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Legal Disclaimer

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

Morningstar Overall Rating™

© 2025 Morningstar, Inc. All rights reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or
distributed; and (3) is not warranted to be accurate, complete, or timely. Neither Morningstar nor its content providers are responsible for any damages or losses
arising from any use of this information. Past performance is no guarantee of future results.

Lipper Leaders

© 2025 Lipper - Thomson Reuters Lipper. All rights reserved. Any copying, republication or redistribution of Lipper content is expressly prohibited without the prior
written consent of Lipper. Neither Lipper, other members of the Thomson Reuters group, nor its data providers shall be liable for any errors or delays in the content
or for any actions taken in reliance thereon. Lipper performance rankings are calculated using data available at the time of calculation and may not represent all the
funds tracked by Lipper. The presentation of performance data does not constitute a recommendation to buy or sell a fund or an investment recommendation for a
specific market segment. Lipper analyzes the past performance of funds. Past results are no guarantee for the future performance of an investment fund. Lipper and
the Lipper logo are registered trademarks of Thomson Reuters.

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

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

Important Notice

When the custodian sets the price on the last trading day of the month there can be a difference of up to ten hours between the times at which the fund price and the
benchmark are calculated. In the event of strong market movements during this period, this may result in the over- or understatement of the Fund's performance
relative to the benchmark at the end of the month (this is referred to as the “pricing effect”).

This document is intended as marketing communication. Please read the fund prospectus and KID before making a final investment decision.

DWS is the brand name under which DWS Group GmbH & Co. KGaA and its subsidiaries do business. Clients will be provided DWS products or services by one or
more legal entities that will be identified to them in relevant documentation.

This document does not constitute investment advice.

Complete information on the Fund, including all risks and costs, can be found in the relevant current prospectus. Together with the relevant key information
document, these constitute the only binding sales documents for the Fund. Investors can obtain these documents, together with regulatory information, as well as
the latest constitutional documents for the Fund [in German] from DWS Investment GmbH, Mainzer Landstraße 11-17, 60329 Frankfurt am Main and, in case of
Luxembourg domiciled Sub-Funds, from DWS Investment S.A., 2, Boulevard Konrad Adenauer, L-1115 Luxembourg, in printed form free of charge, or for active
products available for download from Germany: www.dws.de or from different locations in respective language from https://funds.dws.com and for passive products
under www.etf.dws.com.

A summary of investor rights is available: Germany (in German) https://www.dws.de/footer/rechtliche-hinweise/, Austria (in German) https://funds.dws.com/de-
at/footer/rechtliche-hinweise/, Belgium (in Dutch) https://funds.dws.com/be/NLBE/Belangrijke-Informatie, (in French) https://funds.dws.com/be/FRBE/Information-
Importante, France (in French) https://funds.dws.com/fr-fr/footer/ressources-juridiques/, Luxembourg (in German) https://www.dws.de/footer/rechtliche-hinweise/ ,
Spain (in Spanish) https://funds.dws.com/es-es/header/reclamaciones/, Netherlands (in Dutch) https://funds.dws.com/nl-nl/footer/juridische-bronnen/, Ireland (in
English) https://funds.dws.com/en-ie/footer/legal-resources/, Sweden (in Swedish)  https://funds.dws.com/se/Important-information and Italy (in Italian)
https://funds.dws.com/it-it/footer/avvertenze-legali/.

The Investment Company may decide to terminate the arrangements made for the marketing of this fund.

Forecasts are not a reliable indicator of future performance. Forecasts are based on assumptions, estimates, opinions and hypothetical performance analysis,
therefore actual results may vary.

The decision to invest in the advertised fund should not only depend on the sustainability-relevant aspects. All characteristics or objectives of the advertised fund
should be taken into account. These can be found in the prospectus and KID.

The gross-performance calculated (BVI method) considers all costs on the Funds/Sub-Funds level (e.g. Management Fee). In addition, the net-performance
considers a contingent Upfront Sales Charge.

Past performance is not a reliable indication of future performance.

Tax information can be found in the relevant prospectus

Any opinions stated reflect the current assessment of DWS Investment GmbH and are subject to change without notice.

This document is intended to be a marketing communication, not a financial analysis. Accordingly, it may not comply with legal obligations requiring the impartiality of
financial analysis or prohibiting trading prior to the publication of a financial analysis.

According to the information in the sales prospectus distribution of the products mentioned in this document is subject to restrictions of the relevant jurisdictions. This
document and the information contained herein may only be distributed and published in jurisdictions in which such distribution and publication is permissible in
accordance with applicable law in those jurisdictions. Direct or indirect distribution of this document is prohibited in the USA as well as to or for the account of US
persons and persons residing in the USA.

DWS Investment GmbH, 2025
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 May 2025 As at 30/05/2025

Fixed term bond, DWS Fixed Maturity Funds and multi-asset maturity funds

Fund volume, redemption price and
performance at a glance

Factsheet: Bond-Funds
Fund Name Fund volume in

Mio. 
Cumulative performance (in %) Redemption Price 

s. Inception YTD 6 m 1 y 3 y 
DWS Fixed Maturity Diversified Bonds 2026 LD 159.92 EUR 10.50 1.37 1.59 5.05 --104.51 EUR

DWS Fixed Maturity Diversified Bonds 2027 LD 59.89 EUR 11.52 1.64 1.75 5.78 --106.47 EUR

DWS Fixed Maturity Multi Bonds EUR 2026 6.50 EUR 21.28 2.14 2.67 6.32 23.03107.00 EUR

Factsheet:  Multi-Asset-Funds
Fund Name Fund volume in

Mio. 
Cumulative performance (in %) Redemption Price 

s. Inception YTD 6 m 1 y 3 y 
DWS Fixed Maturity ESG Multi Asset Defensive 2026 28.40 EUR 10.89 0.56 0.69 6.62 9.69101.34 EUR

DWS Fixed Maturity FlexInvest Income 2025 5.50 EUR 7.06 -0.14 -0.06 2.27 2.8798.13 EUR

DWS Fixed Maturity Multi Asset 2025 41.80 EUR 44.72 0.95 1.12 3.84 14.57106.90 EUR

DWS Fixed Maturity Multi Asset 2025 II 3.90 EUR 42.28 0.83 1.10 1.97 14.26109.99 EUR

DWS Fixed Maturity Multi Asset 2026 15.70 EUR -- -- -- -- --111.89 EUR

DWS Fixed Maturity Multi Asset 2026 II 5.50 EUR 33.48 0.86 1.08 2.66 11.62112.52 EUR

DWS Fixed Maturity Multi Asset 2026 III 5.70 EUR 21.54 0.80 0.96 2.53 8.92108.90 EUR

DWS Fixed Maturity Multi Asset 2027 26.90 EUR 31.70 0.85 1.05 3.01 9.54114.09 EUR

DWS Fixed Maturity Multi Asset 2027 II 12.40 EUR 17.68 0.96 1.02 5.81 12.57105.43 EUR
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Information about the annual distributions is not guaranteed.  May 2025 As at 30/05/2025

Launch date, final maturity, distributions
and dilution adjustment at a glance

Factsheet: Bond-Funds
Fund Name Launch Date Maturity Date Last Distribution Distribution Dilution

adjustment 

DWS Fixed Maturity Diversified Bonds 2026 20/03/2023 07/12/2026 3.40 December 0.25%EUR

DWS Fixed Maturity Diversified Bonds 2027 24/05/2023 06/12/2027 3.20 December 0.25%EUR

DWS Fixed Maturity Multi Bonds EUR 2026 07/11/2019 30/12/2026 4.53 August 0.25%EUR

Factsheet:  Multi-Asset-Funds
Fund Name Launch Date Maturity Date Last Distribution Distribution Dilution

adjustment 

DWS Fixed Maturity ESG Multi Asset Defensive 2026 05/02/2020 15/12/2026 2.00 -- 0.25%EUR

DWS Fixed Maturity FlexInvest Income 2025 20/05/2015 28/08/2025 0.39 -- 0.25%EUR

DWS Fixed Maturity Multi Asset 2025 06/07/2015 28/08/2025 3.00 August 0.25%EUR

DWS Fixed Maturity Multi Asset 2025 II 10/12/2015 15/12/2025 6.00 August 0.25%EUR

DWS Fixed Maturity Multi Asset 2026 11/05/2017 25/09/2026 2.50 August 0.25%EUR

DWS Fixed Maturity Multi Asset 2026 II 22/09/2017 25/09/2026 2.50 August 0.25%EUR

DWS Fixed Maturity Multi Asset 2026 III 30/01/2020 15/12/2026 2.25 -- 0.25%EUR

DWS Fixed Maturity Multi Asset 2027 07/02/2019 05/02/2027 2.75 August 0.25%EUR

DWS Fixed Maturity Multi Asset 2027 II 29/01/2021 11/06/2027 3.00 August 0.85%EUR
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Marketing Material

Performance (in %) - Share Class LD 

(in % of fund volume) Portfolio Breakdown 

Corporate Bonds 70.3  
Financial bonds 25.9  
Emerging markets corporates 3.7 

Gross weighting, not adjusted for derivative positions.

May was a benign month for Euro IG credit.
Optimism sprung from positive trade
developments—such as the US-UK trade
deal and a surprising US-China tariff
cut—boosting risky markets. Softer US
inflation data further added momentum, with
CPI falling to 2.3%. However, sentiment
turned mid-month as Moody’s downgraded
the US credit rating from Aaa to Aa1,
reigniting fiscal concerns. Long-end yields
rose globally, with Germany’s 30yr Bund yield
up 10bps to close to 3%, despite the ECB
again cutting (short end) rates.
EUR Credit had a busy month, with over 100
new issues, including jumbo multi-tranche
and hybrid deals. Continued EUR credit
outperformance vs. USD supports continuing
inflows into the asset class and most deals
were easily placed and post issuance
performance was good, helping the corporate
index to tighten.
EUR IG corporates returned 0.48% in May
and the YTD return stands at 1.56%.
Financials outperformed Non-Financials
(0.60% vs. 0.38%), while Bunds fell -0.41%.
Long dated bonds outperformed short-dated
paper.
The fund deviated from the broader market
mostly due to the lower duration.

Fund Management's Comment

Asset Allocation (in % of fund volume) 

100.0Bonds

Breakdown by Rating (in % of bond holdings) 

AA 0.9
A 21.2
BBB 55.6
BB 15.8
B 6.1
Others 0.4

The structure refers to internal and external ratings (may
include S&P) https://go.dws.de/sp-disclaimer.

Factsheet: DWS Fixed Maturity Diversified Bonds
2027

As at 30/05/2025 May 2025

Investment Policy
The Fund is a fixed maturity bond fund. The
maturity date is December 6, 2027. The target
is an annual distribution in December 2023,
2024, 2025 and 2026 (not guaranteed). The
investment focus is primarily on corporate and
financial bonds from industrialized and
emerging countries. In addition, government
bonds, covered bonds, and money market
instruments may be acquired. The Fund
invests in securities denominated in euro or
hedged against the euro. The fund is actively
managed.

Portfolio Analysis

Fund Data

Morningstar Category™
Fixed Term Bond

 

Period Fund  
05/2023 - 05/2024 5.0
05/2024 - 05/2025 5.8

Performance

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

Fund

1 m 3 y 1 y 5 y s. Inception 3 y avg    2024 5 y avgYTD 
Cumulative performance (in %) - share class LD 

0.4 5.8 -- -- 11.5 1.6 --EUR -- 4.0

Page 1 / 4 7Page
Note: The key terms are explained in the glossary.



Marketing Material

Factsheet: DWS Fixed Maturity Diversified Bonds
2027

As at 30/05/2025 May 2025

(in % of fund volume) Breakdown by Currency 

Euro 100.0

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

Gross weighting, not adjusted for derivative positions.

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

UBS Group 20/14.01.2028 MTN 1.6
Barclays 22/28.01.28 1.6
UniCredit 22/18.01.28 MTN 1.5
Deutsche Bank 22/23.02.28 MTN 1.5
Imerys 16/31.03.28 MTN 1.5
Autostrade per L'Italia 22/25.01.28 MTN 1.5
La Banque Postale 22/09.02.28 MTN 1.5
Crédit Agricole (London Br.) 22/12.01.28 1.5
BNP Paribas 20/19.02.28 MTN 1.5
Intesa Sanpaolo 22/06.09.2027 MTN 1.4
Total 15.1

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

France 17.6  
Germany 12.0  
USA 10.5  
Italy 9.9  
Great Britain 9.3  
Spain 7.5  
Netherlands 6.0  
Sweden 3.4  
Belgium 3.2  
Luxembourg 3.1  
Other Countries 17.5  
Gross weighting, not adjusted for derivative positions.

Portfolio Analysis

Key Figures regarding the Fund's Assets  

Yield (in %) 3.0
2.0 Modified DurationDuration (in years) 2.2 Weighted Average Life (in years) 2.2

108 Average RatingNumber of Bonds BBB

Page 2 / 4 8Page



Marketing Material

Mainzer Landstraße 11-17

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

60329 Frankfurt am Main

DWS Investment GmbH
Address

 
E-Mail: info@dws.com

Factsheet: DWS Fixed Maturity Diversified Bonds
2027

As at 30/05/2025 May 2025

Note
 

Please note that not all share classes and subfunds respectively are registered in every country.
Units issued by DWS Invest SICAV may only be sold or offered for sale in jurisdictions in which such offer or sale is permitted.

Figures subject to audit. The current sales prospectus which is legally binding for the purchase of fund units is available from your financial
consultant or DWS Investment GmbH. The sales prospectus contains detailed information about risk. Evaluations made in this report may change
at any time whithout prior announcement. These statements are based on our assessment of the current legal and tax information.

Transparency in accordance with Article 8 of the Disclosure Regulation (EU) No 2019/2088. Link: https://funds.dws.com/en-lu/bond-
funds/DWS000004840

1 m 1 y 3 y 5 y s.
Inception 

YTD 3 y avg 5 y avg 2024  
Cumulative performance (in %) 

0.4 5.8 -- -- 11.5 1.6 --LD -- 4.0

Fund Data
Portfolio Manager Iwen Tam Assets 59.9 Mio. EUR
Portfolio Manager since 24/05/2023 Fund Currency EUR
Portfolio Management Company DWS Investment GmbH Launch Date 24/05/2023
Portfolio Management Location Germany Fiscal Year End 30/06/2025
Management Company DWS Investment S.A. Investor profile Growth-oriented
Legal Structure SICAV
Custodian State Street Bank International GmbH, Zweign. Luxe

Share Classes
Earnings Front-end Load Issue Price Redemption

Price 
All-in-Fee p.a. Running costs /

TER p.a.  
Minimum
Invest-
ment

Amount 

ISIN Code German
Sec. Code 

Share
Class 

Cur. plus
performance-

related fee p.a. 

LU2593633816 DWS 3JA Distribution --LD 2.50% 109.13 106.47 0.700% 0.75% (1) --EUR
(1) The Total Expense Ratio (TER) generally includes all expense items charged to the Fund apart from transaction costs and performance fees. If the Fund invests portions of its assets in
target funds, the costs of the respective target funds will also be taken into account. The Fund incurred the total expenses listed here in its last financial year, which ended on 30/06/2024. They
are subject to change from year to year.

Important notice: Distribution agents such as banks or other investment service providers may report costs or expense ratios to interested investors that may differ from and exceed the costs
described here. This may be due to new regulatory requirements for the calculation and reporting of costs by these distribution agents, in particular as a result of the implementation of Directive
2014/65/EU (Markets in Financial Instruments Directive - "MiFID2 Directive") from January 3, 2018.

Page 3 / 4 9Page



Factsheet: DWS Fixed Maturity Diversified Bonds 2027

• The fund invests in bonds, the value of which depends on whether the issuer is able to afford its payments. The risk of a payment default may also fluctuate among
issuers.
• Due to its composition/the techniques used by the Fund management, the investment fund has elevated volatility, i.e. the share price may be subject to significant
fluctuations up or down within short periods of time.  The share value may fall below the purchase price at which the customer acquired the share at any time.

In accordance with the investment policy. 

Opportunities 

Risks 

Important note on the investor profile:

Investor profile: Growth-oriented
The sub-fund is designed for growth-oriented investors who wish to achieve capital appreciation primarily through equity gains and exchange rate movements.
Expected earnings are offset by high equity, interest rate and currency risks as well as creditworthiness risks and the possibility of heavy losses of the invested
capital, up to the total amount invested. The investor is willing and able to bear such a financial loss, and does not prioritize capital preservation.

The Company provides additional information relating to the profile of the typical investor or target customer group for this financial product to distribution agents and
distribution partners. If the investor is advised on the acquisition of units by the Company's distribution agents or distribution partners, or if they act as brokers in the
purchase of units, they may also provide the investor additional information that also relates to the profile of the typical investor.

Supplementary information on the target market and product costs resulting from the implementation of the MiFID2 Directive and made available to distribution
agents by the capital management company can be obtained in electronic form from the Company's website at www.dws.com.
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Marketing Material

Performance (in % - EUR) 

The fund finished the month with a positive
return. In May, markets continued the post
liberation day recovery with some indices
even experienced new highs. However,
underlying macro and geopolitical conditions
remained volatile. The earnings season
progressed overall solidly, with impact of
tariffs not yet visible in Q1 numbers. However,
forward guidance reflected growing caution,
as companies flagged uncertainty around
trade policy and macro sentiment. Going
forward, tariffs and the resulting disruptions to
global supply chains are expected to remain
key drivers. The decision of the Court of
Appeals and the potential escalation to the
US Supreme Court will likely be major
catalysts. Although companies not yet
reported reflecting the post-Liberation Day
period, we may begin to see signs of the
China tariffs’ impact in newly released macro
indicators. Beyond China, the evolving
relationship between the US and the EU,
particularly on trade and geopolitical issues,
will likely be another major influence.
Progress or setbacks in trade negotiations
could serve as catalysts for market movement
in either direction where we expect further
headlines on this front over the next weeks.

Fund Management's Comment

Rating (CDS) (in % of fund volume) 

A 8.6
BBB 24.2
BB 26.1
B 30.7
CCC 3.3

Net weighting, adjusted for derivative positions.

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

France 20.5
Netherlands 18.1
Great Britain 13.5
Spain 13.1
USA 11.0
Luxembourg 4.8
Germany 4.7
Italy 3.9
Switzerland 3.3

Net weighting, adjusted for derivative positions.

Breakdown by Rating (in % of bond holdings) 

AAA 19.9
BBB 80.1

The structure refers to internal and external ratings (may
include S&P) https://go.dws.de/sp-disclaimer.

Factsheet: DWS Fixed Maturity Multi Bonds EUR
2026

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

Italy B.T.P. 17/01.08.27 20.3
Italy 19/15.01.27 18.3
Italy B.T.P. 17/01.06.27 14.1
Italy B.T.P. 16/01.12.26 12.3
Republic of Italy 19/15.07.26 10.9
Germany 17/15.02.27 10.6
Germany 16/15.08.26 8.3
Total 94.8

Gross weighting, not adjusted for derivative positions.

As at 30/05/2025 May 2025

Portfolio Analysis

Fund Data
Investment Policy
The fund invests in government bonds that
are denominated in EUR or hedged against
the EUR. It uses derivatives such as credit
default swaps to gain exposure to corporate
bonds. The fund is actively managed.

Morningstar Category™
Fixed Term Bond

 

Period Fund  
11/2019 - 05/2020 -10.9
05/2020 - 05/2021 14.6
05/2021 - 05/2022 -3.4
05/2022 - 05/2023 6.1
05/2023 - 05/2024 9.1
05/2024 - 05/2025 6.3

Performance

1 m 3 y 1 y 5 y s. Inception 3 y avg 2024 2023 2022 2021 5 y avgYTD 
Cumulative performance (in %) 

0.6 6.3 23.0 36.1 21.3 2.1 7.2EUR 6.4 3.7 -4.0 11.9 6.0

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

Fund

Further Characteristics (3 years) / VAR (1 year) 

Volatility 4.32% 0.63%VAR (99%/10 days)Maximum Drawdown -4.39%

--Alpha Tracking Error ----Beta
Correlation Coefficient --Information Ratio --Sharpe Ratio 0.98

Page 1 / 4 11Page
Note: The key terms are explained in the glossary.



Marketing Material

Indicative payment profile ( in EUR ) 
Initial net asset value per

share/unit (plus sales charge)
Redemption payment plus any

income

The star indicates a variable distribution.

Indicative payment profile - Important Information 
The annual distribution target IS NOT GUARANTEED. Investors must bear in mind
that the fund HAS NO CAPITAL PROTECTION OR GUARANTEE. The distribution
amounts and the final redemption will be affected to a considerable extent by the
portfolio yield of the bonds and other instruments at fund inception and might be lower
than stated in this document. Negative price movements of invested assets and
instruments (market risk) and a default of a bond issuer (default risk) during the life-
time of the fund could affect distributions and the final redemption amount. A negative
impact would occur as well, if investors redeem shares in the fund to an increased
extent during the term of the fund forcing the fund to sell instruments (especially
bonds) held in the portfolio in order to generate additional liquidity. In this case price
reduction would be possible. Reinvestment risk or changes in the taxation legislation
may also have a negative impact on the sub-fund’s assets. The target distributions
may therefore not be reached and the redemption amount may be below or above
EUR 100 per unit. 

Portfolio Analysis
Individual Holdings (CDS) (in % of fund volume) 

Santander Issuances SAU 3.9
Valeo 4.6
Standard Chartered PLC 3.9
Grifols SA 4.5
Rolls-Royce PLC 4.7
ThyssenKrupp AG 4.7
Banco Bilbao Vizcaya Argentaria SA 4.7
Royal Caribbean Cruises Ltd 3.7
OI European Group BV 4.9
Faurecia SE 4.6
Société Générale S.A. 4.7
Virgin Media Finance PLC 4.9
Sunrise HoldCo IV. B.V. 3.3
INEOS Group Holdings SA 3.3
ADT Security Corp/The 3.7
Altice France SA/France 3.3
United Group BV 4.9
Monitchem HoldCo 3 SA 4.8
Elis SA 3.3
Vistra Corp 3.7
Net weighting, adjusted for derivative positions.

As at 30/05/2025 May 2025

Factsheet: DWS Fixed Maturity Multi Bonds EUR
2026
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Marketing Material

Mainzer Landstraße 11-17

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

60329 Frankfurt am Main

DWS Investment GmbH
Address

 
E-Mail: info@dws.com

Note
 

Please note that not all share classes and subfunds respectively are registered in every country.
Units issued by DWS Invest SICAV may only be sold or offered for sale in jurisdictions in which such offer or sale is permitted.

Figures subject to audit. The current sales prospectus which is legally binding for the purchase of fund units is available from your financial
consultant or DWS Investment GmbH. The sales prospectus contains detailed information about risk. Evaluations made in this report may change
at any time whithout prior announcement. These statements are based on our assessment of the current legal and tax information.

As at 30/05/2025 May 2025

Fund Data
Portfolio Manager Markus Grabellus Front-end Load 0.00%
Portfolio Manager since 01/10/2020 All-in-Fee p.a. 0.350% 
Portfolio Management Company DWS Investment GmbH Dilution Adjustment** 0.250% 
Portfolio Management Location Germany Running costs / TER p.a. (1) 0.990% 
Management Company DWS Investment S.A. Fee from securities lending --
Legal Structure SICAV Earnings Distribution
Custodian State Street Bank International GmbH, Zweign. Luxe Accumulated returns --
Assets 6.5 Mio. EUR Redemption Price 107.00 EUR
Fund Currency EUR Issue Price 107.00 EUR
Launch Date 07/11/2019 Maturity Date 30/12/2026
Fiscal Year End 30/06/2025
Investor profile Growth-oriented
ISIN Code LU1936202990
German Sec. Code A2P BXA
**In order to protect fund assets from dilution effects a dilution adjustment is charged for the benefit of the fund's assets. The dilution adjustment is based on the gross redemption amount.
Deutsche Asset & Wealth Management Investment S.A. may partially or completely dispense with the dilution adjustment. Please find more information in the sales prospectus.
(1) The Total Expense Ratio (TER) generally includes all expense items charged to the Fund apart from transaction costs and performance fees. If the Fund invests portions of its assets in
target funds, the costs of the respective target funds will also be taken into account. The Fund incurred the total expenses listed here in its last financial year, which ended on 30/06/2024. They
are subject to change from year to year.
Important notice: Distribution agents such as banks or other investment service providers may report costs or expense ratios to interested investors that may differ from and exceed the costs
described here. This may be due to new regulatory requirements for the calculation and reporting of costs by these distribution agents, in particular as a result of the implementation of Directive
2014/65/EU (Markets in Financial Instruments Directive - "MiFID2 Directive") from January 3, 2018.

Factsheet: DWS Fixed Maturity Multi Bonds EUR
2026

Dilution Adjustment (Please consult the fund prospectus for further details).
 From To Dilution Adjustment 

1. Year 12/08/2019 08/11/2020 3.25%
2. Year 09/11/2020 07/11/2021 2.65%
3. Year 08/11/2021 06/11/2022 2.05%
4. Year 07/11/2022 06/11/2023 1.45%
5. Year 07/11/2023 06/11/2024 0.85%
6. Year 07/11/2024 13/12/2026 0.25%

To maturity date 14/12/2026 30/03/2026 0.00%

Page 3 / 4 13Page



Factsheet: DWS Fixed Maturity Multi Bonds EUR 2026

• The fund uses derivatives on underlyings so as to participate in their increases in value or to bet on their losses in value. The increased opportunities associated
with this are accompanied by increased risk of loss. Furthermore, derivative transactions may be used to hedge the fund’s assets. The use of derivative transactions
for hedging purposes may reduce the fund’s upside opportunities.
• The fund invests in bonds, the value of which depends on whether the issuer is able to afford its payments. The deterioration of credit quality (ability and
willingness to repay) may have an adverse affect on the value of the bond.
• Due to its composition/the techniques used by the Fund management, the investment fund has elevated volatility, i.e. the share price may be subject to significant
fluctuations up or down within short periods of time.  The share value may fall below the purchase price at which the customer acquired the share at any time.

In accordance with the investment policy. 

Opportunities 

Risks 

Important note on the investor profile:

Investor profile: Growth-oriented
The sub-fund is designed for growth-oriented investors who wish to achieve capital appreciation primarily through equity gains and exchange rate movements.
Expected earnings are offset by high equity, interest rate and currency risks as well as creditworthiness risks and the possibility of heavy losses of the invested
capital, up to the total amount invested. The investor is willing and able to bear such a financial loss, and does not prioritize capital preservation.

The Company provides additional information relating to the profile of the typical investor or target customer group for this financial product to distribution agents and
distribution partners. If the investor is advised on the acquisition of units by the Company's distribution agents or distribution partners, or if they act as brokers in the
purchase of units, they may also provide the investor additional information that also relates to the profile of the typical investor.

Supplementary information on the target market and product costs resulting from the implementation of the MiFID2 Directive and made available to distribution
agents by the capital management company can be obtained in electronic form from the Company's website at www.dws.com.
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Factsheet:  Multi-Asset-Funds



Marketing Material

Performance (in % - EUR) 

For detailed comments on the fund and its
corresponding markets please see the annual
report.

Fund Management's Comment

Largest Individual Holdings (in % of fund volume) 

DWS Institutional ESG Euro Money Market Fund I 5.5
Great Britain Treasury 22/29.01.2027 2.1
Netherlands 17/15.07.27 2.1
Great Britain and Northern-Ireland UK 21/22.10.26 2.0
Bundesschatzanweisungen 24/10.12.2026 1.8
European Union 22/04.10.2027 S.NGEU 1.8
Deutsche Bank 19/12.02.26 MTN 1.8
UBS Group 19/24.06.2027 MTN 1.7
Nykredit Realkredit 20/20.01.27 MTN 1.7
Netherlands 20/15.01.27 1.7
Total 22.2

Gross weighting, not adjusted for derivative positions.

Breakdown by Currency (in % of fund volume) 

Euro 84.5
Pound sterling 7.4
United States dollar 5.2
Swiss franc 1.2
Canadian dollar 0.9
Danish krone 0.6
Australian dollar 0.2

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

Prev. month Current

Asset class (net) (in % of fund volume) 

Cash (incl. funds) 7.6
  

(13.8)
Bonds (incl. funds) 76.0

    
(70.2)

Balanced fund 1.2
  

(1.1)
Equities (incl. funds) 13.6

  
(13.4)

Net weighting, adjusted for derivative positions.

Factsheet: DWS Fixed Maturity ESG Multi Asset
Defensive 2026

Prev. month Current

Asset class (gross) (in % of fund volume) 

Cash (incl. funds) 7.7
  

(14.2)
Bonds (incl. funds) 78.7

    
(72.5)

Equities (incl. funds) 13.6
  

(13.3)

Gross weighting, not adjusted for derivative positions.

As at 30/05/2025 May 2025

Portfolio Analysis

Fund Data
Investment Policy
DWS Fixed Maturity ESG Multi Asset
Defensive 2026 invests flexibly in global
equity and bond markets. The defensive
character of the strategy results from an
overweight of fixed-income investments and a
restriction of equity investments to up to 45%.
The investment universe is among others
defined by environmental and social aspects
and principles of good corporate governance.
The portfolio aims to achieve an annual (non-
guaranteed) distribution target of 2.00%. The
term of the fund is limited and ends on
15.12.2026. The fund is actively managed.

Morningstar Style-Box™
Market Capitalization

Large

Mid

Small

Investment Style

Value

Blend

Growth

Morningstar Category™
Other Allocation

 

Period Fund  
02/2020 - 05/2020 -6.5
05/2020 - 05/2021 15.4
05/2021 - 05/2022 -6.4
05/2022 - 05/2023 -5.3
05/2023 - 05/2024 8.6
05/2024 - 05/2025 6.6

Performance

1 m 3 y 1 y 5 y s. Inception 3 y avg 2024 2023 2022 2021 5 y avgYTD 
Cumulative performance (in %) 

1.0 6.6 9.7 18.5 10.9 0.6 3.1EUR 3.5 7.1 -13.9 6.2 9.6

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

Fund

Further Characteristics (3 years) / VAR (1 year) 

Volatility 6.78% 2.12%VAR (99%/10 days)--Beta
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Marketing Material

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

USA 3.2  
Germany 2.4  
France 2.0  
Spain 1.5  
Great Britain 1.4  
Switzerland 1.3  
Denmark 0.6  
Netherlands 0.4 
Korea 0.3 
Ireland 0.3 
Jersey 0.2 
Other Countries 0.1 Gross weighting, not adjusted for derivative positions.

Portfolio Breakdown according to MSCI 

Breakdown by Sector (Equities) (in % of fund volume) 

Health Care 3.5  
Industrials 2.1  
Financials 1.8  
Consumer Discretionary 1.4  
Information Technology 1.3  
Materials 1.1  
Consumer Staples 1.1  
Communication Services 0.5 
Utilities 0.4 
Real Estate 0.3 

Gross weighting, not adjusted for derivative positions.

Portfolio Analysis

Mainzer Landstraße 11-17

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

60329 Frankfurt am Main

DWS Investment GmbH
Address

 
E-Mail: info@dws.com

Note
 

Please note that not all share classes and subfunds respectively are registered in every country.
Units issued by DWS Invest SICAV may only be sold or offered for sale in jurisdictions in which such offer or sale is permitted.

Figures subject to audit. The current sales prospectus which is legally binding for the purchase of fund units is available from your financial
consultant or DWS Investment GmbH. The sales prospectus contains detailed information about risk. Evaluations made in this report may change
at any time whithout prior announcement. These statements are based on our assessment of the current legal and tax information.

Transparency in accordance with Article 8 of the Disclosure Regulation (EU) No 2019/2088. Link: https://funds.dws.com/en-lu/balanced-
funds/LU2079058876

As at 30/05/2025 May 2025

Fund Data
Portfolio Manager Markus Diebel Front-end Load 0.00%
Portfolio Manager since 05/02/2020 All-in-Fee p.a. 0.720% 
Portfolio Management Company DWS Investment GmbH Dilution Adjustment** 0.250% 
Portfolio Management Location Germany Running costs / TER p.a. (1) 1.160% 
Management Company DWS Investment S.A. Fee from securities lending --
Legal Structure SICAV Earnings Distribution
Custodian State Street Bank International GmbH, Zweign. Luxe Accumulated returns --
Assets 28.4 Mio. EUR Redemption Price 101.34 EUR
Fund Currency EUR Issue Price 101.34 EUR
Launch Date 05/02/2020 Maturity Date 15/12/2026
Fiscal Year End 30/06/2025
Investor profile Income-oriented
ISIN Code LU2079058876
German Sec. Code DWS 24R
**In order to protect fund assets from dilution effects a dilution adjustment is charged for the benefit of the fund's assets. The dilution adjustment is based on the gross redemption amount.
Deutsche Asset & Wealth Management Investment S.A. may partially or completely dispense with the dilution adjustment. Please find more information in the sales prospectus.
(1) The Total Expense Ratio (TER) generally includes all expense items charged to the Fund apart from transaction costs and performance fees. If the Fund invests portions of its assets in
target funds, the costs of the respective target funds will also be taken into account. The Fund incurred the total expenses listed here in its last financial year, which ended on 30/06/2024. They
are subject to change from year to year.
Important notice: Distribution agents such as banks or other investment service providers may report costs or expense ratios to interested investors that may differ from and exceed the costs
described here. This may be due to new regulatory requirements for the calculation and reporting of costs by these distribution agents, in particular as a result of the implementation of Directive
2014/65/EU (Markets in Financial Instruments Directive - "MiFID2 Directive") from January 3, 2018.

Factsheet: DWS Fixed Maturity ESG Multi Asset
Defensive 2026
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Factsheet: DWS Fixed Maturity ESG Multi Asset
Defensive 2026

• The fund uses derivatives on underlyings so as to participate in their increases in value or to bet on their losses in value. The increased opportunities associated
with this are accompanied by increased risk of loss. Furthermore, derivative transactions may be used to hedge the fund’s assets. The use of derivative transactions
for hedging purposes may reduce the fund’s upside opportunities.
• The fund invests in equities. Equities are subject to strong price fluctuations and thus also to the risk of price decreases.
• The fund invests in bonds, the value of which depends on whether the issuer is able to afford its payments. The deterioration of credit quality (ability and
willingness to repay) may have an adverse affect on the value of the bond.
• The share value may fall below the purchase price at which the customer acquired the share at any time.

In accordance with the investment policy. 

Opportunities 

Risks 

Important note on the investor profile:

Investor profile: Income-oriented
The sub-fund is designed for income-oriented investors who wish to achieve capital growth through dividend distributions and interest income from bonds and
money market instruments. Expected earnings are offset by equity, interest rate and currency risks as well as creditworthiness risks and the possibility of loss of the
invested capital, up to the total amount invested. The investor is willing and able to bear a financial loss, and does not prioritize capital preservation.

The Company provides additional information relating to the profile of the typical investor or target customer group for this financial product to distribution agents and
distribution partners. If the investor is advised on the acquisition of units by the Company's distribution agents or distribution partners, or if they act as brokers in the
purchase of units, they may also provide the investor additional information that also relates to the profile of the typical investor.

Supplementary information on the target market and product costs resulting from the implementation of the MiFID2 Directive and made available to distribution
agents by the capital management company can be obtained in electronic form from the Company's website at www.dws.com.
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Marketing Material

Performance (in % - EUR) 

Global equity markets recovered from the
shock of the US tariffs in May, although only a
few countries were able to make progress in
the tariff negotiations with the US.
Contributory factors included falling inflation
rates in the US and the Eurozone, rising US
consumer confidence and good quarterly
figures from companies. Over the course of
the month, however, the focus increasingly
shifted to the high level of debt in the US with
the rating downgrade by Moody's and the
expansion of the budget deficit. As a result,
yields on 10-year US government bonds rose
significantly, whereas yields on German
government bonds rose only slightly. The
price of gold and oil remained largely
unchanged over the course of the month.
Below is an overview of selected indices:
MSCI World Index (USD): 5.7%,
MSCI World Index (EUR): 5.7%,
EURO STOXX 50 Index: 5.1%,
S&P 500 Index (USD): 6.2%,
Nikkei 225 Index (JPY): 5.3%,
Bloomberg Commodity TR Index (EUR): -
0.5%,
The current yield on German government
bonds rose from 2.3% to 2.4%. The portion of
risky investments was around 5.4% at the end
of the month.

Fund Management's Comment

Largest Individual Holdings (in % of fund volume) 

Spain 10/30.07.25 17.3
Buoni Ordinari Del Tes 25/31.07.2025 S.181D 16.4
Buoni Ordinari Del Tes 24/14.08.2025 S. 365D 15.9
Italy B.T.P. 15/01.06.25 13.2
Spain 24/08.08.2025 S.12M 10.6
DWS Institutional ESG Pension Vario Yield 6.0
DWS Institutional ESG Pension Floating Yield IC 5.9
DWS Institutional ESG Pension Flex Yield 5.9
Deutsche Managed Euro Fund Z-Class 2.1
Xtrackers MSCI USA ESG UCITS ETF 1C 1.6
Total 94.9

Gross weighting, not adjusted for derivative positions.

Breakdown by Currency (in % of fund volume) 

Euro 100.0

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

Prev. month Current

Asset class (net) (in % of fund volume) 

Cash (incl. funds) 47.3
    

(54.0)
Bonds (incl. funds) 48.3

    
(43.0)

Equities (incl. funds) 4.2
  

(2.8)
Alternative investments 0.2

  
(0.2)

Net weighting, adjusted for derivative positions.

Factsheet: DWS Fixed Maturity FlexInvest Income
2025

Prev. month Current

Asset class (gross) (in % of fund volume) 

Cash (incl. funds) 1.3
  

(4.2)
Bonds (incl. funds) 93.8

    
(92.4)

Equities (incl. funds) 4.7
  

(3.2)
Alternative investments 0.2

  
(0.2)

Gross weighting, not adjusted for derivative positions.

As at 30/05/2025 May 2025

Portfolio Analysis

Fund Data
Investment Policy
The fund invests flexibly in bonds, equities,
investment funds, certificates, derivatives,
deposits and cash. In order to seek
appreciation of capital in Euro while
preserving at least 90% of the initial NAV on
the fund’s launch date at maturity of the fund
(no guarantee), the fund follows a dynamic
capital preservation strategy, where
investments are routinely reallocated,
depending on the market and the opinion of
the fund management, between capital
preservation and growth components. The
fund is actively managed.

Morningstar Style-Box™
Market Capitalization

Large

Mid

Small

Investment Style

Value

Blend

Growth

Morningstar Category™
Capital Protected

 

Period Fund  
05/2015 - 05/2016 -1.7
05/2016 - 05/2017 5.2
05/2017 - 05/2018 -0.5
05/2018 - 05/2019 2.0
05/2019 - 05/2020 -0.5
05/2020 - 05/2021 3.6
05/2021 - 05/2022 -3.7
05/2022 - 05/2023 -2.9
05/2023 - 05/2024 3.6
05/2024 - 05/2025 2.3

Performance

1 m 3 y 1 y 5 y s. Inception 3 y avg 2024 2023 2022 2021 5 y avgYTD 
Cumulative performance (in %) 

0.3 2.3 2.9 2.6 7.1 -0.1 0.9EUR 0.5 1.8 -8.3 2.6 4.0

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

Fund

Further Characteristics (3 years) / VAR (1 year) 

Volatility 2.12% 0.54%VAR (99%/10 days)Maximum Drawdown -3.78%

--Alpha Tracking Error ----Beta
Correlation Coefficient --Information Ratio --Sharpe Ratio -0.82
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Marketing Material

Breakdown by Country (in % of fund volume) 

Italy 46.6  
Spain 29.0  
Luxembourg 18.2  
Ireland 7.1 

Gross weighting, not adjusted for derivative positions.

Portfolio Analysis

Mainzer Landstraße 11-17

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

60329 Frankfurt am Main

DWS Investment GmbH
Address

 
E-Mail: info@dws.com

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

Please note that not all share classes and subfunds respectively are registered in every country.
Units issued by DWS Invest SICAV may only be sold or offered for sale in jurisdictions in which such offer or sale is permitted.

Figures subject to audit. The current sales prospectus which is legally binding for the purchase of fund units is available from your financial
consultant or DWS Investment GmbH. The sales prospectus contains detailed information about risk. Evaluations made in this report may change
at any time whithout prior announcement. These statements are based on our assessment of the current legal and tax information.

As at 30/05/2025 May 2025

Fund Data
Portfolio Manager Andreas Engesser Front-end Load 0.00%
Portfolio Manager since 20/05/2015 All-in-Fee p.a. 0.550% 
Portfolio Management Company DWS Investment GmbH Dilution Adjustment** 0.250% 
Portfolio Management Location Germany Running costs / TER p.a. (1) 0.595% 
Management Company DWS Investment S.A. Fee from securities lending 0.005% 
Legal Structure SICAV Earnings Distribution
Custodian State Street Bank International GmbH, Zweign. Luxe Accumulated returns --
Assets 5.5 Mio. EUR Redemption Price 98.13 EUR
Fund Currency EUR Issue Price 98.13 EUR
Launch Date 20/05/2015 Maturity Date 28/08/2025
Fiscal Year End 30/06/2025
Investor profile Growth-oriented
ISIN Code LU1179375008
German Sec. Code A14 M7Q
**In order to protect fund assets from dilution effects a dilution adjustment is charged for the benefit of the fund's assets. The dilution adjustment is based on the gross redemption amount.
Deutsche Asset & Wealth Management Investment S.A. may partially or completely dispense with the dilution adjustment. Please find more information in the sales prospectus.
(1) The Total Expense Ratio (TER) generally includes all expense items charged to the Fund apart from transaction costs and performance fees. If the Fund invests portions of its assets in
target funds, the costs of the respective target funds will also be taken into account. The Fund incurred the total expenses listed here in its last financial year, which ended on 30/06/2024. They
are subject to change from year to year.
Important notice: Distribution agents such as banks or other investment service providers may report costs or expense ratios to interested investors that may differ from and exceed the costs
described here. This may be due to new regulatory requirements for the calculation and reporting of costs by these distribution agents, in particular as a result of the implementation of Directive
2014/65/EU (Markets in Financial Instruments Directive - "MiFID2 Directive") from January 3, 2018.

Factsheet: DWS Fixed Maturity FlexInvest Income
2025

Dilution Adjustment (Please consult the fund prospectus for further details).
 From To Dilution Adjustment 

1. Year 20/05/2015 19/05/2016 4.25%
2. Year 20/05/2016 21/05/2017 3.45%
3. Year 22/05/2017 21/05/2018 2.65%
4. Year 22/05/2018 19/05/2019 1.85%
5. Year 20/05/2019 19/05/2020 1.05%
6. Year 20/05/2020 31/07/2025 0.25%

To maturity date 01/08/2025 27/08/2025 0.00%

Page 2 / 3 20Page



Factsheet: DWS Fixed Maturity FlexInvest Income 2025

• The fund uses derivatives on underlyings so as to participate in their increases in value or to bet on their losses in value. The increased opportunities associated
with this are accompanied by increased risk of loss. Furthermore, derivative transactions may be used to hedge the fund’s assets. The use of derivative transactions
for hedging purposes may reduce the fund’s upside opportunities.
• The fund invests in equities. Equities are subject to strong price fluctuations and thus also to the risk of price decreases.
• The fund invests in bonds, the value of which depends on whether the issuer is able to afford its payments. The deterioration of credit quality (ability and
willingness to repay) may have an adverse affect on the value of the bond.
• Due to its composition/the techniques used by the Fund management, the investment fund has elevated volatility, i.e. the share price may be subject to significant
fluctuations up or down within short periods of time.  The share value may fall below the purchase price at which the customer acquired the share at any time.

In accordance with the investment policy. 

Opportunities 

Risks 

Important note on the investor profile:

Investor profile: Growth-oriented
The sub-fund is designed for growth-oriented investors who wish to achieve capital appreciation primarily through equity gains and exchange rate movements.
Expected earnings are offset by high equity, interest rate and currency risks as well as creditworthiness risks and the possibility of heavy losses of the invested
capital, up to the total amount invested. The investor is willing and able to bear such a financial loss, and does not prioritize capital preservation.

The Company provides additional information relating to the profile of the typical investor or target customer group for this financial product to distribution agents and
distribution partners. If the investor is advised on the acquisition of units by the Company's distribution agents or distribution partners, or if they act as brokers in the
purchase of units, they may also provide the investor additional information that also relates to the profile of the typical investor.

Supplementary information on the target market and product costs resulting from the implementation of the MiFID2 Directive and made available to distribution
agents by the capital management company can be obtained in electronic form from the Company's website at www.dws.com.
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Marketing Material

Performance (in % - EUR) 

In May, positive sentiment returned to capital
markets, supported by friendly signals from
global trade negotiations in the USA. A trade
deal with the UK was announced as well as
temporary relief from extreme tariffs for China.
Apart from that, the earnings season was
taken as an encouraging signal, even though
some companies expressed uncertainty about
their future earnings.
The fund now operates with reduced equity
exposure as the fund has good probability to
reach intended targets with fixed-income
focus from here onwards.  

Against this backdrop, the fund profited from
short duration credit and sovereign bonds,
leading to a moderate gain for the month.

Fund Management's Comment

Largest Individual Holdings (in % of fund volume) 

DWS Floating Rate Notes IC 17.8
Deutsche Managed Euro Fund Z-Class 4.6
Sachsen, Freistaat 20/06.08.25 1.7
Hessen 15/10.06.25 S.1512 LSA 1.4
Spain 24/08.08.2025 S.12M 1.3
Spain 24/04.07.2025 S.12M 1.3
Nordrhein-Westfalen 13/15.10.25 R.1244 LSA 1.2
European Union 25/03.10.2025 S.6M 1.2
ESM 25/07.11.2025 S.6M 1.2
European Financial Stab. Facility 19/26.01.26 MT 1.2
Total 32.9

Gross weighting, not adjusted for derivative positions.

Breakdown by Currency (in % of fund volume) 

Euro 99.9

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

Prev. month Current

Asset class (net) (in % of fund volume) 

Cash (incl. funds) 57.9
    

(59.7)
Bonds (incl. funds) 42.1

    
(40.3)

Net weighting, adjusted for derivative positions.

Factsheet: DWS Fixed Maturity Multi Asset 2025

Prev. month Current

Asset class (gross) (in % of fund volume) 

Cash (incl. funds) 4.7
  

(6.6)
Bonds (incl. funds) 95.3

    
(93.4)

Gross weighting, not adjusted for derivative positions.

As at 30/05/2025 May 2025

Portfolio Analysis

Fund Data
Investment Policy
The fund invests globally in equities, bonds,
certificates, funds, derivatives and cash. The
fund has an investment focus on income-
oriented assets such as interest-bearing
securities with an attractive risk-adjusted yield
and equities that are expected to deliver an
above-average dividend yield or dividend
growth. The investments made by the fund
will be taking into consideration the maturity
date of the sub-fund in 2025. The fund is
actively managed.

Morningstar Category™
Other Allocation

 

Period Fund  
07/2015 - 05/2016 -4.3
05/2016 - 05/2017 9.0
05/2017 - 05/2018 2.1
05/2018 - 05/2019 -3.1
05/2019 - 05/2020 -3.7
05/2020 - 05/2021 29.0
05/2021 - 05/2022 -1.6
05/2022 - 05/2023 -2.0
05/2023 - 05/2024 12.6
05/2024 - 05/2025 3.8

Performance

1 m 3 y 1 y 5 y s. Inception 3 y avg 2024 2023 2022 2021 5 y avgYTD 
Cumulative performance (in %) 

0.1 3.8 14.6 45.4 44.7 1.0 4.6EUR 7.8 10.1 -5.1 11.4 5.9

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

Fund

Further Characteristics (3 years) / VAR (1 year) 

Volatility 9.16% 0.06%VAR (99%/10 days)--Beta
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Marketing Material

Indicative payment profile ( in EUR ) 
Initial net asset value per

share/unit (plus sales charge)

Indicative payment profile - Important Information 
The annual distribution target IS NOT GUARANTEED. Investors must bear in mind
that the fund HAS NO CAPITAL PROTECTION OR GUARANTEE. The distribution
amounts and the final redemption will be affected to a considerable extent by the
portfolio yield of the bonds and the prices of equities and other instruments at fund
inception and might be lower than stated in this document. Negative price movements
of invested assets and instruments (market risk) and a default of a bond issuer
(default risk) during the life-time of the fund could affect distributions and the final
redemption amount. A negative impact would occur as well, if investors redeem
shares in the fund to an increased extent during the term of the fund forcing the fund
to sell instruments (especially bonds) held in the portfolio in order to generate
additional liquidity. In this case price reduction would be possible. Reinvestment risk
or changes in the taxation legislation may also have a negative impact on the sub-
fund’s assets. The target distributions may therefore not be reached and the
redemption amount may be below or above EUR 100 per unit. 

Portfolio Analysis

As at 30/05/2025 May 2025

Factsheet: DWS Fixed Maturity Multi Asset 2025
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Marketing Material

Mainzer Landstraße 11-17

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

60329 Frankfurt am Main

DWS Investment GmbH
Address

 
E-Mail: info@dws.com

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

Please note that not all share classes and subfunds respectively are registered in every country.
Units issued by DWS Invest SICAV may only be sold or offered for sale in jurisdictions in which such offer or sale is permitted.

Figures subject to audit. The current sales prospectus which is legally binding for the purchase of fund units is available from your financial
consultant or DWS Investment GmbH. The sales prospectus contains detailed information about risk. Evaluations made in this report may change
at any time whithout prior announcement. These statements are based on our assessment of the current legal and tax information.

As at 30/05/2025 May 2025

Fund Data
Portfolio Manager Johannes Prix Front-end Load 0.00%
Portfolio Manager since 06/07/2015 All-in-Fee p.a. 0.700% 
Portfolio Management Company DWS Investment GmbH Dilution Adjustment** 0.250% 
Portfolio Management Location Germany Running costs / TER p.a. (1) 0.552% 
Management Company DWS Investment S.A. Fee from securities lending 0.012% 
Legal Structure SICAV Earnings Distribution
Custodian State Street Bank International GmbH, Zweign. Luxe Accumulated returns --
Assets 41.8 Mio. EUR Redemption Price 106.90 EUR
Fund Currency EUR Issue Price 106.90 EUR
Launch Date 06/07/2015 Maturity Date 28/08/2025
Fiscal Year End 30/06/2025
Investor profile Growth-oriented
ISIN Code LU1179372914
German Sec. Code A14 M7F
**In order to protect fund assets from dilution effects a dilution adjustment is charged for the benefit of the fund's assets. The dilution adjustment is based on the gross redemption amount.
Deutsche Asset & Wealth Management Investment S.A. may partially or completely dispense with the dilution adjustment. Please find more information in the sales prospectus.
(1) The Total Expense Ratio (TER) generally includes all expense items charged to the Fund apart from transaction costs and performance fees. If the Fund invests portions of its assets in
target funds, the costs of the respective target funds will also be taken into account. The Fund incurred the total expenses listed here in its last financial year, which ended on 30/06/2024. They
are subject to change from year to year.
Important notice: Distribution agents such as banks or other investment service providers may report costs or expense ratios to interested investors that may differ from and exceed the costs
described here. This may be due to new regulatory requirements for the calculation and reporting of costs by these distribution agents, in particular as a result of the implementation of Directive
2014/65/EU (Markets in Financial Instruments Directive - "MiFID2 Directive") from January 3, 2018.

Factsheet: DWS Fixed Maturity Multi Asset 2025

Dilution Adjustment (Please consult the fund prospectus for further details).
 From To Dilution Adjustment 

1. Year 06/07/2015 05/07/2016 4.75%
2. Year 06/07/2016 05/07/2017 3.85%
3. Year 06/07/2017 05/07/2018 2.95%
4. Year 06/07/2018 07/07/2019 2.05%
5. Year 08/07/2019 05/07/2020 1.15%
6. Year 06/07/2020 30/06/2025 0.25%

To maturity date 01/07/2025 27/08/2025 0.00%
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Factsheet: DWS Fixed Maturity Multi Asset 2025

• The fund uses derivatives on underlyings so as to participate in their increases in value or to bet on their losses in value. The increased opportunities associated
with this are accompanied by increased risk of loss. Furthermore, derivative transactions may be used to hedge the fund’s assets. The use of derivative transactions
for hedging purposes may reduce the fund’s upside opportunities.
• The fund invests in equities. Equities are subject to strong price fluctuations and thus also to the risk of price decreases.
• The fund invests in bonds, the value of which depends on whether the issuer is able to afford its payments. The deterioration of credit quality (ability and
willingness to repay) may have an adverse affect on the value of the bond.
• Due to its composition/the techniques used by the Fund management, the investment fund has elevated volatility, i.e. the share price may be subject to significant
fluctuations up or down within short periods of time.  The share value may fall below the purchase price at which the customer acquired the share at any time.

In accordance with the investment policy. 

Opportunities 

Risks 

Important note on the investor profile:

Investor profile: Growth-oriented
The sub-fund is designed for growth-oriented investors who wish to achieve capital appreciation primarily through equity gains and exchange rate movements.
Expected earnings are offset by high equity, interest rate and currency risks as well as creditworthiness risks and the possibility of heavy losses of the invested
capital, up to the total amount invested. The investor is willing and able to bear such a financial loss, and does not prioritize capital preservation.

The Company provides additional information relating to the profile of the typical investor or target customer group for this financial product to distribution agents and
distribution partners. If the investor is advised on the acquisition of units by the Company's distribution agents or distribution partners, or if they act as brokers in the
purchase of units, they may also provide the investor additional information that also relates to the profile of the typical investor.

Supplementary information on the target market and product costs resulting from the implementation of the MiFID2 Directive and made available to distribution
agents by the capital management company can be obtained in electronic form from the Company's website at www.dws.com.
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Performance (in % - EUR) 

In May, positive sentiment returned to capital
markets, supported by friendly signals from
global trade negotiations in the USA. A trade
deal with the UK was announced as well as
temporary relief from extreme tariffs for China.
Apart from that, the earnings season was
taken as an encouraging signal, even though
some companies expressed uncertainty about
their future earnings.
The fund now operates with reduced equity
exposure as the fund has good probability to
reach intended targets with fixed-income
focus from here onwards.  

Against this backdrop the fund profited from
cash as well as some developed market
sovereign bonds with short duration and also
hedges against rising interest rates were
slightly positive.  That left the fund with a
moderate gain for the month.

Fund Management's Comment

Largest Individual Holdings (in % of fund volume) 

DWS Floating Rate Notes IC 18.5
Deutsche Managed Euro Fund Z-Class 5.7
Sachsen, Freistaat 20/06.08.25 1.7
Hessen 15/10.06.25 S.1512 LSA 1.5
European Union 25/03.10.2025 S.6M 1.3
Nordrhein-Westfalen 13/15.10.25 R.1244 LSA 1.3
Spain 24/04.07.2025 S.12M 1.3
Spain 24/08.08.2025 S.12M 1.3
ESM 25/07.11.2025 S.6M 1.3
European Financial Stab. Facility 19/26.01.26 MT 1.3
Total 35.2

Gross weighting, not adjusted for derivative positions.

Breakdown by Currency (in % of fund volume) 

Euro 99.9
Swiss franc 0.1

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

Prev. month Current

Asset class (net) (in % of fund volume) 

Cash (incl. funds) 60.5
    

(62.3)
Bonds (incl. funds) 38.6

    
(36.9)

Net weighting, adjusted for derivative positions.

Factsheet: DWS Fixed Maturity Multi Asset 2025 II

Prev. month Current

Asset class (gross) (in % of fund volume) 

Cash (incl. funds) 6.9
  

(7.5)
Bonds (incl. funds) 93.1

    
(92.5)

Gross weighting, not adjusted for derivative positions.

As at 30/05/2025 May 2025

Portfolio Analysis

Fund Data
Investment Policy
The Fund invests globally in equities, bonds,
certificates, funds, derivatives and cash. The
focus of the Fund is on income-oriented
investments such as interest-bearing
securities with an attractive risk-adjusted yield
and equities that are likely to generate above-
average dividend returns or above-average
dividend growth. Fund investments are made
taking into account the maturity date of the
sub-fund in 2025. The fund is actively
managed.

Morningstar Style-Box™
Market Capitalization

Large

Mid

Small

Investment Style

Value

Blend

Growth

Morningstar Category™
Other Allocation

 

Period Fund  
12/2015 - 05/2016 -4.0
05/2016 - 05/2017 8.4
05/2017 - 05/2018 2.3
05/2018 - 05/2019 -8.3
05/2019 - 05/2020 -6.0
05/2020 - 05/2021 27.3
05/2021 - 05/2022 6.7
05/2022 - 05/2023 6.6
05/2023 - 05/2024 5.1
05/2024 - 05/2025 2.0

Performance

1 m 3 y 1 y 5 y s. Inception 3 y avg 2024 2023 2022 2021 5 y avgYTD 
Cumulative performance (in %) 

0.2 2.0 14.3 55.2 42.3 0.8 4.5EUR 9.2 10.8 10.5 4.3 4.0

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

Fund

Further Characteristics (3 years) / VAR (1 year) 

Volatility 7.61% 0.09%VAR (99%/10 days)--Beta

Page 1 / 4 26Page
Note: The key terms are explained in the glossary.



Marketing Material

Indicative payment profile ( in EUR ) 
Initial net asset value per

share/unit (plus sales charge)

The star indicates a variable distribution.

Indicative payment profile - Important Information 
The annual distribution target IS NOT GUARANTEED. Investors must bear in mind
that the fund HAS NO CAPITAL PROTECTION OR GUARANTEE. The distribution
amounts and the final redemption will be affected to a considerable extent by the
portfolio yield of the bonds and the prices of equities and other instruments at fund
inception and might be lower than stated in this document. Negative price movements
of invested assets and instruments (market risk) and a default of a bond issuer
(default risk) during the life-time of the fund could affect distributions and the final
redemption amount. A negative impact would occur as well, if investors redeem
shares in the fund to an increased extent during the term of the fund forcing the fund
to sell instruments (especially bonds) held in the portfolio in order to generate
additional liquidity. In this case price reduction would be possible. Reinvestment risk
or changes in the taxation legislation may also have a negative impact on the sub-
fund’s assets. The target distributions may therefore not be reached and the
redemption amount may be below or above EUR 100 per unit. 

Portfolio Analysis

As at 30/05/2025 May 2025

Factsheet: DWS Fixed Maturity Multi Asset 2025 II
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Mainzer Landstraße 11-17

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

60329 Frankfurt am Main

DWS Investment GmbH
Address

 
E-Mail: info@dws.com

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

Please note that not all share classes and subfunds respectively are registered in every country.
Units issued by DWS Invest SICAV may only be sold or offered for sale in jurisdictions in which such offer or sale is permitted.

Figures subject to audit. The current sales prospectus which is legally binding for the purchase of fund units is available from your financial
consultant or DWS Investment GmbH. The sales prospectus contains detailed information about risk. Evaluations made in this report may change
at any time whithout prior announcement. These statements are based on our assessment of the current legal and tax information.

As at 30/05/2025 May 2025

Fund Data
Portfolio Manager Johannes Prix Front-end Load 0.00%
Portfolio Manager since 10/12/2015 All-in-Fee p.a. 0.700% 
Portfolio Management Company DWS Investment GmbH Dilution Adjustment** 0.250% 
Portfolio Management Location Germany Running costs / TER p.a. (1) 0.740% 
Management Company DWS Investment S.A. Fee from securities lending --
Legal Structure SICAV Earnings Distribution
Custodian State Street Bank International GmbH, Zweign. Luxe Accumulated returns --
Assets 3.9 Mio. EUR Redemption Price 109.99 EUR
Fund Currency EUR Issue Price 109.99 EUR
Launch Date 10/12/2015 Maturity Date 15/12/2025
Fiscal Year End 30/06/2025
Investor profile Growth-oriented
ISIN Code LU1179373136
German Sec. Code A14 M7G
**In order to protect fund assets from dilution effects a dilution adjustment is charged for the benefit of the fund's assets. The dilution adjustment is based on the gross redemption amount.
Deutsche Asset & Wealth Management Investment S.A. may partially or completely dispense with the dilution adjustment. Please find more information in the sales prospectus.
(1) The Total Expense Ratio (TER) generally includes all expense items charged to the Fund apart from transaction costs and performance fees. If the Fund invests portions of its assets in
target funds, the costs of the respective target funds will also be taken into account. The Fund incurred the total expenses listed here in its last financial year, which ended on 30/06/2024. They
are subject to change from year to year.
Important notice: Distribution agents such as banks or other investment service providers may report costs or expense ratios to interested investors that may differ from and exceed the costs
described here. This may be due to new regulatory requirements for the calculation and reporting of costs by these distribution agents, in particular as a result of the implementation of Directive
2014/65/EU (Markets in Financial Instruments Directive - "MiFID2 Directive") from January 3, 2018.

Factsheet: DWS Fixed Maturity Multi Asset 2025 II

Dilution Adjustment (Please consult the fund prospectus for further details).
 From To Dilution Adjustment 

1. Year 18/10/2015 18/10/2015 0.25%
2. Year 19/10/2015 09/12/2015 0.00%
3. Year 10/12/2015 11/12/2016 4.75%
4. Year 12/12/2016 10/12/2017 3.85%
5. Year 11/12/2017 09/12/2018 2.95%
6. Year 10/12/2018 09/12/2019 2.05%
7. Year 10/12/2019 09/12/2020 1.15%
8. Year 10/12/2020 02/11/2025 0.25%

To maturity date 03/11/2025 14/12/2025 0.00%
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• The fund uses derivatives on underlyings so as to participate in their increases in value or to bet on their losses in value. The increased opportunities associated
with this are accompanied by increased risk of loss. Furthermore, derivative transactions may be used to hedge the fund’s assets. The use of derivative transactions
for hedging purposes may reduce the fund’s upside opportunities.
• The fund invests in equities. Equities are subject to strong price fluctuations and thus also to the risk of price decreases.
• The fund invests in bonds, the value of which depends on whether the issuer is able to afford its payments. The deterioration of credit quality (ability and
willingness to repay) may have an adverse affect on the value of the bond.
• Due to its composition/the techniques used by the Fund management, the investment fund has elevated volatility, i.e. the share price may be subject to significant
fluctuations up or down within short periods of time.  The share value may fall below the purchase price at which the customer acquired the share at any time.

In accordance with the investment policy. 

Opportunities 

Risks 

Important note on the investor profile:

Investor profile: Growth-oriented
The sub-fund is designed for growth-oriented investors who wish to achieve capital appreciation primarily through equity gains and exchange rate movements.
Expected earnings are offset by high equity, interest rate and currency risks as well as creditworthiness risks and the possibility of heavy losses of the invested
capital, up to the total amount invested. The investor is willing and able to bear such a financial loss, and does not prioritize capital preservation.

The Company provides additional information relating to the profile of the typical investor or target customer group for this financial product to distribution agents and
distribution partners. If the investor is advised on the acquisition of units by the Company's distribution agents or distribution partners, or if they act as brokers in the
purchase of units, they may also provide the investor additional information that also relates to the profile of the typical investor.

Supplementary information on the target market and product costs resulting from the implementation of the MiFID2 Directive and made available to distribution
agents by the capital management company can be obtained in electronic form from the Company's website at www.dws.com.
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Performance (in % - EUR) 

In May, positive sentiment returned to capital
markets, supported by friendly signals from
global trade negotiations in the USA. A trade
deal with the UK was announced as well as
temporary relief from extreme tariffs for China.
Apart from that, the earnings season was
taken as an encouraging signal, even though
some companies expressed uncertainty about
their future earnings.
The fund now operates with reduced equity
exposure as the fund has good probability to
reach intended targets with fixed-income
focus from here onwards.  

Against this backdrop the fund profited from
developed market credit as well as from cash
and from sovereign bonds, leading to a
moderate positive result for the month.

Fund Management's Comment

Largest Individual Holdings (in % of fund volume) 

DWS Floating Rate Notes IC 17.6
DWS Invest ESG Multi Asset Income FC 5.7
Sachsen, Freistaat 20/06.08.25 1.6
Hessen 15/10.06.25 S.1512 LSA 1.4
Spain 24/04.07.2025 S.12M 1.3
Spain 24/08.08.2025 S.12M 1.3
European Union 25/03.10.2025 S.6M 1.2
Nordrhein-Westfalen 13/15.10.25 R.1244 LSA 1.2
ESM 25/07.11.2025 S.6M 1.2
European Financial Stab. Facility 19/26.01.26 MT 1.2
Total 33.7

Gross weighting, not adjusted for derivative positions.

Breakdown by Currency (in % of fund volume) 

Euro 100.0

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

Prev. month Current

Asset class (net) (in % of fund volume) 

Cash (incl. funds) 53.6
    

(54.9)
Bonds (incl. funds) 40.7

    
(39.5)

Balanced fund 5.7
  

(5.6)

Net weighting, adjusted for derivative positions.

Factsheet: DWS Fixed Maturity Multi Asset 2026

Prev. month Current

Asset class (gross) (in % of fund volume) 

Cash (incl. funds) 0.9
  

(0.9)
Bonds (incl. funds) 93.4

    
(93.5)

Balanced fund 5.7
  

(5.6)

Gross weighting, not adjusted for derivative positions.

As at 30/05/2025 May 2025

Portfolio Analysis

Fund Data
Investment Policy
The fund generally has an investment focus
on income-oriented assets such as interest
bearing securities with an attractive risk-
adjusted yield and equities that are expected
to deliver an above-average dividend yield or
dividend growth. Depending on market
conditions the sub-fund may focus on either
equities or bonds. The fund is actively
managed.

Morningstar Style-Box™
Market Capitalization

Large

Mid

Small

Investment Style

Value

Blend

Growth

Morningstar Category™
Other Allocation

 

Period Fund  
05/2017 - 05/2018 1.5
05/2018 - 05/2019 -3.1
05/2019 - 05/2020 -3.5
05/2020 - 05/2021 28.4
05/2021 - 05/2022 -2.3
05/2022 - 05/2023 -0.9
05/2023 - 05/2024 9.4
05/2024 - 05/2025 3.3

Performance

1 m 3 y 1 y 5 y s. Inception 3 y avg 2024 2023 2022 2021 5 y avgYTD 
Cumulative performance (in %) 

0.3 -- -- -- -- -- --EUR -- 9.0 -3.1 8.8 3.6

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

Fund

Further Characteristics (3 years) / VAR (1 year) 

Volatility -- 0.35%VAR (99%/10 days)--Beta
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Indicative payment profile ( in EUR ) 
Initial net asset value per

share/unit (plus sales charge)

Indicative payment profile - Important Information 
The annual distribution target IS NOT GUARANTEED. Investors must bear in mind
that the fund HAS NO CAPITAL PROTECTION OR GUARANTEE. The distribution
amounts and the final redemption will be affected to a considerable extent by the
portfolio yield of the bonds and the prices of equities and other instruments at fund
inception and might be lower than stated in this document. Negative price movements
of invested assets and instruments (market risk) and a default of a bond issuer
(default risk) during the life-time of the fund could affect distributions and the final
redemption amount. A negative impact would occur as well, if investors redeem
shares in the fund to an increased extent during the term of the fund forcing the fund
to sell instruments (especially bonds) held in the portfolio in order to generate
additional liquidity. In this case price reduction would be possible. Reinvestment risk
or changes in the taxation legislation may also have a negative impact on the sub-
fund’s assets. The target distributions may therefore not be reached and the
redemption amount may be below or above EUR 100 per unit. 

Portfolio Analysis

As at 30/05/2025 May 2025

Factsheet: DWS Fixed Maturity Multi Asset 2026

Page 2 / 4 31Page



Marketing Material

Mainzer Landstraße 11-17

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

60329 Frankfurt am Main

DWS Investment GmbH
Address

 
E-Mail: info@dws.com

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

Please note that not all share classes and subfunds respectively are registered in every country.
Units issued by DWS Invest SICAV may only be sold or offered for sale in jurisdictions in which such offer or sale is permitted.

Figures subject to audit. The current sales prospectus which is legally binding for the purchase of fund units is available from your financial
consultant or DWS Investment GmbH. The sales prospectus contains detailed information about risk. Evaluations made in this report may change
at any time whithout prior announcement. These statements are based on our assessment of the current legal and tax information.

As at 30/05/2025 May 2025

Fund Data
Portfolio Manager Johannes Prix Front-end Load 0.00%
Portfolio Manager since 11/05/2017 All-in-Fee p.a. 0.700% 
Portfolio Management Company DWS Investment GmbH Dilution Adjustment** 0.250% 
Portfolio Management Location Germany Running costs / TER p.a. (1) 0.540% 
Management Company DWS Investment S.A. Fee from securities lending --
Legal Structure SICAV Earnings Distribution
Custodian State Street Bank International GmbH, Zweign. Luxe Accumulated returns --
Assets 15.7 Mio. EUR Redemption Price 111.89 EUR
Fund Currency EUR Issue Price 111.89 EUR
Launch Date 11/05/2017 Maturity Date 25/09/2026
Fiscal Year End 30/06/2025
Investor profile Growth-oriented
ISIN Code LU1564330717
German Sec. Code A2D LP9
**In order to protect fund assets from dilution effects a dilution adjustment is charged for the benefit of the fund's assets. The dilution adjustment is based on the gross redemption amount.
Deutsche Asset & Wealth Management Investment S.A. may partially or completely dispense with the dilution adjustment. Please find more information in the sales prospectus.
(1) The Total Expense Ratio (TER) generally includes all expense items charged to the Fund apart from transaction costs and performance fees. If the Fund invests portions of its assets in
target funds, the costs of the respective target funds will also be taken into account. The Fund incurred the total expenses listed here in its last financial year, which ended on 30/06/2024. They
are subject to change from year to year.
Important notice: Distribution agents such as banks or other investment service providers may report costs or expense ratios to interested investors that may differ from and exceed the costs
described here. This may be due to new regulatory requirements for the calculation and reporting of costs by these distribution agents, in particular as a result of the implementation of Directive
2014/65/EU (Markets in Financial Instruments Directive - "MiFID2 Directive") from January 3, 2018.

Factsheet: DWS Fixed Maturity Multi Asset 2026

Dilution Adjustment (Please consult the fund prospectus for further details).
 From To Dilution Adjustment 

1. Year 11/05/2017 10/05/2018 4.25%
2. Year 11/05/2018 12/05/2019 3.45%
3. Year 13/05/2019 10/05/2020 2.65%
4. Year 11/05/2020 10/05/2021 1.85%
5. Year 11/05/2021 10/05/2022 1.05%
6. Year 11/05/2022 31/08/2026 0.25%

To maturity date 01/09/2026 24/09/2026 0.00%
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• The fund uses derivatives on underlyings so as to participate in their increases in value or to bet on their losses in value. The increased opportunities associated
with this are accompanied by increased risk of loss. Furthermore, derivative transactions may be used to hedge the fund’s assets. The use of derivative transactions
for hedging purposes may reduce the fund’s upside opportunities.
• The fund invests in equities. Equities are subject to strong price fluctuations and thus also to the risk of price decreases.
• The fund invests in bonds, the value of which depends on whether the issuer is able to afford its payments. The deterioration of credit quality (ability and
willingness to repay) may have an adverse affect on the value of the bond.
• Due to its composition/the techniques used by the Fund management, the investment fund has elevated volatility, i.e. the share price may be subject to significant
fluctuations up or down within short periods of time.  The share value may fall below the purchase price at which the customer acquired the share at any time.

In accordance with the investment policy. 

Opportunities 

Risks 

Important note on the investor profile:

Investor profile: Growth-oriented
The sub-fund is designed for growth-oriented investors who wish to achieve capital appreciation primarily through equity gains and exchange rate movements.
Expected earnings are offset by high equity, interest rate and currency risks as well as creditworthiness risks and the possibility of heavy losses of the invested
capital, up to the total amount invested. The investor is willing and able to bear such a financial loss, and does not prioritize capital preservation.

The Company provides additional information relating to the profile of the typical investor or target customer group for this financial product to distribution agents and
distribution partners. If the investor is advised on the acquisition of units by the Company's distribution agents or distribution partners, or if they act as brokers in the
purchase of units, they may also provide the investor additional information that also relates to the profile of the typical investor.

Supplementary information on the target market and product costs resulting from the implementation of the MiFID2 Directive and made available to distribution
agents by the capital management company can be obtained in electronic form from the Company's website at www.dws.com.
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Performance (in % - EUR) 

In May, positive sentiment returned to capital
markets, supported by friendly signals from
global trade negotiations in the USA. A trade
deal with the UK was announced as well as
temporary relief from extreme tariffs for China.
Apart from that, the earnings season was
taken as an encouraging signal, even though
some companies expressed uncertainty about
their future earnings.
The fund now operates with reduced equity
exposure as the fund has good probability to
reach intended targets with fixed-income
focus from here onwards.  

Against this backdrop the fund profited from
cash and money market securities, leaving a
moderate gain for the month.

Fund Management's Comment

Largest Individual Holdings (in % of fund volume) 

DWS Floating Rate Notes IC 17.6
Deutsche Managed Euro Fund Z-Class 5.8
Sachsen, Freistaat 20/06.08.25 1.7
Hessen 15/10.06.25 S.1512 LSA 1.4
Spain 24/08.08.2025 S.12M 1.4
Spain 24/04.07.2025 S.12M 1.3
European Union 25/03.10.2025 S.6M 1.3
Nordrhein-Westfalen 13/15.10.25 R.1244 LSA 1.3
European Financial Stab. Facility 19/26.01.26 MT 1.2
ESM 25/07.11.2025 S.6M 1.2
Total 34.2

Gross weighting, not adjusted for derivative positions.

Breakdown by Currency (in % of fund volume) 

Euro 99.9
Swiss franc 0.1

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

Prev. month Current

Asset class (net) (in % of fund volume) 

Cash (incl. funds) 60.9
    

(63.0)
Bonds (incl. funds) 39.1

    
(37.0)

Net weighting, adjusted for derivative positions.

Factsheet: DWS Fixed Maturity Multi Asset 2026 II

Prev. month Current

Asset class (gross) (in % of fund volume) 

Cash (incl. funds) 6.2
  

(6.7)
Bonds (incl. funds) 93.8

    
(93.3)

Gross weighting, not adjusted for derivative positions.

As at 30/05/2025 May 2025

Portfolio Analysis

Fund Data
Investment Policy
The fund invests globally in equities, bonds,
certificates, funds and cash. The fund has an
investment focus on income-oriented assets
such as interest-bearing securities with an
attractive risk-adjusted yield and equities that
are expected to deliver an above-average
dividend yield or dividend growth. The
investments made by the fund will be taking
into consideration the maturity date of the
sub-fund in 2026. The fund is actively
managed.

Morningstar Style-Box™
Market Capitalization

Large

Mid

Small

Investment Style

Value

Blend

Growth

Morningstar Category™
Other Allocation

 

Period Fund  
09/2017 - 05/2018 1.9
05/2018 - 05/2019 -3.1
05/2019 - 05/2020 -3.4
05/2020 - 05/2021 27.6
05/2021 - 05/2022 -1.8
05/2022 - 05/2023 0.3
05/2023 - 05/2024 8.4
05/2024 - 05/2025 2.7

Performance

1 m 3 y 1 y 5 y s. Inception 3 y avg 2024 2023 2022 2021 5 y avgYTD 
Cumulative performance (in %) 

0.1 2.7 11.6 39.9 33.5 0.9 3.7EUR 6.9 8.6 -2.1 9.6 2.3

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

Fund

Further Characteristics (3 years) / VAR (1 year) 

Volatility 8.64% 0.06%VAR (99%/10 days)--Beta
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Indicative payment profile ( in EUR ) 
Initial net asset value per

share/unit (plus sales charge)

Indicative payment profile - Important Information 
The annual distribution target IS NOT GUARANTEED. Investors must bear in mind
that the fund HAS NO CAPITAL PROTECTION OR GUARANTEE. The distribution
amounts and the final redemption will be affected to a considerable extent by the
portfolio yield of the bonds and the prices of equities and other instruments at fund
inception and might be lower than stated in this document. Negative price movements
of invested assets and instruments (market risk) and a default of a bond issuer
(default risk) during the life-time of the fund could affect distributions and the final
redemption amount. A negative impact would occur as well, if investors redeem
shares in the fund to an increased extent during the term of the fund forcing the fund
to sell instruments (especially bonds) held in the portfolio in order to generate
additional liquidity. In this case price reduction would be possible. Reinvestment risk
or changes in the taxation legislation may also have a negative impact on the sub-
fund’s assets. The target distributions may therefore not be reached and the
redemption amount may be below or above EUR 100 per unit. 

Portfolio Analysis

As at 30/05/2025 May 2025

Factsheet: DWS Fixed Maturity Multi Asset 2026 II
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Mainzer Landstraße 11-17

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

60329 Frankfurt am Main

DWS Investment GmbH
Address

 
E-Mail: info@dws.com

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

Please note that not all share classes and subfunds respectively are registered in every country.
Units issued by DWS Invest SICAV may only be sold or offered for sale in jurisdictions in which such offer or sale is permitted.

Figures subject to audit. The current sales prospectus which is legally binding for the purchase of fund units is available from your financial
consultant or DWS Investment GmbH. The sales prospectus contains detailed information about risk. Evaluations made in this report may change
at any time whithout prior announcement. These statements are based on our assessment of the current legal and tax information.

As at 30/05/2025 May 2025

Fund Data
Portfolio Manager Johannes Prix Front-end Load 0.00%
Portfolio Manager since 01/07/2020 All-in-Fee p.a. 0.700% 
Portfolio Management Company DWS Investment GmbH Dilution Adjustment** 0.250% 
Portfolio Management Location Germany Running costs / TER p.a. (1) 0.530% 
Management Company DWS Investment S.A. Fee from securities lending --
Legal Structure SICAV Earnings Distribution
Custodian State Street Bank International GmbH, Zweign. Luxe Accumulated returns --
Assets 5.5 Mio. EUR Redemption Price 112.52 EUR
Fund Currency EUR Issue Price 112.52 EUR
Launch Date 22/09/2017 Maturity Date 25/09/2026
Fiscal Year End 30/06/2025
Investor profile Growth-oriented
ISIN Code LU1632898141
German Sec. Code A2D TD9
**In order to protect fund assets from dilution effects a dilution adjustment is charged for the benefit of the fund's assets. The dilution adjustment is based on the gross redemption amount.
Deutsche Asset & Wealth Management Investment S.A. may partially or completely dispense with the dilution adjustment. Please find more information in the sales prospectus.
(1) The Total Expense Ratio (TER) generally includes all expense items charged to the Fund apart from transaction costs and performance fees. If the Fund invests portions of its assets in
target funds, the costs of the respective target funds will also be taken into account. The Fund incurred the total expenses listed here in its last financial year, which ended on 30/06/2024. They
are subject to change from year to year.
Important notice: Distribution agents such as banks or other investment service providers may report costs or expense ratios to interested investors that may differ from and exceed the costs
described here. This may be due to new regulatory requirements for the calculation and reporting of costs by these distribution agents, in particular as a result of the implementation of Directive
2014/65/EU (Markets in Financial Instruments Directive - "MiFID2 Directive") from January 3, 2018.

Factsheet: DWS Fixed Maturity Multi Asset 2026 II

Dilution Adjustment (Please consult the fund prospectus for further details).
 From To Dilution Adjustment 

1. Year 07/06/2017 23/09/2018 4.25%
2. Year 24/09/2018 22/09/2019 3.45%
3. Year 23/09/2019 21/09/2020 2.65%
4. Year 22/09/2020 21/09/2021 1.85%
5. Year 22/09/2021 21/09/2022 1.05%
6. Year 22/09/2022 31/08/2026 0.25%

To maturity date 01/09/2026 24/09/2026 0.00%
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Factsheet: DWS Fixed Maturity Multi Asset 2026 II

• The fund uses derivatives on underlyings so as to participate in their increases in value or to bet on their losses in value. The increased opportunities associated
with this are accompanied by increased risk of loss. Furthermore, derivative transactions may be used to hedge the fund’s assets. The use of derivative transactions
for hedging purposes may reduce the fund’s upside opportunities.
• The fund invests in equities. Equities are subject to strong price fluctuations and thus also to the risk of price decreases.
• The fund invests in bonds, the value of which depends on whether the issuer is able to afford its payments. The deterioration of credit quality (ability and
willingness to repay) may have an adverse affect on the value of the bond.
• Due to its composition/the techniques used by the Fund management, the investment fund has elevated volatility, i.e. the share price may be subject to significant
fluctuations up or down within short periods of time.  The share value may fall below the purchase price at which the customer acquired the share at any time.

In accordance with the investment policy. 

Opportunities 

Risks 

Important note on the investor profile:

Investor profile: Growth-oriented
The sub-fund is designed for growth-oriented investors who wish to achieve capital appreciation primarily through equity gains and exchange rate movements.
Expected earnings are offset by high equity, interest rate and currency risks as well as creditworthiness risks and the possibility of heavy losses of the invested
capital, up to the total amount invested. The investor is willing and able to bear such a financial loss, and does not prioritize capital preservation.

The Company provides additional information relating to the profile of the typical investor or target customer group for this financial product to distribution agents and
distribution partners. If the investor is advised on the acquisition of units by the Company's distribution agents or distribution partners, or if they act as brokers in the
purchase of units, they may also provide the investor additional information that also relates to the profile of the typical investor.

Supplementary information on the target market and product costs resulting from the implementation of the MiFID2 Directive and made available to distribution
agents by the capital management company can be obtained in electronic form from the Company's website at www.dws.com.
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Performance (in % - EUR) 

In May, positive sentiment returned to capital
markets, supported by friendly signals from
global trade negotiations in the USA. A trade
deal with the UK was announced as well as
temporary relief from extreme tariffs for China.
Apart from that, the earnings season was
taken as an encouraging signal, even though
some companies expressed uncertainty about
their future earnings.
The fund now operates with reduced equity
exposure as the fund has good probability to
reach intended targets with fixed-income
focus from here onwards.  

Against this backdrop the fund profited from
cash as well as short duration developed
market credit and sovereign bonds, leaving a
moderate gain for the month.

Fund Management's Comment

Largest Individual Holdings (in % of fund volume) 

DWS Floating Rate Notes IC 17.8
Deutsche Managed Euro Fund Z-Class 5.5
Sachsen, Freistaat 20/06.08.25 1.7
Hessen 15/10.06.25 S.1512 LSA 1.5
Spain 24/04.07.2025 S.12M 1.4
Spain 24/08.08.2025 S.12M 1.4
Nordrhein-Westfalen 13/15.10.25 R.1244 LSA 1.3
European Union 25/03.10.2025 S.6M 1.2
ESM 25/07.11.2025 S.6M 1.2
European Financial Stab. Facility 19/26.01.26 MT 1.2
Total 34.2

Gross weighting, not adjusted for derivative positions.

Breakdown by Currency (in % of fund volume) 

Euro 100.0

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

Prev. month Current

Asset class (net) (in % of fund volume) 

Cash (incl. funds) 61.1
    

(63.5)
Bonds (incl. funds) 38.9

    
(36.5)

Net weighting, adjusted for derivative positions.

Factsheet: DWS Fixed Maturity Multi Asset 2026 III

Prev. month Current

Asset class (gross) (in % of fund volume) 

Cash (incl. funds) 5.9
  

(8.1)
Bonds (incl. funds) 94.1

    
(91.9)

Gross weighting, not adjusted for derivative positions.

As at 30/05/2025 May 2025

Portfolio Analysis

Fund Data
Investment Policy
The fund invests globally in equities, bonds,
certificates, funds and cash. The fund has an
investment focus on income-oriented assets
such as interest-bearing securities with an
attractive risk-adjusted yield and equities that
are expected to deliver an above-average
dividend yield or dividend growth. The
investments made by the fund will be taking
into consideration the maturity date of the
sub-fund in 2026. The fund is actively
managed.

Morningstar Style-Box™
Market Capitalization

Large

Mid

Small

Investment Style

Value

Blend

Growth

Morningstar Category™
Other Allocation

 

Period Fund  
01/2020 - 05/2020 -9.5
05/2020 - 05/2021 27.1
05/2021 - 05/2022 -3.0
05/2022 - 05/2023 -1.9
05/2023 - 05/2024 8.3
05/2024 - 05/2025 2.5

Performance

1 m 3 y 1 y 5 y s. Inception 3 y avg 2024 2023 2022 2021 5 y avgYTD 
Cumulative performance (in %) 

0.1 2.5 8.9 34.2 21.5 0.8 2.9EUR 6.1 8.8 -4.5 7.0 3.1

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

Fund

Further Characteristics (3 years) / VAR (1 year) 

Volatility 8.38% 0.06%VAR (99%/10 days)--Beta
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Portfolio Analysis

Mainzer Landstraße 11-17

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

60329 Frankfurt am Main

DWS Investment GmbH
Address

 
E-Mail: info@dws.com

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

Please note that not all share classes and subfunds respectively are registered in every country.
Units issued by DWS Invest SICAV may only be sold or offered for sale in jurisdictions in which such offer or sale is permitted.

Figures subject to audit. The current sales prospectus which is legally binding for the purchase of fund units is available from your financial
consultant or DWS Investment GmbH. The sales prospectus contains detailed information about risk. Evaluations made in this report may change
at any time whithout prior announcement. These statements are based on our assessment of the current legal and tax information.

As at 30/05/2025 May 2025

Fund Data
Portfolio Manager Johannes Prix Front-end Load 0.00%
Portfolio Manager since 01/07/2020 All-in-Fee p.a. 0.750% 
Portfolio Management Company DWS Investment GmbH Dilution Adjustment** 0.250% 
Portfolio Management Location Germany Running costs / TER p.a. (1) 1.140% 
Management Company DWS Investment S.A. Fee from securities lending --
Legal Structure SICAV Earnings Distribution
Custodian State Street Bank International GmbH, Zweign. Luxe Accumulated returns --
Assets 5.7 Mio. EUR Redemption Price 108.90 EUR
Fund Currency EUR Issue Price 108.90 EUR
Launch Date 30/01/2020 Maturity Date 15/12/2026
Fiscal Year End 30/06/2025
Investor profile Growth-oriented
ISIN Code LU2059791660
German Sec. Code DWS 23V
**In order to protect fund assets from dilution effects a dilution adjustment is charged for the benefit of the fund's assets. The dilution adjustment is based on the gross redemption amount.
Deutsche Asset & Wealth Management Investment S.A. may partially or completely dispense with the dilution adjustment. Please find more information in the sales prospectus.
(1) The Total Expense Ratio (TER) generally includes all expense items charged to the Fund apart from transaction costs and performance fees. If the Fund invests portions of its assets in
target funds, the costs of the respective target funds will also be taken into account. The Fund incurred the total expenses listed here in its last financial year, which ended on 30/06/2024. They
are subject to change from year to year.
Important notice: Distribution agents such as banks or other investment service providers may report costs or expense ratios to interested investors that may differ from and exceed the costs
described here. This may be due to new regulatory requirements for the calculation and reporting of costs by these distribution agents, in particular as a result of the implementation of Directive
2014/65/EU (Markets in Financial Instruments Directive - "MiFID2 Directive") from January 3, 2018.

Factsheet: DWS Fixed Maturity Multi Asset 2026 III

Dilution Adjustment (Please consult the fund prospectus for further details).
 From To Dilution Adjustment 

1. Year 02/10/2019 31/01/2021 3.25%
2. Year 01/02/2021 30/01/2022 2.65%
3. Year 31/01/2022 29/01/2023 2.05%
4. Year 30/01/2023 29/01/2024 1.45%
5. Year 30/01/2024 29/01/2025 0.85%
6. Year 30/01/2025 29/11/2026 0.25%

To maturity date 30/11/2026 14/12/2026 0.00%
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Factsheet: DWS Fixed Maturity Multi Asset 2026 III

• The fund uses derivatives on underlyings so as to participate in their increases in value or to bet on their losses in value. The increased opportunities associated
with this are accompanied by increased risk of loss. Furthermore, derivative transactions may be used to hedge the fund’s assets. The use of derivative transactions
for hedging purposes may reduce the fund’s upside opportunities.
• The fund invests in equities. Equities are subject to strong price fluctuations and thus also to the risk of price decreases.
• The fund invests in bonds, the value of which depends on whether the issuer is able to afford its payments. The deterioration of credit quality (ability and
willingness to repay) may have an adverse affect on the value of the bond.
• Due to its composition/the techniques used by the Fund management, the investment fund has elevated volatility, i.e. the share price may be subject to significant
fluctuations up or down within short periods of time.  The share value may fall below the purchase price at which the customer acquired the share at any time.

In accordance with the investment policy. 

Opportunities 

Risks 

Important note on the investor profile:

Investor profile: Growth-oriented
The sub-fund is designed for growth-oriented investors who wish to achieve capital appreciation primarily through equity gains and exchange rate movements.
Expected earnings are offset by high equity, interest rate and currency risks as well as creditworthiness risks and the possibility of heavy losses of the invested
capital, up to the total amount invested. The investor is willing and able to bear such a financial loss, and does not prioritize capital preservation.

The Company provides additional information relating to the profile of the typical investor or target customer group for this financial product to distribution agents and
distribution partners. If the investor is advised on the acquisition of units by the Company's distribution agents or distribution partners, or if they act as brokers in the
purchase of units, they may also provide the investor additional information that also relates to the profile of the typical investor.

Supplementary information on the target market and product costs resulting from the implementation of the MiFID2 Directive and made available to distribution
agents by the capital management company can be obtained in electronic form from the Company's website at www.dws.com.
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Performance (in % - EUR) 

In May, positive sentiment returned to capital
markets, supported by friendly signals from
global trade negotiations in the USA. A trade
deal with the UK was announced as well as
temporary relief from extreme tariffs for China.
Apart from that, the earnings season was
taken as an encouraging signal, even though
some companies expressed uncertainty about
their future earnings.
The fund now operates with reduced equity
exposure as the fund has good probability to
reach intended targets with fixed-income
focus from here onwards.  

Against this backdrop the fund profited from
cash as well as short duration developed
market credit and sovereign bonds, leaving a
moderate gain for the month.

Fund Management's Comment

Largest Individual Holdings (in % of fund volume) 

DWS Floating Rate Notes IC 17.5
Deutsche Managed Euro Fund Z-Class 3.3
Zürcher Kantonalbank 22/13.04.28 1.7
Autolive 23/07.08.2029 MTN 1.7
Sachsen, Freistaat 20/06.08.25 1.6
Hessen 15/10.06.25 S.1512 LSA 1.4
Nordrhein-Westfalen 13/15.10.25 R.1244 LSA 1.2
Spain 24/04.07.2025 S.12M 1.2
Spain 24/08.08.2025 S.12M 1.2
European Union 25/03.10.2025 S.6M 1.2
Total 32.0

Gross weighting, not adjusted for derivative positions.

Breakdown by Currency (in % of fund volume) 

Euro 100.0

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

Prev. month Current

Asset class (net) (in % of fund volume) 

Cash (incl. funds) 55.2
    

(56.8)
Bonds (incl. funds) 44.8

    
(43.2)

Net weighting, adjusted for derivative positions.

Factsheet: DWS Fixed Maturity Multi Asset 2027

Prev. month Current

Asset class (gross) (in % of fund volume) 

Cash (incl. funds) 3.8
  

(4.5)
Bonds (incl. funds) 96.2

    
(95.5)

Gross weighting, not adjusted for derivative positions.

As at 30/05/2025 May 2025

Portfolio Analysis

Fund Data
Investment Policy
The fund invests globally in equities, bonds,
certificates, funds, derivatives and cash. The
fund has an investment focus on income-
oriented assets such as interest-bearing
securities with an attractive risk-adjusted yield
and equities that are expected to deliver an
above-average dividend yield or dividend
growth. The investments made by the fund
will be taking into consideration the maturity
date of the sub-fund in 2027. The fund is
actively managed.

Morningstar Style-Box™
Market Capitalization

Large

Mid

Small

Investment Style

Value

Blend

Growth

Morningstar Category™
Other Allocation

 

Period Fund  
02/2019 - 05/2019 -1.3
05/2019 - 05/2020 -3.6
05/2020 - 05/2021 27.8
05/2021 - 05/2022 -1.2
05/2022 - 05/2023 -2.0
05/2023 - 05/2024 8.5
05/2024 - 05/2025 3.0

Performance

1 m 3 y 1 y 5 y s. Inception 3 y avg 2024 2023 2022 2021 5 y avgYTD 
Cumulative performance (in %) 

0.1 3.0 9.5 38.3 31.7 0.8 3.1EUR 6.7 8.9 -2.2 7.0 3.7

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

Fund

Further Characteristics (3 years) / VAR (1 year) 

Volatility 7.57% 0.07%VAR (99%/10 days)--Beta
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Indicative payment profile ( in EUR ) 
Initial net asset value per

share/unit (plus sales charge)

Indicative payment profile - Important Information 
The annual distribution target IS NOT GUARANTEED. Investors must bear in mind
that the fund HAS NO CAPITAL PROTECTION OR GUARANTEE. The distribution
amounts and the final redemption will be affected to a considerable extent by the
portfolio yield of the bonds and the prices of equities and other instruments at fund
inception and might be lower than stated in this document. Negative price movements
of invested assets and instruments (market risk) and a default of a bond issuer
(default risk) during the life-time of the fund could affect distributions and the final
redemption amount. A negative impact would occur as well, if investors redeem
shares in the fund to an increased extent during the term of the fund forcing the fund
to sell instruments (especially bonds) held in the portfolio in order to generate
additional liquidity. In this case price reduction would be possible. Reinvestment risk
or changes in the taxation legislation may also have a negative impact on the sub-
fund’s assets. The target distributions may therefore not be reached and the
redemption amount may be below or above EUR 100 per unit. 

Portfolio Analysis

As at 30/05/2025 May 2025

Factsheet: DWS Fixed Maturity Multi Asset 2027
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Mainzer Landstraße 11-17

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

60329 Frankfurt am Main

DWS Investment GmbH
Address

 
E-Mail: info@dws.com

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

Please note that not all share classes and subfunds respectively are registered in every country.
Units issued by DWS Invest SICAV may only be sold or offered for sale in jurisdictions in which such offer or sale is permitted.

Figures subject to audit. The current sales prospectus which is legally binding for the purchase of fund units is available from your financial
consultant or DWS Investment GmbH. The sales prospectus contains detailed information about risk. Evaluations made in this report may change
at any time whithout prior announcement. These statements are based on our assessment of the current legal and tax information.

As at 30/05/2025 May 2025

Fund Data
Portfolio Manager Johannes Prix Front-end Load 0.00%
Portfolio Manager since 07/02/2019 All-in-Fee p.a. 0.750% 
Portfolio Management Company DWS Investment GmbH Dilution Adjustment** 0.250% 
Portfolio Management Location Germany Running costs / TER p.a. (1) 0.900% 
Management Company DWS Investment S.A. Fee from securities lending --
Legal Structure SICAV Earnings Distribution
Custodian State Street Bank International GmbH, Zweign. Luxe Accumulated returns --
Assets 26.9 Mio. EUR Redemption Price 114.09 EUR
Fund Currency EUR Issue Price 114.09 EUR
Launch Date 07/02/2019 Maturity Date 05/02/2027
Fiscal Year End 30/06/2025
Investor profile Growth-oriented
ISIN Code LU1874834846
German Sec. Code A2N 4Y8
**In order to protect fund assets from dilution effects a dilution adjustment is charged for the benefit of the fund's assets. The dilution adjustment is based on the gross redemption amount.
Deutsche Asset & Wealth Management Investment S.A. may partially or completely dispense with the dilution adjustment. Please find more information in the sales prospectus.
(1) The Total Expense Ratio (TER) generally includes all expense items charged to the Fund apart from transaction costs and performance fees. If the Fund invests portions of its assets in
target funds, the costs of the respective target funds will also be taken into account. The Fund incurred the total expenses listed here in its last financial year, which ended on 30/06/2024. They
are subject to change from year to year.
Important notice: Distribution agents such as banks or other investment service providers may report costs or expense ratios to interested investors that may differ from and exceed the costs
described here. This may be due to new regulatory requirements for the calculation and reporting of costs by these distribution agents, in particular as a result of the implementation of Directive
2014/65/EU (Markets in Financial Instruments Directive - "MiFID2 Directive") from January 3, 2018.

Factsheet: DWS Fixed Maturity Multi Asset 2027

Dilution Adjustment (Please consult the fund prospectus for further details).
 From To Dilution Adjustment 

1. Year 07/02/2019 09/02/2020 3.25%
2. Year 10/02/2020 08/02/2021 2.65%
3. Year 09/02/2021 07/02/2022 2.05%
4. Year 08/02/2022 07/02/2023 1.45%
5. Year 08/02/2023 07/02/2024 0.85%
6. Year 08/02/2024 31/12/2026 0.25%

To maturity date 01/01/2027 14/01/2027 0.00%
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Factsheet: DWS Fixed Maturity Multi Asset 2027

• The fund uses derivatives on underlyings so as to participate in their increases in value or to bet on their losses in value. The increased opportunities associated
with this are accompanied by increased risk of loss. Furthermore, derivative transactions may be used to hedge the fund’s assets. The use of derivative transactions
for hedging purposes may reduce the fund’s upside opportunities.
• The fund invests in equities. Equities are subject to strong price fluctuations and thus also to the risk of price decreases.
• The fund invests in bonds, the value of which depends on whether the issuer is able to afford its payments. The deterioration of credit quality (ability and
willingness to repay) may have an adverse affect on the value of the bond.
• Due to its composition/the techniques used by the Fund management, the investment fund has elevated volatility, i.e. the share price may be subject to significant
fluctuations up or down within short periods of time.  The share value may fall below the purchase price at which the customer acquired the share at any time.

In accordance with the investment policy. 

Opportunities 

Risks 

Important note on the investor profile:

Investor profile: Growth-oriented
The sub-fund is designed for growth-oriented investors who wish to achieve capital appreciation primarily through equity gains and exchange rate movements.
Expected earnings are offset by high equity, interest rate and currency risks as well as creditworthiness risks and the possibility of heavy losses of the invested
capital, up to the total amount invested. The investor is willing and able to bear such a financial loss, and does not prioritize capital preservation.

The Company provides additional information relating to the profile of the typical investor or target customer group for this financial product to distribution agents and
distribution partners. If the investor is advised on the acquisition of units by the Company's distribution agents or distribution partners, or if they act as brokers in the
purchase of units, they may also provide the investor additional information that also relates to the profile of the typical investor.

Supplementary information on the target market and product costs resulting from the implementation of the MiFID2 Directive and made available to distribution
agents by the capital management company can be obtained in electronic form from the Company's website at www.dws.com.
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Performance (in % - EUR) 

In May, positive sentiment returned to capital
markets, supported by friendly signals from
global trade negotiations in the USA. A trade
deal with the UK was announced as well as
temporary relief from extreme tariffs for China.
Apart from that, the earnings season was
taken as an encouraging signal, even though
some companies expressed uncertainty about
their future earnings.
The fund now operates with reduced equity
exposure as the fund has good probability to
reach intended targets with fixed-income
focus from here onwards.  

Against this backdrop the fund profited from
investment grade bonds and government-
related bonds while high yield bonds also
performed well, leaving the fund with an
slightly stronger gain for this month.

Fund Management's Comment

Largest Individual Holdings (in % of fund volume) 

DWS Floating Rate Notes IC 19.9
DWS Invest ESG Multi Asset Income FC 6.7
Forvia 21/15.02.27 2.1
Aeroporti di Roma 23/10.07.2033 MTN 2.0
Prosus 20/03.08.28 Reg S 1.9
IQVIA 20/15.06.28 Reg S 1.6
Branicks Group 21/22.09.2026 1.4
Sachsen, Freistaat 20/06.08.25 1.3
eDreams ODIGEO 22/15.07.27 Reg S 1.3
Hessen 15/10.06.25 S.1512 LSA 1.2
Total 39.4

Gross weighting, not adjusted for derivative positions.

Breakdown by Currency (in % of fund volume) 

Euro 100.0

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

Prev. month Current

Asset class (net) (in % of fund volume) 

Cash (incl. funds) 44.6
    

(45.8)
Bonds (incl. funds) 48.7

    
(48.1)

Balanced fund 6.7
  

(6.1)

Net weighting, adjusted for derivative positions.

Factsheet: DWS Fixed Maturity Multi Asset 2027 II

Balanced Funds - Multi-Asset-funds

Prev. month Current

Asset class (gross) (in % of fund volume) 

Cash (incl. funds) 2.0
  

(6.7)
Bonds (incl. funds) 91.3

    
(87.2)

Balanced fund 6.7
  

(6.1)

Gross weighting, not adjusted for derivative positions.

As at 30/05/2025 May 2025

Portfolio Analysis

Fund Data
Investment Policy
The fund invests globally in equities, bonds,
certificates, funds, derivatives and cash. The
fund has an investment focus on income-
oriented assets such as interest-bearing
securities with an attractive risk-adjusted yield
and equities that are expected to deliver an
above-average dividend yield or dividend
growth. The investments made by the fund
will be taking into consideration the maturity
date of the sub-fund in 2027. The fund is
actively managed.

Morningstar Style-Box™
Market Capitalization

Large

Mid

Small

Investment Style

Value

Blend

Growth

Morningstar Category™
Other Allocation

 

Period Fund  
01/2021 - 05/2021 7.6
05/2021 - 05/2022 -2.8
05/2022 - 05/2023 -2.2
05/2023 - 05/2024 8.8
05/2024 - 05/2025 5.8

Performance

1 m 3 y 1 y 5 y s. Inception 3 y avg  2024 2023 2022 5 y avgYTD 
Cumulative performance (in %) 

0.4 5.8 12.6 -- 17.7 1.0 4.0EUR -- -4.5 7.3 6.7

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

Fund

Further Characteristics (3 years) / VAR (1 year) 

Volatility 8.91% 0.59%VAR (99%/10 days)--Beta
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Indicative payment profile ( in EUR ) 
Initial net asset value per

share/unit (plus sales charge)

Indicative payment profile - Important Information 
The annual distribution target IS NOT GUARANTEED. Investors must bear in mind
that the fund HAS NO CAPITAL PROTECTION OR GUARANTEE. The distribution
amounts and the final redemption will be affected to a considerable extent by the
portfolio yield of the bonds and the prices of equities and other instruments at fund
inception and might be lower than stated in this document. Negative price movements
of invested assets and instruments (market risk) and a default of a bond issuer
(default risk) during the life-time of the fund could affect distributions and the final
redemption amount. A negative impact would occur as well, if investors redeem
shares in the fund to an increased extent during the term of the fund forcing the fund
to sell instruments (especially bonds) held in the portfolio in order to generate
additional liquidity. In this case price reduction would be possible. Reinvestment risk
or changes in the taxation legislation may also have a negative impact on the sub-
fund’s assets. The target distributions may therefore not be reached and the
redemption amount may be below or above EUR 100 per unit. 

Portfolio Analysis

As at 30/05/2025 May 2025

Factsheet: DWS Fixed Maturity Multi Asset 2027 II

Balanced Funds - Multi-Asset-funds
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Mainzer Landstraße 11-17

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

60329 Frankfurt am Main

DWS Investment GmbH
Address

 
E-Mail: info@dws.com

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

Please note that not all share classes and subfunds respectively are registered in every country.
Units issued by DWS Invest SICAV may only be sold or offered for sale in jurisdictions in which such offer or sale is permitted.

Figures subject to audit. The current sales prospectus which is legally binding for the purchase of fund units is available from your financial
consultant or DWS Investment GmbH. The sales prospectus contains detailed information about risk. Evaluations made in this report may change
at any time whithout prior announcement. These statements are based on our assessment of the current legal and tax information.

As at 30/05/2025 May 2025

Fund Data
Portfolio Manager Johannes Prix Front-end Load 0.00%
Portfolio Manager since 29/01/2021 All-in-Fee p.a. 0.750% 
Portfolio Management Company DWS Investment GmbH Dilution Adjustment** 0.850% 
Portfolio Management Location Germany Running costs / TER p.a. (1) 1.230% 
Management Company DWS Investment S.A. Fee from securities lending --
Legal Structure SICAV Earnings Distribution
Custodian State Street Bank International GmbH, Zweign. Luxe Accumulated returns --
Assets 12.4 Mio. EUR Redemption Price 105.43 EUR
Fund Currency EUR Issue Price 105.43 EUR
Launch Date 29/01/2021 Maturity Date 11/06/2027
Fiscal Year End 30/06/2025
Investor profile Growth-oriented
ISIN Code LU2242306996
German Sec. Code A2Q ECT
**In order to protect fund assets from dilution effects a dilution adjustment is charged for the benefit of the fund's assets. The dilution adjustment is based on the gross redemption amount.
Deutsche Asset & Wealth Management Investment S.A. may partially or completely dispense with the dilution adjustment. Please find more information in the sales prospectus.
(1) The Total Expense Ratio (TER) generally includes all expense items charged to the Fund apart from transaction costs and performance fees. If the Fund invests portions of its assets in
target funds, the costs of the respective target funds will also be taken into account. The Fund incurred the total expenses listed here in its last financial year, which ended on 30/06/2024. They
are subject to change from year to year.
Important notice: Distribution agents such as banks or other investment service providers may report costs or expense ratios to interested investors that may differ from and exceed the costs
described here. This may be due to new regulatory requirements for the calculation and reporting of costs by these distribution agents, in particular as a result of the implementation of Directive
2014/65/EU (Markets in Financial Instruments Directive - "MiFID2 Directive") from January 3, 2018.

Factsheet: DWS Fixed Maturity Multi Asset 2027 II

Balanced Funds - Multi-Asset-funds

Dilution Adjustment (Please consult the fund prospectus for further details).
 From To Dilution Adjustment 

1. Year 13/10/2020 30/01/2022 3.25%
2. Year 31/01/2022 29/01/2023 2.65%
3. Year 30/01/2023 28/01/2024 2.05%
4. Year 29/01/2024 28/01/2025 1.45%
5. Year 29/01/2025 28/01/2026 0.85%
6. Year 29/01/2026 23/05/2027 0.25%

To maturity date 24/05/2027 10/06/2027 0.00%
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Factsheet: DWS Fixed Maturity Multi Asset 2027 II

• The fund uses derivatives on underlyings so as to participate in their increases in value or to bet on their losses in value. The increased opportunities associated
with this are accompanied by increased risk of loss. Furthermore, derivative transactions may be used to hedge the fund’s assets. The use of derivative transactions
for hedging purposes may reduce the fund’s upside opportunities.
• The fund invests in equities. Equities are subject to strong price fluctuations and thus also to the risk of price decreases.
• The fund invests in bonds, the value of which depends on whether the issuer is able to afford its payments. The deterioration of credit quality (ability and
willingness to repay) may have an adverse affect on the value of the bond.
• Due to its composition/the techniques used by the Fund management, the investment fund has elevated volatility, i.e. the share price may be subject to significant
fluctuations up or down within short periods of time.  The share value may fall below the purchase price at which the customer acquired the share at any time.

In accordance with the investment policy. 

Opportunities 

Risks 

Important note on the investor profile:

Investor profile: Growth-oriented
The sub-fund is designed for growth-oriented investors who wish to achieve capital appreciation primarily through equity gains and exchange rate movements.
Expected earnings are offset by high equity, interest rate and currency risks as well as creditworthiness risks and the possibility of heavy losses of the invested
capital, up to the total amount invested. The investor is willing and able to bear such a financial loss, and does not prioritize capital preservation.

The Company provides additional information relating to the profile of the typical investor or target customer group for this financial product to distribution agents and
distribution partners. If the investor is advised on the acquisition of units by the Company's distribution agents or distribution partners, or if they act as brokers in the
purchase of units, they may also provide the investor additional information that also relates to the profile of the typical investor.

Supplementary information on the target market and product costs resulting from the implementation of the MiFID2 Directive and made available to distribution
agents by the capital management company can be obtained in electronic form from the Company's website at www.dws.com.

Page 4 / 4 48Page



Bond Funds

Maturity Funds



Marketing Material

Performance (in %) - Share Class LD 

(in % of fund volume) Portfolio Breakdown 

Corporate Bonds 64.1  
Financial bonds 30.2  
Emerging markets corporates 5.2 
Agencies 0.4 

Gross weighting, not adjusted for derivative positions.

May was a benign month for Euro IG credit.
Optimism sprung from positive trade
developments—such as the US-UK trade
deal and a surprising US-China tariff
cut—boosting risky markets. Softer US
inflation data further added momentum, with
CPI falling to 2.3%. However, sentiment
turned mid-month as Moody’s downgraded
the US credit rating from Aaa to Aa1,
reigniting fiscal concerns. Long-end yields
rose globally, with Germany’s 30yr Bund yield
up 10bps to close to 3%, despite the ECB
again cutting (short end) rates.
EUR Credit had a busy month, with over 100
new issues, including jumbo multi-tranche
and hybrid deals. Continued EUR credit
outperformance vs. USD supports continuing
inflows into the asset class and most deals
were easily placed and post issuance
performance was good, helping the corporate
index to tighten.
EUR IG corporates returned 0.48% in May
and the YTD return stands at 1.56%.
Financials outperformed Non-Financials
(0.60% vs. 0.38%), while Bunds fell -0.41%.
Long dated bonds outperformed short-dated
paper.
The fund deviated from the broader market
mostly due to the lower duration.

Fund Management's Comment

Asset Allocation (in % of fund volume) 

99.9Bonds
0.1Cash and other assets                                           

Breakdown by Rating (in % of bond holdings) 

A 24.4
BBB 56.9
BB 14.3
B 4.4

The structure refers to internal and external ratings (may
include S&P) https://go.dws.de/sp-disclaimer.

Factsheet: DWS Fixed Maturity Diversified Bonds
2026

As at 30/05/2025 May 2025

Investment Policy
The Fund is a fixed maturity bond fund. The
maturity date is December 7, 2026. The target
is an annual distribution in December 2023,
2024, and 2025 (not guaranteed). The
investment focus is primarily on corporate and
financial bonds from industrialized and
emerging countries. In addition, government
bonds, covered bonds, and money market
instruments may be acquired. The Fund
invests in securities denominated in euro or
hedged against the euro. The fund is actively
managed.

Portfolio Analysis

Fund Data

Morningstar Category™
Fixed Term Bond

 

Period Fund  
03/2023 - 05/2023 0.4
05/2023 - 05/2024 4.8
05/2024 - 05/2025 5.0

Performance

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

Fund

1 m 3 y 1 y 5 y s. Inception 3 y avg    2024 5 y avgYTD 
Cumulative performance (in %) - share class LD 

0.3 5.0 -- -- 10.5 1.4 --EUR -- 4.2
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Marketing Material

Factsheet: DWS Fixed Maturity Diversified Bonds
2026

As at 30/05/2025 May 2025

(in % of fund volume) Breakdown by Currency 

Euro 100.0

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

Gross weighting, not adjusted for derivative positions.

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

Teva Pharmaceutical Industries 21/09.05.27 1.6
EP Infrastructure 19/30.07.26 1.6
ING Group 22/16.02.27 1.6
Danske Bank 22/17.02.27 MTN 1.5
LYB International Finance II 19/17.09.26 1.4
BNP Paribas 19/23.01.27 MTN 1.4
Bco De Sabadell 20/11.03.27 1.4
Autostrade per l'Italia 16/01.02.27 MTN 1.4
Imerys 17/15.01.27 MTN 1.4
UBS Group 21/03.11.26 1.4
Total 14.7

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

USA 16.5  
France 13.9  
Germany 13.7  
Spain 8.1  
Italy 7.0  
Great Britain 6.3  
Netherlands 6.2  
Luxembourg 3.7  
Czech Republic 3.5  
Denmark 2.8 
Other Countries 18.1  
Gross weighting, not adjusted for derivative positions.

Portfolio Analysis

Key Figures regarding the Fund's Assets  

Yield (in %) 2.9
1.2 Modified DurationDuration (in years) 1.3 Weighted Average Life (in years) 1.3
118 Average RatingNumber of Bonds BBB

1 m 1 y 3 y 5 y s.
Inception 

YTD 3 y avg 5 y avg 2024  
Cumulative performance (in %) 

0.3 5.0 -- -- 10.5 1.4 --LD -- 4.2
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Marketing Material

Mainzer Landstraße 11-17

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

60329 Frankfurt am Main

DWS Investment GmbH
Address

 
E-Mail: info@dws.com

Factsheet: DWS Fixed Maturity Diversified Bonds
2026

As at 30/05/2025 May 2025

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

Please note that not all share classes and subfunds respectively are registered in every country.
Units issued by DWS Invest SICAV may only be sold or offered for sale in jurisdictions in which such offer or sale is permitted.

Figures subject to audit. The current sales prospectus which is legally binding for the purchase of fund units is available from your financial
consultant or DWS Investment GmbH. The sales prospectus contains detailed information about risk. Evaluations made in this report may change
at any time whithout prior announcement. These statements are based on our assessment of the current legal and tax information.

Transparency in accordance with Article 8 of the Disclosure Regulation (EU) No 2019/2088. Link: https://funds.dws.com/en-lu/bond-
funds/DWS000004825

Fund Data
Portfolio Manager Christof Richter Assets 159.9 Mio. EUR
Portfolio Manager since 20/03/2023 Fund Currency EUR
Portfolio Management Company DWS Investment GmbH Launch Date 20/03/2023
Portfolio Management Location Germany Fiscal Year End 30/06/2025
Management Company DWS Investment S.A. Investor profile Growth-oriented
Legal Structure SICAV
Custodian State Street Bank International GmbH, Zweign. Luxe

Share Classes
Earnings Front-end Load Issue Price Redemption

Price 
All-in-Fee p.a. Running costs /

TER p.a.  
Minimum
Invest-
ment

Amount 

ISIN Code German
Sec. Code 

Share
Class 

Cur. plus
performance-

related fee p.a. 

LU2572114879 DWS 3HU Distribution --LD 2.50% 107.13 104.51 0.700% 0.75% (1) --EUR
(1) The Total Expense Ratio (TER) generally includes all expense items charged to the Fund apart from transaction costs and performance fees. If the Fund invests portions of its assets in
target funds, the costs of the respective target funds will also be taken into account. The Fund incurred the total expenses listed here in its last financial year, which ended on 30/06/2024. They
are subject to change from year to year.

Important notice: Distribution agents such as banks or other investment service providers may report costs or expense ratios to interested investors that may differ from and exceed the costs
described here. This may be due to new regulatory requirements for the calculation and reporting of costs by these distribution agents, in particular as a result of the implementation of Directive
2014/65/EU (Markets in Financial Instruments Directive - "MiFID2 Directive") from January 3, 2018.
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Factsheet: DWS Fixed Maturity Diversified Bonds 2026

• The fund invests in bonds, the value of which depends on whether the issuer is able to afford its payments. The risk of a payment default may also fluctuate among
issuers.
• Due to its composition/the techniques used by the Fund management, the investment fund has elevated volatility, i.e. the share price may be subject to significant
fluctuations up or down within short periods of time.  The share value may fall below the purchase price at which the customer acquired the share at any time.

In accordance with the investment policy. 

Opportunities 

Risks 

Important note on the investor profile:

Investor profile: Growth-oriented
The sub-fund is designed for growth-oriented investors who wish to achieve capital appreciation primarily through equity gains and exchange rate movements.
Expected earnings are offset by high equity, interest rate and currency risks as well as creditworthiness risks and the possibility of heavy losses of the invested
capital, up to the total amount invested. The investor is willing and able to bear such a financial loss, and does not prioritize capital preservation.

The Company provides additional information relating to the profile of the typical investor or target customer group for this financial product to distribution agents and
distribution partners. If the investor is advised on the acquisition of units by the Company's distribution agents or distribution partners, or if they act as brokers in the
purchase of units, they may also provide the investor additional information that also relates to the profile of the typical investor.

Supplementary information on the target market and product costs resulting from the implementation of the MiFID2 Directive and made available to distribution
agents by the capital management company can be obtained in electronic form from the Company's website at www.dws.com.
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Accumulated returns
This refers to an accumulating fund under Luxembourg law. It is taxed upon sale.

All-in-fee
The total daily charges to fund assets arising from the business activities of the fund. It is composed of the management fee, the custodian fee
and other costs (e.g., the cost of announcements and auditors’ fees; for some funds it includes a pricing fee of up to 0.2%) and is given as a
percentage per annum. The performance-based compensation incurred by various funds, the pure securities transaction costs of fund
management and the Luxembourg “Taxe d’abonnement” are not included in the total expenses.

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

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

Average gain in positive months
This is the average percentage return across all calendar months in a specified time period in which the performance of a security / fund was
positive.

Average loss in negative months
This is the average percentage loss across all calendar months in a specified time period in which the performance of a security / fund was
negative.

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

Benchmark
A benchmark is a reference or comparison value that is used to measure the success of an investment. The benchmark for funds is usually an
index, a combination of indices or an interest rate.

Best Month
Best month defines the calendar month within a specified time period with the highest positive performance.

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

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

Coupon
The coupon is the portfolio’s average weighted coupon.

Downside Deviation
Downside Deviation corresponds to standard deviation, except that it only takes into account the volatility of negative returns. Downside
Deviation differentiates between downside volatility (negative deviation from the mean value or the standard deviation), which is linked to a fall in
the price of a security and upside volatility (positive deviation from the mean value or the standard deviation), which is linked to a rise in the price
of a security. Downside Deviation only addresses negative volatility. The mean value is the required minimum rate of return specified for a
security. The calculation of Downside Deviation considers a minimum rate of return of 0%. The ratio is based on the “main share class” and
considers the share class performance since inception. To ensure a comparability all figures are calculated on an annualised basis.

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

DWS-Risk-Class
The DWS-Risk-Class serves as a point of reference for investors, allowing them to compare their personal risk tolerance with the risks
associated with an individual investment fund. Funds in the DWS Group are divided into risk categories 1 (low risk) to 4 (comparatively high

Glossary
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risk). For example, money-market funds generally have a very stable performance and very limited risk and are thus classified as risk class 1.
Industry equity funds, in which expectations for above-average returns are associated with a corresponding level of risk, are in risk class 4. Risk
classes - examples of fund groups:
1 EUR money-market funds, near-money market EUR funds
2 EUR bond funds, internationally diversified bond funds primarily in hard currencies, short-term bond funds in hard currencies
3 Internationally oriented bond funds with significant unhedged currency positions, equity funds with a focus on Germany, internationally
invested equity funds, country equity funds in European hard currencies.
4 Regional and industry funds, emerging-market funds

Early redemption charge
The early redemption charge is a one-time fee paid when fund units are sold. It is usually given as a percentage.

Earnings
During the year, funds generate so-called ordinary income / earnings (e.g., from interest received in the portfolio, dividends, realized capital
gains). This income is either regularly reinvested in the fund (accumulated) or distributed at the end of the fiscal year. For the exact amount of
the accumulation or distribution of a fund, please visit www.dws.de.

EU interim profit
The amount per fund unit that is subject to the EU interest tax upon sale. This amount is based on the interest accrued since purchase.

Front-end load
The front-end load is a one-time fee paid upon acquisition of fund units. It is usually given as a percentage. Unless otherwise indicated by the
fund, the front-end load is based on the net investment amount.

Future long
Futures are forward contracts for a specific commodity. They obligate the buyer of the contract to buy a specific amount and quality of the
underlying instrument at a specific time in the future at a price established in the contract. The parties may only relieve themselves of this
obligation by selling the contract to a third party. This is called liquidating the position.

Future short
Futures are forward contracts for a specific commodity. They obligate the seller of the contract to deliver a specific amount and quality of the
underlying instrument at a specific time in the future at a price established in the contract. The parties may only relieve themselves of this
obligation by selling the contract to a third party. This is called liquidating the position.

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

Leverage / level of investment
Effect through which the amount of capital invested is disproportionately affected by actual developments. For example, if the effective interest
rate for loans is below the returns available on the capital markets, investors can significantly increase the profitability of their investments by
taking out loans and investing them on the capital markets.

Long call
A long call (the purchase of a call option) gives the buyer the contractual right to acquire a specific underlying security under previously
established conditions (date, price, etc.). The buyer pays the seller a premium for this right. The buyer can either sell the option to a third party
or exercise it himself until the expiration date. The risk is limited to the amount invested by the buyer, the premium.

Longest loss period
The longest loss period is the longest continuous time period during which the average monthly performance of a security / fund has been
negative for every calendar month. The risk figure is based on the “main share class” and considers the share class performance since
inception.

Long put
A long put (the purchase of a put option) gives the buyer the contractual right to sell a specific underlying security under previously established
conditions (date, price, etc.). The buyer pays the seller a premium for this right. He can either sell the option to a third party or exercise it himself
up until the expiration date. The risk is limited to the amount invested by the buyer, the premium.

Management fee
The total daily charges to fund assets arising from the business activities of the fund. It is given as a percentage per annum.

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

Minimum investment amount
Various funds/asset classes have a minimum investment amount. Please see the Special Part of the Prospectus of the respective fund/asset
class for details about that fund/asset class.
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Modified duration (in years/in months)
Serves as a measure of interest-rate sensitivity. Modified duration indicates the percentage change in price of a bond (in a portfolio) when the
market interest rate changes by 1%. In order to calculate the percentage change in the bond price, the modified duration of the bond is
multiplied by the percentage change in the interest rate. This figure helps investors assess the risks and opportunities of a bond at a glance.

Negative Months
Absolute number of calendar months within a specified time period with a negative performance.

Number of shares
Number of shares (including ADRs/GDRs - � depositary receipts) and REITs contained in a fund.

Performance-related fee
Amount calculated and charged to fund assets if a performance-related fee is agreed upon in the Special Part of the Prospectus and the fund’s
performance exceeds that of the benchmark or other reference interest rate (or yield), less costs. It is given as a percentage per annum. For a
more detailed definition, please see the Special Part of the prospectus.

Securities lending: performance-related fee from lending profits ("perf.-rel. fee from lending prof.")
Compensation for activities connected with securities lending. In a securities loan, the owner of a security lends securities to a trader under the
condition that the loan be repaid within what is usually a very short period of only a few days with securities of a similar type and quality. The
lender receives a fee for this. DWS Investments then applies this income (the fee received for the securities loan) to the fund from whose
portfolios securities are allowed to be lent and actually were lent, thereby improving the performance of that fund. Up to half of this amount may
be retained by DWS Investments. Income from loans is disclosed as a percentage of average fund assets as at the end of the reporting year. In
many of its funds, the DWS Group takes advantage of the opportunity to do this and thereby to achieve additional income for the fund.

Positive Months
Absolute number of calender months within a specified time period with a positive performance.

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

Short call
A short call (the sale of a call option) obligates the seller (also called the writer) to deliver the underlying instrument at any time until the exercise
period of the option expires (expiration date). The seller receives a premium from the buyer for this right, which is usually above the return on
comparable investments on the capital market. If a call option is not exercised, it expires and has no value.

Short put
A short put (the sale of a put option) obligates the seller (also called the writer) to buy the underlying instrument at any time until the exercise
period of the option expires (expiration date). The buyer receives a premium from the buyer for this right, which is usually above the return on
comparable assets on the capital market. If a put option is not exercised, it expires and has no value.

Sortino Ratio
The Sortino Ratio - developed by Frank A. Sortino - only uses the volatility of negative returns (downside deviation). Unlike the Sharpe Ratio,
this ratio enables risk-adjusted performance indicators to be calculated that exclude upside price volatility. The ratio is based on the “main share
class” and considers the share class performance since inception. To ensure a comparability all figures are calculated on an annualised basis.

Total expense ratio
The total expense ratio is the ratio, given as a percentage, of all the costs associated with the management of a fund to the average net asset
value of the fund for the previous fiscal year. This figure is calculated by dividing total fund costs by fund assets. This yields the amount of the
total costs as a percentage of fund assets. The timeframe used is the fiscal year.

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

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

Yield
The yield is the annual return on a capital investment, measured as the actual interest earned (effective yield) on the capital invested. It is based
on the fund’s income (e.g., interest, dividends, realized capital gains) and change in the price of the assets held in the fund. The yield of a fund is
derived from the invested assets (without “Cash and other holdings”) and is presented as a “gross” figure, i.e., before the deduction of total
expenses/fee.

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

Weighted Average Life
The weighted average life of the times of the principal repayments of a liability, i.e. a bond. Refers to invested fund assets (without “Cash and
other holdings”).

Worst Month
Worst month defines the calender month within a specified time period with the most pronounced negative performance.
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