gains/losses
Realized gains (incl. income adjustment)............. EUR 451 055.19
from:
Securities transactions .. .............. o o L. EUR 440 106.44
(Forward) currency transactions . .................. EUR 10948.75
Realized losses (incl. income adjustment) ............ EUR -48 223.64
from:
Securities transactions .......... ... o oo EUR -43517.56
(Forward) currency transactions . .................. EUR -4 706.08
Net change in unrealized appreciation/depreciation ... EUR -269 658.60
from:
Securities transactions .. .......... ... EUR -269 658.13
(Forward) currency transactions EUR -0.47

1 Reduced by a dilution fee in the amount of EUR 34 347.49 for the benefit of the
fund's assets.

Details on the distribution policy*

ly related p

The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.

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

Net assets Net asset

at the end of the value per
fiscal year, EUR share, EUR
9488 363.31 91.67
18 758 655.44 90.70
37 746 367.43 90.22

(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 8.34% of all transactions. The total volume was EUR 4 166 743.88.
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Annual report

DWS Fixed Maturity Flexlnvest Income 2025

Investment objective and
performance in the reporting
period

The objective of the invest-
ment policy of the sub-fund is
to achieve an appreciation of
capital in euro, whereby the
sub-fund’s net assets on the
maturity date of the sub-fund
on August 28, 2025, are to
correspond to at least 90% of
the sub-fund’s net assets at
inception of the sub-fund (no
guarantee); distributions are
also to be paid out. In order to
achieve this, the sub-fund may
invest flexibly in government
bonds and corporate bonds
from industrial countries and
emerging markets, as well as
in corporate bonds with invest-
ment grade status and without
investment grade status. In
addition, the sub-fund may also
invest in equities, investment
funds, certificates, derivatives,
etc. The sub-fund pursues a
dynamic capital-preservation
strategy, where investments are
regularly reallocated, depend-
ing on the market situation and
the assessment of the portfolio
management, between the
growth component (comprising
higher-risk investments, such
as equity funds and higher-risk
bond funds) and the capital
preservation component (com-
prising lower-risk bond/money
market funds and direct invest-
ments in or derivatives on Euro-
pean government bonds). The
objective of this is to ensure a
minimum value while simul-
taneously profiting from price
increases and positive returns
of the growth component.

The sub-fund’s assets may,
however, also be fully invested

DWS FIXED MATURITY FLEXINVEST INCOME 2025
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in the capital preservation
component.

The investment environment

in the reporting period was
characterized by the COVID-19
pandemic, high levels of debt
worldwide, still very low,
sometimes negative interest
rates in the industrial countries
and uncertainty regarding the
monetary policy of the central
banks, particularly in view of
the sharp rise in inflation rates.
However, the Russia/Ukraine
conflict, which has been esca-
lating since February 2022, has
also had a growing impact on
market activity. With this back-
drop, the sub-fund registered

a decline of 4.9% per share
(BVI method, in euro) in the
fiscal year through the end of
June 2022.

Investment policy in the
reporting period
Developments in the inter-
national capital markets in

the first half of the fiscal six-
month period continued to be
influenced by the coronavirus
pandemic* and its social and
economic consequences for the
global community. In contrast,
the extremely loose monetary
policy of the central banks of
the industrial countries — in
view of the weakened global
economy — supported the price
development in the financial
markets. Since the beginning
of 2021, the economic outlook
improved initially, boosted by
the efforts and packages of
measures undertaken by the
international community to
address the economic impact
of the coronavirus crisis and



by the approvals of COVID-19
vaccines and the vaccination
campaigns. However, as 2021
progressed, the question of
inflation also increasingly
arose among investors, caused
among other things by the
significant price increases in
the commodity markets, the
coronavirus-related pent-up
consumption demand and
partial supply shortages due
to supply difficulties. In addi-
tion, the dynamic spread of the
coronavirus and its variants, as
well as associated new restric-
tions, dampened the economic
outlook. Investor sentiment
deteriorated significantly in the
first half of 2022. The reasons
for this included the escalation
of the Russia/Ukraine conflict,
growing inflationary pressure
due to the dramatic rise in
energy prices, and fears of
recession.

Against the backdrop of high
global debt and very low inter-
est rates, bond markets saw
prices decline with fluctuations
in the reporting year through
the end of June 2022, with
bond yields rising apprecia-
bly, albeit at still historically
relatively low yield levels. Nev-
ertheless, government bond
yields in many countries have
in some cases recently reached
multi-year highs. The core driv-
ers of the rise in yields were
expectations of future inflation
rates, which soared in the

final months of the reporting
period. In view of the signifi-
cant increase in inflation rates,
the U.S. Federal Reserve (Fed)
began to reverse its interest
rate course and has raised key
U.S. interest rates in three steps

by 1.5 percentage points to a
range of 1.50% p.a. — 1.75%
p.a. since mid-March 2022.
The corporate bond markets
recorded price declines in

both the investment grade

and high yield segments, with
yields rising and risk premiums
widening.

In line with its investment pol-
icy, ltalian and Spanish gov-
ernment bonds continued to
form the capital preservation
component of the sub-fund.
The maturity of the bond port-
folio was aligned to the residual
term of the sub-fund. Within

its growth portfolio, the port-
folio management initially pur-
sued a multi-asset approach.

It invested globally in equities
via target funds and favored
European and U.S. names. In
terms of sector allocation, the
sub-fund was broadly based.
The above-mentioned rise in
bond yields and the widen-

ing of risk premiums and the
associated price declines in the
bond markets also weighed on
the sub-fund's bond portfolio
and therefore on its investment
result. In view of the increased
market volatility in the reporting
period, there was no increase in
the growth component as part
of the capital preservation strat-
egy, which was reduced to zero
in March 2022.

Information on
environmental and/or

social characteristics

This sub-fund is a product
within the meaning of Article 6
of Regulation (EU) 2019/2088
(Regulation on sustainability-
related disclosure requirements
in the financial services sector).

Note pursuant to Article 7

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

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

* The coronavirus crisis (COVID-19) also
represented a significant challenge for
the global economy and was thus a major
event in the reporting period. Uncertain-
ties regarding the impact of COVID-19
are of significance for understanding
the annual financial statements. Further
details in this regard are provided in the
explanations in the “General information”
section.
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Statement of net assets as of June 30, 2022

Amount in EUR % of
net assets

I. Assets
1. Bonds (issuers):
Central governments 7831993.98 96.94
Total bonds: 7 831 993.98 96.94
2. Cash at bank 156 277.49 1.93
3. Other assets 105 052.29 1.30
Il. Liabilities
1. Other liabilities -4 757.41 -0.06
2. Liabilities from share certificate transactions -9525.00 -0.11
lll. Net assets 8 079 041.35 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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Investment portfolio - June 30, 2022

Security name

Securities traded on an exchange

Interest-bearing securities

5.0000 % ltaly B.T.P. 09/01 03 25 (IT0004513641) . . ..
2.5000 % ltaly B.T.P. 14/01 12 24 (IT0005045270) . . . .
1.56000 % ltaly B.T.P. 15/01 06 25 (IT0005090318) . . . .
4.6500 % Spain 10/30 07 25 (ESO0000122E5). . ... . ..
2.7500 % Spain 14/31 10 24 (ES00000126B2) 3.
1.6000 % Spain 15/30 04 25 (ES00000126Z1). . ... ...

Total securities portfolio
Cash at bank

Demand deposits at Depositary

EUR deposits. ... ...

Deposits in non-EU/EEA currencies

British pound . ....... ... .. ...
US.dollar ...

Other assets

Interest receivable ......... ... ... oo oo
Otherreceivables ...............................

Total assets !

Other liabilities

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

Tax liabilities ...........
Additional other liabilities

Liabilities from share certificate transactions
Net assets
Net asset value per share

Number of shares outstanding

Count/
currency
(~/'000)

EUR
EUR
EUR
EUR
EUR
EUR

EUR

GBP
usb

EUR
EUR

EUR
EUR
EUR

EUR

Quantity/
principal
amount

1388
1486
932
1317
948
1458

146 552.64

3229.87
6231.51

104 817.69
234.60

-3683.20
-996.79
-77.42

-9 525.00

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

Purchases/
additions
in the reporting period

217
217
217
221
221
221

Sales/
disposals

819
1292
496
2189
2220
2184

%

%
%

%
%

%
%
%

%

%
%
%
%
%
%

Market price

108.3340
101.7630

98.7760
109.6880
103.7100
100.6800

100

100
100

100
100

100
100
100

100

Total market
value in
EUR

7 831993.98

1508675.92
1512 049.58
920 592.32
1444 590.96
983 170.80
1467 914.40

7 831 993.98

156 277.49

146 552.64

3756.54
5968.31

105 052.29

104 817.69
234.60

8093 323.76

-4757.41

-3683.20
-996.79
-77.42

-9 525.00

8079 041.35

95.55

84 557.000

% of
net assets

96.94

18.61
18.72
11.39
17.88
12.17
18.17

96.94

1.93

1.81

0.05
0.07

1.30

1.30
0.00

100.17

-0.06
-0.05
-0.01

0.00
-0.11

100.00

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

request.

Maximum limit for the market risk exposure (according to CSSF circular 11/512)

14.14% of portfolio value

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

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

Average market risk exposure .. ... ... L.

The values-at-risk were calculated for the period from July 1, 2021, through June 30, 2022, using the VaR method of historical simulation with a 99% confidence level, a 10-day holding
period and an effective historical observation period of one year. Market risk is the risk to the fund's assets arising from an unfavorable change in market prices. The Company determines
the potential market risk by means of the absolute value-at-risk approach as defined in CSSF circular 11/512.

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

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

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

totaled EUR 0.00 as of the reporting date.

0.716
1.674

1.212
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Securities lending

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

Security name Quantity/ Securities loans

principal amount Total market value in EUR

Currency ('000) Fixed maturity No fixed maturity Total
2.7500 % Spain 14/311024 . ... ... ... . ... .... EUR 800 829 680.00
Total receivables from securities loans 829 680.00 829 680.00

Contracting parties for securities loans:
Deutsche Bank AG, Frankfurt/Main

Total collateral pledged by third parties for securities loans EUR 877 098.22
thereof:
Bonds EUR 877 098.22

Exchange rates (indirect quotes)
As of June 30, 2022

Britshpound . .................. GBP 0.859800 = EUR 1
US.dollar ..............oL usb 1.044100 = 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.

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

Footnotes

1 Does not include positions with a negative balance, if such exist.
3 These securities are completely or partly lent as securities loans.



DWS Fixed Maturity Flexinvest Income 2025

Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets for the fund

for the period from July 1, 2021, through June 30, 2022

I. Value of the fund’s net assets at the beginning

of the fiscal year ... EUR 22 256 989.37
I. Income e .
. 1. Distribution for the previousyear .................. EUR -55041.47
1. Interest from securities (before withholding tax) ... ... EUR 188 079.55 2.0 NetinflOWS ..o oo EUR 13716 922.83
2. Interest from investments of liquid assets a) Inflows from subscriptions . EUR 0.00
(before withholding tax). . . . . R EUR 10.66 b) Outflows from redemptions. . ................. EUR 13716 922.83
3. Income from investment certificates .. ............. EUR 3359.87 3. Income adjustment . ... ... EUR 184 492.01
4. Income from securities lending 4. Net gain/loss for the fiscal year. . .................. EUR -590 475.73
and repurchase agreements . ..................... EUR 1009.89 thereof:
thereof: _ Net change in unrealized appreciation . . EUR -706 713.51
from securities lending . . ....... EUR 1009.89 Net change in unrealized depreciation EUR -313190.08
5. Otherincome. . ............... .. EUR 14 028.09
. Il. Value of the fund’s net assets at the end
Totalincome ... EUR 206 438.06 of the fiscal year.............ooovieiiiennnnnn... EUR 8079 041.35
Il. Expenses
1. Interest on borrowings and negative interest Summary of gains/losses
on deposits and similar expenses. . ................ EUR -1135.74
thereof: Realized gains (incl. income adjustment)............. EUR 538 611.34
Commitment fees............. EUR -60.61
2. Managementfee. ... ............................ EUR -45379.24 from: )
thereof: Securities transactions .. .............. .. .. EUR 537 241.14
AENTee . oo EUR -45379.24 (Forward) currency transactions . .................. EUR 1370.20
s Ot?ﬁérzzy?.enses """""""""""""""" EUR -8981.27 Realized losses (incl. income adjustment) ............ EUR -265 175.29
Performance-based fee from:
from securities lending . ... .. ... EUR -333.22 Securities transactions .. ... EUR -265 159.84
Legal and consulting expenses. . . EUR -11.63 (Forward) currency transactions ................... EUR -15.45
Taxe d'abonnement . .......... EUR -3636.42 ) ) L. L.
Net change in unrealized appreciation/depreciation ... EUR -1 019 903.59
Total eXpenses. .........ovviiiiiiniiiininennas EUR -50 496.25 from:
Securities transactions .. ........ .. oo o EUR -1019903.59
Ill. Net investmentincome......................... EUR 155 991.81
IV. Sale transactions
1.Realizedgains . .......... o EUR 538611.34
2. Realized losses . ....... ... i EUR -265 175.29 . - - - .
Details on the distribution policy*
Capital gains/losses ................coiiiiinnnn.. EUR 273 436.05
V. Realized net gain/loss for the fiscal year ........... EUR 429 427.86 Type As of Currency Per share
Final distributi Al t 16, 2022 EUR 0.46
1. Net change in unrealized appreciation . .............. EUR -706 713.51 inat distribution Ugus
2. Net change in unrealized depreciation ............... EUR -313190.08
VL. Unrealized net gain/loss for the fiscal year ........ EUR -1 019 903.59

VII. Net gain/loss for the fiscal year EUR -590 475.73

Note: The net change in unrealized appreciation (depreciation) is calculated by subtracting
the total of all unrealized appreciation (depreciation) at the end of the fiscal year from the
total of all unrealized appreciation (depreciation) at the beginning of the fiscal year. Total
unrealized appreciation (depreciation) includes positive (negative) differences resulting
from the comparison of the values recognized for the individual assets as of the reporting
date with their respective acquisition costs.

Unrealized appreciation/depreciation is shown without income adjustment.

BVI total expense ratio (TER)

The total expense ratio was 0.58% p.a. The TER expresses total expenses and fees
(excluding transaction costs) including any commitment fees as a percentage of the
fund’s average net assets for a given fiscal year.

As well, the additional income from securities lending resulted in a performance-based
fee of 0.004% of the fund’s average net assets.

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 1 409.87.

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.

ions p d for the of the fund's assets via

ly related cc

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 10.79% of all transactions. The total volume was EUR 2 125 072.20.

The remaining net income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.

Changes in net assets and in the net asset value

per share over the last three years

Net assets Net asset

at the end of the value per
fiscal year, EUR share, EUR
8079 041.35 95.55
22 256 989.37 100.83
25578214.18 98.53

(based on major holdings of the Deutsche Bank Group)
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Annual report

DWS Fixed Maturity Global Bonds Dynamic Plus 2024

Investment objective and
performance in the reporting
period

The objective of the invest-
ment policy of the sub-fund
DWS Fixed Maturity Global
Bonds Dynamic Plus 2024 is to
pay sustainable distributions
and achieve a positive invest-
ment performance, taking into
account the opportunities and
risks in international capital
markets. In order to achieve
this, the sub-fund invests glob-
ally in bonds, equities, con-
vertible bonds, warrant-linked
bonds whose underlying war-
rants are on securities, par-
ticipation and dividend-right
certificates, investment funds,
derivatives, as well as in money
market instruments, depos-

its and cash. The investment
focus of the sub-fund is on
income-oriented assets such
as interest-bearing securities
with an attractive risk-adjusted
income and equities from
which an above-average div-
idend yield or above-average
dividend growth is expected.
The sub-fund’s investments
take into account its maturity
date of August 29, 2024.

The investment environment

in the reporting period was
characterized by the COVID-19
pandemic, high levels of debt
worldwide, still very low,
sometimes negative interest
rates in the industrial countries
and uncertainty regarding the
monetary policy of the central
banks, particularly in view of
the sharp rise in inflation rates.
However, the Russia/Ukraine
conflict, which has been esca-
lating since February 2022, has

DWS FIXED MATURITY GLOBAL BONDS DYNAMIC PLUS 2024
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also had a growing impact on
market activity. With this back-
drop, the sub-fund registered

a decline of 6.0% per share
(BVI method, in euro) in the
fiscal year through the end of
June 2022.

Investment policy in the
reporting period
Developments in the inter-
national capital markets in

the first half of the fiscal six-
month period continued to be
influenced by the coronavirus
pandemic* and its social and
economic consequences for the
global community. In contrast,
the extremely loose monetary
policy of the central banks of
the industrial countries — in
view of the weakened global
economy — supported the price
development in the financial

markets. Since the beginning
of 2021, the economic outlook
improved initially, boosted by
the efforts and packages of
measures undertaken by the
international community to
address the economic impact
of the coronavirus crisis and
by the approvals of COVID-19
vaccines and the vaccination
campaigns. However, as 2021
progressed, the question of
inflation also increasingly
arose among investors, caused
among other things by the
significant price increases in
the commodity markets, the
coronavirus-related pent-up
consumption demand and
partial supply shortages due
to supply difficulties. In addi-
tion, the dynamic spread of the
coronavirus and its variants, as
well as associated new restric-



tions, dampened the economic
outlook. Investor sentiment
deteriorated significantly in the
first half of 2022. The reasons
for this included the escalation
of the Russia/Ukraine conflict,
growing inflationary pressure
due to the dramatic rise in
energy prices, and fears of
recession.

Against the backdrop of high
global debt and very low inter-
est rates, bond markets saw
prices decline with fluctuations
in the reporting year through
the end of June 2022, with
bond vyields rising apprecia-
bly, albeit at still historically
relatively low vyield levels. Nev-
ertheless, government bond
yields in many countries have
in some cases recently reached
multi-year highs. The core driv-
ers of the rise in yields were
expectations of future inflation
rates, which soared in the

final months of the reporting
period. In view of the signifi-
cant increase in inflation rates,
the U.S. Federal Reserve (Fed)
began to reverse its interest
rate course and has raised key
U.S. interest rates in three steps
by 1.5 percentage points to a
range of 1.50% p.a. — 1.75%
p.a. since mid-March 2022.
The corporate bond markets
recorded price declines in

both the investment grade

and high yield segments, with
yields rising and risk premiums
widening.

Prices on the international
equity exchanges fell sig-
nificantly overall in the year
through the end of June 2022.
During the third and fourth

quarters of 2021, the equity
markets of the Western indus-
trial countries were still able

to make gains; from January
2022 onwards, there were also
noticeable price declines there,
with fluctuations, in the fol-
lowing six months. The equity
markets of the emerging mar-
kets were weak throughout the
reporting period, in particular
the Chinese equity market.
Initially, developments in the
international equity markets
were adversely affected by the
dynamics of the spread of the
coronavirus and its variants,

as well as regulatory mea-
sures taken by the Chinese
government. In the first half of
2022, the escalating Russia/
Ukraine crisis, the reemer-
gence of supply shortages due
to harsher sanctions against
Russia, and dramatically higher
energy prices were the main
factors weighing on the perfor-
mance of the equity markets.
In Europe, concerns about an
impending gas shortage also
fueled fears of recession.

DWS Fixed Maturity Global
Bonds Dynamic Plus 2024
invested predominantly in fixed
rate securities. Investments
were made both directly in
individual bonds as well as in
bond funds. In regional terms,
the bond portfolio was broadly
diversified, with issues from
industrial countries preferred.
Emerging market bonds were
also included in the portfolio
for yield reasons. The portfo-
lio included not only invest-
ment-grade bonds i.e., those
with a rating of BBB- and better
from the leading rating agen-

cies, but also non-investment-
grade bonds known as high-
yield bonds. In terms of the
issuer structure, the portfolio
management invested in gov-
ernment bonds (nominal and
inflation-indexed) but also
heavily in corporate bonds

or in bonds of financial ser-
vice providers that had higher
yields compared to govern-
ment bonds. In addition, vari-
ous derivative strategies were
applied in order, for example,
to hedge risks with respect to
duration or changes in interest
rate. Furthermore, the portfolio
management also invested in
equities worldwide. The equity
allocation in the reporting
period was globally oriented
and was based predominantly
on index futures, and fund
and ETF investments, while
there was a regional focus on
the United States and Europe
followed by the emerging
markets and Japan. To further
increase diversification, invest-
ments were made in gold. On
the currency side, there was a
focus on the euro. Neverthe-
less, the sub-fund’s portfolio
also included foreign curren-
cies, such as the U.S. dollar
and Japanese yen. Overall, the
sub-fund’s performance was
negatively affected in particular
by opportunity-oriented asset
classes such as equities and
corporate bonds.

Information on
environmental and/or

social characteristics

This sub-fund is a product
within the meaning of Article 6
of Regulation (EU) 2019/2088
(Regulation on sustainability-
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related disclosure requirements
in the financial services sector).

Note pursuant to Article 7

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

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

* The coronavirus crisis (COVID-19) also
represented a significant challenge for
the global economy and was thus a major
event in the reporting period. Uncertain-
ties regarding the impact of COVID-19
are of significance for understanding
the annual financial statements. Further
details in this regard are provided in the
explanations in the “General information”
section.



Annual financial statements
DWS Fixed Maturity Global Bonds Dynamic Plus 2024

Statement of net assets as of June 30, 2022

Amount in EUR % of
net assets

l. Assets
1. Bonds (issuers):
Other public bodies 1237138.14 13.50
Companies 43827.73 0.48
Total bonds: 1280 965.87 13.98
2. Certificates 372 258.40 4.06
3. Investment fund units:
Index funds 3076 626.55 33.57
Bond funds 1676 783.88 18.30
Total investment fund units: 4753 410.43 51.87
4. Derivatives 19 396.90 0.21
5. Cash at bank 2647619.14 28.89
6. Other assets 94 378.52 1.03
Il. Liabilities
1. Other liabilities -4 007.62 -0.04
lll. Net assets 9 164 021.64 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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DWS Fixed Maturity Global Bonds Dynamic Plus 2024

Investment portfolio - June 30, 2022

Count/
currency
(~/'000)

Security name

Securities traded on an exchange

Interest-bearing securities
6.7500 % Kme 18/01 02 23 Reg S (XS1756722069) . . . EUR

1.1250 % US Treasury 21/15 02 31
(US91282CBLA6) 3 ... ... ... USb

Certificates

Source Physical Markets/Gold 30 12 2100 ETC
(IEOOBB79F325). . . ..o Count

Investment fund units

In-group fund units

DWS Invest Euro High Yield Corporates FC

(LU0B16840772) (0.650%) ... Count
Xtrackers Euro Stoxx 50 UCITS ETF 1D (LU0274211217)

(0.0109%) « .o Count
Xtrackers Il EUR Corporate Bond UCITS ETF 1C

(LU0478205379) (0.020%) . ... Count

Xtrackers MSCI Japan UCITS ETF 1C (LU0274209740)
(0.2009) .« .o Count

Xtr- Xtr MSCI EM Asia ESG Scr Swap UCITS ETF 1C

(LU0292107991) (0.450%) . ..o Count
Xtrackers S&P 500 Swap UCITS ETF 1C

(LU0490618542) (0.050%) ... .ooeeeaaee Count
Total securities portfolio

Derivatives
Minus signs denote short positions

Equity index derivatives
(Receivables/payables)

Equity index futures
EURO STOXX 50 SEP 22 (EURX) EUR............... Count

Interest rate derivatives
(Receivables/payables)

Interest rate futures
EURO-BOBL SEP 22 (EURX). ...................... EUR

US 10YRNOTE SEP 22 (CBT). .. ..o oooeeii usb
Currency derivatives
Currency futures (long)

Open positions
JPY/EUR 57.88 million. . ............ . ... .........

Currency futures (short)

Open positions
USD/EUR 2.49 million ... ...

Swaps

Interest rate swaps

(Paid/received)

Swap 0.741% / 6M Euribor (DBK) 04 09 15 - 04 09 22

(OTC) v v EUR

Quantity/
principal
amount

123

1515

2221

11106
22349

7068

1012

10068

10071

-110

-600

-2 400

1050

Purchases/ Sales/
additions disposals
in the reporting period

123
363
2284
3428
11667 6269
5728
7326
11609

%

%

usb

EUR

EUR

EUR

JPY

usb

usb

Market price

97.1790

86.2773

175.0000

150.9800

36.2000

141.9400

7 995.0000

52.9300

72.2700

Total market
value in
EUR

1653 224.27

43827.73

1237138.14

372 258.40

475341043

475341043

1676 783.88

809 033.80

1003 231.92

56 880.31

510391.00

697 089.52

6406 634.70

5723.35

5723.35

54 037.70

4 440.00

49 597.70

-29 951.03

4267.45

-34218.48

-10413.12

-10413.12

% of
net assets

18.04

0.48

13.50

4.06

51.87

51.87

18.30

8.83

10.95

0.62

557

7.61

69.91

0.06

0.06

0.59

0.05

0.54

-0.33

0.05

-0.37

-0.11

-0.11



DWS Fixed Maturity Global Bonds Dynamic Plus 2024

Count/ Quantity/ Purchases/ Sales/ Total market % of
Security name currency principal additions disposals Market price value in oto "

(~/'000) amount in the reporting period EUR netassets
Cash at bank 2647 619.14 28.89
Demand deposits at Depositary
EUR deposits. . .......... EUR 2644 414.51 % 100 2644 414.51 28.86
Deposits in non-EU/EEA currencies
British pound . ....... ... . ... GBP 975.31 % 100 1134.35 0.01
Japaneseyen ... JPY 161 881.00 % 100 1138.04 0.01
Mexican peso . . B MXN 134.83 % 100 6.39 0.00
US.dollar ..o usb 966.68 % 100 925.85 0.01
Other assets 94 378.52 1.03
Interest receivable ......... ... ... ool EUR 6575.17 % 100 6575.17 0.07
Initial margins ... ... EUR 87 480.36 % 100 87 480.35 0.95
Otherreceivables ............... ... .. ......... EUR 323.00 % 100 323.00 0.00
Total assets ! 9212 660.86 100.53
Other liabilities -4 007.62 -0.04
Liabilities from costitems. ............ ... ... . ... EUR -3354.16 % 100 -3354.16 -0.04
Additional other liabilities. . .. ....... ... ... ....... EUR -653.46 % 100 -653.46 -0.01
Net assets 9164 021.64 100.00
Net asset value per share 84.89
Number of shares outstanding 107 946.000

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.

Maximum limit for the market risk exposure (according to CSSF circular 11/512)
14.14% of portfolio value

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

Lowest market risk exposure . . ... ... % 1.212
Highest market risk exposure . . ................ % 2.678
Average market risk exposure ... ...l % 1.778

The values-at-risk were calculated for the period from July 1, 2021, through June 30, 2022, using the VaR method of 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 1.0, 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 7 074 105.97 as of the reporting date.

Counterparties
Deutsche Bank AG, Frankfurt/Main; Morgan Stanley Europe S.E., Frankfurt/Main; UBS AG, London
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DWS Fixed Maturity Global Bonds Dynamic Plus 2024

Securities lending

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

Security name

Quantity/

principal amount

Securities loans
Total market value in EUR

Currency ('000) Fixed maturity No fixed maturity Total
1.12560 % US Treasury 21/150231................. usD 700 571728.20
Total receivables from securities loans 571728.20 571728.20
Contracting parties for securities loans:
UBS AG, London
Total collateral pledged by third parties for securities loans EUR 602 861.05
thereof:
Bonds EUR 53971.03
Equities EUR 548 890.02

Market abbreviations

Futures exchanges

EURX = Eurex (Eurex Frankfurt/Eurex Zurich)
CBT = Chicago Board of Trade (CBOT)
oTC = Over the Counter

Exchange rates (indirect quotes)

British pound . ........ ... ... ... GBP
Japaneseyen ......... .. ... ... JPY
Mexican peso . .................. MXN
US.dollar ... usb

Notes on valuation

0.859800 =

142.245000 =

21.088600 =
1.044100

As of June 30, 2022

EUR
EUR
EUR
EUR

Under the responsibility of the Board of Directors of the SICAV, the Management Company determines the net asset values per share and performs the valuation of the assets of the
fund. The basic provision of price data and price validation are performed in accordance with the method introduced by the Board of Directors of the SICAV on the basis of the legal and

regulatory requirements or the principles for valuation methods defined in the SICAV's prospectus.

If no trading prices are available, prices are determined with the aid of valuation models (derived market values) which are agreed between State Street Bank International GmbH,
Luxembourg Branch, as external price service provider and the Management Company and which are based as far as possible on market parameters. This procedure is subject to an

ongoing monitoring process. The plausibility of price information from third parties is checked through other pricing sources, model calculations or other suitable procedure.

Investments 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 fund held units of other investment funds (target funds) in the reporting period, further costs, charges and fees may have been

incurred at the level of these individual target funds.

Footnotes
1

Does not include positions with a negative balance, if such exist.
3 These securities are completely or partly lent as securities loans.



DWS Fixed Maturity Global Bonds Dynamic Plus 2024

Statement of income and expenses (incl. income adjustment)

for the period from July 1, 2021, through June 30, 2022

I. Income

1. Interest from securities (before withholding tax) ... ... EUR 43 218.57
2. Interest from investments of liquid assets
(before withholding tax). . ........................ EUR 55.11
3. Income from investment certificates .. ............. EUR 24273.58
4. Income from securities lending
and repurchase agreements . .. ................... EUR
thereof:
from securities lending . .. ... ... EUR
5. Otherincome. . ............... i . EUR
thereof:
Compensation payments ....... EUR
Other...... ... EUR 0.04

3938.17

15162.77

Totalincome ............ ..ot EUR 86 648.20

Il. Expenses

1. Interest on borrowings and negative interest
on deposits and similar expenses. . ................ EUR
thereof:
Commitment fees............. EUR -65.60
2. Managementfee......... ... ... .. .. ... .. ... EUR
thereof:
All-infee .......... ... oL EUR
3. Other expenses ...............iiiiaiiain . EUR
thereof:
Performance-based fee
from securities lending . ... ..... EUR
Legal and consulting expenses. . . EUR -9.79
Taxe d'abonnement ........... EUR

-3693.11

-36 250.23

-3088.98

Total expenses. ..........cooviiiiiinininnnnennns EUR -43 032.32

Ill. Net investmentincome......................... EUR 43 615.88

IV. Sale transactions
1.Realizedgains . .......... o EUR 1029 685.43

2. Realized losses EUR -1 062 935.01
Capital gains/losses .............c.ccvviiiiiinnnann, EUR -33249.58
V. Realized net gain/loss for the fiscal year ........... EUR 10 366.30
1. Net change in unrealized appreciation .. ............. EUR -832577.36
2. Net change in unrealized depreciation .. ............. EUR 92 730.70
VL. Unrealized net gain/loss for the fiscal year ........ EUR -739 846.66
VII. Net gain/loss for the fiscal year EUR -729 480.36

Note: The net change in unrealized appreciation (depreciation) is calculated by subtracting
the total of all unrealized appreciation (depreciation) at the end of the fiscal year from the
total of all unrealized appreciation (depreciation) at the beginning of the fiscal year. Total
unrealized appreciation (depreciation) includes positive (negative) differences resulting
from the comparison of the values recognized for the individual assets as of the reporting
date with their respective acquisition costs.

Unrealized appreciation/depreciation is shown without income adjustment.

BVI total expense ratio (TER)

The total expense ratio was 0.39% p.a. The TER expresses total expenses and fees
(excluding transaction costs) including any commitment fees as a percentage of the
fund’s average net assets for a given fiscal year.

As well, the additional income from securities lending resulted in a performance-based
fee of 0.014% of the fund’s average net assets.

The fund invested more than 20% of its assets in target funds. Further costs, charges
and fees were incurred at the level of the target funds. If the target funds publish a TER
themselves, this will be taken into account at fund level (synthetic TER) and displayed in
relation to the respective share class. If a TER is not published at target fund level, the all-
in fee / management fee will be used for the calculation. The synthetic TER was 0.59%.

of the fund’s assets via

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 789.08.

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 for the fund

I. Value of the fund’s net assets at the beginning

ions p d for the ly related cc

of the fiscal year ... EUR 16 604 466.83
1. Distribution for the previousyear .................. EUR -362 182.50
2. Netinflows ... ... ... i EUR -6 379 733.98
a) Inflows from subscriptions EUR 0.00
b) Outflows from redemptions EUR -6 379 733.98
3. Income adjustment......... ... .. .. . EUR 30951.65
4. Net gain/loss for the fiscal year. . ............... ... EUR -729 480.36
thereof:
Net change in unrealized appreciation EUR -832577.36
Net change in unrealized depreciation EUR 92 730.70
Il. Value of the fund'’s net assets at the end
ofthefiscalyear.................ciiiiennnnn EUR 9 164 021.64
Summary of gains/losses
Realized gains (incl. income adjustment). ............ EUR 1029 685.43
from:
Securities transactions .. .............. o L. EUR 315 965.96
Financial futures transactions . ... ... ... EUR 378 076.16
(Forward) currency transactions EUR 335 643.31
Realized losses (incl. income adjustment) ............ EUR -1 062 935.01
from:
Securities transactions .......... ... oo EUR -61 595.66
Financial futures transactions . .................... EUR -47 905.82
(Forward) currency transactions ................... EUR -937 380.50
Swap transactions. . .. ... EUR -16 053.03
Net change in unrealized appreciation/depreciation ... EUR -739 846.66
from:
Securities transactions .. ... oo EUR -984 213.66
Financial futures transactions . .................... EUR 73596.35
(Forward) currency transactions EUR 148 770.29
Swap transactions. .. ... ... EUR 22 000.36
Swap transactions may include results from credit derivatives.
Details on the distribution policy*
Type As of Currency Per share
Final distribution August 16, 2022 EUR 2.25

* Additional information is provided in the sales prospectus.

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

Net assets Net asset

at the end of the value per

fiscal year, EUR share, EUR
2022, 9164 021.64 84.89
2021, 16 604 466.83 92.53
2020. ... 40591 424.77 88.23

(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 0.09% of all transactions. The total volume was EUR 8 047.28.
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DWS Fixed Maturity Global Bonds Dynamic Plus 2024 I

Investment objective and
performance in the reporting
period

The objective of the investment
policy of the sub-fund DWS
Fixed Maturity Global Bonds
Dynamic Plus 2024 1l is to

pay sustainable distributions
and achieve a positive invest-
ment performance, taking into
account the opportunities and
risks in international capital
markets. In order to achieve
this, the sub-fund invests glob-
ally in bonds, equities, con-
vertible bonds, warrant-linked
bonds whose underlying war-
rants are on securities, par-
ticipation and dividend-right
certificates, investment funds,
derivatives, as well as in money
market instruments, depos-

its and cash. The investment
focus of the sub-fund is on
income-oriented assets such
as interest-bearing securities
with an attractive risk-adjusted
income and equities from
which an above-average div-
idend yield or above-average
dividend growth is expected.
The sub-fund’s investments
take into account its maturity
date of August 29, 2024.

The investment environment

in the reporting period was
characterized by the COVID-19
pandemic, high levels of debt
worldwide, still very low,
sometimes negative interest
rates in the industrial countries
and uncertainty regarding the
monetary policy of the central
banks, particularly in view of
the sharp rise in inflation rates.
However, the Russia/Ukraine
conflict, which has been esca-
lating since February 2022, has

DWS FIXED MATURITY GLOBAL BONDS DYNAMIC PLUS 2024 II
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also had a growing impact on
market activity. With this back-
drop, the sub-fund registered

a decline of 6.0% per share
(BVI method, in euro) in the
fiscal year through the end of
June 2022.

Investment policy in the
reporting period
Developments in the inter-
national capital markets in

the first half of the fiscal six-
month period continued to be
influenced by the coronavirus
pandemic* and its social and
economic consequences for the
global community. In contrast,
the extremely loose monetary
policy of the central banks of
the industrial countries — in
view of the weakened global
economy — supported the price
development in the financial

markets. Since the beginning
of 2021, the economic outlook
improved initially, boosted by
the efforts and packages of
measures undertaken by the
international community to
address the economic impact
of the coronavirus crisis and
by the approvals of COVID-19
vaccines and the vaccination
campaigns. However, as 2021
progressed, the question of
inflation also increasingly
arose among investors, caused
among other things by the
significant price increases in
the commodity markets, the
coronavirus-related pent-up
consumption demand and
partial supply shortages due
to supply difficulties. In addi-
tion, the dynamic spread of the
coronavirus and its variants, as
well as associated new restric-



tions, dampened the economic
outlook. Investor sentiment
deteriorated significantly in the
first half of 2022. The reasons
for this included the escalation
of the Russia/Ukraine conflict,
growing inflationary pressure
due to the dramatic rise in
energy prices, and fears of
recession.

Against the backdrop of high
global debt and very low inter-
est rates, bond markets saw
prices decline with fluctuations
in the reporting year through
the end of June 2022, with
bond vyields rising apprecia-
bly, albeit at still historically
relatively low vyield levels. Nev-
ertheless, government bond
yields in many countries have
in some cases recently reached
multi-year highs. The core driv-
ers of the rise in yields were
expectations of future inflation
rates, which soared in the

final months of the reporting
period. In view of the signifi-
cant increase in inflation rates,
the U.S. Federal Reserve (Fed)
began to reverse its interest
rate course and has raised key
U.S. interest rates in three steps
by 1.5 percentage points to a
range of 1.50% p.a. — 1.75%
p.a. since mid-March 2022.
The corporate bond markets
recorded price declines in

both the investment grade

and high yield segments, with
yields rising and risk premiums
widening.

Prices on the international
equity exchanges fell sig-
nificantly overall in the year
through the end of June 2022.
During the third and fourth

quarters of 2021, the equity
markets of the Western indus-
trial countries were still able

to make gains; from January
2022 onwards, there were also
noticeable price declines there,
with fluctuations, in the fol-
lowing six months. The equity
markets of the emerging mar-
kets were weak throughout the
reporting period, in particular
the Chinese equity market.
Initially, developments in the
international equity markets
were adversely affected by the
dynamics of the spread of the
coronavirus and its variants,

as well as regulatory mea-
sures taken by the Chinese
government. In the first half of
2022, the escalating Russia/
Ukraine crisis, the reemer-
gence of supply shortages due
to harsher sanctions against
Russia, and dramatically higher
energy prices were the main
factors weighing on the perfor-
mance of the equity markets.
In Europe, concerns about an
impending gas shortage also
fueled fears of recession.

DWS Fixed Maturity Global
Bonds Dynamic Plus 2024 Il
invested predominantly in fixed
rate securities. Investments
were made both directly in
individual bonds as well as in
bond funds. In regional terms,
the bond portfolio was broadly
diversified, with issues from
industrial countries preferred.
Emerging market bonds were
also included in the portfolio
for yield reasons. The portfo-
lio included not only invest-
ment-grade bonds i.e., those
with a rating of BBB- and better
from the leading rating agen-

cies, but also non-investment-
grade bonds known as high-
yield bonds. In terms of the
issuer structure, the portfolio
management invested in gov-
ernment bonds (nominal and
inflation-indexed) but also
heavily in corporate bonds

or in bonds of financial ser-
vice providers that had higher
yields compared to govern-
ment bonds. In addition, vari-
ous derivative strategies were
applied in order, for example,
to hedge risks with respect to
duration or changes in interest
rate. Furthermore, the portfolio
management also invested in
equities worldwide. The equity
allocation in the reporting
period was globally oriented
and was based predominantly
on index futures and fund and
ETF investments, while there
was a regional focus on the
United States and Europe fol-
lowed by the emerging markets
and Japan. To further increase
diversification, investments
were made in gold. On the
currency side, there was a
focus on the euro. Neverthe-
less, the sub-fund’s portfolio
also included foreign curren-
cies, such as the U.S. dollar
and Japanese yen. Overall, the
sub-fund’s performance was
negatively affected in particular
by opportunity-oriented asset
classes such as equities and
corporate bonds.

Information on
environmental and/or

social characteristics

This sub-fund is a product
within the meaning of Article 6
of Regulation (EU) 2019/2088
(Regulation on sustainability-
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related disclosure requirements
in the financial services sector).

Note pursuant to Article 7

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

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

* The coronavirus crisis (COVID-19) also
represented a significant challenge for
the global economy and was thus a major
event in the reporting period. Uncertain-
ties regarding the impact of COVID-19
are of significance for understanding
the annual financial statements. Further
details in this regard are provided in the
explanations in the “General information”
section.



Annual financial statements
DWS Fixed Maturity Global Bonds Dynamic Plus 2024 Il

Statement of net assets as of June 30, 2022

Amount in EUR % of
net assets

l. Assets
1. Bonds (issuers):
Other public bodies 4085879.75 12.65
Institutions 693 687.89 213
Companies 271 560.59 0.83
Total bonds: 5051 128.23 15.51
2. Certificates 1061 464.42 3.26
3. Investment fund units:
Index funds 14672 913.50 45.06
Bond funds 8284 044.61 25.44
Total investment fund units: 22956 958.11 70.50
4. Derivatives 100 462.48 0.31
5. Cash at bank 3005 396.65 9.23
6. Other assets 397 361.27 1.22
Il. Liabilities
1. Other liabilities -8417.65 -0.03
lll. Net assets 32564 353.51 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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DWS Fixed Maturity Global Bonds Dynamic Plus 2024 I

Investment portfolio - June 30, 2022

Count/
SeCUth name currency
(~/000)

Securities traded on an exchange
Interest-bearing securities
6.7500 % Kme 18/01 02 23 Reg S (XS1756722069) . . . EUR
6.3750 % Pinnacle Bidco 18/15 02 25 Reg S

(XS1766633126) 3. ... ... ... GBP
1.2500 % Skandin. Enskilda Banken 16/05 08 22 MTN

(XS1467389745). .. ... GBP
6.3750 % Nigeria 13/12 07 23 Reg S

(XS0944707222) 3 ... usD
1.12560 % US Treasury 21/15 02 31 (US91282CBL46). . usD
6.0000 % US Treasury 96/15 02 26 (US912810EW46) . usD
Certificates
Source Physical Markets/Gold 30 12 2100 ETC
(IEOOBB579F325). . . ..o Count
Investment fund units
In-group fund units
DWS Invest Euro High Yield Corporates FC
(LU0B16840772) (0.650%) . ..o Count
DWS Invest Multi Strategy FC (LU0616844766)
(0.5509) « .o Count
Xtrackers Euro Stoxx 50 UCITS ETF 1D (LU0274211217)
(0.0109%) « .o Count
Xtrackers Il EUR Corporate Bond UCITS ETF 1C
(LU0478205379) (0.020%) . ..o Count
Xtrackers || USD Em. Markets Bond UCITS ETF 2D
(LU0B77077884) (0.250%) . ... coooeeeaii Count
Xtrackers MSCI Japan UCITS ETF 1C (LU0274209740)
(0.20096) .« . oo Count
Xtr- Xtr MSCI EM Asia ESG Scr Swap UCITS ETF 1C
(LU0292107991) (0.450%) .. ..o Count
Xtrackers S&P 500 Swap UCITS ETF 1C
(LU0490618542) (0.050%) ... .oooeeeaaie Count
Total securities portfolio
Derivatives
Minus signs denote short positions
Equity index derivatives
(Receivables/payables)
Equity index futures
EURO STOXX 50 SEP 22 (EURX) EUR............... Count
S&P500 EMINISEP 22 (CME)USD . ............. ... Count
Interest rate derivatives
(Receivables/payables)
Interest rate futures
EURO-BOBL SEP 22 (EURX). ...................... EUR
US 10YRNOTE SEP 22 (CBT). ... oo oooeeii e usD

Currency derivatives
Currency futures (long)

Open positions
JPY/EUR 191.04 million. .. ........ ... ............

Quantity/
principal
amount

214

188
597
418

3300
952

6333

29531
29133
60 485
44774

109 255

3271

38090

41760

-290

-200

-1 700

-10 000

Purchases/ Sales/ Total market
additions disposals Market price value in
in the reporting period EUR
6 112 592.65
214 % 97.1790 76 2563.12
% 89.3220 195 307.47
% 99.9050 693 687.89
% 97.8250 391 637.30
3300 % 86.2773 2695 045.03
% 109.6094 999 197.42
6552 usb 175.0000 1061 464.42
22956 958.11
22956 958.11
EUR 150.9800 4458 590.38
EUR 131.3100 3825454.23
30825 28397 EUR 36.2000 2189 557.00
2689 EUR 141.9400 6355 221.56
EUR 10.2770 1122813.64
12730 JPY 7 995.0000 183 849.31
7 480 usb 52.9300 1930 948.86
14 633 usb 72.2700 2890523.13
29 069 550.76
12 091.23
15 088.84
-2 997.61
219 237.10
12 580.00
206 657.10
-130 865.85
14 003.46

% of
net assets

18.77

0.23

0.60

213

1.20
8.28
3.07

3.26

70.50

70.50

13.69

11.75

6.72

19.52

3.45

0.56

5.93

8.88

89.27

0.04

0.05

-0.01

0.67

0.04

0.63

-0.40

0.04



DWS Fixed Maturity Global Bonds Dynamic Plus 2024 I

Count/
Security name currency

(~/'000)
Currency futures (short)
Open positions
GBP/EUR 0.80 million ... ...
USD/EUR 10.31 million ... ... ..o
Cash at bank
Demand deposits at Depositary
EUR deposits. ... ... EUR
Deposits in non-EU/EEA currencies
British pound GBP
Japanese yen .. JPY
Mexican peso MXN
US.dollar ... usD
Other assets
Interestreceivable ......... .. ... . . EUR
Initial margins B EUR
Otherreceivables .......... ... ... ... ... EUR
Total assets !
Other liabilities
Liabilities from costitems. ........ ... ... ... ... ... EUR
Additional other liabilities. . ................... ... .. EUR

Net assets
Net asset value per share

Number of shares outstanding

Quantity/
principal
amount

2987 803.86

9430.43
473 870.00
196.34
3428.77

59777.74
337 036.31
547.22

-7 039.91

-1377.74

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

Purchases/ Sales/
additions disposals
in the reporting period

%
%
%

Market price

100

100
100
100
100

100
100
100

100

100

Total market

value in e
EUR net assets
-3275.15 -0.01
-141594.16 -0.43
3 005 396.65 9.23
2987 803.86 9.18
10968.17 0.03
3331.36 0.01
9.31 0.00
3283.95 0.01
397 361.27 1.22
59777.74 0.18
337 036.31 1.03
547.22 0.00

32720 638.08 100.48

-8417.65 -0.03
-7 039.91 -0.02
-1377.74 0.00

32564 353.51 100.00

85.24

382 043.000

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.

Maximum limit for the market risk exposure (according to CSSF circular 11/512)

14.14% of portfolio value

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

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

The values-at-risk were calculated for the period from July 1, 2021, through June 30, 2022, using the VaR method of 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

1.217
2.783
1.800

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 0.9, 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 24 938 632.08 as of the reporting date.

Counterparties

Deutsche Bank AG, Frankfurt/Main; Royal Bank of Canada, London; UBS AG, London
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DWS Fixed Maturity Global Bonds Dynamic Plus 2024 I

Securities lending

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

Security name

Quantity/
principal amount

Securities loans
Total market value in EUR

Currency ('000) Fixed maturity No fixed maturity Total
6.3750 % Pinnacle Bidco 18/150225 Reg S.......... GBP 188 195 307.47
6.3750 % Nigeria 13/120723 RegS................ usD 418 391 637.30
Total receivables from securities loans 586 944.77 586 944.77
Contracting parties for securities loans:
Deutsche Bank AG, Frankfurt/Main
Total collateral pledged by third parties for securities loans EUR 662 672.20
thereof:
Bonds EUR 662 672.20
Market abbreviations
Futures exchanges
EURX = Eurex (Eurex Frankfurt/Eurex Zurich)
CME = Chicago Mercantile Exchange (CME) - Index and Option Market (I0M)
CBT = Chicago Board of Trade (CBOT)

Exchange rates (indirect quotes)

British pound . ............... ... GBP
Japanese yen JPY

Mexican peso . . MXN
US.dollar ... usb

Notes on valuation

0.859800 =

142.245000 =

21.088600 =
1.044100

As of June 30, 2022

EUR
EUR
EUR
EUR

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

If no trading prices are available, prices are determined with the aid of valuation models (derived market values) which are agreed between State Street Bank International GmbH,
Luxembourg Branch, as external price service provider and the Management Company and which are based as far as possible on market parameters. This procedure is subject to an

ongoing monitoring process. The plausibility of price information from third parties is checked through other pricing sources, model calculations or other suitable procedure.

Investments 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 fund held units of other investment funds (target funds) in the reporting period, further costs, charges and fees may have been

incurred at the level of these individual target funds.

Footnotes
1

Does not include positions with a negative balance, if such exist.

3 These securities are completely or partly lent as securities loans.



DWS Fixed Maturity Global Bonds Dynamic Plus 2024 I

Statement of income and expenses (incl. income adjustment)
for the period from July 1, 2021, through June 30, 2022

I. Income
1. Interest from securities (before withholding tax) . ... .. EUR 143 522.24
2. Interest from investments of liquid assets
(before withholding tax). . ........................ EUR 230.47
3. Income from investment certificates .. ............. EUR 130391.84
4. Income from securities lending
and repurchase agreements . .. ................... EUR 9202.23
thereof:
from securities lending . .. ... ... EUR 9202.23
5. Otherincome. . ............... i . EUR 29768.07
Totalincome ........... ..., EUR 313 114.85
Il. Expenses
1. Interest on borrowings and negative interest
on deposits and similar expenses. . ................ EUR -13523.00
thereof:
Commitment fees............. EUR -232.96
2. Managementfee......... ... ... .. .. .. .. ... EUR -93371.75
thereof:
All-infee .......... .. oL EUR -93371.75
3. Other expenses . ............c.oiiiiaian . EUR -8 346.70
thereof:
Performance-based fee
from securities lending . ........ EUR -3036.62
Legal and consulting expenses. . . EUR -32.65
Taxe d'abonnement ........... EUR -5277.43
Total eXpenses. .........ooviiiiiineiiininennas EUR -115241.45
Ill. Net investmentincome......................... EUR 197 873.40
IV. Sale transactions
1.Realizedgains . ....... ..o EUR 3484 392.16
2. Realized losses . ....... ... i EUR -3226 368.19
Capital gains/losses .................coiiiiinnnn., EUR 258 023.97
V. Realized net gain/loss for the fiscal year ........... EUR 455 897.37
1. Net change in unrealized appreciation . .............. EUR -1 686 104.33
2. Net change in unrealized depreciation .. ............. EUR -860 630.82
VL. Unrealized net gain/loss for the fiscal year ........ EUR -2 546 735.15
VII. Net gain/loss for the fiscal year EUR -2 090 837.78

Note: The net change in unrealized appreciation (depreciation) is calculated by subtracting
the total of all unrealized appreciation (depreciation) at the end of the fiscal year from the
total of all unrealized appreciation (depreciation) at the beginning of the fiscal year. Total
unrealized appreciation (depreciation) includes positive (negative) differences resulting
from the comparison of the values recognized for the individual assets as of the reporting
date with their respective acquisition costs.

Unrealized appreciation/depreciation is shown without income adjustment.

BVI total expense ratio (TER)

The total expense ratio was 0.29% p.a. The TER expresses total expenses and fees
(excluding transaction costs) including any commitment fees as a percentage of the
fund’s average net assets for a given fiscal year.

As well, the additional income from securities lending resulted in a performance-based
fee of 0.009% of the fund’s average net assets.

The fund invested more than 20% of its assets in target funds. Further costs, charges
and fees were incurred at the level of the target funds. If the target funds publish a TER
themselves, this will be taken into account at fund level (synthetic TER) and displayed in
relation to the respective share class. If a TER is not published at target fund level, the all-
in fee / management fee will be used for the calculation. The synthetic TER was 0.56%.

of the fund’s assets via cl

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 2 416.22.

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 for the fund

I. Value of the fund’s net assets at the beginning

ions p d for the ly related cc

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 0.03% of all transactions. The total volume was EUR 4 103.70.

of the fiscal year ... EUR 47 339 167.86
1. Distribution for the previousyear .................. EUR -1 107 396.00
2. Netinflows ... ... ... i EUR -11 5653 219.60

a) Inflows from subscriptions . EUR 0.00
b) Outflows from redemptions................... EUR -11 553 219.60
3. Income adjustment......... ... .. .. . EUR -23360.97
4. Net gain/loss for the fiscal year. . .................. EUR -2 090 837.78
thereof:
Net change in unrealized appreciation EUR -1686 104.33
Net change in unrealized depreciation EUR -860 630.82
Il. Value of the fund'’s net assets at the end

ofthefiscalyear.............. ... EUR 32564 353.51
Summary of gains/losses
Realized gains (incl. income adjustment). ............ EUR 3484 392.16

from:
Securities transactions .. .............. o L. EUR 770804.76
Financial futures transactions . ... ... ... EUR 1615 356.71
(Forward) currency transactions EUR 1098 230.69
Realized losses (incl. income adjustment) ............ EUR -3 226 368.19
from:
Securities transactions .......... ... oo EUR -39 576.99
Financial futures transactions . .................... EUR -155923.89
(Forward) currency transactions ................... EUR -3004 395.56
Swap transactions. . .. ... EUR -26 471.75
Net change in unrealized appreciation/depreciation ... EUR -2 546 735.15
from:
Securities transactions .. ............ .. oo L. EUR -3 165 333.74
Financial futures transactions . .................... EUR 268 476.74
(Forward) currency transactions . EUR 321091.88
Swap transactions. .. ... EUR 29 029.97
Swap transactions may include results from credit derivatives.
Details on the distribution policy*
Type As of Currency Per share
Final distribution August 16, 2022 EUR 2.25

* Additional information is provided in the sales prospectus.

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

Net assets Net asset

at the end of the value per

fiscal year, EUR share, EUR
2022, .. 32 564 353.51 85.24
2027, 47 339 167.86 92.89
2020. ... 64 228 222.57 89.10

(based on major holdings of the Deutsche Bank Group)

87



88

Annual report

DWS Fixed Maturity High Yield Bonds 2021 Il

(in liquidation)

Investment objective and
performance in the reporting
period

The objective of the investment
policy of the sub-fund DWS
Fixed Maturity High Yield Bonds
2021 1l (in liquidation) was the
payment of sustainable annual
distributions while maintaining
the invested capital until the
maturity of the sub-fund on
August 31, 2021 (no guarantee).
In order to achieve this, the
sub-fund invested in corporate
bonds that are denominated

in euros or hedged against

the euro. These bonds were
mainly of issuers that did not
have investment-grade status at
the time of purchase. At least
90% of them had a rating of B
or higher. A maximum of 10%
were permitted to have a rat-
ing of CCC. Both limits referred
to the time of acquisition. The
sub-fund was allowed to use
derivatives to improve returns.
The residual maturity of the
securities in the portfolio was
based on the maturity date

of the sub-fund, which was
liquidated as scheduled on
August 31, 2021.

The investment environment in
the reporting period was char-
acterized by still very low, partly
negative interest rates in the
industrial countries, high levels
of debt worldwide, uncertainty
regarding the monetary policy
of the central banks, and the
COVID-19 pandemic*. Against
this backdrop, the sub-fund
kept its value almost stable
(-0.1% per share; BVI method,
in euros) in the period from the
beginning of July 2021 to the
end of August 2021.

DWS FIXED MATURITY HIGH YIELD BONDS 2021 Il (IN LIQUIDATION)

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: August 31, 2021 (liquidation date)

DWS FIXED MATURITY HIGH YIELD BONDS 2021 Il (IN LIQUIDATION)

Performance at a glance
ISIN

Since the beginning of the shortened fiscal year

LU1011988802

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

Past performance is no guide to future results.

As of: August 31, 2021 (liquidation date)
Data on euro basis

Investment policy in the
reporting period

In line with its investment pol-
icy, the sub-fund’s portfolio
invested in high-yield corpo-
rate bonds, preferring issues
from Europe and the United
States. In addition, high-yield
bonds from emerging markets
rounded out the portfolio. In
terms of its sector allocation,
the sub-fund was fundamen-
tally broadly diversified.

Liguidation of the sub-fund
The sub-fund DWS Fixed Matu-
rity High Yield Bonds 2021 II

(in liguidation) was liquidated
as scheduled on August 31,
2021. The issue of new sub-
fund shares had already

been discontinued effective

August 6, 2015. Investors could
return sub-fund shares until
August 10, 2021.

Information on
environmental and/or

social characteristics

This sub-fund was a product
within the meaning of Article 6
of Regulation (EU) 2019/2088
(Regulation on sustainability-
related disclosure requirements
in the financial services sector).

Note pursuant to Article 7

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

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



* The coronavirus crisis (COVID-19) also
represented a significant challenge for
the global economy and was thus a major
event in the reporting period. Uncertain-
ties regarding the impact of COVID-19
are of significance for understanding
the annual financial statements. Further
details in this regard are provided in the
explanations in the “General information”
section.
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Liquidation statement
DWS Fixed Maturity High Yield Bonds 2021 Il

(in liquidation)

Statement of net assets as of August 31, 2021

Amount in EUR

% of

net assets
l. Assets
1. Cash at bank 10382 614.86 100.00
Il. Net assets 10382 614.86 100.00

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



DWS Fixed Maturity High Yield Bonds 2021 Il (i liquidation)

Investment portfolio - August 31, 2021

Count/ Quantity/
Security name currency principal
(~/'000) amount
Cash at bank
Demand deposits at Depositary
EUR deposits. . .. ... EUR 10382614.86

Total assets 1
Net assets
Net asset value per share

Number of shares outstanding

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

Purchases/ Sales/
additions disposals
in the reporting period

Market price

100

Total market
value in
EUR

10382614.86

10382614.86

10382614.86

10382614.86

96.59

107 495.000

% of
net assets

100.00

100.00

100.00

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.

Composition of the reference portfolio (according to CSSF circular 11/512)
Bank of America Merrill Lynch Euro BB-B Non-Financial Fixed & FRN HY Constrained

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

Lowest market risk exposure .. ... % 0.000
Highest market risk exposure . . ................ % 93.606
Average market risk exposure . ... % 68.715

The values-at-risk were calculated for the period from July 1, 2021, through August 31, 2021, using the VaR method of 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 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 0.1, whereby the total of the nominal amounts of the derivatives in relation to the fund’s assets was

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

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

totaled EUR 0.00 as of the reporting date.

Notes on valuation

Against the backdrop of the scheduled end of term of the sub-fund being reached on August 31, 2021, as set out in the sales prospectus, the financial statements were prepared on the

basis of liquidation values with the premise of the Company operating as a going concern having been relinquished.

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.

Footnotes

1 Does not include positions with a negative balance, if such exist.
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DWS Fixed Maturity High Yield Bonds 2021 Il (i liquidation)

Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets for the fund

for the period from July 1, 2021, through August 31, 2021

I. Income
1. Interest from securities (before withholding tax) . ... .. EUR 23960.70
Totalincome ............ ...ttt EUR 23960.70
Il. Expenses
1. Interest on borrowings and negative interest
on deposits and similar expenses. . ................ EUR -9389.09

thereof:

Commitment fees............. EUR -18.72
2. Managementfee......... ... ... .. .. .. ... EUR -7218.32

thereof:

Allkinfee ... ... ... oL
3. Other expenses EUR -37.69

thereof:

Legal and consulting expenses. . . EUR -9.54

Taxe d'abonnement ........... EUR -28.15
Total expenses. ..........cooiiiiiiiinrinnnnnennan EUR -16645.10
Ill. Net investmentincome......................... EUR 7315.60
IV. Sale transactions
T.Realizedgains . .......... o EUR 12853.87
2. Realized losses . ....... ... i EUR -138736.13
Capital gains/losses ..............ccviiiiiiinnenn. EUR -125 882.26
V. Realized net gain/loss for the shortened fiscal year.. EUR -118566.66
1. Net change in unrealized appreciation ............... EUR -9142.22
2. Net change in unrealized depreciation .. ............. EUR 119653.76
VI. Unrealized net gain/loss for the shortened fiscal year EUR 110511.54
VII. Net gain/loss for the shortened fiscal year........ EUR -8055.12

Note: The net change in unrealized appreciation (depreciation) is calculated by subtracting
the total of all unrealized appreciation (depreciation) at the end of the shortened fiscal
year from the total of all unrealized appreciation (depreciation) at the beginning of the
shortened fiscal year. Total unrealized appreciation (depreciation) includes positive (nega-
tive) differences resulting from the comparison of the values recognized for the individual
assets as of the reporting date with their respective acquisition costs.

Unrealized appreciation/depreciation is shown without income adjustment.
BVI total expense ratio (TER)

The total expense ratio was 0.41% p.a. The TER expresses total expenses and fees
(excluding transaction costs) including any commitment fees as a percentage of the
fund's average net assets for a given fiscal year.

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 18.24.

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.

g

ions p d for the of the fund's assets via cl

ly related cc

I. Value of the fund’s net assets at the beginning

of the shortened fiscal year ... EUR 10735 456.82
1. Distribution for the previousyear .. ................ EUR -81696.20
2. Netinflows ... ... ... ... o EUR -262875.58
a) Inflows from subscriptions ... EUR 0.00
b) Outflows from redemptions. .. ................ EUR -262 875.58
3. Income adjustment............. ... ... EUR -215.06
4. Net gain/loss for the shortened fiscal year........... EUR -8055.12
thereof:
Net change in unrealized appreciation . . ... EUR -9142.22
Net change in unrealized depreciation. .. ........ EUR 119653.76
Il. Value of the fund’s net assets at the end
of the shortened fiscal year. . ..................... EUR 10382 614.86
Summary of gains/losses
Realized gains (incl. income adjustment)............. EUR 12 853.87
from:
Securities transactions .. .............. ..o .. EUR 8976.70
(Forward) currency transactions . .................. EUR 3877.17
Realized losses (incl. income adjustment) ............ EUR -138736.13
from:
Securities transactions ........... ... ... o EUR -107309.28
(Forward) currency transactions . .................. EUR -31426.85
Net change in unrealized appreciation/depreciation ... EUR 110511.54
from:
Securities transactions .......... ... oo EUR 104 080.86
(Forward) currency transactions . .................. EUR 6430.68
Details on the distribution policy*
Type As of Currency Per share
Final distribution August 17, 2021 EUR 0.76

The remaining net income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.

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

Net assets at the end Net asset

of the (shortened) value per

fiscal year, EUR share, EUR
August 31, 2021 (liquidation date) 10382614.86 96.59
2021 10735 456.82 97.42
2020 13543799.29 93.25

(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 Fixed Maturity High Yield Bonds 2021 Il

(in liquidation)

Investment objective and
performance in the reporting
period

The objective of the invest-
ment policy of the sub-fund
DWS Fixed Maturity High Yield
Bonds 2021 Il (in liquidation)
was the payment of sustain-
able annual distributions while
maintaining the invested cap-
ital until the maturity of the
sub-fund on December 15,
2021 (no guarantee). In order
to achieve this, it invested in
corporate bonds denominated
in euros or hedged against

the euro. These bonds were
mainly of issuers that did not
have investment-grade status at
the time of purchase. At least
90% of them had a rating of B
or higher. A maximum of 10%
were permitted to have a rat-
ing of CCC. Both limits referred
to the time of acquisition. The
sub-fund was allowed to use
derivatives to improve returns.
The residual maturity of the
securities in the portfolio was
based on the maturity date of
the sub-fund, which was liqui-
dated as scheduled on Decem-
ber 15, 2021.

The investment environment

in the reporting period was
characterized by the COVID-19
pandemic, high levels of debt
worldwide, still very low, partly
negative interest rates in the
industrial countries and uncer-
tainty regarding the monetary
policy of the central banks.
Against this backdrop, the sub-
fund achieved an appreciation
of 0.3% per share (BVI method,
in euro) in the period from

the start of July 2021 through
December 15, 2021 (liquidation
date).

DWS FIXED MATURITY HIGH YIELD BONDS 2021 IlIl (IN LIQUIDATION)
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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 15, 2021 (liquidation date)

DWS FIXED MATURITY HIGH YIELD BONDS 2021 Ill (IN LIQUIDATION)

Performance at a glance

ISIN Since the beginning of the shortened fiscal year

LU1057959048 0.3%

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

Past performance is no guide to future results.

As of: December 15, 2021 (liquidation date)

Data on euro basis

Investment policy in the
reporting period
Developments in the interna-
tional capital markets in the
reporting period were influ-
enced in particular by the
coronavirus pandemic* and its
social and economic conse-
quences for the global commu-
nity. In contrast, the extremely
loose monetary policy of the
central banks of the industrial
countries — in view of the weak-
ened global economy - sup-
ported the price development
in the financial markets. Since
the beginning of 2021, the
economic outlook improved
initially, boosted by the efforts
and packages of measures

undertaken by the international
community to address the eco-
nomic impact of the coronavi-
rus crisis and by the approvals
of COVID-19 vaccines and the
vaccination campaigns. How-
ever, the question of inflation
also increasingly arose among
investors, caused among other
things by the significant price
increases in the commodity
markets, the coronavirus-re-
lated pent-up consumption
demand and partial supply
shortages due to supply diffi-
culties. In addition, the dynamic
spread of the coronavirus and
its variants, as well as associ-
ated new restrictions, damp-
ened the economic outlook.
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As part of its investment policy,
the sub-fund was invested in
high-yield corporate bonds. In
terms of sector allocation, its
portfolio was generally broadly
diversified. From a risk per-
spective, portfolio management
focused its investments on
European and North American
high yield bonds with a rating
of BB and B. Due to the short
residual maturity of the sub-
fund, its allocation was rela-
tively constant and focused on
the maturity date.

Liguidation of the sub-fund
The sub-fund DWS Fixed Matu-
rity High Yield Bonds 2021 IlI
(in liquidation) was liquidated
as scheduled on Decem-

ber 15, 2021. The issue of new
sub-fund shares was already
discontinued effective Decem-
ber 6, 2016. Investors could
return sub-fund shares until
November 24, 2021.

Information on
environmental and/or

social characteristics

This sub-fund was a product
within the meaning of Article 6
of Regulation (EU) 2019/2088
(Regulation on sustainability-
related disclosure requirements
in the financial services sector).

Note pursuant to Article 7

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

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

* The coronavirus crisis (COVID-19) also

represented a significant challenge for
the global economy and was thus a major
event in the reporting period. Uncertain-
ties regarding the impact of COVID-19

are of significance for understanding

the annual financial statements. Further
details in this regard are provided in the
explanations in the “General information”
section.



Liguidation statement

DWS Fixed Maturity High Yield Bonds 2021 Il (in liquidation)

Statement of net assets as of December 15, 2021

Amount in EUR % of
net assets

l. Assets
1. Cash at bank 20355 390.46 100.00
Il. Net assets 20 355 390.46 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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DWS Fixed Maturity High Yield Bonds 2021 Il (in liquidation)

Investment portfolio - December 15, 2021

Count/ Quantity/
Security name currency principal
(~/'000) amount
Cash at bank
Demand deposits at Depositary
EUR deposits. . .. ... EUR 20355 390.46

Total assets 1
Net assets
Net asset value per share

Number of shares outstanding

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

Purchases/ Sales/
additions disposals
in the reporting period

Market price

100

Total market
value in
EUR

20 355 390.46

20355 390.46

20 355 390.46

20 355 390.46

94.63

216111.000

% of
net assets

100.00

100.00

100.00

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.

Composition of the reference portfolio (according to CSSF circular 11/512)
Bank of America Merrill Lynch Euro BB-B Non-Financial Fixed & FRN HY Constrained

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

Lowest market risk exposure .. ... % 0.000
Highest market risk exposure . . ................ % 92.514
Average market risk exposure . ..., L. % 70.450

The values-at-risk were calculated for the period from July 1, 2021, through December 15, 2021, using the VaR method of 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 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 0.00 as of the reporting date.

Notes on valuation

Against the backdrop of the scheduled end of term of the sub-fund being reached on December 15, 2021, as set out in the sales prospectus, the financial statements were prepared on
the basis of liquidation values with the premise of the Company operating as a going concern having been relinquished.

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.

Footnotes

1 Does not include positions with a negative balance, if such exist.



DWS Fixed Maturity High Yield Bonds 2021 Il (in liquidation)

Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets for the fund

for the period from July 1, 2021, through December 15, 2021

I. Income
1. Interest from securities (before withholding tax) . ... .. EUR 342608.29
2. Interest from investments of liquid assets
(before withholding tax). . ........................ EUR 1471.83
3. Otherincome. . ... EUR 217.99
Totalincome ..............ciiiiiiiiiiiiiiin, EUR 344 298.11
Il. Expenses
1. Interest on borrowings and negative interest
on deposits and similar expenses. . ................ EUR -6167.74

thereof:

Commitment fees -72.05
2. Managementfee......... ... ... .. .. ... EUR -33093.08

thereof:

All-infee ......... ... oL EUR -33093.08
3. Other eXpenses . ... EUR -2639.57

thereof:

Legal and consulting expenses. . . EUR -18.91

Taxe d'abonnement ........... EUR -2620.66
Total exXpenses. .........covuiiiiiiinini s EUR -41900.39
Ill. Net investmentincome......................... EUR 302397.72
IV. Sale transactions
1. Realizedgains . .......... EUR 466 083.10
2. Realized losses EUR -1362331.76
Capital gains/losses .............. ..., EUR -896 248.66
V. Realized net gain/loss for the shortened fiscal year.. EUR -593 850.94
1. Net change in unrealized appreciation ............... EUR -119841.50
2. Net change in unrealized depreciation .. ............. EUR 810544.30
VI. Unrealized net gain/loss for the shortened fiscal year EUR 690 702.80
VII. Net gain/loss for the shortened fiscal year........ EUR 96 851.86

Note: The net change in unrealized appreciation (depreciation) is calculated by subtracting
the total of all unrealized appreciation (depreciation) at the end of the shortened fiscal
year from the total of all unrealized appreciation (depreciation) at the beginning of the
shortened fiscal year. Total unrealized appreciation (depreciation) includes positive (nega-
tive) differences resulting from the comparison of the values recognized for the individual
assets as of the reporting date with their respective acquisition costs.

Unrealized appreciation/depreciation is shown without income adjustment.

BVI total expense ratio (TER)

The total expense ratio was 0.38% p.a. The TER expresses total expenses and fees
(excluding transaction costs) including any commitment fees as a percentage of the
fund's average net assets for a given fiscal year.

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 0.00.

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

—

d for the

ion: pr

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 6.43% of all transactions. The total volume was EUR 1 049 580.68.

I. Value of the fund’s net assets at the beginning

shortened fiscal year ... EUR 25089 752.72
1. Distribution for the previousyear .. ................ EUR -278607.78
2. Netinflows ... ... ... .. EUR -4518770.94

a) Inflows from subscriptions . EUR 0.00
b) Outflows from redemptions. .. ................ EUR -4518770.94
3. Income adjustment. ............ ... ... EUR -33835.40
4. Net gain/loss for the shortened fiscal year........... EUR 96851.86
thereof:
Net change in unrealized appreciation . . EUR -119841.50
Net change in unrealized depreciation EUR 810544.30
Il. Value of the fund’s net assets at the end
shortened fiscalyear. ........................... EUR 20355 390.46
Summary of gains/losses
Realized gains (incl. income adjustment)............. EUR 466 083.10
from:
Securities transactions .. .............. ..o .. EUR 217 166.59
(Forward) currency transactions . .................. EUR 248916.51
Realized losses (incl. income adjustment) ............ EUR -1362331.76
from:
Securities transactions . .............. .. EUR -705539.15
(Forward) currency transactions . .................. EUR -656 792.61
Net change in unrealized appreciation/depreciation ... EUR 690 702.80
from:
Securities transactions .......... ... oo EUR 652 189.32
(Forward) currency transactions . .................. EUR 38513.48

Details on the distribution policy*

The income for the shortened fiscal year is reinvested due to the maturity of the fund.

* Additional information is provided in the sales prospectus.

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

Net assets at the end Net asset

of the (shortened) value per

fiscal year, EUR share, EUR
December 15, 2021 (liquidation date). ... ....... 20355390.46 94.63
2027 25089 752.72 95.45
2020. .o 32634 494.97 91.33

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

DWS Fixed Maturity High Yield Bonds 2024

Investment objective and
performance in the reporting
period

The objective of the investment
policy of the sub-fund is the
payment of sustainable annual
distributions while maintain-
ing the invested capital until
the maturity of the fund on
June 28, 2024 (no guaran-

tee). To this end, the sub-fund
invests in corporate bonds

that are denominated in euros
or hedged against the euro.
These bonds mainly come
from issuers that do not have
investment-grade status at the
time of purchase (high-yield
bonds). At least 90% of them
have a rating of B or higher. A
maximum of 10% have a rating
of CCC. Both limits refer to the
time of acquisition. The sub-
fund may also use derivatives
to improve returns. The residual
maturity of the securities in the
portfolio is based on the matu-
rity date of the sub-fund.

The investment environment

in the reporting period was
characterized by the COVID-19
pandemic, high levels of debt
worldwide, still very low,
sometimes negative interest
rates in the industrial countries
and uncertainty regarding the
monetary policy of the central
banks, particularly in view of
the sharp rise in inflation rates.
However, the Russia/Ukraine
conflict, which has been esca-
lating since February 2022, has
also had a growing impact on
market activity. With this back-
drop, the sub-fund registered
a decline of 7.2% per share
(BVI method, in euro) in the
fiscal year through the end of
June 2022.

DWS FIXED MATURITY HIGH YIELD BONDS 2024

Performance since inception
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DWS FIXED MATURITY HIGH YIELD BONDS 2024

Performance at a glance

ISIN 1year 3 years Since
inception*
LU1956952532 7.2% 2.3% 1.2%

* Launched on May 31, 2019

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

Past performance is no guide to future results.

As of: June 30, 2022
Data on euro basis

Investment policy in the
reporting period
Developments in the inter-
national capital markets in

the first half of the fiscal six-
month period continued to be
influenced by the coronavirus
pandemic* and its social and
economic consequences for the
global community. In contrast,
the extremely loose monetary
policy of the central banks of
the industrial countries — in
view of the weakened global
economy — supported the price
development in the financial
markets. Since the beginning
of 2021, the economic outlook
improved initially, boosted by
the efforts and packages of
measures undertaken by the
international community to
address the economic impact
of the coronavirus crisis and

by the approvals of COVID-19
vaccines and the vaccination
campaigns. However, as 2021
progressed, the question of
inflation also increasingly
arose among investors, caused
among other things by the
significant price increases in
the commodity markets, the
coronavirus-related pent-up
consumption demand and
partial supply shortages due

to supply difficulties. In addi-
tion, the dynamic spread of the
coronavirus and its variants, as
well as associated new restric-
tions, dampened the economic
outlook. Investor sentiment
deteriorated significantly in the
first half of 2022. The reasons
for this included the escalation
of the Russia/Ukraine conflict,
growing inflationary pressure
due to the dramatic rise in



energy prices, and fears of
recession.

Against the backdrop of high
global debt and very low inter-
est rates, bond markets saw
prices decline with fluctuations
in the reporting year through
the end of June 2022, with
bond yields rising apprecia-
bly, albeit at still historically
relatively low yield levels. Nev-
ertheless, government bond
yields in many countries have
in some cases recently reached
multi-year highs. The core driv-
ers of the rise in yields were
expectations of future inflation
rates, which soared in the

final months of the reporting
period. In view of the signifi-
cant increase in inflation rates,
the U.S. Federal Reserve (Fed)
began to reverse its interest
rate course and has raised key
U.S. interest rates in three steps
by 1.5 percentage points to a
range of 1.50% p.a. — 1.75%
p.a. since mid-March 2022.
The corporate bond markets
recorded price declines in

both the investment grade

and high yield segments, with
yields rising and risk premiums
widening.

In line with its investment pol-
icy, the portfolio management
invested in high-yield corporate
bonds, preferring issues from
Europe and the United States.
In addition, it invested in high-
yield bonds from the emerging
markets. In terms of sector
allocation, the portfolio was
generally broadly diversified. As
of the reporting date, the issues
held in the portfolio largely had
non-investment grade status.
The sub-fund was unable to

avoid the price pressures in the
corporate bond markets, which
also impacted its performance.
The main negative factors

were the allocation to the real
estate sector and to individual
cyclical companies that were
directly or indirectly affected by
the Russia/Ukraine conflict. By
contrast, positive performance
contributions were generated

in particular by bonds that were
redeemed during the reporting
period or for which the market
had priced in a high probability
of successful refinancing in the
near future.

Information on
environmental and/or

social characteristics

This sub-fund is a product
within the meaning of Article 6
of Regulation (EU) 2019/2088
(Regulation on sustainability-
related disclosure requirements
in the financial services sector).

Note pursuant to Article 7

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

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

* The coronavirus crisis (COVID-19) also
represented a significant challenge for
the global economy and was thus a major
event in the reporting period. Uncertain-
ties regarding the impact of COVID-19
are of significance for understanding
the annual financial statements. Further
details in this regard are provided in the
explanations in the “General information”
section.
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Annual financial statements

DWS Fixed Maturity High Yield Bonds 2024

Statement of net assets as of June 30, 2022

l. Assets

1. Bonds (issuers):
Companies

Other financing institutions

Total bonds:

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

Il. Liabilities
1. Other liabilities

lll. Net assets

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

Amount in EUR % of
net assets

32 278 403.45 64.26

16 552 925.04 32.95

48 831 328.49 97.21

-29 992.03 -0.06

261 069.60 0.52

1193 781.95 2.38
-23929.01 -0.05

50 232 259.00 100.00



DWS Fixed Maturity High Yield Bonds 2024

Investment portfolio - June 30, 2022

Security name

Securities traded on an exchange

Interest-bearing securities

3.5000

1.5000

4.1250

2.1250

2.5000

3.5000

4.4980

2.8750

6.2500

1.8750

2.8750

1.6250

7.0000

3.0000

2.5000
1.7500

6.3750

4.5000

3.0210

1.7440

6.8750

3.6250

3.5000

3.1250
5.5000

6.7500
4.0000

3.6250

4.2500

6.5000

4.2500
2.6250

4.7500

2.5000

1.7500
3.5000

3.1250

4.8750

% Adient Global Holdings 16/15 08 24 Reg S

(XS1468662801). .. ....................

% ADLER Group 17/26 07 24

(XS1652965085) 3 ... .. ................

% Adler Pelzer Holding 17/01 04 24 Reg S

(XS1533914591). .. ....................

% ADLER Real Estate 17/06 02 24

(XS1731868715). ... ...

% Altice France 19/15 01 25 Reg S

(XS2054539627). . ... ...

% Banijay Group 20/01 03 25 Reg S

(XS2112340679). .. ....................

% Casino, Guichard-Perrachon 14/07 03 24

MTN (FRO011765825) . .................

% Cellnex Telecom 17/18 04 25 MTN

(XS1651726810). .. ....................

% Cirsa Finance International 18/20 12 23

Reg S (XS1849558900) . ................

% DEMIRE Deutshe Mittesad Real Estate

19/15 10 24 MTN (DEOOOA2YPAKT) .. ... ..

% Deutsche Lufthansa 21/11 02 25

(XS2296201424). .. ....................

% Deutsche Lufthansa 21/16 11 23 MTN

(XS2408458227). ... ...

% DKT Finance 18/17 06 23 Reg S

(XS1841967356). . .. ...................

% Dometic Group 18/13 09 23 MTN

(XS1878856803). . . ........ ...
% Dufry One 17/15 10 24 (XS1699848914). . . .

% eircom Finance 19/01 11 24 Reg S

(XS2063288943). .. ....................

% Ellaktor Value 19/15 12 24 Reg S

(XS2092381107). ... ..o

% ENERGO-PRO 18/04 05 24

(XS1816296062). . . ....................

% Ford Motor Credit 19/06 03 24

(XS1959498160). . . ....................

% Ford Motor Credit 20/19 07 24 MTN

(XS2116728895). . . ....................

% Frigoglass Finance 20/12 02 25 Reg S

(XS2114234714). ... ...................

% IHO Verwaltungs 19/15 05 25 PIK Reg S

(XS2004438458). . .. ...
% International Game Technology 18/15 07 24
Reg S (XS1844997970) . . ... ............
% Intrum 17/15 07 24 Reg S (XS1634532748) .
% Kaefer Isoliertechnik 18/10 01 24 IHS Reg S
(DEOOOA2NBOBD). . . ..o
% Kme 18/01 02 23 Reg S (XS1756722069) 3.

% La Financiere Atalian 17/15 05 24 Reg S

(XS1605600632). .. ...

% Lincoln Financing 19/01 04 24 Reg S

(XS1974797364). ... ...................

% Louvre Bidco 17/30 09 24 Reg S

(XS1685582105). . . ....................

% Louvre Bidco 20/30 09 24 Reg S

(XS2239815777). . ...
% Loxam 17/15 04 24 Reg S (XS1590066624) .

% Matterhorn Telecom 19/15 09 24 Reg S

(XS2052286676). . .. ...................

% Mauser Packaging Solultion Hold.

18/15 04 24 Reg S (XS1851302312) . ... ...

% Mytilineos Financial Partners 19/01 12 24

(XS2010038144). .. ........ ...
% Nexi Capital 19/31 10 24 (XS2066703989). . .
% Nidda Healthcare Holding 17/30 09 24 Reg S
(XS1690644668). . . ...

% Ol European Group 16/15 11 24 Reg S

(XS1405766907). . ... ...
% Orano 09/23 09 24 MTN (FR0010804500). . .

Count/
currency
(~/'000)

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

500

500

440

500

100

660

800

200

800

000

000

200

100

196
300

800

200

500

400

600

710

000

000
000

700
000

300

300

900

510
400

900

300

600
000

100

750
900

Purchases/
additions
in the reporting period

800

300

1000

Sales/
disposals

600

100

400

300

400

100

500

200

200

100

200

110

350

1560
800

%

%

%

%

%

%

%

%

%

%

%

%

%

%
%

%

%

%

%

%

%

%

%
%

%
%

%

%

%

%
%

%

%

%
%

%

%
%

Market price

90.2580

59.1040

76.8540

72.6590

87.3810

89.2050

80.56540

96.9990

96.2050

83.1060

89.4060

96.9100

94.9280

96.5700
90.5060

92.7760

96.1260

93.6180

96.8000

92.4280

53.6740

87.3080

97.4420
92.1720

97.9740
97.1790

77.0860

96.7570

92.9140

96.3810
96.0430

97.1580

93.1560

93.9060
92.2440

88.5810

94.2510
100.7620

Total market
value in
EUR

48 525 909.29

451 290.00

295 520.00

338 157.60

089 885.00

961 191.00

588 753.00

644 432.00

193 998.00

646 762.17

831 060.00

894 060.00

191 820.00

044 208.00

188311.50
176 578.00

742 208.00

192 252.00

468 090.00

383 200.00

554 568.00

381 085.40

873 080.00

974 420.00
921 720.00

665 558.00
3566 323.00

231 258.00

257 841.00

836 226.00

486 443.10
344 602.00

874 422.00

211028.00

563 436.00
922 440.00

974 391.00

706 882.50
906 858.00

% of
net assets

96.60

0.90

0.59

0.67

217

1.91

117

1.28

0.39

1.29

1.65

1.78

0.38

2.08

0.37
2.34

1.48

0.38

0.93

0.76

1.10

0.76

1.74

3.32
0.71

0.46

2.50

1.66

0.97
2.68

1.74

2.41

1.94

1.4
1.81
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Count/ Ouan_t\'ty/ Pur;hases/ Sg\es/ ) Total market % of
Security name currency principal additions disposals Market price value in
(~/'000) amount in the reporting period EUR 15 €8

4.0000 % Paprec Holding 18/31 03 25 Reg S

(XS1794209459). . . ....... ... .. EUR 900 % 86.8270 781 443.00 1.56
3.6250 % Piaggio & C. 18/30 04 25 Reg S

(XS1808984501). . . ... EUR 1400 % 95.3520 1334 928.00 2.66
3.5000 % PPF Telecom Group 20/20 05 24 MTN

(XS2176872849). .. ....... ... EUR 910 % 98.1200 892 892.00 1.78
3.2500 % Pro-Gest 17/1512 24 Reg S

(XS1733958927). . ... ... EUR 600 % 75.5890 453 534.00 0.90
5.8750 % Quatrim 19/15 01 24 Reg S (XS2010039118) EUR 190 % 94.9990 180 498.10 0.36
6.3750 % Raffinerie Heide 17/01 12 22 Reg S

(XS1729059862). . .. ... EUR 200 400 % 92.6670 185 334.00 0.37
1.0000 % Renault 18/18 04 24 MTN (FR0013329315) . EUR 400 % 93.3310 373324.00 0.74
4.1250 % SAZKA Group 19/20 11 24 Reg S

(XS2010038904). . .. ... EUR 1000 % 94.7860 947 860.00 1.89
6.8750 % Schenck Process Hold. 18/15 06 23

(XS1862511729). .. ... EUR 1600 100 % 97.7110 1563 376.00 3.11
6.3750 % Schoeller Packaging 19/01 11 24 Reg. S

(XS2070055095). . ... ... EUR 1200 % 84.5810 1014 972.00 2.02
4.6250 % SGL Carbon 19/30 09 24 (XS1945271952) . . EUR 1000 % 95.0420 950 420.00 1.89
2.1250 % SoftBank Group 21/06 07 24

(XS2361253862). ... ... EUR 460 460 % 89.7770 412 974.20 0.82
3.1250 % Spie 17/22 03 24 (FR0013245263). ... ... .. EUR 1200 % 98.7920 1185 504.00 2.36
3.8750 % Synthomer 20/01 07 25 (XS2194288390) . . . EUR 340 % 91.0190 309 464.60 0.62
4.0000 % Telecom ltalia 19/11 04 24 MTN

(XS1935256369). . ... ... EUR 1250 280 % 98.3250 1229 062.50 2.45
5.0000 % Tendam Brands 17/15 09 24 Reg S

(XS1681770464)3 ... .. .. .. ... EUR 800 200 % 95.1280 761 024.00 1.562
1.1250 % Teva Pharma. Finance Neth. Il 16/15 10 24

(XS1439749281). .. ... EUR 900 200 % 89.0590 801 531.00 1.60
2.8750 % Thyssenkrupp 19/22 02 24 MTN

(DEOOOA2TEDBS8). ... ..o EUR 700 % 95.8460 670922.00 1.34
4.8750 % United Group 17/01 07 24 Reg S

(XS1647815775). .. ... EUR 1500 100 % 90.8110 1362 165.00 2.71
3.0000 % Vivion Investments 19/08 08 24

(XS2031925840) 3 .. ... ... ... EUR 1600 200 % 85.6980 1371 168.00 2.73
2.1250 % Volvo Car 19/02 04 24 MTN (XS1971935223) EUR 800 200 % 96.6810 773 448.00 1.54
1.7500 % Webuild 17/26 10 24 Reg S

(X$1707063589) 3 .. ... ... ... EUR 1400 % 91.3030 1278242.00 2.54
3.2500 % Pinewood Finco 19/30 09 25 Reg S

(XS2052466815). ... ... GBP 400 200 % 87.4290 406 741.10 0.81
3.8750 % Talk Talk Telecom Group 20/20 02 25

(XS2121167345). ... ... GBP 300 500 % 81.3450 283 827.63 0.57
56250 % MGM GPOP/MGP Finance Co-Issuer

17/01 05 24 (US55303XAC92) 3 ... ... .. .. usD 600 400 % 100.6500 578 392.88 1.15
4.7500 % SoftBank Group 17/19 09 24

(XS1684384511). .. ... usD 1100 200 % 92.4890 974 407.62 1.94
8.2500 % Ukrainian Railway 19/09 07 24 LPN

(XS1843433472). ... ... usD 300 200 % 29.2680 84 095.39 0.17
Securities admitted to or included in organized markets 305 419.20 0.61
Interest-bearing securities
4.6250 % Tenet Healthcare 18/15 07 24

(US88033GCS75). . ... usb 329 641 % 96.9265 305419.20 0.61
Total securities portfolio 48 831 328.49 97.21
Derivatives
Minus signs denote short positions
Currency derivatives -29 992.03 -0.06
Currency futures (short)
Open positions
GBP/EUR 0.62 million ... ............. . ... -3042.30 -0.01
USD/EUR 2.08 million ... ... -26 949.73 -0.05
Cash at bank 261 069.60 0.52
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Count/ Quantity/
Security name currency principal
(~/'000) amount
Demand deposits at Depositary
EUR deposits. . .............. o i EUR 255 983.12
Deposits in non-EU/EEA currencies
British pound GBP 2138.29
US.dollar ... usb 2714.16
Other assets
Interestreceivable ......... ... .. ... ... . EUR 607 981.31
Prepaid placement fee 5 o EUR 577 698.49
Otherreceivables . ............ ... ... .. ... ..... EUR 8102.15
Total assets 1
Other liabilities
Liabilities from costitems. ................. ... ... EUR -15 009.20
Tax liabilities . ......... .. .. EUR -6 246.10
Additional other liabilities. . .. ...................... EUR -2673.71

Net assets
Net asset value per share

Number of shares outstanding

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

Purchases/ Sales/
additions disposals
in the reporting period

%

%
%

%
%
%

%
%
%

Market price

100

100
100

100
100
100

100
100
100

Total market
value in
EUR

255 983.12

2 486.96
2599.52

1193 781.95

607 981.31
577 698.49
8102.15

50 286 180.04

-23 929.01

-15009.20
-6 246.10
-2673.71

50 232 259.00

94.42

532 012.000

% of
net assets

0.51

0.00
0.01

2.38

1.21
1.15
0.02

100.11

-0.05

-0.03
-0.01
-0.01

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.

Composition of the reference portfolio (according to CSSF circular 11/512)
Bank of America Merrill Lynch Euro BB-B Non-Financial Fixed & FRN HY Constrained

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

Lowest market risk exposure . . ... ... ... % 61.148
Highest market risk exposure . . ................ % 160.218
Average market risk exposure . ... % 110.039

The values-at-risk were calculated for the period from July 1, 2021, through June 30, 2022, using the VaR method of 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 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 0.1, whereby the total of the nominal amounts of the derivatives in relation to the fund’s assets was

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

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

totaled EUR 2 698 209.19 as of the reporting date.

Counterparties
HSBC Continental Europe S.A., Paris; State Street Bank GmbH, Munich
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Securities lending

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

Security name Quantity/ Securities loans

principal amount Total market value in EUR

Currency ('000) Fixed maturity No fixed maturity Total
6.7500 % Kme 18/01 0223 RegS.................. EUR 1000 356 323.00

1.5000 % ADLER Group 17/2607 24........ EUR 400 236 416.00
5.0000 % Tendam Brands 17/15 09 24 Reg S EUR 700 665 896.00
3.0000 % Vivion Investments 19/080824 ... ........ EUR 1300 1114 074.00
1.7500 % Webuild 17/26 1024 Reg S. .. ............ EUR 800 730 424.00
5.6250 % MGM GPOP/MGP Finance Co-lssuer

17/010524. .. ..o usD 500 481 994.07
Total receivables from securities loans 3585 127.07 3585 127.07
Contracting parties for securities loans:
Goldman Sachs AG, Frankfurt/Main
Total collateral pledged by third parties for securities loans EUR 3866 371.54
thereof:
Bonds EUR 647 123.08
Equities EUR 3189 251.65
Other EUR 29996.81

Exchange rates (indirect quotes)
As of June 30, 2022

Britishpound . .................. GBP 0.859800 = EUR 1
US.dollar .............oL usb 1.044100 = 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.

Investments reported in this report are valued to a minor extent at derived market values.

Footnotes
1 Does not include positions with a negative balance, if such exist.
g These securities are completely or partly lent as securities loans.

The prepaid placement fee is amortized over a period of five years (as specified in the special section of the fund’'s management regulations).
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Statement of income and expenses (incl. income adjustment)

for the period from July 1, 2021, through June 30, 2022

I. Income
1. Interest from securities (before withholding tax) ... ... EUR 1956 568.33
2. Interest from investments of liquid assets
(before withholding tax). . ........................ EUR 2174.50
3. Income from securities lending
and repurchase agreements . .. ............... ... EUR 89 747.31
thereof:
from securities lending . .. ... ... EUR 8974731
4. Otherincome. ....... ..., EUR 157 089.63
Totalincome ...............oiiiiiiiiiiiiinnan, EUR 2205 579.77
Il. Expenses
1. Interest on borrowings and negative interest
on deposits and similar expenses. . ................ EUR -4319.87
thereof:
Commitment fees............. EUR -364.80
2. Managementfee......... ... ... .. .. ... .. ... EUR -188413.27
thereof:
All-infee .......... ... oL EUR -188413.27
3. Other expenses . ..., EUR -772918.18
thereof:
Performance-based fee
from securities lending . ... ..... EUR -29616.65
Prepaid expenses .. ........... EUR -717989.68
consisting of:
Amortization of placement fee . EUR-400 710.22
Dilution-related adjustments
due to share certificate
transactions . ............... EUR-414 342.92
Adjustments due to fluctuations
of the fund’s net assets. ... ... EUR-69 651.84
Income adjustment .. ........ EUR166 715.30
Legal and consulting expenses. . . EUR -52.26
Taxe d'abonnement ........... EUR -25259.59
Total expenses. .........cooviiiiiiniiiinnnnennas EUR -965 651.32
Ill. Net investmentincome......................... EUR 1239 928.45
IV. Sale transactions
1.Realizedgains . ....... ... o EUR 478 692.68
2. Realized l0Sses . . ... .. EUR -1221596.81
Capital gains/losses ................cciiiiinnnn., EUR -742904.13
V. Realized net gain/loss for the fiscal year ........... EUR 497 024.32
1. Net change in unrealized appreciation .. ............. EUR -1236 624.85
2. Net change in unrealized depreciation .. ............. EUR -4 152 425.01
VL. Unrealized net gain/loss for the fiscal year ........ EUR -5 389 049.86
VII. Net gain/loss for the fiscalyear ................. EUR -4 892 025.54

Note: The net change in unrealized appreciation (depreciation) is calculated by subtracting
the total of all unrealized appreciation (depreciation) at the end of the fiscal year from the
total of all unrealized appreciation (depreciation) at the beginning of the fiscal year. Total
unrealized appreciation (depreciation) includes positive (negative) differences resulting
from the comparison of the values recognized for the individual assets as of the reporting

date with their respective acquisition costs.

Unrealized appreciation/depreciation is shown without income adjustment.

BVI total expense ratio (TER)

The total expense ratio was 1.01% p.a. The TER expresses total expenses and fees
(excluding transaction costs) including any commitment fees as a percentage of the

fund'’s average net assets for a given fiscal year.

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

fee of 0.054% of the fund's average net assets.

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 149.95.

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

in the calculation.

Statement of changes in net assets for the fund

I. Value of the fund’s net assets at the beginning

of the fiscal year ... EUR 83578 990.05
1. Distribution for the previousyear .................. EUR -1 486 050.01
2. Netinflows ... ... ... i EUR -27182613.98
a) Inflows from subscriptions . EUR 0.00
b) Outflows from redemptions................... EUR -27 182 613.98
3. Income adjustment......... ... .. .. . EUR 213958.48
4. Net gain/loss for the fiscal year. . ............... ... EUR -4.892 025.54
thereof:
Net change in unrealized appreciation EUR -1236 624.85
Net change in unrealized depreciation EUR -4 152 425.01
Il. Value of the fund'’s net assets at the end
ofthefiscalyear.............. ... EUR 50 232 259.00
Summary of gains/losses
Realized gains (incl. income adjustment). ............ EUR 478 692.68
from:
Securities transactions .. .............. o L. EUR 294 488.01
(Forward) currency transactions . .................. EUR 184 204.67
Realized losses (incl. income adjustment) ............ EUR -1221596.81
from:
Securities transactions ............... ... ... ... .. EUR -744 243.52
(Forward) currency transactions ................... EUR -477 353.29
Net change in unrealized appreciation/depreciation ... EUR -5 389 049.86
from:
Securities transactions .. ............ .. oo L. EUR -5370619.40
(Forward) currency transactions . .................. EUR -18 430.46
Details on the distribution policy*
Type As of Currency Per share
Final distribution August 16, 2022 EUR 2.00

The remaining net income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.

Changes in net assets and in the net asset value

per share over the last three years

Net assets Net asset

at the end of the value per

fiscal year, EUR share, EUR
2022, . 50 232 259.00 94.42
20270, 83578 990.05 103.77
2020. . 96 306 703.55 96.69
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ions p i for the of the fund'’s assets via closely related

panies (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 774% of all transactions. The total volume was EUR 945 765.31.

Placement fee / dilution adjustment

At inception, the sub-fund paid a placement fee of 4% of the net sub-fund assets to the distributor. This was calculated as of May 31, 2019, or the inception date of the sub-fund. The
specified placement fee serves specifically as distribution compensation. The gross amount of the placement fee was paid in a one-off payment on May 31, 2019, and was at the same
time recognized as Prepaid expenses in the net sub-fund assets. These are amortized on a daily basis over a period of five years from the first valuation date. The remaining prepaid
expenses per share as of each valuation date are calculated on a daily basis by multiplying the net fund assets by a factor. The respective factor is determined on a daily basis through
linear reduction of the placement fee by a certain percentage over five years from the first valuation date. During the five years from the first valuation date of the sub-fund, the Prepaid
expenses position fluctuates, as it depends on both the net sub-fund assets and the pre-determined factor.

In addition, a dilution adjustment of up to 5% based on the gross redemption amount was charged for the benefit of the sub-fund’s assets in the reporting period (to be paid by the
shareholder).

Further details on the placement fee and dilution adjustment can be found in the corresponding section of the prospectus for the sub-fund.
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Investment objective and
performance in the reporting
period

The objective of the invest-
ment policy of the sub-fund
DWS Fixed Maturity High Yield
Bonds 2025 is the payment of
sustainable annual distributions
while maintaining the invested
capital until the maturity of the
sub-fund on March 17, 2025
(no guarantee). To this end, the
sub-fund invests in corporate
bonds that are denominated

in euros or hedged against the
euro. These bonds mainly come
from issuers that do not have
investment-grade status at the
time of purchase (high-yield
bonds). At least 90% of them
have a rating of B- or higher. A
maximum of 10% have a rating
of CCC-. Both limits refer to the
time of acquisition. The sub-
fund may also use derivatives
to improve returns. The residual
maturity of the securities in the
portfolio is based on the matu-
rity date of the sub-fund.

The investment environment

in the reporting period was
characterized by the COVID-19
pandemic, high levels of debt
worldwide, still very low,
sometimes negative interest
rates in the industrial countries
and uncertainty regarding the
monetary policy of the central
banks, particularly in view of
the sharp rise in inflation rates.
However, the Russia/Ukraine
conflict, which has been esca-
lating since February 2022, has
also had a growing impact on
market activity. With this back-
drop, the sub-fund registered

a decline of 7.4% per share
(BVI method, in euro) in the

DWS FIXED MATURITY HIGH YIELD BONDS 2025

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.
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Performance at a glance
ISIN

1year Since inception*
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*Launched on February 27, 2020

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

Past performance is no guide to future results.

As of: June 30, 2022
Data on euro basis

fiscal year through the end of
June 2022.

Investment policy in the
reporting period
Developments in the inter-
national capital markets in

the first half of the fiscal six-
month period continued to be
influenced by the coronavirus
pandemic* and its social and
economic consequences for the
global community. In contrast,
the extremely loose monetary
policy of the central banks of
the industrial countries — in
view of the weakened global
economy — supported the price
development in the financial
markets. Since the beginning
of 2021, the economic outlook
improved initially, boosted by
the efforts and packages of

measures undertaken by the
international community to
address the economic impact
of the coronavirus crisis and
by the approvals of COVID-19
vaccines and the vaccination
campaigns. However, as 2021
progressed, the question of
inflation also increasingly
arose among investors, caused
among other things by the
significant price increases in
the commodity markets, the
coronavirus-related pent-up
consumption demand and
partial supply shortages due

to supply difficulties. In addi-
tion, the dynamic spread of the
coronavirus and its variants, as
well as associated new restric-
tions, dampened the economic
outlook. Investor sentiment
deteriorated significantly in the
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first half of 2022. The reasons
for this included the escalation
of the Russia/Ukraine conflict,
growing inflationary pressure
due to the dramatic rise in
energy prices, and fears of
recession.

Against the backdrop of high
global debt and very low inter-
est rates, bond markets saw
prices decline with fluctuations
in the reporting year through
the end of June 2022, with
bond yields rising apprecia-
bly, albeit at still historically
relatively low yield levels. Nev-
ertheless, government bond
yields in many countries have
in some cases recently reached
multi-year highs. The core driv-
ers of the rise in yields were
expectations of future inflation
rates, which soared in the

final months of the reporting
period. In view of the signifi-
cant increase in inflation rates,
the U.S. Federal Reserve (Fed)
began to reverse its interest
rate course and has raised key
U.S. interest rates in three steps
by 1.5 percentage points to a
range of 1.50% p.a. - 1.75%
p.a. since mid-March 2022.
The corporate bond markets
recorded price declines in

both the investment grade

and high yield segments, with
yields rising and risk premiums
widening.

In line with the sub-fund con-
cept, the portfolio management
invested in high-yield corporate
bonds, preferring issues from
Europe and the United States.
In addition, it invested in high-
yield bonds from the emerging
markets. In terms of sector
allocation, the portfolio was

generally broadly diversified. As
of the reporting date, the issues
held in the portfolio largely had
non-investment grade status.
The sub-fund was unable to
avoid the price pressures in the
corporate bond markets, which
also impacted its performance.
The main negative factors

were the allocation to the real
estate sector and to individual
cyclical companies that were
directly or indirectly affected by
the Russia/Ukraine conflict. By
contrast, positive performance
contributions were generated

in particular by bonds that were
redeemed during the reporting
period or for which the market
had priced in a high probability
of successful refinancing in the
near future.

Information on
environmental and/or

social characteristics

This sub-fund is a product
within the meaning of Article 6
of Regulation (EU) 2019/2088
(Regulation on sustainability-
related disclosure requirements
in the financial services sector).

Note pursuant to Article 7

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

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

* The coronavirus crisis (COVID-19) also
represented a significant challenge for
the global economy and was thus a major
event in the reporting period. Uncertain-
ties regarding the impact of COVID-19
are of significance for understanding
the annual financial statements. Further
details in this regard are provided in the
explanations in the “General information”
section.
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Statement of net assets as of June 30, 2022

l. Assets

1. Bonds (issuers):
Companies

Other financing institutions

Total bonds:

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

Il. Liabilities
1. Other liabilities

lll. Net assets

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

Amount in EUR % of
net assets

15798 013.60 49.26
14061 571.62 43.84

29 859 585.12 93.10
1205 688.04 3.76

157 599.76 0.49

863 279.08 2.69

-13 686.80 -0.04

32 072 465.20 100.00
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Investment portfolio - June 30, 2022

Security name

Securities traded on an exchange

Interest-bearing securities

2.6250

3.2500
3.0000

2.5000

6.0000

5.0000

2.6250

3.5000

1.0000

3.56800

4.7500

4.1250

3.3750

1.8750

2.8750

5.0000

2.6250
1.7500

1.0000
6.3750

4.8750
3.3750
2.6250
3.2500
6.8750
6.2500
3.5000
5.3750
1.6250
2.1250
6.5000
3.3750
4.8750
5.5000
2.8750
5.5000
5.0000
3.7500
5.1250
3.6250

6.5000

% Adevinta 20/15 11 25 Reg S
(XS§2249892535). . .. ...
% ADLER Group 20/05 08 25 (XS2010029663) .
% ADLER Real Estate 18/27 04 26
(XS1713464524). . ... ...
% Altice France 19/15 01 25 Reg S
(XS2054539627). ... ...
% AMS-OSRAM 20/31 07 25 Reg S
(XS2195511006). . ... ...
% Assemblin Financing 19/15 05 25 Reg S
(XS2085860844). . . ...
% Avantor Funding 20/01 11 25 Reg S
(XS2251742537). .. ...
% Banijay Group 20/01 03 25 Reg S
(XS2112340679). .. ...
% Berry Global 19/1501 25 Reg S
(XS2093880735). . .. ...
% Casino, Guichard-Perrachon 14/07 02 25
MTN (FR0012369122) . .................
% Cirsa Finance International 19/22 05 25
Reg S (XS1990952779) .................
% ContourGlobal Power Holdings 18/01 08 25
Reg S (XS18569543073) .................
% Crown European Holdings 15/15 05 25
Reg S (XS1227287221) .................
% DEMIRE Deutshe Mittesad Real Estate
19/15 10 24 MTN (DEOO0A2YPAK1) . ... ...
% Deutsche Lufthansa 21/11 02 25
(XS2296201424). .. ... .. ... ..
% doValue 20/04 08 25 Reg S
(XS$2212625656). . . ...
% Drax Finco 20/01 11 25 (XS2247614063). . . .
% eircom Finance 19/01 11 24 Reg S
(XS2063288943). . .. ...
% Elis 19/03 04 25 MTN (FR0013449972). . . ..
% Ellaktor Value 19/15 12 24 Reg S
(X§2092381107). .. ...
% Encore Capital Group 20/15 10 25 Reg S
(XS§2229090589). . . ...
% Explorer 11 20/24 02 25 (NO0010874548) . . .
% Faurecia 18/15 06 25 (XS1785467751) ... ..
% Ford Motor Credit 20/15 09 26 MTN
(XS§2229875989). . . ...
% Frigoglass Finance 20/12 02 25 Reg S
(XS2114234714). ... ..o
% Gamma Bidco 20/15 07 25 Reg S
(XS52208646690). . .. ...
% Getlink 20/30 10 25 (XS2247623643) ... ...
% Goldstory 21/01 03 26 (XS2294854745) . . ..
% Grifols 19/15 02 25 Reg S (XS2076836555) .
% INEOS Finance 17/15 11 25 Reg S
(XS1677947440). . ... ...
% International Design Group 18/15 11 25
Reg S (XS1908248963) .................
% Intertrust Group 18/15 11 25 Reg S
(XS1904250708). . ... ...
% Intrum 20/15 08 25 Reg S (XS2211136168) .
% Ipd 3 20/01 12 25 Reg S (XS2262838381). . .
% IQVIA 17/15 09 25 Reg S (XS1684387456) . .
% Kaefer Isoliertechnik 18/10 01 24 IHS Reg S
(DEOOOA2NB9BS). . .. ..o
% Kongsberg Actuation System 18/15 07 25
Reg S (XS1843461689) .................
% Kronos International 17/15 09 25 Reg S
(XS1680281133). .. ...
% La Financiere Atalian 18/15 05 25
(XS1820759147). .. ...
% Lincoln Financing 19/01 04 24 Reg S
(XS1974797364). .. ...
% Louvre Bidco 20/30 09 24 Reg S
(XS2239815777). . ...

Count/
currency
(~/'000)

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

490
600

300

800

100

700

390

450

300

200

300

590

500

300

400

600
500

300
500

300
200
400
600
340
950
600
200
110
231
300
800
600
530
130
300
550
500
700
250
800

440

Sales/
disposals
in the reporting period

100

350

200

240

700

500

300

130

100

269

100

200

%
%

%

%

%

%

%

%

%

%

%

%

%

%

%

%
%

%
%

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

%

Market price

89.9300
54.56850

66.7930

87.3810

92.8120

96.7070

92.6520

89.2050

91.7820

73.6980

88.6020

91.3650

96.7500

83.1060

89.4060

956.1680
91.7260

92.7760
90.7000

96.1260
96.3720
79.1200
86.8830
91.6890
53.6740
93.0720
96.3840
83.8770
91.9780
90.2520
89.4260
96.2980
90.8060
89.5120
96.8520
97.9740
81.9780
89.1330
76.4380
96.7570

956.3810

Total market
value in
EUR

29 859 585.12

440 657.00
327 510.00

197 379.00

699 048.00

92 812.00

676 949.00

361 342.80

401 422.50

275 346.00

147 396.00

265 806.00

539 053.50

483 750.00

249 318.00

357 624.00

571 008.00
458 630.00

278 328.00
453 500.00

288 378.00
192 744.00
316 480.00
521 298.00
311 742.60
509 903.00
568 432.00
190 768.00

92 264.70
212 469.18
270 756.00
7156 408.00
571 788.00
481 271.80
116 365.60
287 556.00
538 857.00
298 101.82
623 931.00
191 095.00
774 056.00

419 676.40

% of
net assets

93.10

0.62

2.18

0.29

2.1
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1.25

0.86

0.46

0.83

1.68

1.51

0.78

1.12

0.87
1.4

0.90
0.60
0.99
1.63
0.97
1.69
1.74
0.59
0.29
0.66
0.84
2.28
1.78
1.60
0.36
0.90
1.68
0.93
1.95
0.60
2.41

1.31



DWS Fixed Maturity High Yield Bonds 2025

Security name

6.0000
3.2500
5.2500

1.7500
3.5000

7.0000

3.1250

4.8750
4.0000

6.5000

4.3750

3.6250

3.5000

3.2500

1.5000

7.2500

6.7500

5.6250

4.1250

2.7500

5.3750

6.3750

2.1250

3.1250

5.7500

3.8750
2.0000

3.8750

2.7500

5.0000

3.0000

2.0000

1.7500

2.7500

3.0000

3.6250

7.6250

3.2500

3.8750

% Loxam 17/15 04 25 Reg S (XS1590067432) .
% Loxam 19/14 01 25 (XS2031870921). . .. . ..
% Monitchem Holdco 3 19/15 03 25 Reg S
(XS2057884921). .. ...
% Nexi Capital 19/31 10 24 (XS2066703989). . .
% Nidda Healthcare Holding 17/30 09 24 Reg S
(XS1690644668). . .. ...
% Nitrogenmuvek Vegyipari 18/14 05 25 Reg S
(XS1811852521). ... ...
% Ol European Group 16/15 11 24 Reg S
(XS1405765907). . .. ...
% Orano 09/23 09 24 MTN (FR0010804500). . .
% Paprec Holding 18/31 03 25 Reg S
(XS1794209459). . . ....... ... ..
% Parts Europe 20/16 07 25 Reg S
(XS$2205088896). . . .. ...
% Peach Property Finance 20/15 11 25 Reg S
(XS2247301794). .. ...
% Piaggio & C. 18/30 04 25 Reg S
(XS1808984501). .. ...
% PPF Telecom Group 20/20 05 24 MTN
(XS2176872849). .. ....... ...
% Pro-Gest 17/15 12 24 Reg S
(XS1733958927). . ... ...
% Q-Park Holding 20/01 03 25 Reg S
(XS2115189875). . ... ...
% Rekeep 21/01 02 26 Reg S (XS2291911282).
% Rossini 18/30 10 25 Reg S (XS1881594946) .
% Rubis Terminal 20/15 05 25 Reg S
(XS2178048257). . ... ...
% SAZKA Group 19/20 11 24 Reg S
(XS2010038904). . . ...
% Schaeffler 20/12 10 256 MTN
(DEOOOA289Q9T). . ..o oo
% Schenck Process Hold. 17/15 06 23
(XS17356583095). . ... ...
% Schoeller Packaging 19/01 11 24 Reg. S
(XS2070055095). . ... ...
% SIG Combibloc PurchaseCo 20/18 06 25
(X$2189594315). . . ... ...
% SoftBank Group 17/19 09 25
(XS1684385161). .. ...
% Stonegate Pub Finance 20/31 07 25 Reg S
(X§2210013970). . .. ...
% Synthomer 20/01 07 25 (XS2194288390) . . .
% Tech.Verwaltungsgesellschaft 674
20/15 07 25 Reg S (XS2090816526) . . . . . ..
% Tele Columbus 18/02 05 25
(XS1814546013). . .. ..o
% Telecom ltalia 19/15 04 256 MTN
(X$1982819994). . . ....................
% Tendam Brands 17/15 09 24 Reg S
(XS1681770464). . .. ...
% Vivion Investments 19/08 08 24
(X$2031925840). . ... ...
% Volvo Car 17/24 01 26 MTN
(XS1724626699). .. ... ..
% Webuild 17/26 10 24 Reg S
(XS1707063589). . .. ...
% Wienerberger 20/04 06 25 (ATOO00A2GLAO)
% ZF Finance 20/21 09 25 MTN
(XS2231715322). ... ...

% B&M European Value Reta 20/15 07 25
(X§2199627030). . .. ...
% Boparan Finance 20/30 11 25 Reg S
(XS2262082758). . ... ...
% Pinewood Finco 19/30 09 25 Reg S
(XS2052466815). .. ...
% Talk Talk Telecom Group 20/20 02 25
(XS2121167345). . . ...

Total securities portfolio

Count/
currency
(~/'000)

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

GBP

GBP

GBP

GBP

Quantity/
principal
amount

200
100

500
200

200
700

400
400

700
100
570
500
200
300
700
190
800
500
650
200
700
800
110
600

250
210

500
550
700
100
400
400

550
400

300

130
130
600

100

Purchases/
additions

Sales/
disposals

in the reporting period

200

100

400
200

200

100

200

350

100

600

350
100

200

700

%
%

%
%

%

%

%
%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%

%
%

%

%

%

%

%

%

%
%

%

%

%

%

%

Market price

92.2690
90.2700

91.7310
92.2440

88.5810

86.8220

94.2510
100.7620

86.8270
99.8860
79.0000
95.3520
98.1200
75.5890
86.3950
86.5860
96.2560
96.7920
94.7860
92.2210
96.0730
84.5810
95.4740
83.9340

91.3630
91.0190

87.7520

83.8860

92.7470

95.1280

86.6980

93.2550

91.3030
96.1640

87.8810

84.1470

70.9350

87.4290

81.3450

Total market
value in
EUR

92 101.85
90 270.00

458 655.00
184 488.00

177 162.00

607 754.00

377 004.00
403 048.00

607 789.00

99 886.00

450 300.00

476 760.00

196 240.00

226 767.00

604 765.00

164 513.40

770 048.00

483 960.00

616 109.00

184 442.00

672511.00

676 648.00

105 021.40

503 604.00

228 407.50
191 139.90

438 760.00

461 373.00

649 229.00

95 128.00

342 792.00

373020.00

502 166.50
384 656.00

263 643.00

127 228.54

107 252.27

610111.65

94 609.21

29 859 585.12

% of
net assets

0.29

0.28

1.43
0.58

0.55

1.89

1.90

0.31

1.40

1.49

0.61

0.71

1.89

0.51

2.40

1.51

1.92

0.58

2.10

2.1

0.33

1.57

0.71
0.60

1.37

1.44

2.02

0.30

1.07

1.16

0.82

0.40

0.33

1.90

0.29

93.10
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Count/ Quantity/
Security name currency principal
(=/000) amount

Derivatives
Minus signs denote short positions

Currency derivatives
Currency futures (short)

Open positions
GBP/EUR 0.84 million ... .........................

Swaps

Interest rate swaps

(Paid/received)

Swap -0 285% / EURIBORM3 (BOFAML FR) 30 06 22 -

300624 (OTC) . vov it EUR 37000

Cash at bank

Demand deposits at Depositary
EUR AEPOSItS. . . oo EUR 149 390.21

Deposits in non-EU/EEA currencies
British pound . ..... ... ... GBP 7 058.57

Other assets

Interest receivable . .. R EUR 351 103.24
Prepaid placement fee EUR 512 175.84

o

Total assets 1

Other liabilities

Liabilities from costitems................ ... ... ... EUR -9685.29
Tax liabilities . .......... ... o EUR -4001.51

Net assets
Net asset value per share
Number of shares outstanding

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

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

-4 145.36

-4 145.36

1209 833.40

1209 833.40

157 599.76

% 100 149 390.21

% 100 8209.55
863 279.08

% 100 361 103.24
% 100 512 175.84
32090 297.36

-13 686.80

% 100 -9 685.29
% 100 -4001.51

32072 465.20

93.35

343 578.000

% of
net assets

-0.01

-0.01

3.77

3.77

0.49

0.47

0.03

2.69

1.09
1.60

100.06

-0.04

-0.03
-0.01

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.

Composition of the reference portfolio (according to CSSF circular 11/512)
Bank of America Merrill Lynch Euro BB-B Non-Financial Fixed & FRN HY Constrained

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

Lowest market risk exposure ... ... % 71.202
Highest market risk exposure . . ................ % 124.291
Average market risk exposure .. ... ... L. % 97.735

The values-at-risk were calculated for the period from July 1, 2021, through June 30, 2022, using the VaR method of 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 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 1.1, whereby the total of the nominal amounts of the derivatives in relation to the fund’s assets was

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

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

totaled EUR 36 793 417.70 as of the reporting date.
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Counterparties
BofA Securities Europe S.A., Paris; State Street Bank GmbH, Munich

Total collateral pledged by third parties in connection with derivatives

thereof:
Cash at bank

Market abbreviations

Futures exchanges
oTC = Over the Counter

Exchange rates (indirect quotes)
As of June 30, 2022

British pound . ........ ... ... ... GBP 0.859800 = 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

EUR

EUR

1270 000.00

1270 000.00

ongoing monitoring process. The plausibility of price information from third parties is checked through other pricing sources, model calculations or other suitable procedure.

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

Footnotes

é Does not include positions with a negative balance, if such exist.

The prepaid placement fee is amortized over a period of five years (as specified in the special section of the fund's management regulations).
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Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets for the fund

for the period from July 1, 2021, through June 30, 2022

I. Income

1. Interest from securities (before withholding tax) ... ... EUR 1348 348.38
2. Interest from investments of liquid assets

(before withholding tax). . ........................ EUR 1243.97
3. Otherincome. . ........ ... ... i EUR 1720.97

Totalincome ............ ...t EUR 1351313.32

Il. Expenses

1. Interest on borrowings and negative interest
on deposits and similar expenses. . ................ EUR -3679.22
thereof:
Commitment fees
2. Managementfee......... ... .. ... .. ... ... EUR -120369.13
thereof:
Allkinfee ... ... ... oL
3. Other expenses ...............iiiiaiian.. EUR -485999.04
thereof:
Prepaid expenses .. ........... EUR -469620.99
consisting of:
Amortization of placement fee . EUR -250 599.62
Dilution-related adjustments
due to share certificate

transactions .. .............. EUR -244183.08
Adjustments due to fluctuations
of the fund’s net assets. ... ... EUR -60723.24
Income adjustment .. ........ EUR  85884.95
Legal and consulting expenses. . . EUR -32.83
Taxe d'abonnement ........... EUR -16345.22
Total expenses. ..........couiiiiiinininnnnnnnas EUR -610 047.39
Ill. Net investmentincome......................... EUR 741 265.93

IV. Sale transactions

I. Value of the fund’s net assets at the beginning

of the fiscal year ... EUR 48 606 006.84
1. Distribution for the previousyear .. ................ EUR -900 194.00
2. Netinflows ... ... ... ... EUR -12 578 657.98

a) Inflows from subscriptions . EUR 0.00
b) Outflows from redemptions ' ................. EUR -12 578 657.98
3. Income adjustment............. ... ... EUR 90 345.34
4. Net gain/loss for the fiscalyear. . .................. EUR -3 145 035.00
thereof:
Net change in unrealized appreciation . . EUR 275 553.82
Net change in unrealized depreciation EUR -3428024.76
Il. Value of the fund’s net assets at the end

of thefiscalyear................................ EUR 32072 465.20
Summary of gains/losses
Realized gains (incl. income adjustment)............. EUR 234 360.57

from:

Securities transactions .. .............. .. .. EUR 70791.84

(Forward) currency transactions . EUR 97 947.78

SWap transactionsS. . .. ... EUR 65 620.95
Realized losses (incl. income adjustment) ............ EUR -968 190.56

from:

Securities transactions .. ............. ... .. EUR -851116.87

(Forward) currency transactions . .................. EUR -118 369.36

Swap transactions. . .. ... ... EUR 1294.67
Net change in unrealized appreciation/depreciation ... EUR -3152 470.94

from:

Securities transactions .. ........ ..o oo EUR -4 449 248.69

(Forward) currency transactions ................... EUR -3580.65

Swap transactions. . .. ... EUR 1300 358.40

1. Realized GaiNs . . . ... EUR 234 360.57 Swap transactions may include results from credit derivatives.
2. Realized losses . ....... ... ... i EUR -968 190.56
) . 1 Reduced by a dilution fee in the amount of EUR 312 724.75 for the benefit of the
Capital gains/losses ..............covviiiiiinnnann, EUR -733 829.99 fund's assets.
V. Realized net gain/loss for the fiscal year ........... EUR 7 435.94
1. Net change in unrealized appreciation .. ............. EUR 275 553.82 0 0 0 m P
2. Net change in unrealized depreciation .. ............. EUR -3428024.76 Details on the distribution p°|lcy
VL. Unrealized net gain/loss for the fiscal year ........ EUR -3 152 470.94
VII. Net gain/loss for the fiscalyear ................. EUR -3 145 035.00 Type As of Currency Per share
Final distribution August 16, 2022 EUR 2.00

Note: The net change in unrealized appreciation (depreciation) is calculated by subtracting
the total of all unrealized appreciation (depreciation) at the end of the fiscal year from the
total of all unrealized appreciation (depreciation) at the beginning of the fiscal year. Total
unrealized appreciation (depreciation) includes positive (negative) differences resulting
from the comparison of the values recognized for the individual assets as of the reporting
date with their respective acquisition costs.

Unrealized appreciation/depreciation is shown without income adjustment.

BVI total expense ratio (TER)

The total expense ratio was 1.01% p.a. The TER expresses total expenses and fees
(excluding transaction costs) including any commitment fees as a percentage of the
fund'’s average net assets for a given fiscal year.

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 159.25.

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 remaining net income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.

Changes in net assets and in the net asset value

per share over the last three years

Net assets Net asset

at the end of the value per

fiscal year, EUR share, EUR
32072 465.20 93.35
48 606 006.84 102.84
51004 213.63 94.22
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ions p i for the of the fund'’s assets via closely related

panies (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 4.10% of all transactions. The total volume was EUR 392 489.36.

Placement fee / dilution adjustment

At inception, the sub-fund paid a placement fee of 3% of the net sub-fund assets to the distributor. This was calculated as of February 27 2020, or the inception date of the sub-fund. The spe-
cified placement fee serves specifically as distribution compensation. The gross amount of the placement fee was paid in a one-off payment on February 27 2020, and was at the same time
recognized as Prepaid expenses in the net sub-fund assets. These are amortized on a daily basis over a period of five years from the first valuation date. The remaining prepaid expenses per
share as of each valuation date are calculated on a daily basis by multiplying the net fund assets by a factor. The respective factor is determined on a daily basis through linear reduction of the
placement fee by a certain percentage over five years from the first valuation date. During the five years from the first valuation date of the sub-fund, the Prepaid expenses position fluctuates,
as it depends on both the net sub-fund assets and the pre-determined factor.

In addition, a dilution adjustment of up to 5% based on the gross redemption amount was charged for the benefit of the sub-fund’s assets in the reporting period (to be paid by the
shareholder).

Further details on the placement fee and dilution adjustment can be found in the corresponding section of the prospectus for the sub-fund.
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Investment objective and
performance in the reporting
period

The objective of the investment
policy is to pay sustainable dis-
tributions and to achieve a pos-
itive investment performance,
bearing in mind the opportu-
nities and risks in the interna-
tional capital markets. In order
to achieve this, the sub-fund
invests globally in, among other
things, equities, bonds, certif-
icates, funds and cash instru-
ments. The investment focus

of the sub-fund is on income-
oriented assets such as interest-
bearing securities with an
attractive risk-adjusted income
as well as equities from which
an above-average dividend yield
or dividend growth is expected.
The sub-fund’s investments take
into account the maturity date of
August 16, 2022.

Up to 100% of the sub-fund’s
assets may be invested in
bonds, convertible bonds, bond
funds, bond certificates or bond
indices. Up to 75% is invested
in equities, equity funds and
equity index certificates. Up

to 20% may be invested in
asset-backed securities or in
mortgage-backed securities. Up
to 10% of the sub-fund’s assets
may be invested in funds and in
certificates on commodities or
commodity indices. The invest-
ment policy may also be imple-
mented through the use of suit-
able derivatives. In the period
from the start of July 2021
through the end of June 2022,
the sub-fund recorded a decline
of 5.4% per share (BVI method,
in euro).

DWS FIXED MATURITY MULTI ASSET 2022
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Investment policy in the
reporting period
Developments in the inter-
national capital markets in

the first half of the fiscal six-
month period continued to be
influenced by the coronavirus
pandemic* and its social and
economic consequences for the
global community. In contrast,
the extremely loose monetary
policy of the central banks of
the industrial countries —in
view of the weakened global
economy — supported the price
development in the financial
markets. Since the beginning
of 2021, the economic outlook
improved initially, boosted by
the efforts and packages of
measures undertaken by the
international community to
address the economic impact

of the coronavirus crisis and
by the approvals of COVID-19
vaccines and the vaccination
campaigns. However, as 2021
progressed, the question of
inflation also increasingly
arose among investors, caused
among other things by the
significant price increases in
the commodity markets, the
coronavirus-related pent-up
consumption demand and
partial supply shortages due

to supply difficulties. In addi-
tion, the dynamic spread of the
coronavirus and its variants, as
well as associated new restric-
tions, dampened the economic
outlook. Investor sentiment
deteriorated significantly in the
first half of 2022. The reasons
for this included the escalation
of the Russia/Ukraine conflict,



growing inflationary pressure
due to the dramatic rise in
energy prices, and fears of
recession.

The equity portion of the port-
folio was managed flexibly

in the reporting period and,
against the backdrop of the
maturity date in 2022, was
kept at a low level in order to
reduce volatility risks. In addi-
tion, the equity market risk
was partially hedged using
derivatives. Prices on the inter-
national equity exchanges fell
significantly overall in the year
through the end of June 2022.
During the third and fourth
quarters of 2021, the equity
markets of the Western indus-
trial countries were still able
to make gains; from January
2022 onwards, there were also
noticeable price declines there,
with fluctuations, in the fol-
lowing six months. The equity
markets of the emerging mar-
kets were weak throughout the
reporting period, in particular
the Chinese equity market.
Initially, developments in the
international equity markets
were adversely affected by the
dynamics of the spread of the
coronavirus and its variants,
as well as regulatory mea-
sures taken by the Chinese
government. In the first half of
2022, the escalating Russia/
Ukraine crisis, the reemer-
gence of supply shortages due
to harsher sanctions against
Russia, and dramatically higher
energy prices were the main
factors weighing on the perfor-
mance of the equity markets.
In Europe, concerns about an

impending gas shortage also
fueled fears of recession.

The sub-fund was broadly diver-
sified in the bond segment. In
terms of issuer structure, the
portfolio management invested
in, among others, government
bonds from the industrial coun-
tries, and, in particular, via
investment funds in high-yield
bonds, corporate bonds and
government bonds from emerg-
ing market countries, which
had higher yields compared to
government issues from the
industrial countries. Against
the backdrop of high global
debt and very low interest
rates, bond markets saw prices
decline with fluctuations in

the reporting year through the
end of June 2022, with bond
yields rising appreciably, albeit
at still historically relatively low
yield levels. Nevertheless, gov-
ernment bond yields in many
countries have in some cases
recently reached multi-year
highs. The core drivers of the
rise in yields were expectations
of future inflation rates, which
soared in the final months of
the reporting period. In view

of the significant increase in
inflation rates, the U.S. Fed-
eral Reserve (Fed) began to
reverse its interest rate course
and has raised key U.S. inter-
est rates in three steps by 1.5
percentage points to a range of
1.50% p.a. — 1.75% p.a. since
mid-March 2022. The corporate
bond markets recorded price
declines in both the investment
grade and high yield segments,
with yields rising and risk pre-
miums widening.

Information on
environmental and/or

social characteristics

This sub-fund is a product
within the meaning of Article 6
of Regulation (EU) 2019/2088
(Regulation on sustainability-
related disclosure requirements
in the financial services sector).

Note pursuant to Article 7

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

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

* The coronavirus crisis (COVID-19) also
represented a significant challenge for
the global economy and was thus a major
event in the reporting period. Uncertain-
ties regarding the impact of COVID-19
are of significance for understanding
the annual financial statements. Further
details in this regard are provided in the
explanations in the “General information”
section.
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Annual financial statements
DWS Fixed Maturity Multi Asset 2022

Statement of net assets as of June 30, 2022

Amount in EUR % of
net assets

l. Assets
1. Equities (sectors):
Energy 187 685.09 0.45
Communication Services 85541.53 0.21
Total equities: 273 226.62 0.66
2. Bonds (issuers):
Central governments 3450 139.69 8.36
Other public bodies 813 830.60 1.97
Other financing institutions 750 548.80 1.82
Regional governments 262 236.00 0.64
Institutions 255 496.80 0.62
Total bonds: 5532251.89 13.41
3. Investment fund units:
Bond funds 11623 937.26 28.18
Other funds 156521 813.72 37.62
Total investment fund units: 27 145 750.98 65.80
4. Derivatives 168 788.27 0.41
5. Cash at bank 8201402.19 19.88
6. Other assets 466 782.52 1.13
Il. Liabilities
1. Other liabilities -20 961.52 -0.05
2. Liabilities from share certificate transactions -510 049.92 -1.24
lll. Net assets 41 257 191.03 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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Investment portfolio - June 30, 2022

Count/
Security name currency
(~/'000)

Securities traded on an exchange
Equities
OMV (ATO000743059). . .. voeee e Count
Informa (GBOOBMJBDWS54) ... .................... Count
Interest-bearing securities
1.0000 % Canada 17/01 09 22 (CA135087G732). ... .. CAD
0.0000 % Austria 21/20 02 31 (ATOO00A2NWSE3) . . . . . EUR
0.0000 % Belgium 21/22 10 31 (BE0000352618) .. . . . EUR
1.0000 % BNG Bank 16/12 01 26 MTN

(XS1342516629). ... ... EUR
0.0000 % Bundesrepublik 21/15 02 31

(DEO001102531) oo oo EUR
1.8260 % Comunidad Auténoma de Madrid 15/30 04 25

(ESO000101651). .. ..o EUR
0.6250 % Deutsche Telekom Int. Finance 16/03 04 23

MTN (XS1382792197) . ................. EUR
0.0000 % European Union 20/04 11 25 MTN

(EUO00A284451) ... ... EUR
0.0000 % France 19/25 11 30 (FR0O013516549). . ... .. EUR
0.0100 % Int. Bank for Rec. and Dev. 20/24 04 28

MTN S.GDIF (XS2160861808)............ EUR
0.5000 % Italy 20/01 02 26 (IT0005419848) ......... EUR
0.3000 % ltaly 20/15 08 23 (ITO005413684) ......... EUR
2.2000 % Portugal 15/17 10 22 (PTOTESOE0013) . . . . EUR
0.0000 % Spain 20/30 04 23 (ESO000012F84). .. ... .. EUR
Investment fund units
In-group fund units
Deutsche Managed Euro Fund Z-Class (IEO0BZ3FDF20)
(0.0009) .« .o Count
DWS Floating Rate Notes LC (LU0034353002) (0.600%) Count
DWS Invest Emerging Markets Opportunities IC
(LU1747710652) (0.400%) .. ..o Count
DWS Invest ESG Multi Asset Income FC
(LU1186220148) (0.600%) . ... ooeeeaaee Count
DWS Invest Euro High Yield Corporates FC
(LU06B16840772) (0.650%) . ... oooeeiaai Count
Total securities portfolio
Derivatives
Minus signs denote short positions
Equity index derivatives
(Receivables/payables)
Equity index futures
EURO STOXX 50 SEP 22 (EURX) EUR............... Count
S&P500 EMINI SEP 22 (CME)USD . ................ Count
Interest rate derivatives
(Receivables/payables)
Interest rate futures
EURO-BUND SEP 22 (EURX) ...................... EUR
US 10YRNOTE SEP 22 (CBT). .. ..o oooeeii usD

Currency derivatives

Quantity/
principal
amount

4181

13972

750

187
189

260
320
260
500

270
235

280
730
780

398
784

827
24111

87370
64 833

18518

-610

-350

-4 000

-700

Purchases/ Sales/ Total market
additions disposals Market price value in
in the reporting period EUR
5805 478.51
EUR 44.8900 187 685.09
GBP 5.2640 85541.53
750 % 99.8508 555 405.50
187 % 85.0240 158 994.88
189 % 83.3210 157 476.69
260 % 98.2680 255 496.80
320 % 89.2560 285619.20
260 % 100.8600 262 236.00
500 % 99.7960 498 980.00
270 % 95.7130 258 425.10
235 % 85.8440 201 733.40
280 % 89.8460 251 568.80
730 % 94.3560 688 798.80
780 % 99.4250 775515.00
398 % 100.6820 400 714.36
784 % 99.6540 781 287.36
27 145 750.98
27 145 750.98
37 958 EUR 9703.9588 8025 173.93
24111 EUR 82.56200 1989 639.72
31484 87932 EUR 78.2700 6838 449.90
63797 EUR 116.6300 7 496 639.79
9315 9332 EUR 150.9800 2795 847.64

32951 229.49

27 857.04

32 348.60

-4 491.56

120 066.00

105 600.00

14 466.00

20 865.23

% of
net assets

14.07

0.45

0.21

1.36

0.39
0.38

0.62

0.69

0.64

1.21

0.63
0.49

0.61
1.67
1.88
0.97
1.89
65.80

65.80

19.45
4.82

16.58

18.17

6.78

79.87

0.07

0.08

-0.01

0.29

0.26

0.04

0.05
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Count/ Quantity/ Purchases/ Sales/ Total market % of
Security name currency principal additions disposals Market price value in oto "
(~/'000) amount in the reporting period EUR netassets
Currency futures (long)
Open positions
USD/EUR 1.61 million....... ... ... ... ... ... 21522.33 0.05
Currency futures (short)
Open positions
GBP/EUR 0. 14 million ... ... ..o -657.10 0.00
Cash at bank 8201402.19 19.88
Demand deposits at Depositary
EUR deposits. .. .......... ... EUR 7615 647.55 % 100 7615 647.55 18.46
Deposits in other EU/EEA currencies . . .............. EUR 65 656.92 % 100 65 656.92 0.16
Deposits in non-EU/EEA currencies
Australiandollar. . .......... .. oo AUD 41733.07 % 100 27 524.78 0.07
Brazilianreal .......... ... ... il BRL 5583.33 % 100 1031.81 0.00
Canadiandollar ................ ... CAD 36 220.85 % 100 26 863.09 0.07
Swissfranc ... CHF 26381.48 % 100 26 434.35 0.06
British pound . ........ .. ... ... GBP 77 264.47 % 100 89 863.31 0.22
Hong Kongdollar ........ ... ... ... .. ... ... HKD 889 366.00 % 100 108 578.44 0.26
Israeli shekel . ... . ... ... ... . i ILS 76 340.33 % 100 21010.43 0.05
Japaneseyen ... JPY 11401 657.00 % 100 80 155.06 0.19
Singapore dollar . SGD 4292.73 % 100 2 956.53 0.01
Turkishlira. ..o TRY 287 244.45 % 100 16 506.36 0.04
US.dollar ... usbD 124 429.11 % 100 119 173.56 0.29
Other assets 466 782.52 1.13
Interestreceivable ........ ... . ... ... L EUR 12701.95 % 100 12701.95 0.03
Withholding tax claims . ......... ... ............. EUR 20 563.80 % 100 20 563.80 0.05
Initial margins .. .. ... EUR 433 516.77 % 100 433516.77 1.05
Total assets 1 41793351.13 101.30
Other liabilities -20 961.52 -0.05
Liabilities from costitems......................... EUR -18161.76 % 100 -18161.76 -0.04
Additional other liabilities. . ................ ... 0. EUR -2799.76 % 100 -2799.76 -0.01
Liabilities from share certificate transactions EUR -510 049.92 % 100 -510 049.92 -1.24
Net assets 41257 191.03 100.00
Net asset value per share 100.53
Number of shares outstanding 410391.000

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.

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

40% 1 Month Euribor Index, 25% iBoxx EUR Liquid High Yield Index, 25% BBG Global Aggregate 3-5 Yr Index in EUR, 10% MSCI World Net TR Index in EUR from January 31, 2022
through June 30, 2022

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

Lowest market risk exposure .. .......... ... % 39.128
Highest market risk exposure . . ................ % 113.794
Average market risk exposure . ... % 67.896

The values-at-risk were calculated for the period from January 31, 2022, through June 30, 2022, using the VaR method of 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 relative value-at-risk approach as defined in CSSF circular 11/5612.
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Composition of the reference portfolio (according to CSSF circular 11/512)
80% MSCI World, 20% iBoxx Overall from July 1, 2021, through January 30, 2022

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

Lowest market risk exposure . . ... L. % 9.398
Highest market risk exposure . . ................ % 24.505
Average market risk exposure ... ... L.l % 15.268

The values-at-risk were calculated for the period from July 1, 2021, through January 30, 2022, using the VaR method of 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 relative value-at-risk approach as defined in CSSF circular 11/512.

In the reporting period, the average leverage effect from the use of derivatives was 0.3, whereby the total of the nominal amounts of the derivatives in relation to the fund’s assets was
used for the calculation (sum-of-notional approach).

The gross exposure generated via derivatives pursuant to point 40 a) of the “Guidelines on ETFs and other UCITS issues” of the European Securities and Markets Authority (ESMA)
totaled EUR 9 288 829.05 as of the reporting date.

Counterparties
Royal Bank of Canada, London; State Street Bank GmbH, Munich

Market abbreviations

Futures exchanges

EURX = Eurex (Eurex Frankfurt/Eurex Zurich)
CME = Chicago Mercantile Exchange (CME) - Index and Option Market (I0M)
CBT = Chicago Board of Trade (CBOT)

Exchange rates (indirect quotes)
As of June 30, 2022

Australiandollar. . ................ AUD 1616200 = EUR 1
Brazilianreal ............... .. ... BRL 5411200 = EUR 1
Canadiandollar .................. CAD 1.348350 = EUR 1
Swiss franc . . .. CHF 0.998000 = EUR 1
British pound GBP 0.859800 = EUR 1
Hong Kong dollar ................ HKD 8.191000 = EUR 1
Israeli shekel ILS 3.633450 = EUR 1
Japanese yen JPY 142.245000 = EUR 1
Singapore dollar SGD 1451950 = EUR 1
Turkish lira. ... oo o TRY 17.402050 = EUR 1
US.dollar ... usb 1.044100 = 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.

Investments 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 fund held units of other investment funds (target funds) in the reporting period, further costs, charges and fees may have been
incurred at the level of these individual target funds.

Footnotes
1 Does not include positions with a negative balance, if such exist.
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DWS Fixed Maturity Multi Asset 2022

Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets for the fund

for the period from July 1, 2021, through June 30, 2022

I. Income
1. Dividends (before withholding tax) ... .............. EUR 11421.92
2. Interest from securities (before withholding tax) ... ... EUR 91 540.48
3. Interest from investments of liquid assets
(before withholding tax). . ........................ EUR 1963.66
4. Income from investment certificates . .............. EUR 212.10
5. Deduction for foreign withholding tax. . ............. EUR -3794.98
Totalincome ........... ...t EUR 101 343.18
Il. Expenses
1. Interest on borrowings and negative interest
on deposits and similar expenses. . ................ EUR -53 056.90

thereof:

Commitment fees............. EUR -297.53
2. Managementfee............ ... .. .. ... .. ... EUR -194 464.46

thereof:

All-infee .......... ... o L EUR -194 464.46
3. Other expenses . ..............oiiiiaian.. EUR -9817.81

thereof:

Legal and consulting expenses. . . EUR -40.79

Taxe d'abonnement ........... EUR -9777.02
Total eXpenses. .........covviiiiiinniinnnnnennas EUR -257 339.17
Ill. Net investmentincome......................... EUR -155 995.99
IV. Sale transactions
1.Realizedgains .. ... EUR 3866 703.80
2. Realized losses . ....... ... ... i EUR -1264 034.79
Capital gains/losses ................ciiiiinnnn.. EUR 2602 669.01
V. Realized net gain/loss for the fiscal year ........... EUR 2446 673.02
1. Net change in unrealized appreciation .. ............. EUR -4702 519.80
2. Net change in unrealized depreciation .. ............. EUR -1681972.97
VL. Unrealized net gain/loss for the fiscal year ........ EUR -6 384 492.77
VII. Net gain/loss for the fiscalyear ................. EUR -3937 819.75

Note: The net change in unrealized appreciation (depreciation) is calculated by subtracting
the total of all unrealized appreciation (depreciation) at the end of the fiscal year from the
total of all unrealized appreciation (depreciation) at the beginning of the fiscal year. Total
unrealized appreciation (depreciation) includes positive (negative) differences resulting
from the comparison of the values recognized for the individual assets as of the reporting
date with their respective acquisition costs.

Unrealized appreciation/depreciation is shown without income adjustment.

BVI total expense ratio (TER)

The total expense ratio was 0.48% p.a. The TER expresses total expenses and fees
(excluding transaction costs) including any commitment fees as a percentage of the
fund’s average net assets for a given fiscal year.

The fund invested more than 20% of its assets in target funds. Further costs, charges
and fees were incurred at the level of the target funds. If the target funds publish a TER
themselves, this will be taken into account at fund level (synthetic TER) and displayed in
relation to the respective share class. If a TER is not published at target fund level, the all-
in fee / management fee will be used for the calculation. The synthetic TER was 0.76%.

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 2 367.22.

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.

ions p 1 for the of the fund's assets via cl

I. Value of the fund’s net assets at the beginning

of the fiscal year ... EUR 89 696 991.16
1. Distribution for the previousyear .. ................ EUR -2 417 208.00
2. Netinflows ... ... ... ... EUR -42 857 799.66

a) Inflows from subscriptions . EUR 0.00
b) Outflows from redemptions. .................. EUR -42 857 799.66
3. Income adjustment............. ... .. EUR 773 027.28
4. Net gain/loss for the fiscalyear. . .................. EUR -3937819.75
thereof:
Net change in unrealized appreciation . . EUR -4702 519.80
Net change in unrealized depreciation EUR -1681972.97
Il. Value of the fund’s net assets at the end

of thefiscalyear................................ EUR 41257 191.03
Summary of gains/losses
Realized gains (incl. income adjustment)............. EUR 3866 703.80

from:
Securities transactions .. ............... .o .. EUR 1389821.61
Financial futures transactions . ... ... ... EUR 1763 568.96
(Forward) currency transactions ... EUR 176 281.56
SWap transactionS. . .. ...t EUR 537 031.67
Realized losses (incl. income adjustment) ............ EUR -1264 034.79
from:
Securities transactions . ............... . .. EUR -712950.83
Financial futures transactions . .................... EUR -418 953.97
(Forward) currency transactions . .................. EUR -132129.99
Net change in unrealized appreciation/depreciation ... EUR -6 384 492.77
from:
Securities transactions . .......... . o oo EUR -5 708 859.88
Financial futures transactions .. ................... EUR 84 993.45
(Forward) currency transactions ... EUR 26 664.81
Swap transactions. . .. ... EUR -787 291.15

Swap transactions may include results from credit derivatives.

Details on the distribution policy*

ly related p

The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.

Changes in net assets and in the net asset value

per share over the last three years

Net assets Net asset
at the end of the value per
fiscal year, EUR share, EUR
41257 191.03 100.53
89696 991.16 109.26
103 633 267.91 95.79

(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 1.30% of all transactions. The total volume was EUR 833 096.88.
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Investment objective and
performance in the reporting
period

The objective of the investment
policy is to pay sustainable dis-
tributions and to achieve a pos-
itive investment performance,
bearing in mind the opportu-
nities and risks in the interna-
tional capital markets. In order
to achieve this, the sub-fund
invests globally in bonds, equi-
ties, convertible bonds, war-
rant-linked bonds whose under-
lying warrants are on securities,
participation and dividend-right
certificates, investment funds,
derivatives, as well as in money
market instruments, depos-

its and cash. The investment
focus of the sub-fund is on
income-oriented assets such
as interest-bearing securities
with an attractive risk-adjusted
income and equities from
which an above-average div-
idend yield or above-average
dividend growth is expected.
The sub-fund’s investments
take into account its maturity
date of August 16, 2022.

The investment environment

in the reporting period was
characterized by the COVID-19
pandemic, high levels of debt
worldwide, still very low,
sometimes negative interest
rates in the industrial countries
and uncertainty regarding the
monetary policy of the central
banks, particularly in view of
the sharp rise in inflation rates.
However, the Russia/Ukraine
conflict, which has been esca-
lating since February 2022, has
also had a growing impact on
market activity. With this back-
drop, the sub-fund registered
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Five-year performance

106
103 N\
100 N\ /x/_/v— \/\\
94 v \\ //
N v
88
85 T T T T T 1
6/17* 6/18 6/19 6/20 6/21 6/22

B DWS Fixed Maturity Multi Asset 2022 II

*6/2017 =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: June 30, 2022

DWS FIXED MATURITY MULTI ASSET 2022 II

Performance at a glance
ISIN

1year 3 years

5 years

LU1095509904

-3.7% -0.8% -1.6%

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

Past performance is no guide to future results.

As of: June 30, 2022

Data on euro basis

a decline of 3.7% per share
(BVI method, in euro) in the
fiscal year through the end of
June 2022.

Investment policy in the
reporting period
Developments in the inter-
national capital markets in

the first half of the fiscal six-
month period continued to be
influenced by the coronavirus
pandemic* and its social and
economic consequences for the
global community. In contrast,
the extremely loose monetary
policy of the central banks of
the industrial countries — in
view of the weakened global
economy — supported the price
development in the financial
markets. Since the beginning
of 2021, the economic outlook
improved initially, boosted by

the efforts and packages of
measures undertaken by the
international community to
address the economic impact
of the coronavirus crisis and
by the approvals of COVID-19
vaccines and the vaccination
campaigns. However, as 2021
progressed, the question of
inflation also increasingly
arose among investors, caused
among other things by the
significant price increases in
the commodity markets, the
coronavirus-related pent-up
consumption demand and
partial supply shortages due

to supply difficulties. In addi-
tion, the dynamic spread of the
coronavirus and its variants, as
well as associated new restric-
tions, dampened the economic
outlook. Investor sentiment
deteriorated significantly in the
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first half of 2022. The reasons
for this included the escalation
of the Russia/Ukraine conflict,
growing inflationary pressure
due to the dramatic rise in
energy prices, and fears of
recession.

Against the backdrop of high
global debt and very low inter-
est rates, bond markets saw
prices decline with fluctuations
in the reporting year through
the end of June 2022, with
bond yields rising apprecia-
bly, albeit at still historically
relatively low yield levels. Nev-
ertheless, government bond
yields in many countries have
in some cases recently reached
multi-year highs. The core driv-
ers of the rise in yields were
expectations of future inflation
rates, which soared in the

final months of the reporting
period. In view of the signifi-
cant increase in inflation rates,
the U.S. Federal Reserve (Fed)
began to reverse its interest
rate course and has raised key
U.S. interest rates in three steps
by 1.5 percentage points to a
range of 1.50% p.a. - 1.75%
p.a. since mid-March 2022.
The corporate bond markets
recorded price declines in

both the investment grade

and high yield segments, with
yields rising and risk premiums
widening.

Prices on the international
equity exchanges fell sig-
nificantly overall in the year
through the end of June 2022.
During the third and fourth
quarters of 2021, the equity
markets of the Western indus-
trial countries were still able

to make gains; from January
2022 onwards, there were also
noticeable price declines there,
with fluctuations, in the fol-
lowing six months. The equity
markets of the emerging mar-
kets were weak throughout the
reporting period, in particular
the Chinese equity market.
Initially, developments in the
international equity markets
were adversely affected by the
dynamics of the spread of the
coronavirus and its variants,

as well as regulatory mea-
sures taken by the Chinese
government. In the first half of
2022, the escalating Russia/
Ukraine crisis, the reemer-
gence of supply shortages due
to harsher sanctions against
Russia, and dramatically higher
energy prices were the main
factors weighing on the perfor-
mance of the equity markets.
In Europe, concerns about an
impending gas shortage also
fueled fears of recession.

DWS Fixed Maturity Multi Asset
2022 1l invested predominantly
in fixed rate securities. Invest-
ments were made both directly
in individual bonds as well

as in bond funds. In regional
terms, the bond portfolio

was broadly diversified, with
issues from industrial countries
preferred. Emerging market
bonds were also included in
the portfolio for yield reasons.
The portfolio included not only
investment-grade bonds i.e.,
those with a rating of BBB-

and better from the leading
rating agencies, but also non-
investment-grade bonds known
as high-yield bonds. In terms of
the issuer structure, the port-

folio management invested in
government bonds (nominal
and inflation-indexed) but also
heavily in corporate bonds

or in bonds of financial ser-
vice providers that had higher
yields compared to govern-
ment bonds. In addition, vari-
ous derivative strategies were
applied in order, for example,
to hedge risks with respect to
duration or changes in interest
rate. Furthermore, the portfolio
management also invested in
equities worldwide. The equity
allocation in the reporting
period was globally oriented
and was based predominantly
on index futures, and fund and
ETF investments, while there
was a regional focus on the
United States and Europe fol-
lowed by the emerging markets
and Japan. To further increase
diversification, investments
were made in gold. On the cur-
rency side, there was a focus
on the euro. Nevertheless,

the sub-fund’s portfolio also
included foreign currencies,
such as the U.S. dollar and
Japanese yen.

Overall, the sub-fund’s perfor-
mance was negatively affected
in particular by opportunity-
oriented asset classes such as
equities and corporate bonds.

Information on
environmental and/or

social characteristics

This sub-fund is a product
within the meaning of Article 6
of Regulation (EU) 2019/2088
(Regulation on sustainability-
related disclosure requirements
in the financial services sector).



Note pursuant to Article 7

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

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

* The coronavirus crisis (COVID-19) also
represented a significant challenge for
the global economy and was thus a major
event in the reporting period. Uncertain-
ties regarding the impact of COVID-19
are of significance for understanding
the annual financial statements. Further
details in this regard are provided in the
explanations in the “General information”
section.
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Statement of net assets as of June 30, 2022

l. Assets

1. Bonds (issuers):
Other public bodies
Companies
Institutions

Central governments

Total bonds:
2. Certificates
3. Investment fund units:

Bond funds
Index funds

Total investment fund units:
4. Derivatives

5. Cash at bank

6. Other assets

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

1583 308.20 12.79
1279522.05 10.35
467 106.42 3.78

313 809.91 2.54
3643 746.58 29.46
428 742.46 3.47
3322352.38 26.87
2830678.53 22.89
6153 030.91 49.76
40549.84 0.33

1963 839.35 15.88
160 823.77 1.30
-3913.91 -0.03

-20 829.60 -0.17

12 365 989.40 100.00
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Investment portfolio - June 30, 2022

Security name

Securities traded on an exchange

Interest-bearing securities

2.7500 % Electricité de France 12/10 03 23 MTN
(FROO11318658). . . ...
0.8750 % Fortum 19/27 02 23 MTN (XS1956028168). .
0.0000 % Germany 21/19 10 22 (DE0001030427). . . . .
6.7500 % Kme 18/01 02 23 Reg S (XS1756722069) . . .
0.0000 % Telenor 19/25 09 23 MTN (XS2056395606). .

6.3750 % Pinnacle Bidco 18/15 02 25 Reg S
(XS1756633126). .. ...

1.2500 % Skandin. Enskilda Banken 16/05 08 22 MTN
(XS1467389745). .. ...

6.3750 % Nigeria 13/12 07 23 Reg S (XS0944707222) .
1.12560 % US Treasury 21/15 02 31 (US91282CBL46). .

Certificates

Source Physical Markets/Gold 30 12 2100 ETC
(IEOOB579F325). . ..o oo

Investment fund units

In-group fund units

DWS Invest Euro High Yield Corporates FC
(LU06B16840772) (0.650%) . ..o
DWS Invest Multi Strategy FC (LU0616844766) (0.550%)
Xtrackers Euro Stoxx 50 UCITS ETF 1D (LU0274211217)
(0.0109%) « v
Xtrackers Il EUR Corporate Bond UCITS ETF 1C
(LU0478205379) (0.020%) . ..o
Xtrackers || USD Em. Markets Bond UCITS ETF 2D
(LU0B77077884) (0.250%) ...\

Xtrackers MSCI Japan UCITS ETF 1C (LU0274209740)
(0.20096) .« . oo

Xtr- Xtr MSCI EM Asia ESG Scr Swap UCITS ETF 1C
(LU0292107991) (0.450%) . ...
Xtrackers S&P 500 Swap UCITS ETF 1C
(LU0490618542) (0.050%) ... .ooeeeaaeeen
Total securities portfolio

Derivatives
Minus signs denote short positions

Equity index derivatives
(Receivables/payables)

Equity index futures
EURO STOXX 50 SEP 22 (EURX) EUR...............

S&P500 EMINI SEP 22 (CME)USD . ................

Interest rate derivatives
(Receivables/payables)

Interest rate futures
EURO-BOBL SEP 22 (EURX). ......................

US 10YRNOTE SEP 22 (CBT). . .............. ... ...

Currency derivatives

Count/
currency
(~/'000)

EUR
EUR
EUR
EUR
EUR
GBP
GBP

usb
usb

Count

Count
Count

Count

Count

Count

Count

Count

Count

Count

Count

EUR

usb

Quantity/
principal
amount

400
311
314
148
386
130
402

302
1592

2558

12167
11312

13569
6708

38692

722

7794

8004

-160

-50

-700

-3400

Purchases/ Sales/
additions disposals
in the reporting period

314
148
2635
3405
5676
8540
12817

%
%
%
%
%
%
%

%
%

usb

EUR
EUR

EUR

EUR

EUR

JPY

usb

usb

Market price

101.2040
98.9610
100.0880
97.1790
98.2250
89.3220
99.9050

97.8250
86.2773

175.0000

150.9800
131.3100

36.2000

141.9400

10.2770

7 995.0000

52.9300

72.2700

Total market
value in
EUR

4072 489.04

404 816.00
307 768.71
313 809.91

52 735.80
379 148.50

135 053.04

467 106.42

282 953.26
1300 354.94

428 742.46

6153 030.91

6153 030.91

1836 973.66
1485378.72

491 197.80

952 133.62

397 637.68

40 580.62

395111.98

554 016.93

10 225 519.95

7575.48

8324.88

-749.40

75 443.42

5180.00

70263.42

-42 469.06

% of
net assets

32.93

3.27
2.49
2.54
0.43
3.07

1.09

3.78

2.29
10.562

3.47

49.76

49.76

14.86
12.01

3.97

7.70

3.22

0.33

3.20

4.48

82.69

0.06

0.07

-0.01

0.61

0.04

0.57

-0.34
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Count/ Quantity/ Purchases/ Sales/ Total market

Security name currency principal additions disposals Market price value in %tOf "
(~/'000) amount in the reporting period EUR netassets
Currency futures (long)
Open positions
JPY/EUR 76.44 million. .. ......... ... ... L 5631.57 0.05
Currency futures (short)
Open positions
GBP/EUR 0.54 million ... ... -2204.75 -0.02
USD/EUR 3.33 million .. ... -45 895.88 -0.37
Cash at bank 1963 839.35 15.88
Demand deposits at Depositary
EUR deposits. .. ......... . ... EUR 1959 992.99 % 100 1959 992.99 15.85
Deposits in non-EU/EEA currencies
British pound GBP 1073.87 % 100 1248.98 0.01
Japanese yen . .. JPY 190 836.00 % 100 1341.60 0.01
Mexican peso . . . MXN 146.54 % 100 6.95 0.00
US.dollar ... usb 1303.90 % 100 1248.83 0.01
Other assets 160 823.77 1.30
Interestreceivable ......... ... ... ... oL EUR 28907.05 % 100 28 907.05 0.23
Initial margins .. .. ... EUR 131 552.58 % 100 131 552.58 1.06
Otherreceivables .......... ... . ... ... ... ... EUR 364.14 % 100 364.14 0.00
Total assets 1 12439 582.94 100.60
Other liabilities -3913.91 -0.03
Liabilities from costitems................ ... ... ... EUR -3020.88 % 100 -3020.88 -0.02
Additional other liabilities EUR -893.03 % 100 -893.03 -0.01
Liabilities from share certificate transactions EUR -20 829.60 % 100 -20 829.60 -0.17
Net assets 12 365 989.40 100.00
Net asset value per share 86.46
Number of shares outstanding 143 027.000

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.

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

35% BBG Global Aggregate Index in EUR, 30% iBoxx EUR Liquid High Yield Index, 20% MSCI World Net TR Index in EUR, 15% JPM EMBI Global Diversified from January 31, 2022,
through June 30, 2022

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

Lowest market risk exposure . ... ... ... L % 22.124
Highest market risk exposure . . ................ % 48.762
Average market risk exposure . ...... ... L. % 32.743

The values-at-risk were calculated for the period from January 31, 2022, through June 30, 2022, using the VaR method of 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 relative value-at-risk approach as defined in CSSF circular 11/512.
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Composition of the reference portfolio (according to CSSF circular 11/512)
80% MSCI World, 20% iBoxx Overall from July 1, 2021, through January 30, 2022

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

Lowest market risk exposure . . ... L. % 13.669
Highest market risk exposure . . ................ % 28.419
Average market risk exposure ... ... L.l % 22.589

The values-at-risk were calculated for the period from July 1, 2021, through January 30, 2022, using the VaR method of 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 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 0.9, 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 8 966 497.60 as of the reporting date.

Counterparties
Morgan Stanley Europe S.E., Frankfurt/Main; UBS AG, London

Market abbreviations

Futures exchanges

EURX = Eurex (Eurex Frankfurt/Eurex Zurich)
CME = Chicago Mercantile Exchange (CME) - Index and Option Market (I0M)
CBT = Chicago Board of Trade (CBOT)

Exchange rates (indirect quotes)
As of June 30, 2022

Britishpound . .................. GBP 0.859800 = EUR 1
Japaneseyen ......... .. .. .. ... JPY 142.245000 = EUR 1
Mexican peso . .................. MXN 21.088600 = EUR 1
US.dollar ...............o o usb 1.044100 = 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.

Investments 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 fund held units of other investment funds (target funds) in the reporting period, further costs, charges and fees may have been
incurred at the level of these individual target funds.

Footnotes
1 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 July 1, 2021, through June 30, 2022

I. Income
1. Interest from securities (before withholding tax) . ... .. EUR 815687.44
2. Interest from investments of liquid assets
(before withholding tax). . ........................ EUR 15.48
3. Income from investment certificates .. ............. EUR 36 154.20
4. Income from securities lending
and repurchase agreements . .. ................... EUR 1333.07
thereof:
from securities lending . .. ... ... EUR 1333.07
5. Otherincome. . ............... .. EUR 2476.33
Totalincome ............ ...t EUR 121 566.52
Il. Expenses
1. Interest on borrowings and negative interest
on deposits and similar expenses. . ................ EUR -10083.48
thereof:
Commitment fees............. EUR -87.26
2. Managementfee......... ... ... .. .. ... .. ... EUR -35812.17
thereof:
All-infee ......... ... oL EUR -35812.17
3. Other expenses ..............oiiiiuanan.. EUR -3598.88
thereof:
Performance-based fee
from securities lending . .. ...... EUR -439.85
Legal and consulting expenses. . . EUR -13.11
Taxe d'abonnement ........... EUR -3145.92
Total eXpenses. .........ovviiiiiiniiiininennas EUR -49 494.53
Ill. Net investmentincome......................... EUR 72 071.99
IV. Sale transactions
1.Realizedgains . .......... o EUR 1283272.76
2. Realized losses . ....... ... i EUR -1248739.83
Capital gains/losses ................coiiiiinnnn.. EUR 34532.93
V. Realized net gain/loss for the fiscal year ........... EUR 106 604.92
1. Net change in unrealized appreciation . .............. EUR -492 997.65
2. Net change in unrealized depreciation .. ............. EUR -136 924.86
VL. Unrealized net gain/loss for the fiscal year ........ EUR -629 922.51
VII. Net gain/loss for the fiscal year EUR -523 317.59

Note: The net change in unrealized appreciation (depreciation) is calculated by subtracting
the total of all unrealized appreciation (depreciation) at the end of the fiscal year from the
total of all unrealized appreciation (depreciation) at the beginning of the fiscal year. Total
unrealized appreciation (depreciation) includes positive (negative) differences resulting
from the comparison of the values recognized for the individual assets as of the reporting
date with their respective acquisition costs.

Unrealized appreciation/depreciation is shown without income adjustment.

BVI total expense ratio (TER)

The total expense ratio was 0.30% p.a. The TER expresses total expenses and fees
(excluding transaction costs) including any commitment fees as a percentage of the
fund’s average net assets for a given fiscal year.

As well, the additional income from securities lending resulted in a performance-based
fee of 0.003% of the fund’s average net assets.

The fund invested more than 20% of its assets in target funds. Further costs, charges
and fees were incurred at the level of the target funds. If the target funds publish a TER
themselves, this will be taken into account at fund level (synthetic TER) and displayed in
relation to the respective share class. If a TER is not published at target fund level, the all-
in fee / management fee will be used for the calculation. The synthetic TER was 0.54%.

LD

ions p d for the

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 878.09.

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 for the fund

I. Value of the fund’s net assets at the beginning

of the fiscal year ... EUR 19 193 418.54
1. Distribution for the previousyear .................. EUR -373 935.99
2. Netinflows ... ... ... i EUR -5 943 840.99

a) Inflows from subscriptions . EUR 0.00
b) Outflows from redemptions................... EUR -5943 840.99
3. Income adjustment......... ... .. .. . EUR 13 665.43
4. Net gain/loss for the fiscal year. . ............... ... EUR -523317.59
thereof:
Net change in unrealized appreciation EUR -492 997.65
Net change in unrealized depreciation EUR -136 924.86
Il. Value of the fund'’s net assets at the end

ofthefiscalyear.............. ... EUR 12 365 989.40
Summary of gains/losses
Realized gains (incl. income adjustment). ............ EUR 1283 272.76

from:
Securities transactions .. .............. o L. EUR 392 043.68
Financial futures transactions . ... ... ... EUR 480 522.00
(Forward) currency transactions EUR 410 707.08
Realized losses (incl. income adjustment) ............ EUR -1248 739.83
from:
Securities transactions .......... ... oo EUR -120 496.22
Financial futures transactions ..................... EUR -49 739.68
(Forward) currency transactions ................... EUR -1 047 286.34
Swap transactions. . .. ... EUR -31217.59
Net change in unrealized appreciation/depreciation ... EUR -629 922.51
from:
Securities transactions .. ............ .. oo L. EUR -890 833.84
Financial futures transactions . .................... EUR 94 1356.11
(Forward) currency transactions . EUR 130 503.89
Swap transactions. .. ... EUR 36 272.33

Swap transactions may include results from credit derivatives.

Details on the distribution policy*

The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.

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

Net assets Net asset

at the end of the value per

fiscal year, EUR share, EUR
12 365 989.40 86.46
19193 418.54 91.79
36 976 598.94 88.54

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 0.31% of all transactions. The total volume was EUR 20 293.92.
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Investment objective and
performance in the reporting
period

The objective of the investment
policy is to pay sustainable dis-
tributions and to achieve a pos-
itive investment performance,
bearing in mind the opportu-
nities and risks in the interna-
tional capital markets. In order
to achieve this, the sub-fund
invests globally in, among other
things, equities, bonds, certif-
icates, funds and cash instru-
ments. The investment focus

of the sub-fund is on income-
oriented assets such as interest-
bearing securities with an
attractive risk-adjusted income
as well as equities from which
an above-average dividend yield
or dividend growth is expected.
The sub-fund’s investments take
into account the maturity date of
August 29, 2024.

Up to 100% of the sub-fund’s
assets may be invested in
bonds, convertible bonds, bond
funds, bond certificates or bond
indices. Up to 75% is invested
in equities, equity funds and
equity index certificates. Up

to 20% may be invested in
asset-backed securities or in
mortgage-backed securities. Up
to 10% of the sub-fund’s assets
may be invested in funds and in
certificates on commodities or
commodity indices. The invest-
ment policy may also be imple-
mented through the use of suit-
able derivatives. In the period
from the start of July 2021
through the end of June 2022,
the sub-fund recorded a decline
of 9.8% per share (BVI method,
in euro).

DWS FIXED MATURITY MULTI ASSET 2024

Five-year performance
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Data on euro basis

Investment policy in the
reporting period
Developments in the inter-
national capital markets in

the first half of the fiscal six-
month period continued to be
influenced by the coronavirus
pandemic* and its social and
economic consequences for the
global community. In contrast,
the extremely loose monetary
policy of the central banks of
the industrial countries —in
view of the weakened global
economy — supported the price
development in the financial
markets. Since the beginning
of 2021, the economic outlook
improved initially, boosted by
the efforts and packages of
measures undertaken by the
international community to
address the economic impact

of the coronavirus crisis and
by the approvals of COVID-19
vaccines and the vaccination
campaigns. However, as 2021
progressed, the question of
inflation also increasingly
arose among investors, caused
among other things by the
significant price increases in
the commodity markets, the
coronavirus-related pent-up
consumption demand and
partial supply shortages due

to supply difficulties. In addi-
tion, the dynamic spread of the
coronavirus and its variants, as
well as associated new restric-
tions, dampened the economic
outlook. Investor sentiment
deteriorated significantly in the
first half of 2022. The reasons
for this included the escalation
of the Russia/Ukraine conflict,
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growing inflationary pressure
due to the dramatic rise in
energy prices, and fears of
recession.

The equity component of the
portfolio was flexibly man-
aged in the reporting period.
The equity market risk was
partially hedged using deriv-
atives. Prices on the interna-
tional equity exchanges fell
significantly overall in the year
through the end of June 2022.
During the third and fourth
quarters of 2021, the equity
markets of the Western indus-
trial countries were still able

to make gains; from January
2022 onwards, there were also
noticeable price declines there,
with fluctuations, in the fol-
lowing six months. The equity
markets of the emerging mar-
kets were weak throughout the
reporting period, in particular
the Chinese equity market.
Initially, developments in the
international equity markets
were adversely affected by the
dynamics of the spread of the
coronavirus and its variants,

as well as regulatory mea-
sures taken by the Chinese
government. In the first half of
2022, the escalating Russia/
Ukraine crisis, the reemer-
gence of supply shortages due
to harsher sanctions against
Russia, and dramatically higher
energy prices were the main
factors weighing on the perfor-
mance of the equity markets.
In Europe, concerns about an
impending gas shortage also
fueled fears of recession.

The sub-fund was broadly diver-
sified in the bond segment. In
terms of issuer structure, the
portfolio management invested

via investment funds, particu-
larly in high-yield bonds, corpo-
rate bonds government bonds
from the emerging markets
and convertible bonds, which
had higher yields compared to
government issues from the
industrial countries. Against
the backdrop of high global
debt and very low interest
rates, bond markets saw prices
decline with fluctuations in

the reporting year through the
end of June 2022, with bond
yields rising appreciably, albeit
at still historically relatively low
yield levels. Nevertheless, gov-
ernment bond yields in many
countries have in some cases
recently reached multi-year
highs. The core drivers of the
rise in yields were expectations
of future inflation rates, which
soared in the final months of
the reporting period. In view

of the significant increase in
inflation rates, the U.S. Federal
Reserve (Fed) began to reverse
its interest rate course and

has raised key U.S. interest
rates in three steps by 1.5 per-
centage points to a range of
1.50% p.a. — 1.75% p.a. since
mid-March 2022. The corporate
bond markets recorded price
declines in both the investment
grade and high yield segments,
with yields rising and risk pre-
miums widening.

Information on
environmental and/or

social characteristics

This sub-fund is a product
within the meaning of Article 6
of Regulation (EU) 2019/2088
(Regulation on sustainability-
related disclosure requirements
in the financial services sector).

Note pursuant to Article 7

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

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

* The coronavirus crisis (COVID-19) also
represented a significant challenge for
the global economy and was thus a major
event in the reporting period. Uncertain-
ties regarding the impact of COVID-19
are of significance for understanding
the annual financial statements. Further
details in this regard are provided in the
explanations in the “General information”
section.



Annual financial statements
DWS Fixed Maturity Multi Asset 2024

Statement of net assets as of June 30, 2022

Amount in EUR % of
net assets

l. Assets
1. Equities (sectors):
Basic Materials 7508 275.00 8.92
Energy 6400 984.97 7.61
Financials 4341 047.43 5.17
Industrials 2659 375.08 3.17
Utilities 2257 866.89 2.69
Health Care 2172 951.86 2.59
Communication Services 2154 419.74 2.56
Information Technology 2015420.66 2.40
Consumer Discretionaries 1828031.74 2.18
Consumer Staples 794 117.83 0.95
Total equities: 32127 491.20 38.24
2. Bonds (issuers):
Other public bodies 4881019.09 5.81
Total bonds: 4881 019.09 5.81
3. Investment fund units:
Bond funds 23263 287.11 27.69
Equity funds 839 716.41 1.00
Other funds 21171 067.67 25.20
Total investment fund units: 45 274 071.19 53.89
4. Derivatives -77 416.18 -0.09
5. Cash at bank 1712 604.38 2.04
6. Other assets 137511.92 0.16
Il. Liabilities
1. Other liabilities -38716.34 -0.04
2. Liabilities from share certificate transactions -5513.40 -0.01
lll. Net assets 84 011 051.86 100.00

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

133



134

DWS Fixed Maturity Multi Asset 2024

Investment portfolio - June 30, 2022

Security name

Securities traded on an exchange

Equities
BHP Group (AUOOO000BHP4) . . ....................

Fortescue Metals Group (AUOOOOOOFMG4) . ..........
Woodside Petroleum (AU0000224040). . .............

Kinross Gold (CA4969024047) .. ...................
Sika Reg. (CH0418792922) . . . . ....................

Carlsberg B (DK0O010181759) .. ..........cunnn...
Vestas Wind Systems (DK0061539921) ... ...........

AEGON (NL0O000303709)
Airbus (NL0000235190). .
Allianz (DE0008404005) .
Andritz (ATO000730007) . .. ..ot
ArcelorMittal (new) (LU1698757687) ................
AXA (FRO000120628) . ... ooooeee i
BNP Paribas (FRO000131104) .. ....................
Bureau Veritas (FR0006174348) . . ..................
Covestro (DE0006062144) .. ......................
Fraport AG Frankfurt Airport Services Worldwide
(DEOOO5773303) . . oo vvveeee e e e e e
ING Groep (NLO011821202) . ......................
LVMH Moét Hennessy Louis Vuitton (C.R.)
(FROO00T21014) oo oo e
MTU Aero Engines Reg. (DEOOOAODOPTO) ...........
Nordex (DEOOOAOD6554)
OMV (ATO000743059). . . ..o .
Smurfit Kappa (IEOOBTRR8406) ....................
Société Générale (FRO000130809) . ... .....vvvnn..
Solaria Energia Y Medio Ambiente (ES0165386014) . . . .
Terna Rete Elettrica Nazionale (IT0003242622) ... .....
TotalEnergies (FRO000120271) ... ..................
Unilever (GBOOB10RZP78) .
Vivendi (FRO000127771) ... ...

Compass Group (GBOOBD6K4575) ... ...............
HSBC Holdings (GB0005405286) .
Informa (GBOOBMJBDW54) ... ....................
Shell (GBOOBPEMXD84) .. ...
Tate & Lyle (GBOOBP92CJ43) .
Whitbread (GBOOB1KJJ408) . ......................

Toyota Motor (JP3633400001) .. ...................
Aker Carbon Capture NK 1 (NO0010890304) . .. .......

AbbVie (US00287Y1091). .. ...
Agnico Eagle Mines (CA0084741085)
Alphabet CI.C (US02079K1079). . .. ..............
Amgen (US0311621009). . ................ .
Apple (US0378331005) . .. ... ...
AT & T (US00206R1023). ... ..o
Atlantica Sustainable Infr. (GBOOBLP5YB54) . . .
Baker Hughes CI.A (US05722G1004) .. ..............
BioNTech ADR (US09075V1026) .. .................
Boeing Co. (US0970231058). . . ....................
Carnival Corp. Paired Cert. (1Sh.Carn.+1SBI P&O)
(PA1436583006) . .. ...

Ciena (new) (US1717793095) . . .. ..........

Gilead Sciences (US3755581036) .
Hewlett Packard Enterprise (US42824C1099) .........
LyondellBasell Industries (NL0009434992). ... ........
Microsoft Corp. (US5949181045) .
Newmont (US6516391066). . . .. ...................
Nextera Energy Inc. (US65339F1012)................
PayPal Holdings (US70450Y1038)
Progressive Corp. (US7433151039)
Raytheon Technologies (US75513E1010). .. ..........
Schlumberger N.Y. Shares (AN8068571086) .. ........

Count/
currency
(~/'000)

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

4937
34 694
892

231363
3088

2602
66561

112128
5482
1103
10070
25771
21914
6177
17517
3903

7100
84916

803
905
16493
4803
12788
12693
85508
43 476
25060
7642
7183

25813
106 934
126 202

25026

17529

4620

24000
32710

5518
8277
203
1227
2615
13449
5383
62 295
5933
2316

45026
6377
4397

18 248

14321
1910

33 695

689
3661
2901
3143

72 245

Purchases/

additions

Sales/

disposals

in the reporting period

9874

892

105816

3088

9836

112128
2057
1103

25771
3722
26 201
17517

4244
84916

803
905
9 845

12788
12693
85508

28430

7183

25813
106 934
107 502

30157

17529

19200

12 959

26561
8277
203

2615
13449

34 401
5933
511

26 957
6377

11174
1910
9495
3284
3661

3143
10520

4937

13305

565

33207

40704

3433
103 196

12531

29989

7183

16 876
5131

4685

26 498

800

13449

2870

2595

3450

AUD
AUD
AUD

CAD

CHF

DKK
DKK

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

GBP
GBP
GBP
GBP
GBP
GBP

JPY

NOK

usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

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

Market price

41.2500
17.6300
31.8400

4.8100

216.0000

893.0000
152.7400

4.0920
91.0400
180.7600
38.1400
21.5100
21.3600
44.8400
24.2200
32.1200

41.2300
9.3500

570.5000
170.1500
8.2160
44.8900
31.9300
20.5650
20.0300
7.5740
50.5400
43.0000
9.56360

16.7150
5.3900
5.2640

21.6050
7.5120

24.4300

2100.0000

16.9000

154.1400
47.7600

2 245.1300
2456.4300
139.2300
20.9500
32.1400
29.6300
141.9800
138.4500

8.8700
45.6000
62.4800
13.3600
87.8600

260.2600
61.9900
76.0000
71.4700

113.6400
93.3000
36.1800

Total market
value in
EUR

37 008510.29

134 316.88
401 125.06
18731.88

825 346.56

668 344.69

312362.43
136 565.11

4568 827.78
499 081.28
199 378.28
384 069.80
554 334.21
468 083.04
276 976.68
424 261.74
125 364.36

292 733.00
793 964.60

458 111.60
153 985.75
127 290.49
216 606.67
408 320.84
261 031.656
712725.24
329 287.22
266 5632.40
328 606.00

68 497.09

501819.38
670 358.53
772 653.33
628 851.74
1563 149.40
131 270.76

3564 318.25

53 424.98

814619.79
378612.70
436511.24
288 423.16
348 708.41
269 855.90
165 702.15
1767 839.14
806 787.99
307 106.79

382511.85
278 508.96
263 120.93
233496.10
1205 098.23
476 100.567
2000 529.69
50 162.28
250600.20
316745.27
280 856.14
2503842314

% of
net assets

44.05

0.16
0.48
0.02

0.98

0.80

0.37
0.16

0.55
0.59
0.24
0.46
0.66
0.56
0.33
0.51
0.15

0.35
0.95

0.55
0.18
0.15
0.26
0.49
0.31
2.04
0.39
1.61
0.39
0.08

0.60
0.80
0.92
0.75
0.18
0.16

0.42

0.06

0.97
0.45
0.62
0.34
0.42
0.32
0.20
2.10
0.96
0.37

0.46
0.33
0.31
0.28
1.43
0.57
2.38
0.06
0.30
0.38
0.33
2.98



DWS Fixed Maturity Multi Asset 2024

Security name

Steel Dynamics (US8581191009) ... ................
Texas Instruments (US8825081040). ... .............
The Goldman Sachs Group (US38141G1040). .........
The Interpublic Group of Companies (US4606901001) . .
Verizon Communications (US92343V1044). .. .........
Yamana Gold (CA98462Y1007). .. ..................

Interest-bearing securities

4.1250 % Turkey 14/11 04 23 (XS1057340009). . . .. ..
52000 % Turkey 18/16 02 26 (XS1909184753). ... . ..
4.6250 % Turkey 19/31 03 25 (XS1843443356). . . . . ..

4.2500 % Turkey 20/13 03 25 (US900123CX69) . . . . ..
Investment fund units

In-group fund units

Deutsche Managed Euro Fund Z-Class (IEO0BZ3FDF20)
(0.00096) .« ..o
DWS Concept ESG Arabesque Al Global Equity XC
(LU2307564224) (0.375%) . ..o
DWS Invest Convertibles FC (LU0179220412) (0.650%) .
DWS Invest Emerging Markets Opportunities IC
(LU1747710652) (0.400%) ... oo
DWS Invest ESG Multi Asset Income FC
(LU1186220148) (0.600%) . ... .ooeeeeiie
DWS Invest Euro High Yield Corporates FC
(LU0616840772) (0.650%) ... oooeeeaii
DWS Invest Multi Strategy FC (LU0616844766) (0.550%)

Total securities portfolio

Derivatives
Minus signs denote short positions

Equity index derivatives
(Receivables/payables)

Equity index futures

EURO STOXX 50 SEP 22 (EURX) EUR...............
EURO STOXX BANK SEP 22 (EURX) EUR ............
TECDAX STOCK IND SEP 22 (EURX) EUR............
FTSE 100 INDEX SEP 22 (IPE)GBP .. ... ...t
TOPIX INDEX SEP 22 (OSE) JPY .. .................

MSCI EMER MKT INDEX (ICE) SEP 22 (NYFE) USD . . ..
S&P500 EMINISEP 22 (CME)USD .................

Interest rate derivatives
(Receivables/payables)

Interest rate futures
EURO-BUND SEP 22 (EURX) .. ...

US T0YRNOTE SEP 22 (CBT)......................
US ULTRAT-BOND SEP 22 (CBT) ..................

Currency derivatives
Currency futures (long)

Open positions
NOK/EUR 42.87 million. ........ ...

Currency futures (short)

Open positions

CHF/EUR 0.67 million ... ...
GBP/EUR 2.67 million ... ............. ... ... ....
JPY/EUR 59.29 million .
USD/EUR 1.79 million . . ... .o

Count/
currency
(~/'000)

Count
Count
Count
Count
Count
Count

EUR
EUR
EUR

usb

Count

Count
Count

Count

Count

Count
Count

Count
Count
Count
Count

Count

Count
Count

EUR

usb
usb

Quantity/
principal
amount

6019
2925
3087
10588
6736
89 875

1550
750
1500

1526

707

8333
29819

151 041
123760

35824
3383

-290
21150
1410
630
150 000

50
-2 250

-4100

-700
-1.800

Purchases/
additions

Sales/
disposals

in the reporting period

3087

229508

4965

8333
6548

7819

6342
3383

139633

4634

6509

25977

27 094

4534

usb
usb
usb
usb
usb
usb

%
%
%

%

EUR

EUR
EUR

EUR

EUR

EUR
EUR

Market price

66.8300
152.7800
303.2800

27.4400

50.9400

4.8400

99.6070
91.3380
92.7740

86.3480

9703.95688

100.7700
187.4100

78.2700

115.6300

150.9800
131.3100

Total market
value in
EUR

385 259.81
428 006.42
896 681.70
278 263.31
328 638.87
416 621.97

1542 358.50
685 035.00
1391610.00
1262 015.59
45274 071.19
45274 071.19

6 860 698.87

839716.41
5588 378.79

11821979.07

14310 368.80

5408 707.52
444 221.73

82282581.48

-97 538.94

11960.89
-64 317.25
-16 920.00

-5001.92

6137.89

-524.22
-28 874.33

14 682.55

-98 880.00

14 466.00
99 096.55

-54 179.05

-5603.35

-8337.27
-12 233.69
-4104.70
-23 900.04

% of
net assets

0.46
0.51
1.07
0.33
0.39
0.50

1.84
0.82
1.66
1.50
53.89

53.89

1.00
6.65

14.07

17.03

6.44
0.53

97.94

-0.12

0.01
-0.08
-0.02
-0.01

0.01

0.00
-0.03

0.02

-0.12

0.02
0.12

-0.06

-0.01

-0.01
-0.01

0.00
-0.03
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DWS Fixed Maturity Multi Asset 2024

Count/ Quantity/ Purchases/ Sales/ Total market

Security name currency principal additions disposals Market price value in %tOf "
(~/'000) amount in the reporting period EUR netassets
Swaps 59 619.26 0.07
Credit default swaps
Protection seller
iTraxx Europe 5 Years / 100 BP (DB FFM DE) 20 06 25
(OTC) e v EUR 5500 5942.46 0.01
iTraxx Europe Crossover 5 Years / 500 BP (DB FFM DE)
200625 (OTC) ..o EUR 4700 25090.52 0.03
CDX NA HY 5 Years / 500 BP (CITIBANK DE) 20 12 24
(OTC) v usb 2300 28 586.28 0.03
Cash at bank 1712604.38 2.04
Demand deposits at Depositary
EUR deposits. . ... EUR 419 235.41 % 100 419 235.41 0.50
Deposits in other EU/EEA currencies . .. ............. EUR 143 395.36 % 100 143 395.36 0.17
Deposits in non-EU/EEA currencies
Australiandollar. . .......... ..o oo AUD 118785.72 % 100 78 344.36 0.09
Brazilian real . ... BRL 71875.95 % 100 13282.81 0.02
Canadiandollar ................. ... .. CAD 85112.15 % 100 63123.19 0.08
Swissfranc ........ ... o CHF 55547.13 % 100 55 658.45 0.07
Britishpound . ........ ... ... ...l GBP 22227213 % 100 258 516.09 0.31
Hong Kongdollar ................... ... ... ... ... HKD 1986 094.60 % 100 242 472.79 0.29
Israelishekel . ......... ... .. ... il ILS 174116.25 % 100 47 920.36 0.06
Japaneseyen ... JPY 21 456 697.00 % 100 150 843.24 0.18
Singapore dollar . ....... ... ... SGD 86 384.76 % 100 59 495.69 0.07
Turkishlira. ..o TRY 379 198.68 % 100 21790.46 0.03
US.dollar ... usb 165517.17 % 100 1568526.17 0.19
Other assets 137511.92 0.16
Interestreceivable .............. ... ... .. ... ... EUR 64 381.02 % 100 64 381.02 0.08
Dividends/Distributions receivable .................. EUR 49 877.60 % 100 49 877.60 0.06
Withholding tax claims . .......................... EUR 23253.30 % 100 23253.30 0.03
Total assets 1 8432397837  100.37
Other liabilities -38716.34 -0.04
Liabilities from costitems. ............ ... ... . ... EUR -32 989.12 % 100 -32989.12 -0.03
Additional other liabilities. . .. ...................... EUR -5727.22 % 100 -5727.22 -0.01
Liabilities from share certificate transactions EUR -5513.40 % 100 -5513.40 -0.01
Net assets 84011 051.86 100.00
Net asset value per share 90.69
Number of shares outstanding 926 373.000

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.

Composition of the reference portfolio (according to CSSF circular 11/512)
60% MSCI World Index in EUR, 30% ICE BofA Global High Yield BB Rated Index in EUR, 10% BBG Barc Global Aggregate Index in EUR from January 31, 2022, through June 30, 2022

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

Lowest market risk exposure . . ... % 80.500
Highest market risk exposure . . ................ % 126.994
Average market risk exposure . ... L % 102.574

The values-at-risk were calculated for the period from January 31, 2022, through June 30, 2022, using the VaR method of 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 relative value-at-risk approach as defined in CSSF circular 11/512.

136



DWS Fixed Maturity Multi Asset 2024

Composition of the reference portfolio (according to CSSF circular 11/512)
90% MSCI World, 10% iBoxx Overall from July 1, 2021, through January 30, 2022

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

Lowest market risk exposure . . ... L. % 69.416
Highest market risk exposure . . ................ % 99.758
Average market risk exposure . ..., ... % 85.851

The values-at-risk were calculated for the period from July 1, 2021, through January 30, 2022, using the VaR method of 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 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 0.9, whereby the total of the nominal amounts of the derivatives in relation to the fund’s assets was
used for the calculation (sum-of-notional approach).

The gross exposure generated via derivatives pursuant to point 40 a) of the “Guidelines on ETFs and other UCITS issues” of the European Securities and Markets Authority (ESMA)
totaled EUR 50 039 868.59 as of the reporting date.

Counterparties

Citigroup Global Markets Europe AG, Frankfurt/Main; Deutsche Bank AG, Frankfurt/Main; HSBC Continental Europe S.A., Paris; J.P. Morgan AG, Frankfurt/Main; Morgan Stanley Europe
S.E., Frankfurt/Main; Société Générale S.A., Paris

Total collateral pledged by third parties in connection with derivatives EUR 200 000.00
thereof:
Cash at bank EUR 200 000.00

Market abbreviations

Futures exchanges

EURX = Eurex (Eurex Frankfurt/Eurex Zurich)

IPE = |CE Futures Europe

OSE = Osaka Securities Exchange - Options and Futures

NYFE = |CE Futures U.S.

CME = Chicago Mercantile Exchange (CME) — Index and Option Market (IOM)
CBT = Chicago Board of Trade (CBOT)

oTC = Over the Counter

Exchange rates (indirect quotes)
As of June 30, 2022

Australiandollar. . ................ AUD 15616200 = EUR 1
Brazilianreal .......... ... ... ... BRL 5411200 = EUR 1
Canadian dollar . CAD 1.348350 = EUR 1
Swiss franc ........ ... CHF 0.998000 = EUR 1
Danish krone . ................... DKK 7.438750 = EUR 1
British pound ........ GBP 0.859800 = EUR 1
Hong Kong dollar HKD 8.191000 = EUR 1
Israeli shekel .. ....... ILS 3.633450 = EUR 1
Japaneseyen ....... ... ... .. ... JPY 142.245000 = EUR 1
Norwegian krone. . ............... NOK 10.347200 = EUR 1
Singapore dollar SGD 1451950 = EUR 1
Turkish lira. ... ..o o TRY 17.402050 = EUR 1
US.dollar ... usbD 1.044100 = 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.

Investments 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 fund held units of other investment funds (target funds) in the reporting period, further costs, charges and fees may have been
incurred at the level of these individual target funds.

Footnotes
1 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 for the fund

for the period from July 1, 2021, through June 30, 2022

I. Income
1. Dividends (before withholding tax) ... .............. EUR 1322 438.47
2. Interest from securities (before withholding tax) ... ... EUR 219212.39
3. Interest from investments of liquid assets
(before withholding tax). . ........................ EUR 4578.61
4. Income from investment certificates . .............. EUR 296.19
5. Deduction for foreign withholding tax. . ............. EUR -193 155.45
Totalincome ........... ...t EUR 1353 370.21
Il. Expenses
1. Interest on borrowings and negative interest
on deposits and similar expenses. . ................ EUR -10 250.44

thereof:

Commitment fees............. EUR -617.16
2. Managementfee............ ... .. .. ... .. ... EUR -413 152.68

thereof:

All-infee .......... ... o L EUR -413152.68
3. Other expenses . ..............oiiiiaian.. EUR -23997.45

thereof:

Legal and consulting expenses. . . EUR -86.94

Taxe d'abonnement ........... EUR -23910.51
Total eXpenses. .........covviiiiiinniinnnnnennas EUR -447 400.57
Ill. Net investmentincome......................... EUR 905 969.64

IV. Sale transactions

1.Realizedgains . ........ ..o EUR 19 050 249.67
2. Realized losses . ........ ... . i EUR -12 753 685.77
Capital gains/losses .............c.covuiiiiiiinnann, EUR 6 296 663.90
V. Realized net gain/loss for the fiscal year ........... EUR 7 202 633.54
1. Net change in unrealized appreciation . .............. EUR -11 936 594.49
2. Net change in unrealized depreciation .. ............. EUR -5307 908.07
VL. Unrealized net gain/loss for the fiscal year ........ EUR -17 244 502.56
VII. Net gain/loss for the fiscalyear ................. EUR -10 041 869.02

Note: The net change in unrealized appreciation (depreciation) is calculated by subtracting
the total of all unrealized appreciation (depreciation) at the end of the fiscal year from the
total of all unrealized appreciation (depreciation) at the beginning of the fiscal year. Total
unrealized appreciation (depreciation) includes positive (negative) differences resulting
from the comparison of the values recognized for the individual assets as of the reporting
date with their respective acquisition costs.

Unrealized appreciation/depreciation is shown without income adjustment.

BVI total expense ratio (TER)

The total expense ratio was 0.48% p.a. The TER expresses total expenses and fees
(excluding transaction costs) including any commitment fees as a percentage of the
fund’s average net assets for a given fiscal year.

The fund invested more than 20% of its assets in target funds. Further costs, charges
and fees were incurred at the level of the target funds. If the target funds publish a TER
themselves, this will be taken into account at fund level (synthetic TER) and displayed in
relation to the respective share class. If a TER is not published at target fund level, the all-
in fee / management fee will be used for the calculation. The synthetic TER was 0.77%.

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 90 271.24.

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

I. Value of the fund’s net assets at the beginning

ions p 1 for the of the fund’s assets via closely related

of the fiscal year ... EUR 112 140 228.73
1. Distribution for the previousyear .. ................ EUR -3 182 384.99
2. Netinflows ... ... ... ... EUR -15 437 828.95

a) Inflows from subscriptions . EUR 0.00
b) Outflows from redemptions. .................. EUR -15 437 828.95
3. Income adjustment............. ... .. EUR 532 906.09
4. Net gain/loss for the fiscalyear. . .................. EUR -10 041 869.02
thereof:
Net change in unrealized appreciation . . EUR -11 936 594.49
Net change in unrealized depreciation EUR -5307 908.07
Il. Value of the fund’s net assets at the end

of thefiscalyear................................ EUR 84 011 051.86
Summary of gains/losses
Realized gains (incl. income adjustment)............. EUR 19 050 249.67

from:
Securities transactions .. ............... .o .. EUR 9285 734.36
Financial futures transactions . ... ... ... EUR 5734 849.28
(Forward) currency transactions EUR 3685 690.43
SWap transactionS. . .. ...t EUR 343 975.60
Realized losses (incl. income adjustment) ............ EUR -12 753 585.77
from:
Securities transactions . ............... . .. EUR -2 774 535.55
Financial futures transactions . .................... EUR -7 530871.29
(Forward) currency transactions ... EUR -2 447 561.22
Swap transactions. ... ... ... EUR -617.71
Net change in unrealized appreciation/depreciation ... EUR -17 244 502.56
from:
Securities transactions .. .............. ... ... EUR -16 711 473.41
Financial futures transactions ... EUR 387471.77
(Forward) currency transactions ................... EUR -78522.25
SWap transactionS. . .. ... EUR -841978.67
Swap transactions may include results from credit derivatives.
Details on the distribution policy*
Type As of Currency Per share
Final distribution August 16, 2022 EUR 3.00

* Additional information is provided in the sales prospectus.

Changes in net assets and in the net asset value

per share over the last three years

Net assets Net asset
at the end of the value per
fiscal year, EUR share, EUR
84011 051.86 90.69
112140 228.73 103.61
122 498 547.04 85.38

(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 315.33.
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Investment objective and
performance in the reporting
period

The objective of the investment
policy is to pay sustainable dis-
tributions and to achieve a pos-
itive investment performance,
bearing in mind the opportu-
nities and risks in the interna-
tional capital markets. In order
to achieve this, the sub-fund
invests globally in, among other
things, equities, bonds, certif-
icates, funds and cash instru-
ments. The investment focus

of the sub-fund is on income-
oriented assets such as interest-
bearing securities with an
attractive risk-adjusted income
as well as equities from which
an above-average dividend yield
or dividend growth is expected.
The sub-fund’s investments take
into account the maturity date of
August 28, 2025.

Up to 100% of the sub-fund’s
assets may be invested in
bonds, convertible bonds, bond
funds, bond certificates or bond
indices. Up to 75% is invested
in equities, equity funds and
equity index certificates. Up

to 20% may be invested in
asset-backed securities or in
mortgage-backed securities. Up
to 10% of the sub-fund’s assets
may be invested in funds and in
certificates on commodities or
commodity indices. The invest-
ment policy may also be imple-
mented through the use of suit-
able derivatives. In the period
from the start of July 2021
through the end of June 2022,
the sub-fund recorded a decline
of 9.8% per share (BVI method,
in euro).

DWS FIXED MATURITY MULTI ASSET 2025

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: June 30, 2022
Data on euro basis

Investment policy in the
reporting period
Developments in the inter-
national capital markets in

the first half of the fiscal six-
month period continued to be
influenced by the coronavirus
pandemic* and its social and
economic consequences for the
global community. In contrast,
the extremely loose monetary
policy of the central banks of
the industrial countries —in
view of the weakened global
economy — supported the price
development in the financial
markets. Since the beginning
of 2021, the economic outlook
improved initially, boosted by
the efforts and packages of
measures undertaken by the
international community to
address the economic impact

of the coronavirus crisis and
by the approvals of COVID-19
vaccines and the vaccination
campaigns. However, as 2021
progressed, the question of
inflation also increasingly
arose among investors, caused
among other things by the
significant price increases in
the commodity markets, the
coronavirus-related pent-up
consumption demand and
partial supply shortages due

to supply difficulties. In addi-
tion, the dynamic spread of the
coronavirus and its variants, as
well as associated new restric-
tions, dampened the economic
outlook. Investor sentiment
deteriorated significantly in the
first half of 2022. The reasons
for this included the escalation
of the Russia/Ukraine conflict,
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growing inflationary pressure
due to the dramatic rise in
energy prices, and fears of
recession.

The equity component of the
portfolio was flexibly man-
aged in the reporting period.
The equity market risk was
partially hedged using deriv-
atives. Prices on the interna-
tional equity exchanges fell
significantly overall in the year
through the end of June 2022.
During the third and fourth
quarters of 2021, the equity
markets of the Western indus-
trial countries were still able

to make gains; from January
2022 onwards, there were also
noticeable price declines there,
with fluctuations, in the fol-
lowing six months. The equity
markets of the emerging mar-
kets were weak throughout the
reporting period, in particular
the Chinese equity market.
Initially, developments in the
international equity markets
were adversely affected by the
dynamics of the spread of the
coronavirus and its variants,

as well as regulatory mea-
sures taken by the Chinese
government. In the first half of
2022, the escalating Russia/
Ukraine crisis, the reemer-
gence of supply shortages due
to harsher sanctions against
Russia, and dramatically higher
energy prices were the main
factors weighing on the perfor-
mance of the equity markets.
In Europe, concerns about an
impending gas shortage also
fueled fears of recession.

The sub-fund was broadly diver-
sified in the bond segment. In
terms of issuer structure, the
portfolio management invested

via investment funds, particu-
larly in high-yield bonds, corpo-
rate bonds government bonds
from the emerging markets
and convertible bonds, which
had higher yields compared to
government issues from the
industrial countries. Against
the backdrop of high global
debt and very low interest
rates, bond markets saw prices
decline with fluctuations in

the reporting year through the
end of June 2022, with bond
yields rising appreciably, albeit
at still historically relatively low
yield levels. Nevertheless, gov-
ernment bond yields in many
countries have in some cases
recently reached multi-year
highs. The core drivers of the
rise in yields were expectations
of future inflation rates, which
soared in the final months of
the reporting period. In view

of the significant increase in
inflation rates, the U.S. Fed-
eral Reserve (Fed) began to
reverse its interest rate course
and has raised key U.S. inter-
est rates in three steps by 1.5
percentage points to a range of
1.50% p.a. — 1.75% p.a. since
mid-March 2022. The corporate
bond markets recorded price
declines in both the investment
grade and high yield segments,
with yields rising and risk pre-
miums widening.

Information on
environmental and/or

social characteristics

This sub-fund is a product
within the meaning of Article 6
of Regulation (EU) 2019/2088
(Regulation on sustainability-
related disclosure requirements
in the financial services sector).

Note pursuant to Article 7

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

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

* The coronavirus crisis (COVID-19) also
represented a significant challenge for
the global economy and was thus a major
event in the reporting period. Uncertain-
ties regarding the impact of COVID-19
are of significance for understanding
the annual financial statements. Further
details in this regard are provided in the
explanations in the “General information”
section.



Annual financial statements
DWS Fixed Maturity Multi Asset 2025

Statement of net assets as of June 30, 2022

Amount in EUR % of
net assets

l. Assets
1. Equities (sectors):
Basic Materials 6329 134.80 9.04
Energy 5538 142.38 7.91
Financials 3703718.26 5.29
Industrials 226134820 3.23
Utilities 1963 416.77 2.80
Communication Services 1799 885.42 2.57
Information Technology 1717 924.48 2.45
Health Care 1632130.72 2.33
Consumer Discretionaries 1469 577.68 2.10
Consumer Staples 551 541.89 0.79
Total equities: 26 966 820.60 38.51
2. Bonds (issuers):
Other public bodies 5182 648.78 7.40
Total bonds: 5182 648.78 740
3. Investment fund units:
Bond funds 18949 138.57 27.06
Equity funds 744 589.563 1.06
Other funds 16 755 545.569 23.93
Total investment fund units: 36 449 273.69 52.05
4. Derivatives -64 593.93 -0.09
5. Cash at bank 1427 195.56 2.04
6. Other assets 136 704.33 0.19
Il. Liabilities
1. Other liabilities -32 666.95 -0.05
2. Liabilities from share certificate transactions -36 005.00 -0.05
lll. Net assets 70 029 377.08 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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DWS Fixed Maturity Multi Asset 2025

Investment portfolio - June 30, 2022

Security name

Securities traded on an exchange

Equities
BHP Group (AUOOO000BHP4) . . ....................

Fortescue Metals Group (AUOOOOOOFMG4) . ..........
Woodside Petroleum (AU0000224040). . .............

Kinross Gold (CA4969024047) .. ...................
Sika Reg. (CH0418792922) . . . . ....................

Carlsberg B (DK0O010181759) .. ..........cunnn...
Vestas Wind Systems (DK0061539921) ... ...........

AEGON (NL0O000303709)
Airbus (NL0000235190). .
Allianz (DE0008404005) .
Andritz (ATO000730007) . .. ..ot
ArcelorMittal (new) (LU1698757687) ................
AXA (FRO000120628) . ... ooooeee i
BNP Paribas (FRO000131104) .. ....................
Bureau Veritas (FR0006174348) . . ..................
Covestro (DE0006062144) .. ......................
Fraport AG Frankfurt Airport

Services Worldwide (DE0005773303). .. .............
ING Groep (NLO011821202) . ......................
LVMH Moét Hennessy Louis Vuitton (C.R.)
(FROO00T21014) oo i e
MTU Aero Engines Reg. (DEOOOAODOPTO) ...........
Nordex (DEOOOAOD6554)
OMV (ATO000743059). . ... ovoeeeeeeeee .
Smurfit Kappa (IEOOBTRR8406) ....................
Société Générale (FR0O000130809) .. ................
Solaria Energia Y Medio Ambiente (ES0165386014) . . . .
Terna Rete Elettrica Nazionale (IT0003242622) ... .....
TotalEnergies (FRO000120271) ... ..................
Unilever (GBOOB10RZP78) .
Vivendi (FRO000127771) ... ...

Compass Group (GBOOBD6K4575) ... ...............
HSBC Holdings (GB0005405286) .
Informa (GBOOBMJBDW54) ... ....................
Shell (GBOOBPEMXD84) .. ...
Tate & Lyle (GBOOBP92CJ43) .
Whitbread (GBOOB1KJJ408) . ......................

Toyota Motor (JP3633400001) .. ...................
Aker Carbon Capture NK 1 (NO0010890304) . .. .......

Agnico Eagle Mines (CA0084741085). . .. ............
Alphabet CI.C (US02079K1079)
Amgen (US0311621009). . . .............oon...
Apple (US0378331008) . ... ............... .
AT & T (US00206R1023). ... ..o
Atlantica Sustainable Infr. (GBOOBLP5YB54) ..........
Baker Hughes CI.A (US05722G1004) .
BioNTech ADR (US09075V1026) . ..................
Boeing Co. (US0970231058). .. ....................
Bristol-Myers Squibb Co. (US1101221083)............
Carnival Corp. Paired Cert. (1Sh.Carn.+1SBI P&O)
(PA1436583006) . .. ...

Ciena (new) (US1717793095) . . .. ..........

Gilead Sciences (US3755581036) .
Hewlett Packard Enterprise (US42824C1099) .........
LyondellBasell Industries (NL0009434992). ... ........
Microsoft Corp. (US5949181045) .
Newmont (US6516391066). . . .. ...................
Nextera Energy Inc. (US65339F1012)................
PayPal Holdings (US70450Y1038)
Progressive Corp. (US7433151039)
Raytheon Technologies (US75513E1010). .. ..........
Schlumberger N.Y. Shares (AN8068571086) . . .
Steel Dynamics (US8581191009) . ... ...............

Count/
currency
(~/'000)

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

4173
24 453
754

206 821
2577

1729
5608

93 469
4773
933
9059
21802
18 344
51561
14 5646
4195

6030
70781

682
768

13 055
5146
10635
10 550
70343
46726
20813
5042
7720

21439
90 292
107170
20765
14 556
4130

15000
27307

7 350
169
1531
2231
9390
5141
52 650
4932
1849
4065

38 246
5642
4960

21599

11894
1615

30090

581
3064
3118
2658

64167
3508

Purchases/

additions

Sales/

disposals

in the reporting period

8346

754

92 786

2577

8181

93 469
1263
933

21802

2964
22626
14 546

3477
70781

682
768
8488

10635
10 550
70343

19926

7720

21439
136 168
90 454
25043
14 556

12 000

11172

7 350
169

2231
9390

27324
4932

12048
5642

8302
1615
81562
2922
3064

2658

4173

12213

608
1322

32703
36 520

3139
95 036

12250

26702

7720

45876
16 940
4278

5404

25783

9390

2341

2876

AUD
AUD
AUD

CAD

CHF

DKK
DKK

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

GBP
GBP
GBP
GBP
GBP
GBP

JPY

NOK

usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

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

Market price

41.2500
17.6300
31.8400

4.8100

216.0000

893.0000
152.7400

4.0920
91.0400
180.7600
38.1400
21.5100
21.3600
44.8400
24.2200
32.1200

41.2300
9.3500

570.5000
170.1500
8.2160
44.8900
31.9300
20.5650
20.0300
7.5740
50.5400
43.0000
9.56360

16.7150
5.3900
5.2640

21.6050
7.5120

24.4300

2100.0000

16.9000

47.7600

2 245.1300
2456.4300
139.2300
20.9500
32.1400
29.6300
141.9800
138.4500
78.2800

8.8700
45.6000
62.4800
13.3600
87.8600

260.2600
61.9900
76.0000
71.4700

113.6400
93.3000
36.1800
66.8300

Total market
value in
EUR

32149 469.38

113531.36
282 720.68
15833.90

737797.32

557 747.49

207 561.35
1156149.17

382475.16
434 533.92
168 649.08
345510.26
468 961.02
391827.84
230970.84
362 304.12
134 743.40

248616.90
661802.35

389 081.00
130675.20
107 269.88
231 003.94
339 575.65
216 960.76
408 970.29
363 902.72
051 889.02
216 806.00

73617.92

416 786.33
566 031.50
656 132.68
521781.61
127 174.54
117 348.10

221 448.91

44 600.31

336 209.18
363 400.99
369 882.51
297 502.28
188411.55
168 262.79
1494 128.44
670 668.86
245181.64
304 767.93

324 913.34
246 408.58
296 811.42
276 374.562
1000 868.54
402 566.71
1786 494.68
42 290.97
209734.78
339 363.569
237 516.90
2223505.47
224 637.63

% of
net assets

45.91

0.16
0.40
0.02

1.05

0.80

0.30
0.16

0.55
0.62
0.24
0.49
0.67
0.56
0.33
0.50
0.19

0.36
0.95

0.56
0.19
0.15
0.33
0.48
0.31
2.01
0.51
1.50
0.31
0.11

0.60
0.81
0.94
0.75
0.18
0.17

0.32

0.06

0.48
0.62
0.51
0.42
0.27
0.23
213
0.96
0.35
0.44

0.46
0.35
0.42
0.39
1.43
0.57
2.55
0.06
0.30
0.48
0.34
3.18
0.32
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Security name

Texas Instruments (US8825081040). ... .............
The Goldman Sachs Group (US38141G1040). .........
The Interpublic Group of Companies (US4606901001) . .
Verizon Communications (US92343V1044). .. .........
Yamana Gold (CA98462Y1007). .. ..................

Interest-bearing securities

4.1250 % Turkey 14/11 04 23 (XS1057340009). . . .. ..
52000 % Turkey 18/16 02 26 (XS1909184753). ... . ..
4.6250 % Turkey 19/31 03 25 (XS1843443356). . . . . ..

4.2500 % Turkey 20/13 03 25 (US900123CX69) . . . . ..
Investment fund units

In-group fund units

Deutsche Managed Euro Fund Z-Class (IEO0BZ3FDF20)
(0.00096) .« .ot
DWS Concept ESG Arabesque Al Global Equity XC
(LU2307564224) (0.375%) ..o
DWS Invest Convertibles FC (LU0179220412) (0.650%) .
DWS Invest Emerging Markets Opportunities IC
(LU1747710652) (0.400%) ... oo
DWS Invest ESG Multi Asset Income FC
(LU1186220148) (0.600%) ... ..o
DWS Invest Euro High Yield Corporates FC
(LU0616840772) (0.650%) . ... oveeeeii
DWS Invest Multi Strategy FC (LU0616844766) (0.550%)

Total securities portfolio

Derivatives
Minus signs denote short positions

Equity index derivatives
(Receivables/payables)

Equity index futures

EURO STOXX 50 SEP 22 (EURX) EUR...............
EURO STOXX BANK SEP 22 (EURX) EUR ............
TECDAX STOCK IND SEP 22 (EURX) EUR............
FTSE 100 INDEX SEP 22 (IPE)GBP . ................
TOPIX INDEX SEP 22 (OSE) JPY ... ................

MSCI EMER MKT INDEX (ICE) SEP 22 (NYFE) USD . . ..
S&P500 EMINISEP 22 (CME)USD . ................

Interest rate derivatives
(Receivables/payables)

Interest rate futures
EURO-BUND SEP 22 (EURX) ......................

US 10YRNOTE SEP 22 (CBT)......................
US ULTRAT-BOND SEP 22 (CBT) ..................

Currency derivatives
Currency futures (long)

Open positions
NOK/EUR 35.68 million. . .........................

Currency futures (short)

Open positions

CHF/EUR 0.56 million ... ...
GBP/EUR 2.23 million ... .............. .. ... ...,
JPY/EUR 4214 million. .. ........ ... ...
USD/EUR 235 million. . ...

Count/
currency
(~/'000)

Count
Count
Count
Count
Count

EUR
EUR
EUR

usb

Count

Count
Count

Count

Count

Count
Count

Count
Count
Count
Count

Count

Count
Count

EUR

usb
usb

Quantity/
principal
amount

1950
2567
11426
4469
74629

1650
800
1600

1603

496

7389
22320

125590
103 281

30248
2813

240
17 600
1190
380
100 000

50
-1950

-3300

-700
-1500

Purchases/
additions

Sales/
disposals

in the reporting period

2567

203 924

4010

7389

5240

2813

129 295

38562

5542

32938

33387

4391

usb
usb
usb
usb
usb

%
%
%

%

EUR

EUR
EUR

EUR

EUR

EUR
EUR

Market price

152.7800
303.2800
27.4400
50.9400
4.8400

99.6070
91.3380
92.7740

86.3480

9703.95688

100.7700
187.4100

78.2700

115.6300

150.9800
131.3100

Total market
value in
EUR

285 337.61
745637.16
300 286.79
218 035.49
345 948.06

1641 865.50
730 704.00
1484 384.00
1325695.28
36 449 273.69

36 449 273.69

4813 163.56

744 589.563
4182 991.20

9829 929.30

11942 382.03

4 566 843.04
369 375.03

68 598 743.07

-82419.20

9856.24
-63521.69
-14280.00

-3017.03

4091.93

-524.22
-25024.43

11566.44

-85 480.00

14 466.00
82 580.44

-56 298.81

-4 563.06

-7 049.51
-10223.35
-2 909.67
-316563.22

% of
net assets

0.41
1.06
0.43
0.31
0.49

2.34
1.04
212
1.89
52.05

52.05

6.87

1.06
5.97

14.04

17.05

6.52
0.53

97.96

-0.12

0.01
-0.08
-0.02

0.00

0.01

0.00
-0.04

0.02

-0.12

0.02
0.12

-0.08

-0.01

-0.01
-0.01

0.00
-0.05
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Count/ Quantity/ Purchases/ Sales/ Total market

Security name currency principal additions disposals Market price value in %tOf "
(~/'000) amount in the reporting period EUR netassets
Swaps 62 557.64 0.09
Credit default swaps
Protection seller
iTraxx Europe 5 Years / 100 BP (DB FFM DE) 20 06 25
(OTC) e v EUR 6000 6482.67 0.01
iTraxx Europe Crossover 5 Years / 500 BP (DB FFM DE)
200625 (OTC) ..o EUR 4800 25624.35 0.04
CDX NA HY 5 Years / 500 BP (CITIBANK DE) 20 12 24
(OTC) v usb 2450 30 450.62 0.04
Cash at bank 1427 195.56 2.04
Demand deposits at Depositary
EUR deposits. . . ... oooii EUR 388 675.96 % 100 388 675.96 0.56
Deposits in other EU/EEA currencies . .. ............. EUR 126 119.02 % 100 126 119.02 0.18
Deposits in non-EU/EEA currencies
Australiandollar. . .......... ..o oo AUD 96 280.59 % 100 63501.25 0.09
Brazilian real .. .. BRL 101 497.55 % 100 18 756.94 0.03
Canadiandollar ................. ... .. CAD 72 501.63 % 100 53770.63 0.08
Swissfranc ........ ... CHF 46 278.56 % 100 46 371.30 0.07
Britishpound . ........ ... ... ..ol GBP 170572.54 % 100 198 386.30 0.28
Hong Kongdollar ................... ... ... ... ... HKD 1168277.25 % 100 142 629.38 0.20
Israelishekel . ......... ... .. ... il ILS 184 686.88 % 100 50 829.62 0.07
Japaneseyen ... JPY 18 468 289.00 % 100 129 834.36 0.19
Singapore dollar . ....... ... ... SGD 76 719.62 % 100 52 839.02 0.08
Turkishlira. ..o TRY 401 152.91 % 100 23052.05 0.03
US.dollar ... usb 138269.88 % 100 132429.73 0.19
Other assets 136 704.33 0.19
Interestreceivable .............. ... ... .. ... ... EUR 68 416.61 % 100 68416.61 0.10
Dividends/Distributions receivable .................. EUR 42 44715 % 100 42 44715 0.05
Withholding tax claims . .......................... EUR 25590.52 % 100 25 590.52 0.04
Otherreceivables ............... ... .. ......... EUR 250.056 % 100 250.05 0.00
Total assets 1 7033619521  100.44
Other liabilities -32 666.95 -0.05
Liabilities from costitems. ............ ... .. ... . ... EUR -27 757.40 % 100 -27 757.40 -0.04
Additional other liabilities. . ................ ... ... .. EUR -4 909.55 % 100 -4 909.55 -0.01
Liabilities from share certificate transactions EUR -36 005.00 % 100 -36 005.00 -0.05
Net assets 70 029 377.08 100.00
Net asset value per share 93.50
Number of shares outstanding 749 004.000

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.

Composition of the reference portfolio (according to CSSF circular 11/512)
60% MSCI World Index in EUR, 30% ICE BofA Global High Yield BB Rated Index in EUR, 10% BBG Barc Global Aggregate Index in EUR from January 31, 2022, through June 30, 2022

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

Lowest market risk exposure . ... ... ... % 78.556
Highest market risk exposure . .. ............... % 123.429
Average market risk exposure . ... L % 99.857

The values-at-risk were calculated for the period from January 31, 2022, through June 30, 2022, using the VaR method of 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 relative value-at-risk approach as defined in CSSF circular 11/512.
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Composition of the reference portfolio (according to CSSF circular 11/512)
90% MSCI World, 10% iBoxx Overall from July 1, 2021, through January 30, 2022

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

Lowest market risk exposure . ... ... ... % 68.094
Highest market risk exposure . . ................ % 97.026
Average market risk exposure . ... % 83.367

The values-at-risk were calculated for the period from July 1, 2021, through January 30, 2022, using the VaR method of 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 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 0.9, 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 43 962 141.63 as of the reporting date.

Counterparties

Citigroup Global Markets Europe AG, Frankfurt/Main; Deutsche Bank AG, Frankfurt/Main; HSBC Continental Europe S.A., Paris; J.P. Morgan AG, Frankfurt/Main; Morgan Stanley Europe
S.E., Frankfurt/Main; UBS AG, London

Total collateral pledged by third parties in connection with derivatives EUR 200 000.00
thereof:
Cash at bank EUR 200 000.00

Market abbreviations

Futures exchanges

EURX = Eurex (Eurex Frankfurt/Eurex Zurich)

IPE = |CE Futures Europe

OSE = Osaka Securities Exchange - Options and Futures

NYFE = ICE Futures U.S.

CME = Chicago Mercantile Exchange (CME) — Index and Option Market (IOM)
CBT = Chicago Board of Trade (CBOT)

oTC = Over the Counter

Exchange rates (indirect quotes)
As of June 30, 2022

Australiandollar. . ................ AUD 1616200 = EUR 1
Brazilianreal .......... ... ... ... BRL 5411200 = EUR 1
Canadian dollar . CAD 1.348350 = EUR 1
Swiss franc ...l CHF 0.998000 = EUR 1
Danish krone . ................... DKK 7.438750 = EUR 1
British pound . ....... GBP 0.859800 = EUR 1
Hong Kong dollar HKD 8.191000 = EUR 1
Israeli shekel .. ....... ILS 3.633450 = EUR 1
Japaneseyen ....... ... ... .. ... JPY 142.245000 = EUR 1
Norwegian krone. . ............... NOK 10.347200 = EUR 1
Singapore dollar SGD 1451950 = EUR 1
Turkish lira. ... oo o TRY 17.402050 = EUR 1
US.dollar .............oo oo usD 1.044100 = 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.

Investments 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 fund held units of other investment funds (target funds) in the reporting period, further costs, charges and fees may have been
incurred at the level of these individual target funds.

Footnotes
1 Does not include positions with a negative balance, if such exist.
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Statement of income and expenses (incl. income adjustment) Transaction costs
for the period from July 1, 2021, through June 30, 2022 The transaction costs paid in the reporting period amounted to EUR 75 682.06.
I. Income 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

1. Dividends (before withholding tax) . ... .. . ..o EUR 1109582.69 or sale of assets. Any financial transaction taxes which may have been paid are included
2. Interest from securities (before withholding tax) . . . . . . EUR 227 991.54 °ts. Any Y P
; P in the calculation.
3. Interest from investments of liquid assets
(before withholding tax). . ........................ EUR 4206.40
4. Income from investment certificates . .............. EUR 311.17 .
5. Income from securities lending Statement of changes in net assets for the fund
and repurchase agreements . .. ............... ..., EUR 249.49
thereof: I. Value of the fund’s net assets at the beginning
from securities lending . .. ... ... EUR 249.49 of the fiscal year ... EUR 101 540 340.95
6. Deduction for foreign withholding tax. .............. EUR -166 188.33 1. Distribution for the previous year . ................. EUR -2 743 229.99
. 2. Netinflows ... ... ... i EUR -20 809 489.04
Totalincome ......... ..ottt EUR 1176 102.96 a) Inflows from subscriptions . EUR 0.00
b) Outflows from redemptions................... EUR -20 809 489.04
Il. Expenses 3. Income adjustment .. ... ... EUR 672 472.66
1. Interest on borrowings and negative interest 4. Net gain/loss for the fiscal year. . ............... ... EUR -8630717.50
on deposits and similar expenses. ................. EUR -9412.79 thereof:
thereof: Net change in unrealized appreciation EUR -10 843 653.49
Commitment fees. .. .......... EUR -518.73 Net change in unrealized depreciation EUR -4 499 955.69
2. M tfee. ... .. EUR -346 273.56
iaae?:(;??n ee Il. Value of the fund’s net assets at the end
Alinfee . ... EUR -346273.56 of the fiscal year. ... EUR 70 029 377.08
3. Other expenses . .............oiiiian . EUR -20112.13
thereof: .
Performance-based fee Summary of gains/losses
from securities lending . ... ..... EUR -82.34
Legal and consulting expenses. . . EUR -73.99 Realized gains (incl. income adjustment)............. EUR 16 325 342.15
Taxe d'abonnement ........... EUR -19955.80
from:
Total eXPeNSes. . ... ovvur et EUR -375 798.48 Securities transactions .. ... oo EUR 8 146 646.28
Financial futures transactions . ... ... ... EUR 4789 420.78
IIl. Net investment income.......................... EUR 800 304.48 {Forward) currency transactions - EUR 8035497.68
Swap transactions. .. ... EUR 353 777.41
IV. Sale transactions Realized losses (incl. income adjustment) . ........... EUR -10 412 854.95
1.Realizedgains . . ... .. EUR 16325342.15 from:
2. Realized losses . ....... ... EUR -10412 854.95 Securities transactions . .. . ... EUR 22236 181.66
. . Financial futures transactions . .................... EUR -6 126 212.50
Capital gains/losses ................ccoiiiiinnnnn. EUR 5912 487.20 (Forward) currency transactions  EUR 2 050011.56
) : ) Swap transactions. . .......... . EUR -449.23
V. Realized net gain/loss for the fiscal year ........... EUR 6712791.68
Net change in unrealized appreciation/depreciation ... EUR -15 343 509.18
1. Net change in unrealized appreciation . .............. EUR -10 843 553.49 from:
2. Net change in unrealized depreciation .. ............. EUR -4 499 955.69 Securities transactions . . . . ..o EUR 14 620 843.92
VL. Unrealized net gain/loss for the fiscal year ........ EUR -15 343 509.18 Financial futures transactions .. ... .. ... EUR 237071.76
. " _ (Forward) currency transactions ... EUR -83424.58
VII. Net gain/loss for the fiscalyear ................. EUR 8 630 717.50 SWaPp TTaNSACHIONS . « -+ + o+ v v oo EUR 876312 44
Note: The net change in unrealized appreciation (depreciation) is calculated by subtracting . . .
the total of all unrealized appreciation (depreciation) at the end of the fiscal year from the Swap transactions may include results from credit derivatives.
total of all unrealized appreciation (depreciation) at the beginning of the fiscal year. Total
unrealized appreciation (depreciation) includes positive (negative) differences resulting
from the comparison of the values recognized for the individual assets as of the reporting
date with their respective acquisition costs. Details on the distribution policy*
Unrealized appreciation/depreciation is shown without income adjustment.
BVI total expense ratio (TER) Type As of Currency Per share
The total expense ratio was 0.48% p.a. The TER expresses total expenses and fees Final distribution August 16, 2022 EUR 3.00

(excluding transaction costs) including any commitment fees as a percentage of the

fund’s average net assets for a given fiscal year.

As well, the additional income from securities lending resulted in a performance-based * Additional information is provided in the sales prospectus.
fee of 0.000% of the fund’s average net assets.

The fund invested more than 20% of its assets in target funds. Further costs, charges Changes in net assets and in the net asset value
and fees were incurred at the level of the target funds. If the target funds publish a TER

themselves, this will be taken into account at fund level (synthetic TER) and displayed in per share over the last three years

relation to the respective share class. If a TER is not published at target fund level, the all-
in fee / management fee will be used for the calculation. The synthetic TER was 0.77%.

Net assets Net asset
at the end of the value per
fiscal year, EUR share, EUR
70029 377.08 93.50
101 540 340.95 106.68
126710 301.31 87.54
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 283.27.
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Investment objective and
performance in the reporting
period

The objective of the investment
policy is to pay sustainable dis-
tributions and to achieve a pos-
itive investment performance,
bearing in mind the opportu-
nities and risks in the interna-
tional capital markets. In order
to achieve this, the sub-fund
invests globally in, among other
things, equities, bonds, certif-
icates, funds and cash instru-
ments. The investment focus

of the sub-fund is on income-
oriented assets such as interest-
bearing securities with an
attractive risk-adjusted income
as well as equities from which
an above-average dividend yield
or dividend growth is expected.
The sub-fund’s investments take
into account the maturity date of
December 15, 2025.

Up to 100% of the sub-fund’s
assets may be invested in
bonds, convertible bonds, bond
funds, bond certificates or bond
indices. Up to 75% is invested
in equities, equity funds and
equity index certificates. Up

to 20% may be invested in
asset-backed securities or in
mortgage-backed securities. Up
to 10% of the sub-fund’s assets
may be invested in funds and in
certificates on commodities or
commodity indices. The invest-
ment policy may also be imple-
mented through the use of suit-
able derivatives. In the period
from the start of July 2021
through the end of June 2022,
the sub-fund recorded a decline
of 1.3% per share (BVI method,
in euro).

DWS FIXED MATURITY MULTI ASSET 2025 II

Five-year performance
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Data on euro basis

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

Past performance is no guide to future results.

As of: June 30, 2022
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Performance at a glance
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“BVI method"” performance, i.e., excluding the initial sales charge.

Past performance is no guide to future results.

As of: June 30, 2022
Data on euro basis

Investment policy in the
reporting period
Developments in the inter-
national capital markets in

the first half of the fiscal six-
month period continued to be
influenced by the coronavirus
pandemic* and its social and
economic consequences for the
global community. In contrast,
the extremely loose monetary
policy of the central banks of
the industrial countries —in
view of the weakened global
economy — supported the price
development in the financial
markets. Since the beginning
of 2021, the economic outlook
improved initially, boosted by
the efforts and packages of
measures undertaken by the
international community to
address the economic impact

of the coronavirus crisis and
by the approvals of COVID-19
vaccines and the vaccination
campaigns. However, as 2021
progressed, the question of
inflation also increasingly
arose among investors, caused
among other things by the
significant price increases in
the commodity markets, the
coronavirus-related pent-up
consumption demand and
partial supply shortages due

to supply difficulties. In addi-
tion, the dynamic spread of the
coronavirus and its variants, as
well as associated new restric-
tions, dampened the economic
outlook. Investor sentiment
deteriorated significantly in the
first half of 2022. The reasons
for this included the escalation
of the Russia/Ukraine conflict,
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growing inflationary pressure
due to the dramatic rise in
energy prices, and fears of
recession.

The equity component of the
portfolio was flexibly man-
aged in the reporting period.
The equity market risk was
partially hedged using deriv-
atives. Prices on the interna-
tional equity exchanges fell
significantly overall in the year
through the end of June 2022.
During the third and fourth
quarters of 2021, the equity
markets of the Western indus-
trial countries were still able

to make gains; from January
2022 onwards, there were also
noticeable price declines there,
with fluctuations, in the fol-
lowing six months. The equity
markets of the emerging mar-
kets were weak throughout the
reporting period, in particular
the Chinese equity market.
Initially, developments in the
international equity markets
were adversely affected by the
dynamics of the spread of the
coronavirus and its variants,

as well as regulatory mea-
sures taken by the Chinese
government. In the first half of
2022, the escalating Russia/
Ukraine crisis, the reemer-
gence of supply shortages due
to harsher sanctions against
Russia, and dramatically higher
energy prices were the main
factors weighing on the perfor-
mance of the equity markets.
In Europe, concerns about an
impending gas shortage also
fueled fears of recession.

The sub-fund was broadly diver-
sified in the bond segment. In
terms of issuer structure, the
portfolio management invested

via investment funds, particu-
larly in high-yield bonds, corpo-
rate bonds government bonds
from the emerging markets
and convertible bonds, which
had higher yields compared to
government issues from the
industrial countries. Against
the backdrop of high global
debt and very low interest
rates, bond markets saw prices
decline with fluctuations in

the reporting year through the
end of June 2022, with bond
yields rising appreciably, albeit
at still historically relatively low
yield levels. Nevertheless, gov-
ernment bond yields in many
countries have in some cases
recently reached multi-year
highs. The core drivers of the
rise in yields were expectations
of future inflation rates, which
soared in the final months of
the reporting period. In view

of the significant increase in
inflation rates, the U.S. Federal
Reserve (Fed) began to reverse
its interest rate course and

has raised key U.S. interest
rates in three steps by 1.5 per-
centage points to a range of
1.50% p.a. — 1.75% p.a. since
mid-March 2022. The corporate
bond markets recorded price
declines in both the investment
grade and high yield segments,
with yields rising and risk pre-
miums widening.

Information on
environmental and/or

social characteristics

This sub-fund is a product
within the meaning of Article 6
of Regulation (EU) 2019/2088
(Regulation on sustainability-
related disclosure requirements
in the financial services sector).

Note pursuant to Article 7

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

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

* The coronavirus crisis (COVID-19) also
represented a significant challenge for
the global economy and was thus a major
event in the reporting period. Uncertain-
ties regarding the impact of COVID-19
are of significance for understanding
the annual financial statements. Further
details in this regard are provided in the
explanations in the “General information”
section.



Annual financial statements
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Statement of net assets as of June 30, 2022

Amount in EUR % of
net assets

l. Assets
1. Equities (sectors):
Basic Materials 1113164.33 9.13
Energy 938 805.46 7.71
Financials 747 140.95 6.14
Industrials 467 831.47 3.84
Utilities 329 543.43 2.7
Consumer Discretionaries 256 696.71 2.1
Communication Services 231948.17 1.91
Information Technology 197 659.52 1.62
Health Care 122 520.81 1.01
Consumer Staples 23947.88 0.20
Total equities: 4429 258.73 36.38
2. Bonds (issuers):
Other public bodies 1234109.43 10.14
Total bonds: 1234 109.43 10.14
3. Investment fund units:
Bond funds 4053 659.61 33.30
Equity funds 178 765.98 1.47
Other funds 2157 965.11 17.73
Total investment fund units: 6390 390.70 52.50
4. Derivatives -46 496.57 -0.38
5. Cash at bank 160 646.63 1.32
6. Other assets 30 246.23 0.25
Il. Liabilities
1. Loan liabilities -19 545.52 -0.16
2. Other liabilities -5539.70 -0.05
lll. Net assets 12 173 069.93 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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Investment portfolio - June 30, 2022

Security name

Securities traded on an exchange

Equities
BHP Group (AUOOO000BHP4) . . ....................

Fortescue Metals Group (AUOOOOOOFMG4) . ..........
Woodside Petroleum (AU0000224040). . .............

Kinross Gold (CA4969024047) .. ...................
Sika Reg. (CH0418792922) . . . . ....................
Vestas Wind Systems (DK0061539921) . ... ..........

AEGON (NLO000303709) . ...
Airbus (NLO000235190). . . ... ..o
Allianz (DE0008404005) .. .........ouiuniaanaa. .
Andritz (ATO000730007) . .. ..o ot
ArcelorMittal (new) (LU16987567687) ................
AXA (FRO000120628) . ... oooeieeii i
BNP Paribas (FRO000131104) ... ...................
Bureau Veritas (FR0006174348) . . ..................
Fraport AG Frankfurt Airport Services Worldwide
(DEOOO5773303) . . oo evveee e e e e e e
ING Groep (NLO011821202) ... ...t
LVMH Moét Hennessy Louis Vuitton

(C.R.) (FROO00121014) ..o
MTU Aero Engines Reg. (DEOOOAODOPTO) ...........
Nordex (DEOOOAODG554) .. ... ... .
Smurfit Kappa (IEOOBTRR8406) ....................
Société Générale (FR0O000130809) . . ................
Solaria Energia Y Medio Ambiente

(ESO165386014) . ..o oo e
TotalEnergies (FRO000120271) ... ..................
Vivendi (FRO000127771) .. ... o

Compass Group (GBOOBD6K4575) . ... ..............
HSBC Holdings (GB0005405286)
Informa (GBOOBMJBDWS4) .. ..................
Shell (GBOOBPEMXD84) ... ....................
Tate & Lyle (GBOOBP92CJ43)................... .
Whitbread (GBOOB1KJJ408) . ......................

Agnico Eagle Mines (CA0084741085). . .. ............
Alphabet CI.C (US02079K1079) .
Apple (US0378331005) . . .. ..o oot
Atlantica Sustainable Infr. (GBOOBLP5YB54) ..........
Baker Hughes CI.A (US05722G1004) .
BioNTech ADR (US09075V1026) .. .................
Boeing Co. (US0970231058). . .....................
Carnival Corp. Paired Cert.

(1Sh.Carn.+1SBI P&QO) (PA1436583006). . . ...........
LyondellBasell Industries (NLO009434992)
Microsoft Corp. (US5949181045) .. ..............
Newmont (US6516391066). . . ............. .
Nextera Energy Inc. (US65339F1012)................
PayPal Holdings (US70450Y1038). ... ...............
Progressive Corp. (US7433151039) .
Raytheon Technologies (US76513E1010). . ...........
Schlumberger N.Y. Shares (AN8068571086) . .........
The Goldman Sachs Group (US38141G1040). . .
Yamana Gold (CA98462Y1007). . ...................

Interest-bearing securities
4.1250 % Turkey 14/11 04 23 (XS1057340009). . . . . ..

52000 % Turkey 18/16 02 26 (XS1909184753). . .
4.6250 % Turkey 19/31 03 25 (XS1843443356). . . . . ..

4.2500 % Turkey 20/13 03 25 (US900123CX69) . . . . . .

Count/
currency
(~/'000)

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

EUR
EUR
EUR

usb

Quantity/
principal
amount

294
6008
53

38770
516
399

17878
1168
193
2184
4497
3673
1012
2740

1324
13713

141
169
682
2009
2033

13649
6017
2004

3935
18 536
23525

3948

2741

1000

1335
32
527
1531
8050
901
496

8398
2238
360
5226
124
550
810
549
8829
485
14059

307
230
360

465

Purchases/

additions

Sales/
disposals

in the reporting period

588

53

21341

516

1398

17878
173
193

4497

428
5300
2740

706
13713

141
169
2215
2009
2033

13649
2891
2004

3936
31034
19476

4716

2741

1768
32
527

4773
901
242

4837
2238
360

705
550

549

485
49099

294

11324

3919

158
733

8628
9335

828
26 029

6005

4546
2004

12498
5159
768
1703

433

3117

831

18562
581

7336

35040

173

100

AUD
AUD
AUD

CAD

CHF

DKK

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR

GBP
GBP
GBP
GBP
GBP
GBP

usb
usb
usb
usb
usb
usb
usb

usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

Market price

41.2500
17.6300
31.8400

4.8100

216.0000

152.7400

4.0920
91.0400
180.7600
38.1400
21.5100
21.3600
44.8400
24.2200

41.2300
9.3500

570.5000
170.1600
8.2160
31.9300
20.5650

20.0300
50.5400
9.56360

16.7150
5.3900
5.2640

21.6050
7.5120

24.4300

47.7600
2245.1300
139.2300
32.1400
29.6300
141.9800
138.4500

8.8700
87.8600
260.2600
61.9900
76.0000
71.4700
113.6400
93.3000
36.1800
303.2800
4.8400

99.5070
91.3380
92.7740

86.3480

Total market
value in
EUR

5663 368.16

7998.61
69 463.29
1112.99

138305.11

111 679.36

8192.67

73156.78
106 334.72
34 886.68
83297.76
96 730.47
78 455.28
45 378.08
66 362.80

54 588.52
128216.55

80 440.50
28755.35

5603.31
64 147.37
41 808.65

273389.47
304 099.18
19110.14

76 498.64
116 200.33
144 028.38

99 205.09

23947.88

28 413.68

61 066.56
68 809.66
70275.08
47128.00
228 446.99
122 520.81
65638.11

71343.99
188 325.562
89736.23
310 276.54
9 025.96
37 648.21
88 160.52
49 058.23
305 941.21
140 878.08
65 171.50

305 486.49
210077.40
333 986.40

384 559.14

% of
net assets

46.52

0.07
0.57
0.01

1.14

0.92

0.07

0.60
0.87
0.29
0.68
0.79
0.64
0.37
0.55

0.45
1.05

0.66
0.24
0.05
0.53
0.34

2.25
2.50
0.16

0.63
0.95
1.18
0.81
0.20
0.23

0.50
0.67
0.68
0.39
1.88
1.01
0.54

0.59
1.55
0.74
2.55
0.07
0.31
0.72
0.40
2.51
1.16
0.54

251
1.73
2.74

3.16
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Count/
Security name currency
(~/'000)

Investment fund units

In-group fund units

Deutsche Managed Euro Fund Z-Class (IEOOBZ3FDF20)

(0.000%) .« o oo Count
DWS Concept ESG Arabesque Al Global Equity XC

(LU2307564224) (0.375%) - .\ oo Count
DWS Invest Convertibles FC (LU0179220412) (0.650%) . Count
DWS Invest Emerging Markets Opportunities IC

(LU1747710652) (0.400%) . ..o Count
DWS Invest ESG Multi Asset Income FC

(LU1186220148) (0.600%) - ..\ oeeeeaaeen Count
DWS Invest Euro High Yield Corporates FC

(LU0616840772) (0.650%) . .. coooeeeeee Count
DWS Invest Multi Strategy FC (LU0G16844766)

(0.5509) « .o Count

Total securities portfolio

Derivatives
Minus signs denote short positions

Equity index derivatives
(Receivables/payables)

Equity index futures

EURO STOXX 50 SEP 22 (EURX) EUR . .............. Count
EURO STOXX BANK SEP 22 (EURX) EUR ............ Count
TECDAX STOCK IND SEP 22 (EURX) EUR. . .......... Count

FTSE 100 INDEX SEP 22 (IPE)GBP ................. Count
TOPIX INDEX SEP 22 (OSE) JPY ................... Count

MSCI EMER MKT INDEX (ICE) SEP 22 (NYFE) USD . . .. Count
S&P500 EMINISEP 22 (CME)USD ................. Count

Interest rate derivatives
(Receivables/payables)

Interest rate futures
EURO-BUND SEP 22 (EURX) .. ... EUR

US10YRNOTE SEP 22 (CBT)...................... usb
US ULTRAT-BOND SEP 22 (CBT) .................. usb

Currency derivatives
Currency futures (long)

Open positions

AUD/EUR 016 million. . ..........................
NOK/EUR 6.36 million............................

Currency futures (short)

Open positions

CHF/EUR 0.1 million ... ...
GBP/EUR 046 million ... ............... .. ... ...,
JPY/EUR 2.04 million. .. ......... ... ...
USD/EUR 0.19 million. ... ... ..o

Swaps
Credit default swaps

Protection seller

iTraxx Europe 5 Years / 100 BP (DB FFM DE) 20 06 25

(OTC) e EUR
iTraxx Europe Crossover 5 Years / 500 BP (DB FFM DE)

200625 (OTC) © oo EUR
CDX NA HY 5 Years / 500 BP (CITIBANK DE) 20 12 24

(OTC) e usD

Interest rate swaps

(Paid/received)

FW C Swap 1.399%/3M Euribor(JPM) 30 06 20-01 12 25

(OTC) e e EUR

Quantity/
principal
amount

30

1774
5658

23637
16 145
7125

514

-30
3200
230

70
30000

50
-450

-700

-200
-300

1800

1400

15 000

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

6390 390.70

6390 390.70

1301 1362 EUR 9703.9588 291118.76
1774 EUR

1950 EUR

100.7700
187.4100

178 765.98
1060 365.78
1010 16 169 EUR 78.2700 1850 067.99

18445 EUR 115.6300 1866 846.35

1433 EUR 150.9800 1075732.50

514 1321 EUR 131.3100 67 493.34

12 053 758.86

-16 937.74

1180.76
-9731.21
-2 760.00

-655.77

1227.58

-524.22
-56774.88

4609.21

-16 040.00

4133.14
16516.07

-6516.40

564.84
-830.71

-1446.00
-2079.16

-141.40
-2 583.97

-27 651.64

1944.80
7473.77

8700.17

-45770.38

% of

net assets

52.50

52.50

1.47
8.71

15.20

15.34

0.55

99.02

-0.14

0.01
-0.08
-0.02

0.00

0.01

0.00
-0.05

0.04

-0.13

0.03
0.14

-0.05

0.00
-0.01

-0.01
-0.02

0.00
-0.02

-0.23

0.02

0.06

-0.38
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Count/ Quantity/ Purchases/ Sales/ Total market

Security name currency principal additions disposals Market price value in %tOf "
(~/'000) amount in the reporting period EUR netassets
Cash at bank 160 646.63 1.32
Demand deposits at Depositary
Deposits in other EU/EEA currencies . .. ............. EUR 25 280.09 % 100 25280.09 0.21
Deposits in non-EU/EEA currencies
Australiandollar. . ... . oo AUD 8677.39 % 100 572312 0.05
Canadian dollar . . CAD 2 462.55 % 100 1826.34 0.02
Swiss franc ... .. CHF 9273.48 % 100 9292.06 0.08
British pound GBP 30562.08 % 100 35 545.57 0.29
Hong Kong dollar ......... ... . ... ... ... ... HKD 217 740.94 % 100 26 582.95 0.22
Israeli shekel ILS 26 529.83 % 100 7301.55 0.06
Japanese yen . .. JPY 2984 733.00 % 100 20983.04 0.17
Singapore dollar . ........ ... SGD 9008.76 % 100 6204.59 0.05
Turkishlira. ... TRY 2 669.45 % 100 153.40 0.00
US.dollar ..o usb 22713.27 % 100 21753.92 0.18
Other assets 30246.23 0.25
Interest receivable ......... ... .. ool EUR 17 026.56 % 100 17 026.56 0.14
Dividends/Distributions receivable .................. EUR 8814.40 % 100 8814.40 0.07
Withholding tax claims . .......................... EUR 4405.27 % 100 4405.27 0.04
Total assets 1 12 286 392.85 100.93
Loan liabilities -19 545.52 -0.16
EURIoans . ... EUR -19 545.52 % 100 -19 5645.52 -0.16
Other liabilities -5539.70 -0.05
Liabilities from costitems................... ... ... EUR -4 763.45 % 100 -4763.45 -0.04
Additional other liabilities. . ................... ... EUR -776.25 % 100 -776.25 -0.01
Net assets 12173 069.93 100.00
Net asset value per share 98.31
Number of shares outstanding 123 829.000

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.

Composition of the reference portfolio (according to CSSF circular 11/512)
60% MSCI World Index in EUR, 30% ICE BofA Global High Yield BB Rated Index in EUR, 10% BBG Barc Global Aggregate Index in EUR from January 31, 2022, through June 30, 2022

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

Lowest market risk exposure . . ... L. % 91.257
Highest market risk exposure . . ................ % 137.733
Average market risk exposure ... ... % 114.135

The values-at-risk were calculated for the period from January 31, 2022, through June 30, 2022, using the VaR method of 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 relative value-at-risk approach as defined in CSSF circular 11/512.

Composition of the reference portfolio (according to CSSF circular 11/512)
90% MSCI World, 10% iBoxx Overall from July 1, 2021, through January 30, 2022

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

Lowest market risk exposure . . ... ... L. % 67.705
Highest market risk exposure . . ................ % 102.406
Average market risk exposure ... ... % 86.197
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The values-at-risk were calculated for the period from July 1, 2021, through January 30, 2022, using the VaR method of 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 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 2.5, 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 25 107 183.33 as of the reporting date.

Counterparties

Barclays Bank Ireland PLC, Dublin; Citigroup Global Markets Europe AG, Frankfurt/Main; Deutsche Bank AG, Frankfurt/Main; HSBC Continental Europe S.A., Paris; J.P. Morgan AG,
Frankfurt/Main; J.P. Morgan Securities PLC, London; Morgan Stanley Europe S.E., Frankfurt/Main; Royal Bank of Canada, London; Société Générale S.A., Paris

Market abbreviations

Futures exchanges

EURX = Eurex (Eurex Frankfurt/Eurex Zurich)

IPE = |CE Futures Europe

OSE = Osaka Securities Exchange - Options and Futures

NYFE = |ICE Futures U.S.

CME = Chicago Mercantile Exchange (CME) — Index and Option Market (IOM)
CBT = Chicago Board of Trade (CBOT)

oTC = Over the Counter

Exchange rates (indirect quotes)
As of June 30, 2022

Australiandollar. . ................ AUD 15616200 = EUR 1
Canadian dollar . CAD 1.348350 = EUR 1
Swiss franc . . .. CHF 0.998000 = EUR 1
Danish krone . ................... DKK 7.438750 = EUR 1
Britishpound . .................. GBP 0.859800 = EUR 1
Hong Kong dollar HKD 8.191000 = EUR 1
Israeli shekel . ................... ILS 3.633450 = EUR 1
Japaneseyen ....... ... ... ... JPY 142.245000 = EUR 1
Singapore dollar SGD 1451950 = EUR 1
Turkish lira. . ... oo o TRY 17.402050 = EUR 1
US.dollar ... usD 1.044100 = 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.

Investments 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 fund held units of other investment funds (target funds) in the reporting period, further costs, charges and fees may have been
incurred at the level of these individual target funds.

Footnotes
1 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 for the fund

for the period from July 1, 2021, through June 30, 2022

I. Income
1. Dividends (before withholding tax) ... .............. EUR 166 805.35
2. Interest from securities (before withholding tax) ... ... EUR 49 208.52
3. Interest from investments of liquid assets
(before withholding tax). . ........................ EUR 74.35
4. Income from investment certificates . .............. EUR 66.37
5. Deduction for foreign withholding tax. . ............. EUR -23980.21
6. Otherincome. . .......... ... ... ... EUR 4.62
Totalincome ...............ciiiiiiiiiiiinin, EUR 192 179.00
Il. Expenses
1. Interest on borrowings and negative interest
on deposits and similar expenses. . ................ EUR -8157.47

thereof:

Commitment fees............. EUR -86.11
2. Managementfee......... ... ... .. .. .. .. ... EUR -54.294.29

thereof:

All-infee ......... .o oL EUR -54294.29
3. Other expenses . ..............uiiiianain . EUR -2 965.52

thereof:

Legal and consulting expenses. . . EUR -11.82

Taxe d'abonnement ........... EUR -2 953.70
Total expenses. ..........cooiiiiiinininnnnnennas EUR -65417.28
Ill. Net investmentincome......................... EUR 126 761.72
IV. Sale transactions
1.Realizedgains . .......... o EUR 3268213.83
2. Realized l0sses . ....... ... EUR -2 780 484.46
Capital gains/losses ..............covuiiniiinnnenn. EUR 487 729.37
V. Realized net gain/loss for the fiscal year ........... EUR 614 491.09
1. Net change in unrealized appreciation . .............. EUR -2 970 364.58
2. Net change in unrealized depreciation .. ............. EUR 2119668.19
VL. Unrealized net gain/loss for the fiscal year ... EUR -850 696.39
VII. Net gain/loss for the fiscalyear ................. EUR -236 205.30

Note: The net change in unrealized appreciation (depreciation) is calculated by subtracting
the total of all unrealized appreciation (depreciation) at the end of the fiscal year from the
total of all unrealized appreciation (depreciation) at the beginning of the fiscal year. Total
unrealized appreciation (depreciation) includes positive (negative) differences resulting
from the comparison of the values recognized for the individual assets as of the reporting
date with their respective acquisition costs.

Unrealized appreciation/depreciation is shown without income adjustment.

BVI total expense ratio (TER)

The total expense ratio was 0.46% p.a. The TER expresses total expenses and fees
(excluding transaction costs) including any commitment fees as a percentage of the
fund’s average net assets for a given fiscal year.

The fund invested more than 20% of its assets in target funds. Further costs, charges
and fees were incurred at the level of the target funds. If the target funds publish a TER
themselves, this will be taken into account at fund level (synthetic TER) and displayed in
relation to the respective share class. If a TER is not published at target fund level, the all-
in fee / management fee will be used for the calculation. The synthetic TER was 0.77%.

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 16 542.83.

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.

gD 1

I. Value of the fund’s net assets at the beginning

ions p d for the of the fund’s assets via

ly related

of the fiscal year EUR 25346 042.63
1. Distribution for the previousyear .. ................ EUR -141881.73
2. Netinflows ... ... ... ... EUR -13 028 236.04

a) Inflows from subscriptions . EUR 0.00
b) Outflows from redemptions. .................. EUR -13 028 236.04
3. Income adjustment............. ... .. EUR 233 350.37
4. Net gain/loss for the fiscalyear. . .................. EUR -236 205.30
thereof:
Net change in unrealized appreciation . . EUR -2 970 364.58
Net change in unrealized depreciation EUR 2119668.19
Il. Value of the fund’s net assets at the end

of thefiscalyear................................ EUR 12173 069.93
Summary of gains/losses
Realized gains (incl. income adjustment)............. EUR 3268213.83

from:
Securities transactions .. ............... .o .. EUR 1695 020.40
Financial futures transactions . ... ... EUR 887 206.47
(Forward) currency transactions EUR 602 412.39
SWap transactionS. . .. ...t EUR 83574.57
Realized losses (incl. income adjustment) ............ EUR -2780484.46
from:
Securities transactions . ............... . .. EUR -481 242.45
Financial futures transactions . .................... EUR -1076 767.33
(Forward) currency transactions ... EUR -372 944.03
Swap transactions. ... ... ... EUR -849 530.65
Net change in unrealized appreciation/depreciation ... EUR -850 696.39
from:
Securities transactions .. ........ .. o oo EUR -3472100.93
Financial futures transactions ... EUR 88 185.09
(Forward) currency transactions ................... EUR -14.398.30
SWap transactionS. . .. ... EUR 2547617.75
Swap transactions may include results from credit derivatives.
Details on the distribution policy*
Type As of Currency Per share
Final distribution August 16, 2022 EUR 0.46

The remaining net income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.

Changes in net assets and in the net asset value

per share over the last three years

Net assets Net asset

at the end of the value per

fiscal year, EUR share, EUR
2022, . 12173 069.93 98.31
2021, 25 346 042.63 100.28
2020. ... 35476 419.93 83.08

(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 62.84.



Annual report

DWS Fixed Maturity Multi Asset 2026

Investment objective and
performance in the reporting
period

The objective of the investment
policy is to pay sustainable dis-
tributions and to achieve a pos-
itive investment performance,
bearing in mind the opportu-
nities and risks in the interna-
tional capital markets. In order
to achieve this, the sub-fund
invests globally in, among other
things, equities, bonds, certif-
icates, funds and cash instru-
ments. The investment focus

of the sub-fund is on income-
oriented assets such as interest-
bearing securities with an
attractive risk-adjusted income
as well as equities from which
an above-average dividend yield
or dividend growth is expected.
The sub-fund’s investments take
into account the maturity date of
the sub-fund in 2026.

Up to 100% of the sub-fund’s
assets may be invested in
bonds, convertible bonds, bond
funds, bond certificates or bond
indices. Up to 75% is invested
in equities, equity funds and
equity index certificates. Up

to 20% may be invested in
asset-backed securities or in
mortgage-backed securities. Up
to 10% of the sub-fund’s assets
may be invested in funds and
in certificates on commodities
or commodity indices. The
investment policy may also be
implemented through the use
of suitable derivatives. In the
period from the start of July
2021 through the end of June
2022, the sub-fund recorded

a decline of 10.4% per share
(BVI method, in euro).

DWS FIXED MATURITY MULTI ASSET 2026

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: June 30, 2022

Data on euro basis

Investment policy in the
reporting period
Developments in the inter-
national capital markets in

the first half of the fiscal six-
month period continued to be
influenced by the coronavirus
pandemic* and its social and
economic consequences for the
global community. In contrast,
the extremely loose monetary
policy of the central banks of
the industrial countries — in
view of the weakened global
economy — supported the price
development in the financial
markets. Since the beginning
of 2021, the economic outlook
improved initially, boosted by
the efforts and packages of
measures undertaken by the

international community to
address the economic impact
of the coronavirus crisis and
by the approvals of COVID-19
vaccines and the vaccination
campaigns. However, as 2021
progressed, the question of
inflation also increasingly
arose among investors, caused
among other things by the
significant price increases in
the commodity markets, the
coronavirus-related pent-up
consumption demand and
partial supply shortages due

to supply difficulties. In addi-
tion, the dynamic spread of the
coronavirus and its variants, as
well as associated new restric-
tions, dampened the economic
outlook. Investor sentiment
deteriorated significantly in the
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first half of 2022. The reasons
for this included the escalation
of the Russia/Ukraine conflict,
growing inflationary pressure
due to the dramatic rise in
energy prices, and fears of
recession.

The equity component of the
portfolio was flexibly man-
aged in the reporting period.
The equity market risk was
partially hedged using deriv-
atives. Prices on the interna-
tional equity exchanges fell
significantly overall in the year
through the end of June 2022.
During the third and fourth
quarters of 2021, the equity
markets of the Western indus-
trial countries were still able
to make gains; from January
2022 onwards, there were also
noticeable price declines there,
with fluctuations, in the fol-
lowing six months. The equity
markets of the emerging mar-
kets were weak throughout the
reporting period, in particular
the Chinese equity market.
Initially, developments in the
international equity markets
were adversely affected by the
dynamics of the spread of the
coronavirus and its variants,
as well as regulatory mea-
sures taken by the Chinese
government. In the first half of
2022, the escalating Russia/
Ukraine crisis, the reemer-
gence of supply shortages due
to harsher sanctions against
Russia, and dramatically higher
energy prices were the main
factors weighing on the perfor-
mance of the equity markets.
In Europe, concerns about an
impending gas shortage also
fueled fears of recession.

The sub-fund was broadly diver-
sified in the bond segment. In
terms of issuer structure, the
portfolio management invested
via investment funds, particu-
larly in high-yield bonds, corpo-
rate bonds government bonds
from the emerging markets
and convertible bonds, which
had higher yields compared to
government issues from the
industrial countries. Against
the backdrop of high global
debt and very low interest
rates, bond markets saw prices
decline with fluctuations in

the reporting year through the
end of June 2022, with bond
yields rising appreciably, albeit
at still historically relatively low
yield levels. Nevertheless, gov-
ernment bond yields in many
countries have in some cases
recently reached multi-year
highs. The core drivers of the
rise in yields were expectations
of future inflation rates, which
soared in the final months of
the reporting period. In view

of the significant increase in
inflation rates, the U.S. Federal
Reserve (Fed) began to reverse
its interest rate course and

has raised key U.S. interest
rates in three steps by 1.5 per-
centage points to a range of
1.50% p.a. — 1.75% p.a. since
mid-March 2022. The corporate
bond markets recorded price
declines in both the investment
grade and high yield segments,
with yields rising and risk pre-
miums widening.

Information on
environmental and/or

social characteristics

This sub-fund is a product
within the meaning of Article 6

of Regulation (EU) 2019/2088
(Regulation on sustainability-
related disclosure requirements
in the financial services sector).

Note pursuant to Article 7

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

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

* The coronavirus crisis (COVID-19) also
represented a significant challenge for
the global economy and was thus a major
event in the reporting period. Uncertain-
ties regarding the impact of COVID-19
are of significance for understanding
the annual financial statements. Further
details in this regard are provided in the
explanations in the “General information”
section.



Annual financial statements
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Statement of net assets as of June 30, 2022

Amount in EUR % of
net assets

l. Assets
1. Equities (sectors):
Basic Materials 2401 168.27 8.93
Energy 1996 824.63 7.43
Financials 1478 563.26 5.561
Industrials 936 906.59 3.49
Utilities 643 304.38 2.40
Consumer Discretionaries 588673.11 2.19
Information Technology 565 817.90 2.1
Communication Services 503 298.28 1.87
Health Care 479731.03 1.79
Consumer Staples 131 184.69 0.49
Total equities: 9725472.14 36.21
2. Bonds (issuers):
Other public bodies 2664 321.65 9.92
Total bonds: 2664 321.65 9.92
3. Investment fund units:
Bond funds 7433 904.26 27.68
Equity funds 306 743.88 1.14
Other funds 5478 072.73 20.40
Total investment fund units: 13218 720.87 49.22
4. Derivatives -22 618.11 -0.08
5. Cash at bank 612 836.97 2.28
6. Other assets 669 409.71 2.49
Il. Liabilities
1. Other liabilities -12 448.34 -0.04
lll. Net assets 26 855 694.89 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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Investment portfolio - June 30, 2022

Security name

Securities traded on an exchange

Equities
BHP Group (AUOOO000BHP4) . . ....................

Fortescue Metals Group (AUOOOOOOFMG4) . ..........
Woodside Petroleum (AU0000224040). . .............

Kinross Gold (CA4969024047) .. ...................
Sika Reg. (CH0418792922) . . . . ....................
Vestas Wind Systems (DK0061539921) . ... ..........

AEGON (NLO000303709) . ...
Airbus (NLO000235190). . . ... ..o
Allianz (DE0008404005) .. .........ouiuniaanaa. .
Andritz (ATO000730007) . .. ..o ot
ArcelorMittal (new) (LU16987567687) ................
AXA (FRO000120628) . ... oooeieeii i
BNP Paribas (FRO000131104) ... ...................
Bureau Veritas (FR0006174348) . . ..................
Covestro (DE0006062144) .. ................c....
Fraport AG Frankfurt Airport Services Worldwide
(DEOOO5773303) . . .o vvvee e e e e e e
ING Groep (NLO011821202) . ......................
LVMH Moét Hennessy Louis Vuitton (C.R.)
(FROO00T21014) .o oot e
MTU Aero Engines Reg. (DEOOOAODOPTO) ...........
Nordex (DEOOOAODG554) .. ... ... .
OMV (ATO000743059). . . ..o
Smurfit Kappa (IEO0B1RR8406) .
Société Générale (FR0O000130809) .. ................
Solaria Energia Y Medio Ambiente (ES0165386014) . . . .
TotalEnergies (FRO000120271) .
Unilever (GBOOB1ORZP78) .. ...... ...
Vivendi (FRO000127771) ... ...

Compass Group (GBOOBD6K4575)
HSBC Holdings (GB0005405286)
Informa (GBOOBMJBDWS4) .. ..................

Shell (GBOOBPEMXD84) ... .................... .
Tate & Lyle (GBOOBP92CJ43) . .....................
Whitbread (GBOOB1KJJ408) . ......................

Toyota Motor (JP3633400001) .....................
Aker Carbon Capture NK 1 (NO0010890304) . .........

Agnico Eagle Mines (CA0084741085). . .. ............
Alphabet CI.C (US02079K1079). . .. ..............
Amgen (US0311621009). . ..............oon...
Apple (US0378331005) . .. ... ..o
Atlantica Sustainable Infr. (GBOOBLP5YB54)
Baker Hughes CI.A (US05722G1004) .. ...... .
BioNTech ADR (US09075V1026) . ..................
Boeing Co. (US09702310568). .. ....................
Carnival Corp. Paired Cert. (1Sh.Carn.+1SBI P&O)
(PA1436583006) . .. ...
Ciena (new) (US1717793095) . ... ..................
Gilead Sciences (US3755581036). ..........
LyondellBasell Industries (NLO009434992). . . .
Microsoft Corp. (US5949181045) . . .........
Newmont (US6516391066). . .. ............
Nextera Energy Inc. (US65339F1012)........ .
PayPal Holdings (US70450Y1038). . .. ...............
Progressive Corp. (US7433151039) . ................
Raytheon Technologies (US75513E1010) .
Schlumberger N.Y. Shares (AN8068571086) ... .......
Steel Dynamics (US8581191009) . ... ...............
Texas Instruments (US8825081040) .
The Goldman Sachs Group (US38141G1040). . ........
The Interpublic Group of Companies (US4606901001) . .
Yamana Gold (CA98462Y1007). ....................

Count/
currency
(~/'000)

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

544
4585
98

77713
1016
2187

36728
1977
365
3727
8534
7218
2023
5716
1952

2383
27763

267
304
5092
2383
4185
4134
27 491
7034
1889
3593

8427
35334
42 359

8190

5718

1696

6500
10771

3030
66
483
893
247
20638
1940
973

15111
2322
1711
4678
643
11256
228
1192
1451
1041
21379
1863
707
1010
2579
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Purchases/

additions

Sales/
disposals

in the reporting period

1088

98

37028

1016

2787

36728
130
365

8534
1201
9262
5716

1334
27763

267
304
3819

4185
4134
27 491
4796

3593
8427
54 154
35493
9843
5718
5200
4295

3030
66

893
9958
1940
1657
2322
4678

643
3098
1202
1192

1041

1010

84 068

544

7233

5125

283
1699

12737
15693

1352
42032

6241

11836

3593

18820
8473
1653

3321

11138

1089
974

7384

54 599

AUD
AUD
AUD

CAD

CHF

DKK

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

GBP
GBP
GBP
GBP
GBP
GBP

JPY

NOK

usb
usb
usb
usb
usb
usb
usb
usb

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

Market price

41.2500
17.6300
31.8400

4.8100

216.0000

152.7400

4.0920
91.0400
180.7600
38.1400
21.5100
21.3600
44.8400
24.2200
32.1200

41.2300
9.3500

570.5000
170.1600
8.2160
44.8900
31.9300
20.5650
20.0300
50.5400
43.0000
9.56360

16.7150
5.3900
5.2640

21.6050
7.5120

24.4300

2100.0000

16.9000

47.7600

2 245.1300
245.4300
139.2300
32.1400
29.6300
141.9800
138.4500

8.8700
45.6000
62.4800
87.8600

260.2600
61.9900
76.0000
71.4700

113.6400
93.3000
36.1800
66.8300

152.7800

303.2800
27.4400

4.8400

Total market
value in
EUR

12389 793.79

14 800.16
53010.85
2057.99

277 227.37

219895.79

44 905.71

1560 290.98
179 986.08
65 977.40
142 147.78
183 5666.34
154 176.48
90711.32
138417.30
62 698.24

98 251.09
259 584.05

152 323.50
51725.60
41835.87

106 972.87

133 627.05
85015.71

550 644.73

3565 498.36
81227.00
34 262.85

163 825.67
221 505.30
259 336.80
205 797.80
49957.69
48 189.44

95961.19

175692.19

138 600.52
141919.91
113535.76
119 080.92
76 063.54
585 675.64
263 807.30
129021.98

128373.31
101410.98
102 387.97
393 649.156
160 278.88
668 287.94

16 596.11

81593.95
167 927.06

93022.99
740821.97
119 245.56
1038 463.17
293 374.96

67778.72
136 669.30

% of
net assets

46.13

0.06
0.20
0.01

1.03

0.82

0.17

0.56
0.67
0.25
0.53
0.68
0.57
0.34
0.52
0.23

0.37
0.97

0.57
0.19
0.16
0.40
0.50
0.32
2.05
1.32
0.30
0.13

0.61
0.82
0.97
0.77
0.19
0.18

0.36

0.07

0.62
0.63
0.42
0.44
0.28
218
0.98
0.48

0.48
0.38
0.38
1.47
0.60
2.49
0.06
0.30
0.59
0.35
2.76
0.44
0.39
1.09
0.25
0.51
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Count/
Security name currency
(~/'000)
Interest-bearing securities
4.1250 % Turkey 14/11 04 23 (XS1057340009). . . .. .. EUR
5.2000 % Turkey 18/16 02 26 (XS1909184753). . .. . .. EUR
4.6250 % Turkey 19/31 03 25 (XS1843443356). . . . . . . EUR
4.2500 % Turkey 20/13 03 25 (US900123CX69) . . . . .. usbD
Investment fund units
In-group fund units
Deutsche Managed Euro Fund Z-Class (IEOOBZ3FDF20)
(0.000%) .« oot Count
DWS Concept ESG Arabesque Al Global Equity XC
(LU2307564224) (0.375%) ... oo Count
DWS Invest Convertibles FC (LU0179220412) (0.650%) . Count
DWS Invest Emerging Markets Opportunities |C
(LU1747710652) (0.400%) ..o Count
DWS Invest ESG Multi Asset Income FC
(LU1186220148) (0.600%) . ..o vvieei e Count
DWS Invest Euro High Yield Corporates FC
(LU0B16840772) (0.650%) . ..o Count
DWS Invest Multi Strategy FC (LU0616844766) (0.550%) Count
Total securities portfolio
Derivatives
Minus signs denote short positions
Equity index derivatives
(Receivables/payables)
Equity index futures
EURO STOXX 50 SEP 22 (EURX) EUR............... Count
EURO STOXX BANK SEP 22 (EURX) EUR ............ Count
TECDAX STOCK IND SEP 22 (EURX) EUR. ........... Count
FTSE 100 INDEX SEP 22 (IPE)GBP . ................ Count
TOPIX INDEX SEP 22 (OSE) JPY ................... Count
MSCI EMER MKT INDEX (ICE) SEP 22 (NYFE) USD . . .. Count
S&P500 EMINI SEP 22 (CME)USD . ................ Count
Interest rate derivatives
(Receivables/payables)
Interest rate futures
EURO-BUND SEP 22 (EURX) ...................... EUR
US 10YRNOTESEP 22 (CBT)...................... usb
US ULTRAT-BOND SEP 22 (CBT) .................. usbD

Currency derivatives
Currency futures (long)

Open positions
NOK/EUR 13.68 million. .. .............. ... ... ...

Closed positions
NOK/EUR 0.36 million. .. .........................

Currency futures (short)

Open positions

CHF/EUR 0.22 million .. ..........................
GBP/EUR 0.92 million . ...........................
JPY/EUR 20.96 million. . .......... .. ... ..........
USD/EUR 0.83 million............................

Closed positions
JPY/EUR 7.05 million. .. .......... ... ... ...

Quantity/
principal
amount

860
400
830

814

79

3044
10503

49 367
40 746

9 646
1106

-80
6800
480
150
40000

50
-1 000

-1300

-200
-600

Purchases/
additions

Sales/
disposals

in the reporting period

1541

3044

607

1106

1613

2195

15843

16 852

2112

%
%
%

%

EUR

EUR
EUR

EUR

EUR

EUR
EUR

Market price

99.5070
91.3380
92.7740

86.3480

9703.9588

100.7700
187.4100

78.2700

115.6300

150.9800
131.3100

Total market
value in
EUR

8565 760.20
3656 352.00
770024.20
673 185.26
13218 720.87

13 218 720.87

766 612.75

306 743.88
1968 367.23

3863 955.09

4711 459.98

1456 353.08
145 228.86

25 608 514.66

-36 201.54

3148.70
-20678.84
-56760.00
-1190.94
1636.78

-624.22
-12 833.02

244533

-34 720.00

4133.14
33032.19

-21358.15

-1168.20

-69.70

-2757.04
-4 268.44
-1449.28
-11123.82

-631.67

% of
net assets

3.19
1.36
2.87
251
49.22

49.22

2.85

1.14
7.33

14.39

17.54

5.42
0.54

95.36

-0.13

0.01
-0.08
-0.02

0.00

0.01

0.00
-0.05

0.01

-0.13

0.02
0.12

-0.08

0.00

0.00

-0.01
-0.02
-0.01
-0.04

0.00
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Count/ Quantity/ Purchases/ Sales/ Total market

Security name currency principal additions disposals Market price value in %tOf "
(~/'000) amount in the reporting period EUR net assets
Swaps 32496.25 0.12
Credit default swaps
Protection seller
iTraxx Europe 5 Years / 100 BP (DB FFM DE) 20 06 25
(OTC) e v EUR 3000 3241.34 0.01
iTraxx Europe Crossover 5 Years / 500 BP (DB FFM DE)
200625 (OTC) ..o EUR 2500 13 346.02 0.05
CDX NA HY 5 Years / 500 BP (CITIBANK DE) 20 12 24
(OTC) v usb 1280 15908.89 0.06
Cash at bank 612 836.97 2.28
Demand deposits at Depositary
EUR deposits. . . ... oooii EUR 177 836.75 % 100 177 836.75 0.66
Deposits in other EU/EEA currencies . .. ............. EUR 51124.01 % 100 51124.01 0.19
Deposits in non-EU/EEA currencies
Australiandollar. . .......... .. o o AUD 7 650.57 % 100 5045.88 0.02
Canadian dollar . . CAD 23642.82 % 100 17 534.63 0.07
Swissfranc ........ ..o CHF 18237.53 % 100 18274.08 0.07
Britishpound . ........ ... ... ..ol GBP 49297.15 % 100 57 335.60 0.21
Hong Kongdollar ..................... ... ... ... HKD 490 497.18 % 100 59 882.45 0.22
Israeli shekel ......... .. . .. ... ool ILS 96 092.36 % 100 26 446.59 0.10
Japaneseyen ... JPY 16 851 609.00 % 100 118 468.90 0.44
Singapore dollar . ......... .. .. SGD 31 565.40 % 100 21 740.00 0.08
Turkishlira. ..o TRY 147 505.98 % 100 8476.36 0.03
US.dollar ... usb 52 906.34 % 100 50671.72 0.19
Other assets 669 409.71 2.49
Interestreceivable .............. ... ... .. ... .. EUR 35052.19 % 100 35 052.19 0.13
Dividends/Distributions receivable .................. EUR 14738.16 % 100 14738.16 0.05
Withholding tax claims . .......................... EUR 7 474.93 % 100 7 474.93 0.03
Initial margins .. ... EUR 612 144.43 % 100 612 144.43 2.28
Total assets 1 26965208.40  100.41
Other liabilities -12 448.34 -0.04
Liabilities from costitems. ............ ... ... . ... EUR -10638.14 % 100 -10638.14 -0.03
Additional other liabilities. . .. ....... ... ... ....... EUR -1810.20 % 100 -1810.20 -0.01
Net assets 26 855 694.89 100.00
Net asset value per share 98.46
Number of shares outstanding 272 758.000

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.

Composition of the reference portfolio (according to CSSF circular 11/512)
60% MSCI World Index in EUR, 30% ICE BofA Global High Yield BB Rated Index in EUR, 10% BBG Barc Global Aggregate Index in EUR from January 31, 2022, through June 30, 2022

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

Lowest market risk exposure . ... ... ... % 76.859
Highest market risk exposure . . ................ % 120.881
Average market risk exposure . ... % 97.595

The values-at-risk were calculated for the period from January 31, 2022, through June 30, 2022, using the VaR method of 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 relative value-at-risk approach as defined in CSSF circular 11/512.
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Composition of the reference portfolio (according to CSSF circular 11/512)
90% MSCI World, 10% iBoxx Overall from July 1, 2021, through January 30, 2022

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

Lowest market risk exposure . . ... L. % 65.582
Highest market risk exposure . . ................ % 94.477
Average market risk exposure . ..., ... % 80.836

The values-at-risk were calculated for the period from July 1, 2021, through January 30, 2022, using the VaR method of 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 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 0.9, 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 19 692 922.00 as of the reporting date.

Counterparties

Barclays Bank Ireland PLC, Dublin; Citigroup Global Markets Europe AG, Frankfurt/Main; Deutsche Bank AG, Frankfurt/Main; HSBC Continental Europe S.A., Paris; Société Générale
S.A., Paris; State Street Bank GmbH, Munich

Total collateral pledged by third parties in connection with derivatives EUR 55 000.00
thereof:
Cash at bank EUR 55 000.00

Market abbreviations

Futures exchanges

EURX = Eurex (Eurex Frankfurt/Eurex Zurich)

IPE = |CE Futures Europe

OSE = Osaka Securities Exchange - Options and Futures

NYFE = |CE Futures U.S.

CME = Chicago Mercantile Exchange (CME) — Index and Option Market (IOM)
CBT = Chicago Board of Trade (CBOT)

oTC = Over the Counter

Exchange rates (indirect quotes)
As of June 30, 2022

Australiandollar. . ................ AUD 15616200 = EUR 1
Canadiandollar .................. CAD 1.348350 = EUR 1
Swiss franc . . .. CHF 0.998000 = EUR 1
Danish krone DKK 7.438750 = EUR 1
Britishpound . .................. GBP 0.859800 = EUR 1
Hong Kong dollar HKD 8.191000 = EUR 1
Israeli shekel . . . ILS 3.633450 = EUR 1
Japaneseyen ........ JPY 142.245000 = EUR 1
Norwegian krone NOK 10.347200 = EUR 1
Singapore dollar . ................ SGD 1451950 = EUR 1
Turkish lira TRY 17.402050 = EUR 1
U.S. dollar usb 1.044100 = 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.

Investments 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 fund held units of other investment funds (target funds) in the reporting period, further costs, charges and fees may have been
incurred at the level of these individual target funds.

Footnotes
1 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 July 1, 2021, through June 30, 2022

I. Income
1. Dividends (before withholding tax) ... .............. EUR 371912.90
2. Interest from securities (before withholding tax) ... ... EUR 112 938.18
3. Interest from investments of liquid assets
(before withholding tax). . ........................ EUR 2047.35
4. Income from investment certificates EUR 157.26
5. Deduction for foreign withholding tax EUR -56 932.29
6. Otherincome. . ............. ... .. EUR 9.48
Totalincome ............ ..., EUR 430 132.88
Il. Expenses
1. Interest on borrowings and negative interest
on deposits and similar expenses. . ................ EUR -3949.07
thereof:
Commitment fees............. EUR -201.12
2. Managementfee......... ... ... .. .. ... ... EUR -132 906.47
thereof:
All-infee .......... .. oL EUR -132906.47
3. Other expenses ...............oiuiiiiiin.. EUR -252 925.21
thereof:
Prepaid expenses .. ........... EUR -245421.68
consisting of:
Amortization of placement fee . EUR-241 196.90
Dilution-related adjustments
due to share certificate
transactions . ............... EUR-42 854.12
Adjustments due to fluctuations
of the fund’s net assets. . ... .. EUR -8725.75
Income adjustment .. ........ EUR 47 355.09
Legal and consulting expenses. . . EUR -28.74
Taxe d'abonnement ........... EUR -7474.79
Total expenses. ..........coviiiiiniiiinnnnnnennns EUR -389 780.75
Ill. Net investmentincome......................... EUR 40352.13
IV. Sale transactions
1.Realizedgains .. ... EUR 6401 440.21
2. Realized losses . ........ ... EUR -3984 471.99
Capital gains/losses .................ccoiiiinnnn., EUR 2416 968.22
V. Realized net gain/loss for the fiscal year ........... EUR 2457 320.35
1. Net change in unrealized appreciation .. ............. EUR -4 418 1568.51
2. Net change in unrealized depreciation .. ............. EUR -1812888.88
VL. Unrealized net gain/loss for the fiscal year ........ EUR -6 231 047.39
VII. Net gain/loss for the fiscalyear ................. EUR -3773727.04

Note: The net change in unrealized appreciation (depreciation) is calculated by subtracting
the total of all unrealized appreciation (depreciation) at the end of the fiscal year from the
total of all unrealized appreciation (depreciation) at the beginning of the fiscal year. Total
unrealized appreciation (depreciation) includes positive (negative) differences resulting
from the comparison of the values recognized for the individual assets as of the reporting

date with their respective acquisition costs.

Unrealized appreciation/depreciation is shown without income adjustment.

BVI total expense ratio (TER)

The total expense ratio was 1.18% p.a. The TER expresses total expenses and fees
(excluding transaction costs) including any commitment fees as a percentage of the

fund’s average net assets for a given fiscal year.

The fund invested more than 20% of its assets in target funds. Further costs, charges
and fees were incurred at the level of the target funds. If the target funds publish a TER
themselves, this will be taken into account at fund level (synthetic TER) and displayed in
relation to the respective share class. If a TER is not published at target fund level, the all-
in fee / management fee will be used for the calculation. The synthetic TER was 1.47%.

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 29 588.52.

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 for the fund

I. Value of the fund’s net assets at the beginning

of thefiscalyear............................. ... EUR 42 541 210.22
1. Distribution for the previous year EUR -893615.00
2. Netinflows ................ ... .. ... EUR -11 348 440.58

a) Inflows from subscriptions . . EUR 0.00
b) Outflows from redemptions 1 EUR -11 348 440.58
3. Income adjustment......... ... .. ... EUR 330 267.29
4. Net gain/loss for the fiscal year. . .................. EUR -3773727.04
thereof:
Net change in unrealized appreciation . .. ........ EUR -4 418 1568.51
Net change in unrealized depreciation . .. ........ EUR -1812888.88
Il. Value of the fund'’s net assets at the end

ofthefiscalyear.............. ... EUR 26 855 694.89
Summary of gains/losses
Realized gains (incl. income adjustment). ............ EUR 6401 440.21

from:
Securities transactions .. .............. o L. EUR 2958 113.13
Financial futures transactions EUR 2029 537.02
(Forward) currency transactions EUR 1236 083.29
Swap transactions. .. ... EUR 177 706.77
Realized losses (incl. income adjustment) ............ EUR -3984 471.99
from:
Securities transactions .. ........ ... Lo EUR -782907.95
Financial futures transactions ..................... EUR -2389409.11
(Forward) currency transactions EUR -811971.87
Swap transactions. . .. ... EUR -183.06
Net change in unrealized appreciation/depreciation ... EUR -6 231 047.39
from:
Securities transactions .. ........ ..o oo EUR -5 896 269.84
Financial futures transactions . .................... EUR 100 404.88
(Forward) currency transactions . .................. EUR 18515.01
Swap transactions. .. ... ... EUR -453 697.44

Swap transactions may include results from credit derivatives.

1 Reduced by a dilution fee in the amount of EUR 108 579.43 for the benefit of the

fund’s assets.

Details on the distribution policy*

Type As of

Currency

Per share

Final distribution August 16, 2022 EUR

2.50

* 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 Net asset
at the end of the value per
fiscal year, EUR share, EUR
2022, 26 855 694.89 98.46
20270, 42 541 210.22 112.39
2020, . o 65 341 233.34 91.97
Tr ions p 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 104.30.

Placement fee / dilution adjustment

At inception, the sub-fund paid a placement fee of 4% of the net sub-fund assets to the distributor. This was calculated as of May 11, 2017, or the inception date of the sub-fund. The
specified placement fee serves specifically as distribution compensation. The gross amount of the placement fee was paid in a one-off payment on May 11, 2017, and was at the same
time recognized as Prepaid expenses in the net sub-fund assets. These are amortized on a daily basis over a period of five years from the first valuation date. The remaining prepaid
expenses per share as of each valuation date are calculated on a daily basis by multiplying the net fund assets by a factor. The respective factor is determined on a daily basis through
linear reduction of the placement fee by a certain percentage over five years from the first valuation date. During the five years from the first valuation date of the sub-fund, the Prepaid
expenses position fluctuates, as it depends on both the net sub-fund assets and the pre-determined factor.

In addition, a dilution adjustment of up to 5% based on the gross redemption amount was charged for the benefit of the sub-fund’s assets in the reporting period (to be paid by the
shareholder).

Further details on the placement fee and dilution adjustment can be found in the corresponding section of the prospectus for the sub-fund.
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Investment objective and
performance in the reporting
period

The objective of the investment
policy is to pay sustainable dis-
tributions and to achieve a pos-
itive investment performance,
bearing in mind the opportu-
nities and risks in the interna-
tional capital markets. In order
to achieve this, the sub-fund
invests globally in, among other
things, equities, bonds, certif-
icates, funds and cash instru-
ments. The investment focus

of the sub-fund is on income-
oriented assets such as interest-
bearing securities with an
attractive risk-adjusted income
as well as equities from which
an above-average dividend yield
or dividend growth is expected.
The sub-fund’s investments take
into account the maturity date of
the sub-fund in 2026.

Up to 100% of the sub-fund’s
assets may be invested in
bonds, convertible bonds, bond
funds, bond certificates or bond
indices. Up to 75% is invested
in equities, equity funds and
equity index certificates. Up

to 20% may be invested in
asset-backed securities or in
mortgage-backed securities. Up
to 10% of the sub-fund’s assets
may be invested in funds and
in certificates on commodities
or commodity indices. The
investment policy may also be
implemented through the use
of suitable derivatives. In the
period from the start of July
2021 through the end of June
2022, the sub-fund recorded

a decline of 10.4% per share
(BVI method, in euro).
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Performance since inception
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* Launched on September 22, 2017 =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: June 30, 2022
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Performance at a glance

ISIN 1year 3 years Since
inception*
LU1632898141 -10.4% 77% 9.0%

* Launched on September 22, 2017

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

Past performance is no guide to future results.

As of: June 30, 2022
Data on euro basis

Investment policy in the
reporting period
Developments in the inter-
national capital markets in

the first half of the fiscal six-
month period continued to be
influenced by the coronavirus
pandemic* and its social and
economic consequences for the
global community. In contrast,
the extremely loose monetary
policy of the central banks of
the industrial countries — in
view of the weakened global
economy — supported the price
development in the financial
markets. Since the beginning
of 2021, the economic outlook
improved initially, boosted by
the efforts and packages of
measures undertaken by the
international community to

address the economic impact
of the coronavirus crisis and
by the approvals of COVID-19
vaccines and the vaccination
campaigns. However, as 2021
progressed, the question of
inflation also increasingly
arose among investors, caused
among other things by the
significant price increases in
the commodity markets, the
coronavirus-related pent-up
consumption demand and
partial supply shortages due

to supply difficulties. In addi-
tion, the dynamic spread of the
coronavirus and its variants, as
well as associated new restric-
tions, dampened the economic
outlook. Investor sentiment
deteriorated significantly in the
first half of 2022. The reasons



for this included the escalation
of the Russia/Ukraine conflict,
growing inflationary pressure
due to the dramatic rise in
energy prices, and fears of
recession.

The equity component of the
portfolio was flexibly managed
in the reporting period. The
equity market risk was partially
hedged using derivatives. Prices
on the international equity
exchanges fell significantly over-
all in the year through the end
of June 2022. During the third
and fourth quarters of 2021, the
equity markets of the Western
industrial countries were still
able to make gains; from Janu-
ary 2022 onwards, there were
also noticeable price declines
there, with fluctuations, in the
following six months. The equity
markets of the emerging mar-
kets were weak throughout the
reporting period, in particular
the Chinese equity market.
Initially, developments in the
international equity markets
were adversely affected by the
dynamics of the spread of the
coronavirus and its variants,

as well as regulatory measures
taken by the Chinese govern-
ment. In the first half of 2022,
the escalating Russia/Ukraine
crisis, the reemergence of sup-
ply shortages due to harsher
sanctions against Russia, and
dramatically higher energy
prices were the main factors
weighing on the performance of
the equity markets. In Europe,
concerns about an impending
gas shortage also fueled fears of
recession.

The sub-fund was broadly diver-
sified in the bond segment. In
terms of issuer structure, the
portfolio management invested
via investment funds, particu-
larly in high-yield bonds, corpo-
rate bonds government bonds
from the emerging markets
and convertible bonds, which
had higher yields compared to
government issues from the
industrial countries. Against
the backdrop of high global
debt and very low interest
rates, bond markets saw prices
decline with fluctuations in

the reporting year through the
end of June 2022, with bond
yields rising appreciably, albeit
at still historically relatively low
yield levels. Nevertheless, gov-
ernment bond yields in many
countries have in some cases
recently reached multi-year
highs. The co