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General information

The funds described in this
report are sub-funds of a SICAV
(Société d'Investissement a Cap-
ital Variable) incorporated under
Luxembourg law.

Performance

The investment return, or perform-
ance, of a mutual fund invest-
ment is measured by the change
in value of the fund'’s shares.
The net asset values per share
(=redemption prices), with the
addition of intervening distribu-
tions, are used as the basis for
calculating the value. Past per-
formance is not a guide to future
results.
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The corresponding benchmarks - if
available - are also presented in
the report. All financial data in this
publication is as of June 30, 2023
(unless otherwise stated).

Sales prospectuses

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

Issue and redemption prices
The current issue and redemption
prices and all other information for
shareholders may be requested at
any time at the registered office

of the Management Company and
from the paying agents. In addi-
tion, the issue and redemption
prices are published in every coun-
try of distribution through appro-
priate media (such as the Internet,
electronic information systems,
newspapers, etc.).



Liquidations of sub-funds

The sub-fund DWS Invest CROCI Europe SDG was liquidated effective April 11, 2023, following a resolution to that effect adopted
by the Board of Directors of the SICAV and the approval of the Luxembourg supervisory authority CSSF. The issue of new shares
of the sub-fund was discontinued effective March 13, 2023. Investors could redeem sub-fund shares until March 13, 2023.

The sub-fund DWS Invest CROCI World SDG was liquidated effective April 11, 2023, following a resolution to that effect adopted
by the Board of Directors of the SICAV and the approval of the Luxembourg supervisory authority CSSF. The issue of new shares
of the sub-fund was discontinued effective March 13, 2023. Investors could redeem sub-fund shares until March 13, 2023.

The sub-fund DWS Invest Emerging Markets Sovereign Debt was liquidated effective April 12, 2023, following a resolution to
that effect adopted by the Board of Directors of the SICAV and the approval of the Luxembourg supervisory authority CSSF.
The issue of new shares of the sub-fund was discontinued effective March 13, 2023. Investors could redeem sub-fund shares
until March 13, 2023.

The sub-fund DWS Invest ESG USD Corporate Bonds was liquidated effective April 12, 2023, following a resolution to that
effect adopted by the Board of Directors of the SICAV and the approval of the Luxembourg supervisory authority CSSF. The
issue of new shares of the sub-fund was discontinued effective March 13, 2023. Investors could redeem sub-fund shares until
March 13, 2023.

Obligations for cross-border distribution

The annual financial statements for this SICAV (Société d'Investissement a Capital Variable) contain a report by the réviseur
d'entreprises agréé (independent auditor’s opinion). This report refers exclusively to the German-language version of the
annual financial statements as prepared for the purposes of complying with the requirements imposed by the supervisory
authority of the country of origin of the SICAV (“original version”). For cross-border distribution, one of the obligations of the
SICAV is to also publish annual reports in at least one of the national languages of the relevant country of distribution or in
another language authorized by the competent authorities in the relevant country of distribution; where applicable, extracts
may be published on a sub-fund basis. The tax information contained in the annual reports for investors who are subject, with-
out limitation, to taxation in the Federal Republic of Germany and specific information for investors in a different country of
distribution have been omitted in the national or specific language versions. National or language versions must also be pub-
lished for the semiannual reports to be produced for the first half of the fiscal year. In the event of any discrepancies in content
between the German original version of the report and any translation thereof, the German-language version shall prevail.

Notes on master-feeder structures

The sub-fund DWS Invest ESG Dynamic Opportunities (the “feeder fund”) is a Directive-compliant feeder fund of the UCITS
master fund DWS ESG Dynamic Opportunities (the "master fund”; not approved for offer to non-qualified investors in
Switzerland).

The management company of the master fund is DWS Investment GmbH, Mainzer Landstrae 11-17,

60329 Frankfurt/Main, Germany, which is also where the master fund’s report and further information (sales prospectus,
annual report, etc.) can be obtained.

Russia/Ukraine crisis

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

/s
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DWS Invest Africa
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DWS Invest Africa
Performance of share classes (in EUR)

Share class ISIN 6 months
Class LC LU0329759764 74%
Class FC LU0329759921 -6.9%
Class LD LU0363465583 74%
Class NC LU0329759848 7.8%
Class GBP D RD! LU0399357671 -9.6%
Class USD LC? LU0329761075 -5.5%

Tin GBP
2in USD

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

Past performance is no guide to future results.

As of: June 30, 2023




DWS Invest Africa

Statement of net assets as of June 30, 2023

Amount in EUR % of net assets
l. Assets
1. Equities (sectors)
Telecommunication Services 4040563.36 1763
Consumer Discretionaries 2241628.46 9.73
Consumer Staples 2024 050.61 8.78
Financials 871103115 37.81
Basic Materials 2707 971.94 1.76
Industrials 649 832.64 2.82
Total equities 20 375 078.16 88.43
2. Cash at bank 2729 295.86 1.84
3. Other assets 64 640.97 0.28
4. Receivables from share certificate transactions 19209.29 0.08
Il. Liabilities
1. Other liabilities -113124.70 -0.49
2. Liabilities from share certificate transactions -33329.21 -0.14
Ill. Net assets 23 041770.37 100.00

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

Investment portfolio — June 30, 2023

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

Securities traded on an exchange 20 375 078.16
Equities
Abou Kir Fertilizers & Chemical Industries. ................. Count 325000 75000 EGP 4455 429 091.58
Abu Dhabi Islamic Bank ........... ... ... o Count 125000 25000 EGP 23.25 86129.49
Commercial International Bank Egypt SAE . ................ Count 1000 EGP 51 1561.43
Credit Agricole Egypt SAE Count 2000000 295 836 EGP 14.3 847588.30
Egypt Kuwait Holding Co., SAE . ... . ... ... ... ... .... Count 825000 EGP 35.5 867963.02
Egyptian Financial Group-Hermes Holding Co............... Count 1600000 100 000 250 000 EGP 18.8 891449.52

Count 1750 000 250000 EGP 6.48 336 071.73
MM Group for Industry & International Trade SAE........... Count 1500000 EGP 6.29 279 615.23
Orascom Development Egypt. . ........... ... ........... Count 3650000 EGP 10.87 1175 821.32
Airtel Africa PLC. ... Count 700 000 125000 GBP 1.086 884358.71
Centamin PLC . ... .. ... Count 900000 100 000 GBP 0.915 957760.48
Endeavour Mining PLC ... .. Count 42500 42500 GBP 18.82 930 484.50
Helios Towers PLC. ... ... ... Count 600000 GBP 0.931 649 832.64
Network International Holdings PLC . ..................... Count 250000 75000 GBP 3.834 1115 045.81
East African Breweries PLC ... .. ... ... ... ... .. ... Count 125000 125000 KES 155 126192.567
Equity Group Holdings PLC. .. ... ... ... .. ... ... Count 525000 KES 38 129 937.64
KCB Group PLC Count 2250000 KES 29.05 425716.75
Safaricom PLC . ... ... . Count 2250000 KES 17.6 257921.33
Attijariwafa Bank . ... Count 15000 2500 12500 MAD 444 6157556.23
Itissalat Al-Maghrib .. ... oo Count 32500 5000 MAD 95 285 457.10
Label Vie. ... ... Count 1500 250 MAD 4600 637 944.61
Commercial International Bank Egypt SAE-GDR-............ Count 1000000 100 000 usD 1142 1045787.64
Absa Group Ltd ... ... .. Count 57500 35000 15000 ZAR 167.99 469 419.73
Aspen Pharmacare Holdings Ltd ......................... Count 75000 25000 ZAR 184.16 671222.70
Capitec Bank Holdings Ltd . ............ ... ... ... .. Count 10500 2250 ZAR 1558.61 795 310.70
Discovery Ltd ... ... ... . Count 100 000 45000 20000 ZAR 146.41 711509.67
Mr Price Group Ltd Count 10000 45000 ZAR 14412 770 419.04
MTN Group Ltd . ... Count 240000 ZAR 138.97 1620 848.29
Naspers Ltd -N-. .. ... Count 6000 ZAR 3402.05 991977.93
Shoprite Holdings Ltd . . .. Count 30000 10000 ZAR 22678 329167.38
Sibanye Stillwater Ltd . ... .o o Count 275000 50000 150 000 ZAR 29.23 390635.38
Standard Bank Group Ltd . ......... ... oo oL Count 75000 15000 ZAR 177.55 647130.71
Total securities portfolio 20 375 078.16
Cash at bank 2729 295.86
Demand deposits at Depositary
EUR deposits ... ... .. EUR 1327228.48
Deposits in non-EU/EEA currencies
Egyptianpound . ... ... EGP 13770588 408104.53
British pound . . .. GBP 11996 13 955.19
Ghanaian cedi ... GHS 8479 683.20
Kenyan shilling. . . KES 12315 80.21
Moroccan dirham. MAD 290 26.81
Nigerian naira. ......... ... NGN 264980593 316 990.52
South Africanrand. ... o ZAR 9300 007 451953.07
US.dollar ... usb 229619 210273.85
Other assets 64 640.97
Dividends/Distributions receivable. . ................. ... .. 31090.29
Receivables from exceeding the expense cap............... 29026.91
Otherreceivables. . ..... ... . ... ... . 452377
Receivables from share certificate transactions 19 209.29
Total assets 23188 224.28
Other liabilities -113124.70
Liabilities from costitems........... ... ... ... ... .. ... -113124.70
Liabilities from share certificate transactions -33329.21
Total liabilities -146 453.91
Net assets 23 041770.37

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

% of
net assets

88.43

1.86
0.37
0.01
3.68
3.77
3.87

1.46

1.21
510
3.84
4.16
4.04
2.82
4.84
0.55
0.56

1.85

112
2.67

1.24
2.77
4.54
2.04
2.91
3.45
3.09
3.34
7.03
4.30

1.43

170
2.81

88.43

11.84

576

177
0.06
0.00
0.00
0.00

1.38
1.96
0.91

0.28
0.13
0.13
0.02
0.08
100.63

-0.49
-0.49

-0.14

-0.63

100.00

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

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

Net asset value per share

Class FC EUR 85.34
Class LC EUR 731
Class LD EUR 69.22
Class NC ... EUR 66.86
Class GBP D RD GBP 112.99
Class USD LC usb 52.99
Number of shares outstanding
Class FC . ..o o Count 2895.581
Count 178 344.486
Count 46 333.332
Count 75281.259
Class GBPDRD. ... ... Count 380.368
ClassUSDLC . ... oot Count 30195.457

Composition of the reference portfolio (according to CSSF circular 11/512)
MSCI EFM AFRICA EUR Index

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

Lowest market risk exposure .. ... % 66.549
Highest market risk exposure . . ............. ... .. ... % 79.886
Average market risk exposure .. ... % 72.500

The values-at-risk were calculated for the period from January 1, 2023, through June 30, 2023, using historical simulation with a 99% confidence level, a 10-day holding period and an
effective historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to the
fund'’s assets arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined in CSSF
circular 11/512.

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

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

EUR 0.00 as of the reporting date.

Exchange rates (indirect quotes)

As of June 30, 2023

Egyptian pound EGP 33.742797 = EUR 1
British pound .. .. .. . GBP 0.859606 = EUR 1
Ghanaian Cedi GHS 12.410579 = EUR 1
Kenyan shilling.................... KES 163.5635186 = EUR 1
Moroccan dirham. . . MAD 10.815986 = EUR 1
Nigerian naira..................... NGN 835.925923 = EUR 1
US.dollar ...l usb 1.092000 = EUR 1
South Africanrand. ................ ZAR 20.577373 = EUR 1

Notes on valuation

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

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

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

/n



DWS Invest Artificial Intelligence
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DWS Invest Artificial Intelligence

Performance of share classes (in EUR)

Share class ISIN 6 months
Class LD LU1863263429 311%
Class FC LU1863263262 31.6%
Class LC LU1863263346 311%
Class MFC LU2154580323 31.9%
Class NC LU1914383960 30.8%
Class PFC LU2082315453 30.5%
Class TFC LU1863263858 31.6%
Class TFCH (P) LU1982200518 33.6%
Class XC LU1863263932 31.9%
Class USD FC! LU1885668126 34.4%
Class USD IC! LU2390401441 34.6%
Class USD LC! LU1885668399 33.9%

Tin USD

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

Past performance is no guide to future results.

As of: June 30, 2023




DWS Invest Artificial Intelligence

Statement of net assets as of June 30, 2023

l. Assets

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

Consumer Staples
Financials

Industrials

Total equities

2. Derivatives

3. Cash at bank

4. Other assets

5. Receivables from share certificate transactions
Il. Liabilities

1. Other liabilities

2. Liabilities from share certificate transactions

Ill. Net assets

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

Amount in EUR % of net assets
370960 382.20 48.81
261915126.72 34.48
31352 859.21 412
504730815 0.66
24114 498.86 318
16 38529912 216
21147 488.26 278
730922 962.52 96.19
-28 007.85 0.00
28733 428.31 3.78
409 037.53 0.06
891621.75 0.12
-942 029.51 -0.13
-121864.93 -0.02
759 865 147.82 100.00



DWS Invest Artificial Intelligence

Investment portfolio — June 30, 2023

Count/
Security name units/

currency
Securities traded on an exchange
Equities
Hundsun Technologies, Inc. . ............ ... . ... ...... Count
Adyen NV .. Count
ASML Holding NV ... ..o Count
Redcare Pharmacy NV. ... Count
SAP SE .. Count
ScoUut24 AG . ... Count
Siemens Healthineers AG .. ............................. Count
Ubisoft Entertainment SA . .. .. Count
Alibaba Group Holding Ltd .. ............................ Count
Baidu, Inc.. .. ... Count
JD.com, Inc. Count
Meituan ... .. Count
NetEase, Inc Count
Tencent Holdings Ltd . . .. Count
Trip.com Group Ltd . ... .. .. Count
Keyence Corp. .. ..ot Count
Sony Group COorp. .« .o Count
Samsung Electronics Co., Ltd. . .. Count
Alchip Technologies Ltd . ............................... Count
Taiwan Semiconductor Manufacturing Co., Ltd .. ........... Count
Wiwynn Corp.. .o .. Count
Accenture PLC.......... Count
Activision Blizzard, Inc. . .. Count
Adobe, Inc.............. Count
Alphabet, Inc. -A-. Count
Amazon.com, INC. . ... . ... Count

Ciena Corp.. .o oo Count
Coupang LLC . ... Count
Datadog, Inc. .. .. Count
Deere & Co. .. ... Count
Fortinet, Inc.. .. .. Count
GoDaddy, Inc.. ... Count
Intuit, Inc. . ... Count
Marvell Technology, Inc......... ... . . o Count
Match Group, Inc. ....... Count
Mercadolibre, Inc.. ... ... .. ... .. Count
Meta Platforms, Inc... ... ... .. ... ... ... Count
Microsoft Corp. . ... Count
Monolithic Power Systems, Inc........................... Count
Motorola Solutions, Inc............ ... .. ... ... ... ... Count
Nice Ltd -ADR- . ... ... Count
NVIDIA COrp. oot Count
PayPal Holdings, Inc.. . ... Count
QUALCOMM, INC.. oo oo Count
S&P Global, Inc. . . Count
Schrodinger, Inc. . ... Count
SealLtd-ADR-... ... . Count
ServiceNow, Inc. .......... Count
SolarEdge Technologies, Inc. ......... .. ... ... ..., Count
SYnopsys, INC.. ... Count
Tencent Music Entertainment Group -ADR- .. .............. Count
Tesla, InC. ... Count
Texas Instruments, Inc. . ... ... . .. ... ..., Count
Trade Desk, Inc.. ... ... .. . . . . . . Count
Uber Technologies, Inc.................. ..., Count
UnitedHealth Group, Inc............. ... ... ... Count
Veeva Systems, INC.. ... Count
Visa, Inc Count
VMware, INC.. ... Count

Total securities portfolio
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Quantity/
principal
amount

764 886
4000
22500
78 500
72000
84500
123500
108 000
1200000
634000
272404
557000
613500
365000
183000
125698
39000
255000
172000
2362000
108 000
12000
69 800
48 500
478 000
285500
78 500
78 500
165000
1175600
21000
133000
122500
330000
146 500
26 000
1175600
47500
16 500
32000
111500
9000
90000
173 000
19500
46000
439100
106 500
86500
54500
9000
107000
56 500
75600
21000
56 000
564 000
56 000
38000
100000
234500
23000
55000
755600
45000

Purchases/
additions

Sales/
disposals

in the reporting period

1300
1000
1600
1600
84500
35500
3000
339000
14000
6000
357000
13500
365000
183000
3000
39000
255000

108 000
12000
69800

6500
32500
5500
1500
1500
3000
2500
1000
3000
2500

150 000
57500
12000

2500
1000
1000

375600
1500
13645
13000
500
1000
8000
11500
1500
16 500

2000
1500

1000
12000
15600

2500
4500
3000
15500
1500
1000

319000

80000

250000

57000

8000

14000

40000
37000

80500

7000

10000

4000

4000

235500
7500

35500

Currency

CNY
EUR

EUR

EUR

EUR

EUR

EUR

EUR

HKD
HKD
HKD
HKD
HKD
HKD
HKD
JPY

JPY

KRW
TWD
TWD
TWD
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

Market price

44.29
16816
663.8
95.6
124.62
58.28
51.8
25.77
81.2
132.8
132.4
1223
152.6
331.6
2726
67850
12965
72200
1795
576
1420
310.88
84.02
488.16
120.4
129.87
84.19
192.58
145.21
161.39
207.05
29.69
42.67
17.62
98.59
406.38
75.63
74.72
457.8
59.58
4217
1189.99
286.99
340.78
539.64
291.235
207.92
420.5
66.44
119.13
401.6
48.19
57.48
559.48
262.46
435.03
7.435
261.53
180.23
78.51
43.17
477.46
199.21
236.99
1451

Total market
value in
EUR

730 922 962.52

4270718.72
6326 400.00
14 935500.00
7496 750.00
8972640.00
4924 660.00
6397300.00
2783160.00
11386 923.27
9839124.40
4214738.01
7960691.08
10940 526.42
14144138.65
5829698.04
5419 652.57
3205952.76
12795 424.93
9077974.08
40003539.13
4509 289.71
3416 264.05
53705609.65
21681100.89
52702568.93
33954110.25
6052120.52
13843 893.21
20611311.41
17 365 683.82
398173113
3603910.59
4786 699.16
5294505.98
13226 590.04
9675715.17
8137844.15
3250183.45
6917308.33
1745934.23
4305819.99
9807610.79
23653024.14
53988 045.24
9636 429.45
12268142.15
9348784.74
410103056.95
5262875.94
5945591.20
3309890.41
4721914.35
2974011.26
384258277
5047308.15
22309 232.81
3840 065.30
13411796.10
6271740.50
718956110
9270 481.62
10 056 392.86
10 033 471.61
16 385299.12
5979808.24

730 922 962.52

% of
net assets

96.19

0.56
0.83
1.97
0.99
118

0.65
0.84
0.37
1.50
1.29
0.55
1.05
1.44
1.86
0.77

0n

0.42
1.68
119

5.26
0.59
0.45
0n

2.85
6.94
4.47
0.80
1.82
2.

2.29
0.562
0.47
0.63
0.70
174
127
1.07
0.43
0.91

0.23
0.57
1.29
3n

7.10
127
1.61

1.23
5.40
0.69
0.78
0.44
0.62
0.39
0.51

0.66
294
0.51

1.77
0.83
0.95
122
1.32
1.32
2.6

0.79

96.19



DWS Invest Artificial Intelligence

Count/ Quantity/
Security name units/ principal

currency amount
Derivatives
(Minus signs denote short positions)
Currency derivatives
Receivables/payables
Forward currency transactions
Forward currency transactions (short)
Open positions
EUR/CNH 0.3 million. . ...
EUR/HKD 5.6 million .. ... ..o
EUR/ILS 0.3 million .. ..o
EUR/JPY 12.3 million
EUR/USD 5.8 million
USD/KRW 171.2 million ... ..o
USD/TWD 16.4 million. ... ..o
Cash at bank
Demand deposits at Depositary
EUR deposits . ... EUR
Deposits in other EU/EEA currencies
Danish krone . ... DKK 66290
Norwegian krone . NOK 104 034
Swedish krona . ... o SEK 873
Deposits in non-EU/EEA currencies
British pound ........... GBP 7782
Chinese yuan renminbi . . . CNY 237083
Hong Kong dollar ....... HKD 646165
Japanese yen .. ... JPY 11752844
New Taiwandollar. ......... .. i TWD 10 684 384
Swiss franc CHF 9992
South Koreanwon............ i KRW 535682562
US.dollar .o usb 29448839

Other assets

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

Receivables from share certificate transactions

Total assets **

Otbher liabilities

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

Total liabilities

Net assets

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

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

Currency Market price

-28 007.85

154.81
-3139.02
1039.48
199.22
-29002.67
1940.28
800.05

28733 428.31

862115.35

8902.33
8902.86
7413

9053.03
29888.09
75511.34
74518.30
314156.12
10209.72
372292.98

26 967 804.06

409 037.53
347329.77
60691.89
626.23
389.64
891621.75
760 961183.95
-942 029.51
-893 449,51
-48580.00
-121864.93
-1096 036.13

759 865 147.82

% of
net assets

0.00

0.00
0.00
0.00
0.00
0.00
0.00
0.00

3.78

0M

0.00
0.00
0.00

0.00
0.01
0.01
0.01
0.04
0.00
0.05
3.55

0.06
0.05
0.01
0.00
0.00
0.12
100.15
-0.13
-0.12
-0.01
-0.02
-0.15

100.00

A list of the transactions completed during the reporting period that no longer appear in the investment portfolio is available free of charge from the Management Company upon request.
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Net asset value per share and Count/ Net asset value per share
number of shares outstanding currency in the respective currency

Net asset value per share

Class FC . .o EUR 172.59
Class LC ..o EUR 166.25
Class LD . ..o EUR 162.74
Class MFC. . EUR 134.54
Class NC. .. EUR 183.58
Class PFC . . EUR 169.42
Class TFC ... .. EUR 172.50
Class TFCH (P). EUR 163.10
Class XC . oo EUR 176.04
ClassUSDFC . ... o usb 1568.95
Class USD IC. . . usb 86.12
ClassUSDLC . ... i usb 163.94
Number of shares outstanding

Class FC . .o Count 103 439.058
Class LC . .. Count 825085.768
Class LD ... Count 635 692.231
Class MFC. . Count 2756145.000
Class NC . ..o Count 223982.064
Class PFC Count 199 809.000
Class TFC Count 192577.029
Class TFCH (P). .. ..o Count 43 877.562
Class XC . oo Count 50 013.000
Class USDFC. ... Count 5878.791
Class USDIC. . ..o Count 100.000
ClassUSDLC . . ..o Count 56 761.390

Composition of the reference portfolio (according to CSSF circular 11/512)
50% MSCI World Information Tech Index Net Return in EUR, 35% MSCI All Country World Index in EUR, 15% MSCI China 50 Capped Index in EUR

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

Lowest market risk exposure ............. o % 102.814
Highest market risk exposure .. ............ ... ... ... % 129.495
Average market risk exposure . ... % 119.125

The values-at-risk were calculated for the period from January 1, 2023, through June 30, 2023, using historical simulation with a 99% confidence level, a 10-day holding period and an effective
historical observation period of one year. The risk in a reference portfolio that does not contain derivatives is used as the measurement benchmark. Market risk is the risk to the fund's assets
arising from an unfavorable change in market prices. The Company determines the potential market risk by means of the relative value-at-risk approach as defined in CSSF circular 11/512.

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

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

Market abbreviations

Contracting parties for forward currency transactions
Barclays Bank Ireland PLC, Citigroup Global Markets Europe AG, Deutsche Bank AG, Royal Bank of Canada (UK), Société Générale and UBS AG.

Exchange rates (indirect quotes)

As of June 30, 2023

Swissfranc.......... ... o CHF 0.978705 = EUR 1
Chinese yuan renminbi . . . CNY 7.932342 = EUR 1
Danish krone DKK 7.446402 = EUR 1
British pound ... GBP 0.859606 = EUR 1
Hong Kong dollar ....... ... HKD 8.557184 = EUR 1
Japaneseyen........... .. JPY 157.717545 = EUR 1
South Koreanwon................. KRW 1438.873668 = EUR 1
Norwegian krone ... NOK 11.685491 = EUR 1
Swedish krona ... SEK 11.775035 = EUR 1
New Taiwan dollar................. TWD 34.009791 = EUR 1
US.dollar ... usD 1.092000 = EUR 1
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Notes on valuation

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

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

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

Footnotes

* The prepaid placement fee is amortized over a period of three years (as specified in article 13 (f) of the general section of the fund's management regulations).
** Does not include positions with a negative balance, if such exist.
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Performance of share classes vs. benchmark (in USD)

Share class ISIN 6 months
Class USD FC LU0813325502 1.8%
Class USD FC50 LU1949850538 2.0%
Class USD IC LU1589659504 1.9%
Class USD IC500 LU1589658522 1.9%!
Class USD LC LU0813325411 1.6%
Class USD LDM LU1525638091 1.6%
Class USD TFC LU1663839352 1.8%
Class USD TFDM LU1951361812 1.8%
Class USD XC LU1589658878 2.0%
Class AUD LDMH* LU1880859548 0.7%
Class AUD TFDMH# LU2579474243 11%2
Class CHF LCH? LU2004370479 -0.5%
Class CHF TFCH? LU2004370636 -0.2%
Class RMB FCH3506  LU1968688793 0.5%
Class RMB FCH3500¢  LU1968688520 0.6%
Class FCH? LU0813324794 0.8%
Class FCH5007 LU2022029008 1.4%3
Class IDH’ LU1796233663 0.8%
Class LCH? LU0813324364 0.3%
Class LDH’ LU0813324521 0.4%
Class LDMH’ LU1880859894 0.4%
Class NCH’ LU1914384000 0.3%
Class NDH LU2251360413 0.3%
Class PFDH’ LU2244931775 01%
Class TFCH? LU1663839196 0.7%
Class TFDH’ LU1663839279 0.6%
Class TFDMH/ LU1880860041 0.6%
Class GBP TFDMH? LU2079148602 1.4%
Class HKD LDM? LU1769795342 21%
Class HKD LDMH? LU1805360861 0.8%
Class HKD TFDMH? LU1880859621 1.0%
Class SGD LDM10 LU1769795698 2.6%
Class SGD LDMH'™0 LU1805361083 11%
Class SGD TFDMH™0  LU1880859977 1.3%
JP Morgan Asian Credit Index 2.9%

Last share price calculation on February 28, 2023
Class AUD TFDMH launched on February 15, 2023
Class FCH500 launched on July 31, 2019

1
2

3

4 in AUD
5 in CHF
6 in CNY
7 in EUR
8 in GBP
9 in HKD
10 in SGD

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

Past performance is no guide to future results.

As of: June 30, 2023
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Statement of net assets as of June 30, 2023

Amount in USD % of net assets
l. Assets
1. Bonds (issuers)
Companies 1115722 378.70 75.07
Central governments 270 814 993.32 18.23
Total bonds 1386 537 372.02 93.30
2. Investment fund units
Other funds 9951262512 6.70
Total investment fund units 99 512 625.12 6.70
3. Derivatives -1820 064.23 -0.12
4, Cash at bank 6203 497.50 0.4
5. Other assets 21531521.77 1.45
6. Receivables from share certificate transactions 2012403.84 014
Il. Liabilities
1. Other liabilities -25270774.49 -1.70
2. Liabilities from share certificate transactions -2 636 016.84 -0.18
Ill. Net assets 1486 070 564.69 100.00

Negligible rounding errors may have arisen due to the rounding of calculated percentages.
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Investment portfolio — June 30, 2023

Security name

Securities traded on an exchange

Interest-bearing securities
595 % ABJA Investment Co. (MTN) 2014/2024 . ..........
510 % AC Energy Finance International Ltd (MTN)

2020/perpetual ...
4.00 % ACEN Finance Ltd (MTN) 2021/perpetual . .........
6.50 % Asahi Mutual Life Insurance Co. 2018/perpetual *. ..
410 % Asahi Mutual Life Insurance Co. 2021/perpetual *. ..
6.90 % Asahi Mutual Life Insurance Co. 2023/perpetual * ..
5.842 % Australia & New Zealand Banking Group Ltd -Reg-

2023/2025 % ..
550 % Bank Mandiri Persero Tbk PT (MTN) 2023/2026 . . . .
4.625 % Bank Rakyat Indonesia Persero Tbk PT (MTN)

201872023 ...
3.95 % Bank Rakyat Indonesia Persero Tbk PT (MTN)

201972024 . ...
2125 % BDO Unibank, Inc. (MTN) 2020/2026 . ............
5.35 % Bharti Airtel International Netherlands BV -Reg-

(MTN) 201472024 ... ...
4.375 % Bharti Airtel Ltd -Reg- (MTN) 2015/2025. .. ........
5.375 % CA Magnum Holdings -Reg- (MTN) 2021/2026. . .. ..
4.00 % CAS Capital No 1Ltd 2021/perpetual * . ...........
0.886 % Central Nippon Expressway Co., Ltd (MTN)

202072025 . ...
5.408 % Commonwealth Bank of Australia -Reg-

202172025 % ..o
5.69 % Commonwealth Bank of Australia -Reg-

2023/2025 % ..
5.841 % Commonwealth Bank of Australia -Reg-

2023/2026 *. ...
8.00 % Country Garden Holdings Co., Ltd (MTN)

2018/2024 . ...
510 % Dai-ichi Life Insurance Co., Ltd -Reg-

2014/perpetual * ...
4.00 % Dai-ichi Life Insurance Co., Ltd -Reg-

2016/perpetual * ...
6.50 % Fukoku Mutual Life Insurance Co. 2013/perpetual * .
5.00 % Fukoku Mutual Life Insurance Co. 2015/perpetual * .
8.045 % FWD Group Ltd 2017/perpetual *.................
575 % FWD Group Ltd (MTN) 2019/2024................
4.95 % Gemdale Ever Prosperity Investment Ltd (MTN)

202172024 ...
420 % Globe Telecom, Inc. 2021/perpetual *. . ...........
4.25 % GMR Hyderabad International Airport Ltd -Reg-

(MTN) 2017/2027 . ..o oo
475 % GMR Hyderabad International Airport Ltd -Reg-

(MTN) 2021/2026. . ... ...
3.85 % Greenko Dutch BV -Reg- (MTN) 2021/2026. . . ..
4.30 % Greenko Power Il Ltd -Reg- (MTN) 2021/2028
555 % Greenko Solar Mauritius Ltd -Reg- (MTN) 2019/2025
595 % Greenko Solar Mauritius Ltd -Reg- (MTN) 2019/2026
5,50 % Greenko Wind Projects Mauritius Ltd -Reg- 2022/2025
3.00 % GS Caltex Corp. -Reg- (MTN) 2019/2024. .. ........
1.625 % GS Caltex Corp. (MTN) 2020/2025 .. .............
3.875 % Hanwha Totalenergies Petrochemical Co., Ltd (MTN)

201972024 . ...
1256 % Hyundai Capital Services, Inc. -Reg- (MTN) 2021/2026
125 % Incheon International Airport Corp. (MTN) 2021/2026
6.25 % India Airport Infra -Reg- 2021/2025 . . ... ..........
4.50 % India Clean Energy Holdings -Reg- (MTN) 2022/2027
4.00 % India Green Power Holdings -Reg- (MTN) 2021/2027.
4.75 % Indian Oil Corp., Ltd (MTN) 2019/2024 .. ..........
3.73 % Indian Railway Finance Corp., Ltd (MTN) 2019/2024.
4.85 % Indonesia Government International Bond (MTN)

2023/2033 . ..
5.656 % Indonesia Government International Bond

2023/2053 . ...
150 % Indonesia Infrastructure Finance PT (MTN)

202172026 . ...

5.375 % Japfa Comfeed Indonesia Tbk PT (MTN) 2021/2026 .
5.375 % JSW Steel Ltd (MTN) 2019/2025 . ................
7.00 % Kawasan Industri Jababeka Tbk PT -Reg- (MTN)
2022/2027 ..o
150 % KB Capital Co., Ltd (MTN) 2020/2025.............
4.876 % Khazanah Capital Ltd (MTN) 2023/2033 ..
4.687 % Khazanah Global Sukuk Bhd (MTN) 2023/2028 . . . ..
4.954 % Kodit Global 2023-1 Co., Ltd 2023/2026...........
2.25 % Korea Gas Corp. -Reg- (MTN) 2016/2026 ..........
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Count/
units/
currency

usb

usb
usb
usb
usb
usb
usb
usb
usb

usb
usb
usb
usb
usb
usb
usb
usb

usb

usb

usb

Quantity/
principal
amount

2000000

3000000
4520000
42700000
2440000
6940000

6370000
2060000

11400 000

2000000
5700000

19000000
13000000
18700 000

200000

11000 000
3689000
750000
28100000
58300000
13540000

1740000
3250000
1700 000
8000000
15830000

3855000
2980000

1110 000

13800000
14129140
14292775

10 000 000

10 000 000
11790 000

11600 000

11000 000

1950000
4270000
5000000
3000000
18 000 000
4170 000
10000000
3000000

6030000
12050 000

8400000
10 420 000
10000000

14700 000
4400000
3200000
5000000
2640000
1700 000

Purchases/
additions

Sales/
disposals

in the reporting period

6940000

6370000
2060000

6000000

3689000

750000

28100000

22800000

12560000

9830000

4740000

1110 000

11950 000

4000000
10000000

3000000

6030000

12050000

3500000

3200000

5000000
2640000

3600000

25000000

5000000

14075000

225 465
9973775

3000000

%

%
%
%
%
%

%
%

%

%
%

%
%
%
%

%

%

%

%

%
%
%
%
%

%
%

%

%
%
%
%
%
%
%
%

%
%
%
%
%
%
%
%

%

%
%
%

%
%
%
%
%
%

Market price

99.727

79.069

71.088
99.661
83.546
101.57

100.187
100.046

99.98

98.568
92.405

99.458
97.339
89.93

82.832

90.162

99.546

100.061

100.066

66.211

97.903

93.944
99.685
97.15
91.595
98.801

84.815
93.274

89.234

94.937
90.049
87.447
96.729
93.768
95.9956
97.223
91.663

98.667
88.856
88.78

97.12

82.728
87.697
99.278
98.358

99.921

104.857

88.854
77.217
98.229

66.047
89.408
99.361
98.915
98.327
91.106

Total market
value in
usD

1381536 622.02

1994 540.00

2372070.00
3213177.60
42 555 247.00
2038522.40
7049 027.40

6381911.90
2060947.60

11397720.00

1971360.00
5267 085.00

18 897020.00
12654 070.00
16 816 910.00

165 664.00

9917820.00

367225194

750 457.50

28118 5646.00

38601013.00

13256 066.20

1634 625.60
3239762.50
1651550.00
7327600.00
15640198.30

3269618.25
2779 565.20

990 497.40

13101306.00
12723149.28
12498 602.95
9672900.00
9376 800.00
11317 810.50
11277 868.00
10082930.00

1924 006.50

3794151.20
4439000.00
2913600.00
14.891040.00
3656 964.90
9927800.00
2950740.00

6025 236.30

12635 268.50

7463736.00
8046 011.40
9822900.00

9708 909.00
3933962.00
3179552.00
4945750.00
2595 832.80
1548 802.00

% of
net assets

92.96

0.13

0.16
0.22
2.86
0.14
0.47

0.43
0.14

0.77

0.13
0.35

127
0.85
113
0.01

0.67

0.25

0.056

1.89

2.60

0.89

on
0.22
on
0.49
1.05

0.22
0.19

0.07

0.88
0.86
0.84
0.65
0.63
0.76
0.76
0.68

0.13

0.26
0.30
0.20
1.00
0.25
0.67
0.20

0.41

0.85

0.50
0.54
0.66

0.65
0.26
0.21
0.33
0.17
0.10
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Security name

0.875 % Korea National Oil Corp. -Reg- (MTN) 2020/2025 . . .
2.613 % Korea Railroad Corp. (MTN) 2019/2024 * ... .......
1.00 % KT Corp. (MTN) 2020/2025 .. ... ...
4.00 % KT Corp. -Reg-2022/2025 .. ....................
7.375 % Medco Oak Tree Pte Ltd -Reg- (MTN) 2019/2026. . . .
6.75 % Medco Platinum Road Pte Ltd -Reg- (MTN)
201872025 .
5.20 % Meiji Yasuda Life Insurance Co. -Reg- 2015/2045 * . .
4.875 % Melco Resorts Finance Ltd -Reg- (MTN) 2017/2025 . .
5.375 % MGM China Holdings Ltd -Reg- (MTN) 2019/2024-. . .
525 % MGM China Holdings Ltd -Reg- (MTN) 2020/2025. . .
4.625 % Minejesa Capital BV -Reg- 2017/2030 ... ..........
3.25 % Minera y Metalurgica del Boleo SAPI de CV (MTN)
201972024 .
6.475 % Mitsubishi UFJ Financial Group, Inc. 2022/2025 * . ..
6.029 % Mitsubishi UFJ Financial Group, Inc. 2023/2026 *. ..
4.40 % Muthoot Finance Ltd -Reg- 2020/2023 .. ..........
5.95 % National Au