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Investment portfolio - December 31, 2023

Description

Securities traded on an exchange

Equities
New Topco Shares

Interest-bearing securities
7.558 % B88 Acquisitions Ltd -Reg- (MTN) 2022/2027
10.897 % Aareal Bank AG 2014/perpetual *
% Abertis Infraestructuras Finance BV 2020/perpetual *
% Abertis Infraestructuras Finance BY 2021/ perpetual *
% Accor SA 2019/perpetual *
% Accor S8A (MTN) 2021/2028
% Adevinta ASA -Reg- (MTN) 2020/2027
% Adler Pelzer Holding GmbH -Reg- 2023/2027
% Afflelou SAS (MTN) 2021/2026 **
% Agps Bondco PLC (MTN) 2021/2029 .
% Agps Bondco PLC (MTN) 2021/2027
% Ahlstrom Holding 3 Oy -Reg- (MTN) 2021/2028
% AIB Group PLC 2020/perpetual * ...
% Air France-KLM (MTN) 2023/2028
% Albion Financing 1 SARL Via Aggreko Holdings, Inc.
-Reg- (MTN) 2021/2026
% Allwyn Entertainment Financing UK PLC (MTN)

3.248
2625
2625
2375
3.00
950
425
5.00
5.00
3625
6.256
8125
525

817

3.875
4.875

225
3.00
425
475
8.00
5.876
3.375
4625

8.587

5.00
1876

4625
5.00

1878
200
3.875
2625
7.25
575
200
250
575
5.375
9.375
7.50
6.75
126
7.375
1125
3125
5.375
7.00
9.375

5.25
6.25
9.502
3.00
375
675
825
4.438
4.048
5.25
2375

175
125

% Allwyn International AS -Reg- (MTN) 2020/2027 .
% Almaviva-The Italian Innovation Co., SpA (MTN)

% Altice Financing SA -Reg- (MTN) 2020/2025
% Altice Financing SA -Reg- (MTN) 2020/2028
% Altice Financing SA -Reg- (MTN) 2021/2023
% Altice Finco SA -Reg- 2017/2028
% Altice France Holding SA -Reg- (MTN) 2020/2027 .
% Altice France SA -Reg- (MTN) 2018/2027
% Altice France SA -Reg- (MTN) 2013/2028
% APCOA Parking Holdings GmbH -Reg- (MTN)

% Apollo Swedish Bideo AB -Reg- (MTN)
% ARD Finance SA -Reg- (MTN)2013/2027
% Arena Luxembourg Finance Sarl -Reg- (MTN)

% ASR Nederland NV 2017/ perpetual *
% ATRS Austria Technologie & Systemtechnik AG

% Autostrade per I'ltalia SpA (MTN) 2017/2029
% Autostrade per I'ltalia SpA (MTN) 2021/2030
% Avantor Funding, Inc. -Reg- (MTN) 2020/2028 ** _.
% Avantor Funding, Inc. -Reg- (MTN) 2020/2025
% Avis Budget Finance Plc -Reg- (MTN) 2023/2030
% Azelis Finance NV -Reg- (MTN) 2023/2028
% Banco de Sabadell SA (MTN) 2020/2030 * ..
% Banco de Sabadell SA (MTN) 2021/2031 . ..
% Banco de Sabadell SA 2021/perpetual * **
% Banco de Sabadell SA (MTN) 2022/2026 *
% Banco de Sabadell SA 2023/perpetual * .. ..
% Bank of Ireland Group PLC 2020/perpetual *
% Bank of Ireland Group PLC (MTN) 2022/2033 * . ._.
% Bankinter SA 2021/2032 *
% Bankinter SA 2023/perpetual * ...
% Barclays PLC (MTN) 2021/2031 * .
% Bayer AG 2019/2079 *
% Bayer AG 2022/2082 * .
% Bayer AG 2023/2083 *
% Benteler International AG -144A- -Reg- (MTN)

% BK LC Lux Fincol Sarl -Reg- (MTN) 2021/2029 .. ...
% Boels Topholding BV -Reg- (MTN) 2023/2029
% Bormioli Pharma Spa -Reg- (MTN) 2023/2028 * . . _.
% British American Tobacco PLC 2021/ perpetual * ...
% British American Tobacce PLC 2021/ perpetual * ...
% CaixaBank SA 2017/ perpetual *
% CaixaBank SA 2023/perpetual *
% Casino Guichard Perrachon SA (MTN) 2014/2024 _.
% Casino Guichard Perrachon SA (MTN) 2014/2026 ..
% Casino Guichard Perrachon SA (MTN) 2021/2027

% Catalent Pharma Solutions, Inc. -Reg- (MTN)

% CECONOMY AG (MTN) 2021/2026
% Cellnex Finance Co. SA (MTN) 2021/2029

Count/
units/
currency

EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR

EUR
EUR

EUR

EUR
EUR

Quantity/
principal
amount

3360

2000000
800000
2000000
1000000
1600000
1300000
1000000
640000
300000
2000000
1500000
660000
990000
500000

1000000

700000
770000

500000
500000
500 000
1000000
1000000
35620000
1000000
500000

400000

1160000
1000000

400000
660000

500000
700000
500000
500000
600000
500000
430000
1000000
1200000
800000
1200000
800000
440000
180 000
1100 000
200000
600 000
1000000
3500000
1000000

650000
2500000
460000
1600000
1000000
500000
800000
1200000
900000
1300000
2470000

1200000
200000
1400000

Purchases/
additions

Sales/
disposals

in the reporting period

3360

1600000

640000

1000000

700000

500 000

3520000

1160 000

500000
1000000
500000
430000

800000

200 000

1000000

650000
1000000
460 000
1600 000

1200000

1300000
1970000

_67_

700000

500000

430000

800000

2400000

300000

300000

2400000

500000

200000

500000

502 000
800 000

Market price

m
[
o
[=]

95.828
84.679
96.217
91.346
97743
9561
9973
99.832
99.861
32777
33.648
90.862
99.416
13778

EREREeRERR R

®»

100.314

102.018
96453

98.967
97.449
89285
887

83.234
57.802
89199
79.481

RRRNRRRERR

®

9412

101.845
50.099

89.453
89.321

RR O =®’R

89.91
89.09
88.887
98.233
98.201
107.339
103.845
96.408
94.85
95.019
102.03
10714
101.531
108.154
89.251
101.615
92.265
90.531
95.017
103.549

107.038
99.826
104.515
99.85
89.532
84.796
100.034
106.064
0.901
0.921
0.945

87.308
87.23
89.419

REE RNREARERRRAN AR RRRRRER

Total market
value in
EUR

356 693 897.06

0.34

1916 560.00
67743200
1924 340.00
N3 460.00
1563 888.00
1242943.00
997 300.00
638 924.80
299 583.00
664 340.00
504 720.00
599 689.20
984 218.40
568 890.00

1003140.00

714105.00
74268810

494 835.00
487 245.00
446 425.00
&87710.00
832 340.00
2034630.40
891990.00
397 405.00

376 480.00

1181402.00
500 990.00

357 812.00
589 518.60

449 605.00
623 630.00
444 435.00
491165.00
589 206.00
536 695.00
446 533.50
964 080.00
1138 200.00
760152.00
1224 360.00
856 912.00
446736.40
194 677.20
981761.00
203 230.00
553 680.00
905 310.00
3325595.00
1035 490.00

695747.00
2485 650,00
480769.00
1597 600.00
895 320.00
423 980.00
800 272.00
1272768.00
8109.00
1973.00
2334150

1047 696.00
174 460.00
1251866.00

% of
net assets

95.32

0.00

0.51

018
0.51

0.24
0.42
0.33
0.27
017

0.08
07

013
016
0.26
016

0z

019
020

013
013
012

024
0.22
0564
024
on

010

0.32
013

010
016

012
017
012
013
016
014
012
0.26
0.30
0.20
0.33
0.23
012
0.05
0.26
0.05
015
0.24
0.89
0.28

019
0.67
013
0.43
0.24
on
0
0.34
0.00
0.00
0.01

0.28
0.05
0.33



DWS Euro High Yield Bond Master Fund

Description

2.00
150
1875
175
4.00
4375

7.50

475

% Cellnex Finance Co. SA (MTN)2021/2033 ........
% Cellnex Finance Co. SA (MTN) 2021/2028 ... .. ...
% Cellnex Telecom SA (MTN) 2020/2029
% Cellnex Telecomn SA (MTN) 2020/2030 ** ... .....
% Chemours Co. (MTN) 2018/2026 ... ... ... ...._
% Cheplapharm Arzneimittel GmbH -Reg- (MTN)
202072028 ...
% Cheplapharm Arzneimittel GmbH -Reg- (MTN)
2023/2030 ..ol
% Cirsa Finance International Sarl -Reg- (MTN)
2019/2025 ...

10.375 % Cirsa Finance International Sarl -Reg- (MTN)

8.448

6.125
1375
5.25

5.00

425
3.125
278

3.125

3.256
3.875
725
3.375
5.00
4625
8.715
850

1875

375
350
2875
225
6.00
5.00
2625
200
3.376
1.875
1876
5.943
5.50
350
5.00
3.375
375
6.376

3.375
775

1.875
6.875

5.875

1.698
7.875
3.376
325
6125
3126
2375
375
7.25
1.00
0.00
5375
3.50
2625

10.25
3.875
4125
6.75
350

2022/2027 ...
% Cirsa Finance International Sarl -Reg- (MTN)
202372028 > L
% Commerzbank AG 2020/perpetual ® ... . ... ..
% Commerzbank AG (MTN) 2021/2031* .
% Commerzbank AG (MTN) 2023/2029 *
% Consolidated Energy Finance SA -Reg- (MTN)
0N/2028 il
% Constellium SE -Reg- (MTN) 2017/2026 .. ..
% Constellium SE -Reg- (MTN) 2021/2029 ... _.....
% ContourGlobal Power Holdings SA -Reg- (MTN)
202072026 .. LLlll........
% ContourGlobal Power Holdings SA -Reg- (MTN)
202072028 ...l
% Cooperatieve Rabobank UA 2018/perpetual * _ o
% Coty, Inc. -Reg- (MTN)2021/2026 ... ... ........
% Credit Agricole SA (MTN) 2023/perpetual * .......
% Crown European Holdings SA -Reg- (MTN) 2015/2025.
% Crown European Holdings SA -Reg- (MTN) 2023/2028
% Cullinan Holdco Scsp -Reg- (MTN) 2021/2026 ** ...
% Cullinan Holdco Scsp -Reg- (MTN) 2021/2026 * ...
% Dana Financing Luxembourg Sarl -Reg- (MTN)
2023/2031 L.l
% DEMIRE Deutsche Mittelstand Real Estate AG
(MTN)2019/2024 . ... . ... ... ... ...
% Deutsche Lufthansa AG (MTN) 2021/2028 .
% Deutsche Lufthansa AG (MTN)2021/2028 .. ......
% Deutsche Lufthansa AG (MTN) 2021/2027
% DIC Asset AG (MTN) 2021/2026 ... ... ..
% Douglas GmbH -Reg- (MTN) 2021/2026
% doValue SpA -Reg- (MTN) 2020/2025 .
% Drax Finco PLC (MTN) 2020/2025 ... .
% Dufry One BV (MTN)2019/2027 ... ............
% Durfy One BV (MTN)2021/2028 ... ....._......
% EDP - Energias de Portugal SA 2021/2081* . .
% EDP - Energias de Portugal SA 2021/2082* ... ...
% EDP - Energias de Portugal SA (MTN) 2023/2083 * .
% eDreams ODIGEO SA -Reg- (MTN) 2022/2027 ... ..
% EIRCOM FINANCE DAC (MTN) 2019/2026 o
% Electricite de France SA (MTN) 2014/perpetual * .
% Electricite de France SA 2020/ perpetual * ..
% Elior Group SA (MTN)2021/2026 ... ......_.....
% Emerald Debt Merger Sub LLC -Reg- (MTN)
202372030 ...l
% Emeria SASU -Reg- (MTN) 2021/2028 ...
% Emeria SASU -Reg- (MTN) 2023/2028 **
% Enel SpA 2021/ perpetual * ... ...l
% Energia Group Roi Financeco DAC -Reg- (MTN)
202372028 .l
% Engineering - Ingegneria Informatica - SpA -Reg-
(MTN)2020/2026 ... ... ... ... ... .......
% EP Infrastructure AS (MTN) 2019/2026 . ... .
% Ephios Subco 3 Sarl -Reg- (MTN)2023/2031 _.._ ..
% Explorer Il AS (MTN) 2020/2026 ... ... . ... .._.
% Ford Motor Credit Co., LLC (MTN)2020/2025 ... ..
% Ford Motor Credit Co., LLC (MTN)2023/2028 ... ..
% Forvia (MTN) 2019/2026 .
% Forvia (MTN) 2019/2027
% Forvia (MTN) 2020/2028
% Forvia 2022/2026
% Frigo Debtco PLC -Reg-
% Galapagos SA -Reg- (MTN) 2014/2021 -
% Galapagos SA -Reg- (MTN) 2014/2021 ... ... ...
% Getlink SE (MTN)2020/2025 ...................
% Graphic Packaging International LLC
2020/2029 ..
% Green Bidco SA -Reg- (MTN) 2023/2028 *= .. -
% Grifols Escrow Issuer SA -Reg- (MTN) 2021/2028 ..
% Gruenenthal GmbH -Reg- (MTN) 2021/2028 ...
% Gruenenthal GmbH -Reg- (MTN) 2023/2030 .
% Grupo Antolin-lrausa SA -Reg- (MTN) 2021/2028 ..

Count/
units/
currency

EUR
EUR
EUR
EUR
EUR

EUR

EUR

EUR

EUR

EUR
EUR
EUR
EUR

EUR
EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

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

EUR
EUR
EUR
EUR

EUR

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

EUR
EUR
EUR
EUR
EUR
EUR

Quantity/
principal
amount

1300000
2000000
1000000
3000000
3500000

1240000

280000

500000

1330000

550000
1600000
1600000

200000

3000000
1240000
1500000

700000

530000
2600000
1600000
700000
1000 000
720000
1600000
380000

500 000

1000000
2400000
1600000
1000 000
2400000
1000000
2000000
1200000
1000000

580000
2000000
1000000
1000 000

700000

500000
35600000
3800000

800 000

1060000
200000
1600000
800000

1600000

1200000
1000000
440 000
485798
1300000
800000
1000000
500 000
1000000
1630000
2045203
266 400
187 500
2000000

1600000
1000000
800 000
2290000
360 000
500 000

Purchases/
additions

Sales/
disposals

in the reporting period

600000

280000

550000

200000

700000

300000
700000

720000
380000
500000

500000

230000
1000000
190000
600000
1060000
1600000
800000

1600000

1000000
440000

1020000

1000000
2045203

450000
1720000

800000

360 000

_68_

500000

1500000

700 000

2400000

400000

500000

300000

1000 000
500 000

490000

200000

500000

14202
420 000
220 000

1240 000

500000

720000

®o® @ ® o HEEsean

RRERN PR 2R RRRRRRR 2 FRER 2R Rl eRRRRfr ® 2R RsRRE R O RER R

Market price

85.453
91722
91.289
87794
98.657

97725

106769

100.19

109.277

101.509
96.824
89.571

105.132

81524
99715
92187

95903

88.375
89.277
100123
106.08
99.336
103.935
77.83
80.832

109.845

61.857
98.907
97.673
96.465
32708
99188
98.017
97.021
93.828
95.667
93.316
84.481
103.887
99733
97.551
99.968
87.83
92726

107.071
86.182
97.2
79.374

103.549

98.256
89.907
103.746
91.787
98.857
108.094
98.231
94.8
98189
106.213
48787
0
0
99.312

92764
88153
91726
99.146
106.387
75713

Total market.
wvalue in
EUR

1110 889.00
1834 440.00
912890.00
2633820.00
3448 495 00

1211790.00

298 953.20

500950.00

1453 384.10

558 299.50
1549184.00
1343 565.00

210 264.00

2445720.00
1236 466.00
1382 805.00

671321.00

468 387.50
2321202.00
1501845.00

742 560.00

993 360.00

74833200
1245280.00

307 161.60

549225.00

618 570.00
2373768.00
1562768.00

964 650.00

784992.00

991880.00
1960 340.00
1164 252.00

938 280.00

554 868.60
1866 320.00

844 810.00
1038870.00

698131.00

487765.00

3498 880.00
3337540.00
741808.00

1134 952.60
172364.00
1655 200.00
63499200

1656784.00

1179 072.00
699 070.00
456 478.00
445 899.41
1285141.00
864752.00
982 310.00
474 000.00
981890.00
1731271.90
997793.19
0.27

019

1986 240.00

1484 224.00
881530.00
733 808.00
2270443.40
382993.20
378 b66.00

% of
net assets

0.30
0.49
0.24
0.70
0.9z

0.32
0.08
013
0.39

0.15
04
0.36
0.06

0.65
0.33
0.37

018

013
0.62
0.40
0.20
0.7
0.20
0.33
0.08

015

017
083
042
0.26
0
0z
0.52
0.3
0.256
0.15
0.50
023
0.28
0.19
013
093
0.89
0.20

0.30
0.05
0.42
017

0.44

0.32
0.24
012

012

0.34
0.23
0.26
013

0.26
0.46
0.27

0.00
0.00
0.53

0.40
0.24
0.20
0.61
0.10
0.10



DWS Euro High Yield Bond Master Fund

Description

9.00 % House of HR Group BV -Reg- (MTN) 2022/2029 ...
5.625 % HSE Finance Sarl (MTN)2021/2026 ..............
4.25 % Huhtamaki Oyj (MTN) 2022/2027 ...............
9.502 % Iceland Bondco PLC -Reg- 2023/2027 % . ..........
875 % IHO Verwaltungs GmbH -Reg- (MTN)2023/2028 ...
5125 % lliad Holding SASU -Reg- (MTN)2021/2026 ... ...
5.625 % lliad Holding SASU -Reg- (MTN)2021/2028 . ..._..
5376 % iliad SA (MTN)2022/2027 . ... .. ... .. .
5.375 % iliad SA (MTM) 2023/2029 ... ... .. ... ........
850 % INEOS Quattro Finance 2 PLC (MTN) 2023/2029 **
375 % International Consolidated Airlines Group SA (MTN)
202072029 Ll
10.00 % International Design Group SPA -Reg- (MTN)
2023/2028 ...l
7785 % Intesa Sanpaolo SpA 207//perpetual * .. ... ... ...
5.875 % Intesa Sanpaolo SpA (MTN) 2020/ perpetual *
6.375 % Intesa Sanpaolo SpA 2022/ perpetual *
9125 % Intesa Sanpaoclo SpA 2023/perpetual *
525 % Intralot Capital Luxembourg SA -Reg- (MTN)
201772024 L.
3125 % Intrum AB -Reg- (MTN)2017/2024 ... S
4.875 % Intrum AB -Reg- (MTN)2020/2026 ** ... .. ...
9.25 % Intrum AB -Reg- (MTN)2022/2028 ** .. ... ... ...
10.602 % lgera Group SAS 2023/2027 * . ... ..
2.875 % IQVIA, Inc. -Reg- (MTN) 2020/2028 .
2256 % IQVIA, Inc. -Reg- (MTN) 2021/2029
9.455 % ltalmatch Chemicals SpA -Reg- (MTN) 2023/2028 * .
10.00 % Italmatch Chemicals SpA -Reg- (MTN) 2023/2028 . .
5.875 % Jaguar Land Rover Automotive PLC -Reg- (MTN)
201972024 L
3.625 % James Hardie International Finance DAC -Reg-
(MTN)2018/2026 .. ... ... ... .o oo
5125 % Kaixo Bondco Telecom SA (MTN) 2021/2029 . .
425 % KBC Group NV 2018/perpetual * ... ._.._..... ..
4.25 % Kleopatra Finco Sarl -Reg- (MTN) 2021/2026 ... ..
6.50 % Kleopatra Holdings 2 SCA -Reg- (MTN) 2021/2026 ..
5.00 % Kongsberg Actuation Systems BV -Reg- (MTN)
20M8/2026 ..
200 % Koninklijke KPN NV 2019/perpetual * ........... ..
6.00 % Koninklijke KPN NV 2022/perpetual * ......... ...
375 % Kronos International, Inc. -Reg- (MTN) 2017/2026
4.00 % La Financiere Atalian SASU -Reg- (MTN) 2017/2024 .
5125 % La Financiere Atalian SASU -Reg- (MTN) 2018/2025 _
3.125 % La Poste SA 2018/perpetual *
575 % Lenzing AG 2020/ perpetual * .
9718 % Limacorporate SpA -Reg- (MTN)2023/2028 * ... . ..
6.50 % Loarre Investments Sarl -Reg- (MTN) 2022/2029 ...
4.00 % Lorca Telecom Bondco SA -Reg- (MTN) 2020/2027
975 % Lottomnatica SpA -Reg- (MTN) 2022/2027 . ..... ...
7125 % Lottomatica SpA -Reg- (MTN) 2023/2028 .. R
7.928 % Lottomatica SpA -Reg- (MTN)2023/2030 * . .
6.376 % Loxam SAS (MTN)2023/2028 .. ... .. ... ... ...
7.25 % LSF XI Magpie Bidco Sarl -Reg- (MTN) 2022/2027 ..
5.6256 % Lune Holdings Sarl -Reg- (MTN) 2021/2028
6.126 % Marcolin SpA -Reg- (MTN) 2021/2026 ... .. ...
4.00 % Matterhorn Telecom SA -Reg- (MTN) 2017/2027 . ..
3.126 % Matterhorn Telecom SA -Reg- (MTN) 2019/2026 .
5.875 % Maxeda DIY Holding BV -Reg- (MTN) 2020/2026 ...
2.30 % Mediobanca Banca di Credito Finanziario SpA (MTN)
202072030 % ..o
4.25 % Mobilux Finance SAS -Reg- (MTN) 2021/2028 . ....
875 % Monitchem HoldCo 3 SA -Reg- (MTN) 2023/2028 ..
7.375 % Mation Finco Sarl -Reg- (MTN) 2023/2030 ........
350 % Mutuelle Assurance Des Commercants et
Industriels de France et Des Cadres et
Sal 2020/perpetual * ... oo Lol
8.00 % National Bank of Greece SA (MTN) 2023/2034 * **
225 % Memak SAB de CV -Reg- (MTN) 2021/2028 ** _____
550 % Nexans SA (MTN)2023/2028 ... .. .. ... ... ...
1625 % Mexi SpA (MTN) 2021/2026 . ...................
21256 % Nexi SpA (MTN) 2021/2028 ** _. ..
7.50 % Nidda Healthcare Helding GmbH -Reg- 2022/2026
7.00 % Nitrogenmuvek Vegyipari Zrt -Reg- (MTN) 2018/2025 .
4.375 % NN Group NV (MTN) 2004/ perpetual * . ... . ...
250 % Nomad Foods Bondco Plc-Reg- (MTN) 2021/2028
3.375 % Novelis Sheet Ingot GmbH (MTN) 2021/2029 ** _ .
6.26 % Ol European Group BV -Reg- (MTN) 2023/2028 ...
9.625 % Olympus Water US Holding Corp. -Reg- (MTN)
2023/2028 ..l
2.876 % Organon & Co. Via Organon Foreign Debt
Corlssuer BV -Reg- (MTN)2021/2028 ... . ......
6.50 % Paprec Holding SA -Reg- 2023/2027 ... ... ... ...
6.50 % Parts Europe SA -Reg- (MTN)2020/2025 ... ..

Count/
units/
currency

EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

EUR
EUR
EUR
EUR
EUR

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

EUR
EUR
EUR
EUR

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

Quantity/
principal
amount

1200000
1000000
1500000
500000
1800000
1000000
1000000
800000
900000
600000

2200000

500000
2500000
2000000

500000

360000

1614094
260556
2400000
300000
1470 000
2300000
600000
1940000
120000

1270000

1000000

500000
1000000
2000000
1400000

1672727
600000
340000
2000000
1000000
1400000
1500000
2000000
620000
110000
2100000
1300000
300000
400000
600000
1480000
2000000
1700000
1000000
1500000
1000000

590000
800000
300000
1500000

300000
500000
1000000
800000
800000
1000000
1500000
4400000
302000
1570000
1000000
600000

1500000
1500000

770000
1940 000

Purchases/
additions

Sales/
disposals

in the reporting period

890000
500000
1210 000
1800 000
500 000

900 000
600 000

1090 000

360 000
1000 000
260555
400 000
1470 000

1840000
120 000

1000 000
400 000

620 000

500 000
600 000
400 000
990 000

300 000
2000000

500 000

800000

600 000

1500 000

770 000

_69_

400000
500000

710 000

1100 000
500000

590 000

885906

340000

1600000

550000

200000

300000

390000

600000
700000

530000

500000

1840000

600000
698 000

1000000

RREARKERRER

FRERR AR2RARARARNARNARN AR RA AR ARARR R AR 2EREaAR R

| R B O RERERfRfas

Market price

104.01
54938
100.49
100.304
108.12
99.902
100741
102.944
102.917
105.854

97.298

104.74

102748
99.289
95.909

110.253

99.498
98.461
93763
9.614
87.628
95.606
91.832
99.961
103.503

100.959

98.361
93.872
924

82.753
53.973

98.429
97.34
103.622

95.902
80.054
73.935
96.307
87.469
101.438
98.726
97.786
108.549
106.767
100.975
104.343
937
81.963
96.963
98.7
97.078
76.597

95.48

91188
102.37
102.446

74.709
106.473
89.009
106.262
94.9684
88.466
103.132
68.133
99.91
94.039
94.476
104.91

107.508
91.909

107.08
100.328

Total market
value in
EUR

1248120.00
549 380.00
1507 350.00
501520.00
1964 160.00
999 020.00
1007 410.00
823 552.00
926253.00
636124.00

2140 556.00

520870.00
256870000
1985780.00

479545.00

396 910.80

160599076
256 545.60
2260 312.00
274 842.00
1288131.60
21958938.00
550992.00
1939243 40
124 203.60

1282179.30

983 610.00
469 360.00
924000.00
1655 060.00
766 622.00

1646 448.72
584 040.00
351974.80
1918 040.00
800 540.00
1035 090.00
144460500
174938000
628 912.50
1085 858.60
2053506.00
1411137.00
317 301.00
403 900.00
626 068.00
1386760.00
1639260.00
1631201.00
987 000.00
1456170.00
765970.00

563 332.00
729504.00
307 110.00
1636 690.00

224127.00
532365.00
890 090.00
850096.00
769 872.00
884 660.00
1546 980.00
2997 852.00
301731.22
1476 412.30
944760.00
629 466.00

1612590.00
1378 635.00

824 516.00
1946 363.20

% of
net assets

0.33
0.15
0.40
013
052

0.7
022
025
ow

0.57

014
0.69
0.53
013
o

0.43
0.07
0.60
0.07
034
0.59
0.15
052
0.03

0.34

0.26
013

0.25
0.44
0.20

0.44
0.16

0.09
0.51

0.21

0.28
0.39
0.47
017

0.29
0.55
0.38
0.08
o1

017

0.37
0.44
0.44
0.26
0.39
0.20

015
019
0.08
04

0.08
014
0.24
0.23
0.20
0.24
04

0.80
0.08
0.39
0.25
07

0.43
0.37

022
052



DWS Euro High Yield Bond Master Fund

Description

475
4.375

3.00
6.625

475
7.25
475
6.50
8.25
4.625
3.25
12.00
3.25
260
3.25
7.25
675
9.095
4.247
2125
525
675
3125
2376

225

076
3.375
9.50

225
5625
6.25
5.50

3125
5.00
2125
2625
726
5.75
9.00
6.00

3.875
2.650
2.00

3.875
775
2.375
2.875
4.00
275
6.875
7.875
3.876
4375
2.88
725
6.135
3.50

% PCF GmbH -Reg- (MTN)2021/2026 ..............
% Peach Property Finance GmbH -Reg- (MTN)
202002025 ...l
% Permanent TSB Group Holdings PLC (MTN)
202172031 % L
% Permanent TSB Group Holdings PLC (MTN)
2023/2028™ il
% Petroleos Mexicanos 2018/2029 .. ... ..
% PEU Fin PLC -Reg- (MTN) 2023/2028 **
% PHM Group Holding Oy -144A- (MTN) 2021/2026
% Piaggio & C SpA (MTN)2023/2030 ..............
% Pinnacle Bidco PLC -Reg- (MTN) 2023/2028
% PLT VIl Finance Sarl -Reg- (MTN) 2020/2026 . .
% PPF Telecom Group BV (MTN) 2020/2027 ... ... ..
% Preem Holdings AB -Reg- (MTN) 2022/2027 ... _...
% Pro-Gest SpA -Reg- (MTN] 2017/2024
% RCS & RDS SA -Reg- (MTN) 2020/2025
% RCS & ROS SA Reg- (MTN) 2020/2028 .
% Rekeep SpA -Reg- (MTN) 202172026 . ............
% Renk AG/Frankfurt am Main -Reg- (MTN) 2020/2025.
% Reno de Medici SpA -Reg- (MTN) 2021/2026 * ** .
% Repsol International Finance BV 2020/ perpetual * ..
% Rexel SA (MTN) 202172028 .
% Rexel SA (MTN) 2023/2030 .
% Rossini Sarl -Reg- (MTN)2018/2026 .............
% Saipem Finance International BV (MTN) 2021/2028
% Samhallsbyggnadsbolaget | Norden AB (MTN)
201972026 ...l
% Samhallsbyggnadsbolaget i Norden AB (MTN)
202072027 il
% SBB Treasury Oyj (MTN) 2020/2028 . .
% Schaeffler AG (MTN) 2020/2028 ................
% SCIL IV LLC Via SCIL USA Holdings LLC -Reg- (MTN)
2023/2028 .. ll.....
% Seche Environnement SA (MTN) 2021/2028
% SES SA20M6/perpetual * ... .o ool .
% SIG PLC (MTN) 2021/2026 .. ... .. ... .. .......
% Signa Development Finance SCS -Reg- (MTN)
20212026 L.
% SoftBank Group Corp. (MTN) 2017/2026 . .
% SoftBank Group Corp. (MTN) 2018/2028 .. ... ..
% SoftBank Group Corp. 202172024 ... ... ... ....
% SPCM SA Reg- (MTN)2020/2029 ... ....... .
% Stena International SA -Reg- (MTN) 2023/2028 _ ...
% Summer BC Holdco B SARL -Reg- (MTN) 2019/2026.
% Summer BidCo BV -Reg- (MTN)2020/2026 ... _...
% Superior Industries International, Inc. -Reg- (MTN)
20772025 il
% Synthomer PLC -Reg- (MTN) 2020/2025 ** .. .
% Synthos SA -Reg- (MTN) 2021/2028 . ... ... .. ..
% Techem Verwaltungsgesellschaft 676 mbH -Reg-
(MTN) 2020/2025 ... ... .. il
% Tele Columbus AG -Reg- (MTN) 2018/2025
% Telecom ltalia Finance SA (MTN) 2003/2033 .
% Telecom ltalia SpA (MTN) 2017/2027 ... .. .. .
% Telecom ltalia SpA (MTN) 2018/2026 ............
% Telecom ltalia SpA (MTN) 2019/2024
% Telecom ltalia SpA (MTN) 2019/2025 ..
% Telecom ltalia SpA (MTN) 2023/2028 ...
% Telecom ltalia SpA (MTN) 2023/2028
% Telefonica Europe BV 2018/ perpetual *
% Telefonica Europe BV 2019/perpetual * .
% Telefonica Europe BV 2021/perpetual * .. .
% Telefonica Europe BV 2022/perpetual * ... ... ... ..
% Telefonica Europe BV 2023/perpetual * ... ... ...
% Telenet Finance Luxembourg Notes Sarl -Reg-
200772028 Lol

1.448 % Tendam Brands SAU -Reg- (MTN) 2022/2028 * ...

2.374
1375
7.50
1875
450
375
4375
1.375

2.875
5126

% TenneT Holding BV 2020/perpetual * ... . ...
% Teollisuuden Voima Oyj (MTN) 2021/2028 ... .. ...
% Tereos Finance Groupe | SA -Reg- (MTN) 2020/2025
% Teva Pharmaceutical Finance Netherlands Il BV
2018/2027 ..l
% Teva Pharmaceutical Finance Netherlands Il BV
(MTN) 2018/2025 ... ... ...
% Teva Pharmaceutical Finance Netherlands Il BV
(MTN) 2021/2027 ... ..
% Teva Pharmaceutical Finance Netherlands Il BV
(MTN) 202172030 .. ... ... .
% Teva Pharmaceutical Finance Netherlands Il BV
(MTN) 202372029 .. . ... . .. ... ...
% thyssenkrupp AG (MTN) 2019/2024 .
% Titan Holdings Il BV -Reg- (MTN)2021/2029 ... .. ..

Count/
units/
currency

EUR

EUR

EUR

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

EUR

EUR
EUR
EUR

EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR

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

EUR
EUR
EUR
EUR
EUR

Quantity/
principal
amount

990000
500000
500000

600000
667 000
1030000
770000
1180000
840000
2500000
800000
720000
4000000
500000
1100000
350000
2500000
500 000
1500000
1000000
300000
2200000
600000

600000

500000
300000
1400000

970000
1400000
1600000

500000

1200000

500 000
16500000
2600000
1000000
1600000
3000000

1242164

2000000
1200000
100 000

2200000
1600000
1000000
2000000
2000000
1093000
1000000

710 000

580000
1000000
2100000
1400000

500000

800000

1000000
524333
1470000
1000000
500 000
1350000
1500000
3000000
1500000
1170 000

1000000
500000

Purchases/
additions

Sales/
disposals

in the reporting period

500000
500000
600 000
1030000
1190 000
840000

407 200

300000

1800000
500 000
300000

970 000

500 000
800 000
1500 000
145 831

400 000

1000000
1000000
1000000
710 000
580000
2700000

800000

1170 000

_70_

87 200

950000

1500 000

540000

1500 000
400 000

1200 000

500000

100 000

500000

710654

500000

690 000

207 000

905 666

670 000

1000000
500 000

- - - -

RRRR RRR
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Market price

7341

79.177

94522

105.619
8241
103.253

91185
105.399
104.268

99.634

97.396
108.161

57.344

98.07
89.436
89.995
99.673
100.248
97733
9339
104.392
100.442
93.918

72773

67.144
599
97.08

106.816
89.965

100.167
90.657

95
96.938
99113
98.344
92163

106.21
95.969
99.615

92.853
99.145
85.26

98.018
64.819
116.91
93.7
96.99
99.818
97.665
106.726
.33
g7nz
99.536
a7
108.128
103.036

95.54
101.756
97.246
90.564
102.233
91.245
100.159
96.76
94.163
109.731

99.697
86.092

Total market
value in
EUR

726768.90
396 885.00
472610.00

633 714.00
549 681.37
1063 505.90
70212450
126424810
875851.20
2490 850.00
779168.00
778759.20
2293760.00
490 350.00
984 346.00
314 982.50
2491825.00
501240.00
1465995.00
933 900.00
313 176.00
2209724.00
563 508.00

436 638.00

336720.00
179700.00
1359120.00

1036 11520
1269510.00
1502 505.00

45278500

114 000.00
484 680.00
1486 695.00
255694400
921630.00
1683165.00
2879070.00
123738192

1857 060.00
1189740.00
85 260.00

2156 396.00
972 285.00
1168100.00
1874000.00
1939 800.00
1091010.74
976 650.00
757754.60
646 067.80
971120.00
2090 256.00
1277 878.00
540 640.00
§24288.00

955 400.00
533540.68
1429516.20
906 640.00
511165.00
1268 305.50
15602 385.00
2902 800.00
1412 445.00
128385270

996 870.00
430 460.00

% of
net assets

0.19

012

0.08
0.06
0.36

028
0.34
0.40
012

0.03
013
0.40
0.68
0.25

077
0.33

0.50
0.32
0.02

0.58
0.26
0.31

0.50
052
0.29
0.26
0.20
017

0.26
0.56
0.34
014

0.22

0.26
014
0.38
0.24
014
0.34
0.40
078
0.38
0.34

0.27
omn



DWS Euro High Yield Bond Master Fund

Description

8.715
3.875
750
6.50
9.452
250
7.50
273
3125
4.00
525
3.876
3625
5.376
5.875
250
5.993
3.875
3.25
525
375
3.00
4.20
3.00
350
2875
5.675
3.875
7.00
3.00
275
5.50

250
300
3.00
375
225
675
3.378
4.00
8125
7.594
7125
6.00
850

8625
850
3.625
5.00

4.26
4.875
3.20
9.256
7.00
4.00
575
7.50
3875
378
0.00
5125
10.00
7.625
8.00
6.25

% TK Elevator Midco GmbH -Reg- (MTN) 2020/2027 * .
% Trafigura Funding SA (MTN) 2021/2026 ..........
% Trafigura Group Pte Ltd 2019/perpetual * . .
% TUI Cruises GmbH (MTN) 2021/2026 ... ...
% TVL Finance PLC -Reg- (MTN) 2023/2028 * __ -
% UGI International LLG -Reg- (MTN)2021/2029 . .
% UniCredit SpA 2019/perpetual * ... .. .. ... ...
% UniCredit SpA 2020/2032* ... .. ... ..
% United Group BV -Reg- (MTN)2020/2026 ... ......
% United Group BV -Reg- (MTN)2020/2027 ... ......
% United Group BV -Reg- (MTN) 2022/2030 -
% UPC Holding BV -Reg-2017/2029 ** __ . -
% UPCB Finance VIl Ltd -Reg- 2017/2029 ... ... ...
% Valeo (MTN) 2022/2027
% Valeo (MTN) 2023/2029 ..
% Veolia Environnement SA 2020/ perpetual * ... ...
% Veolia Environnement SA 2023/perpetual * . .... ..
% Verisure Holding AB -Reg- (MTN)2020/2026 ..
% Verisure Holding AB -Reg- (MTN) 2021/2027
% Verisure Midholding AB -Reg- (MTN) 2021/2029
% Victoria PLC (MTN) 2021/2028
% Vivion Investments Sarl (MTN) 2019/2024 **
% Vodafone Group PLC2018/2078 * .. ............
% Vodafone Group PLC2020/2080* ... ............
% VZ Secured Financing BV -Reg- (MTN) 2022/2032 . .
% VZ Vendor Financing Il BV -Reg- (MTN) 2020/2029
% Webuild SpA (MTN) 2020/2025 .
% Webuild SpA 2022/2026 .. ... ..
% Webuild SpA (MTN) 2023/2028
% Wintershall Dea Finance 2 BY 2021/perpetual *. .. ..
% WMG Acquisition Corp. -Reg- (MTN) 2020/2028 . ..
% Wp/ap Telecom Haldings Il BV -Reg- (MTN)
202172030 .
% ZF Europe Finance BV (MTN) 2019/2027 ** ... ..
% ZF Europe Finance BV (MTN) 2019/2029 ** .
% ZF Finance GmbH (MTN) 2020/2025 ..... ..
% ZF Finance GmbH (MTN) 2020/2028 .. ... .. ... ...
% ZF Finance GmbH (MTN) 2021/2028 _...... ... ..
% ZF Finance GmbH (MTN) 2023/2026
% Ziggo Bond Co,, BV -Reg- (MTN) 2020/2030 .. .. ..
% B&M European Value Retail SA (MTN) 2021/2028 ..
% B&M European Value Retail SA (MTN)2023/2030 ..
% Bank of Ireland Group PLC (MTN) 2022/2032 * .. _.
% Barclays PLC 2019/perpetual * ... ... . . ..
% Electricite de France SA (MTN)2013/perpetual * ...
% GTCR W-2 Merger Sub LLC Via GTCR W Dutch
Finance Sub BV -Reg- (MTN) 2023/2031 ... ...
% Johnston Press Bond Plc -Reg- (MTN) 2014/2019
% Lloyds Banking Group PLC 2022/perpetual * ... ...
9% Pinewood Finance Co., Ltd -Reg- (MTN) 2021/2027 .
% Virgin Media Secured Finance PLC -Reg- (MTN)
2072027 .
% Virgin Media Secured Finance PLC -Reg- 2019/2030.
% Vodafone Group PLC2018/2078* . ........... ...
% Allianz SE -Reg- 2021/perpetual * .. ... ... ...
% BNP Paribas SA 2022/perpetual * .
% Commerzbank AG 2019/ perpetual *
% HSBC Heldings PLC 2021/ perpetual * ............
% ING Groep NV 2019/ perpetual * .. .. .
% ING Groep NV 2023/ perpetual * .. .
% ING GROEP NV 2021/ perpetual *** _____ ... _._.
% Nordea Bank Abp 202V/perpetual * ... .. ... .. _.
% Nyrstar Holdings, Inc. (MTN)2019/2026 .. ... .. ..
% Skandinaviska Enskilda Banken AB 2019/ perpetual *
% Societe Generale SA -Reg- 2023/perpetual * ... .. ..
% Swedbank AB 2023/perpetual * .. ... ...
% UniCredit SpA 2014/perpetual * ..
% Vodafone Group PLC 2018/2078 *

Total securities portfolio

Count/
units/
currency

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

Quantity/
principal
amount

2000000
1600000
2000000
1900000
610 000
2000000
500000
1560000
1000000
1300000
850000
600000
500000
1400000
600000
1000000
500000
500000
1000000
2500000
500 000
500 000
1000 000
1500 000
1330 000
2050000
500000
1000000
900 000
3000000
1000000

1600000
1000000
3000000
800000
1500000
1300000
500000
1000000
340000
410 000
660 000
300000
2300000

450 000
1559 312
780 000
940000

2000 000
1000000
1000000
600000
800000
800000
620000
2000000
680 000
600000
430000
1044 495
2000000
580 000
400 000
3000000
738000

Purchases/
additions

Sales/
disposals

in the reporting period

900 000
610 000

600 000

500 000
500 000
470 000

900 000

500000

410 000

450 000

680000

580000
400000
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800000

200000

500000

1000000

200000

320000

1000000
900000

500000

1000000

300000

31784

23171

1000 000
261000

HRE RN NN R R R PR 2R R SRR RNl Rl

Market price

101.491
95518
0274
98.918
102.38
85.378
103.233
93.938
96.161
94739
9479
92.838
95.81
104.075
107.518
89735
105.21
98.503
96.274
9578
69.695
94.242
97.65
89671
88.655
88.083
102186
98.315
104.703
87.504
95.614

91.684
93.833
92.372
97.94
96.744
9213
103.408
84.68
93.608
106.664
104.393
97.488
97.637

108.624
0

101.919

92,352

97.65
87.857
97.562
79.414
106.954
96.435
92.048
93.519
100.054
80721
79513
77.088
96.161
107.084
97.474
99.757
99.809

Total market
value in
EUR

2029820.00
1528 288.00
2025480.00
187944200
624 518.00
1707 560.00
516165.00
1465 432.80
961610.00
1231607.00
805716.00
557028.00
479 050.00
1457 050.00
645108.00
897 350.00
526 055.00
492515.00
962740.00
239450000
346 475.00
471210.00
976 500.00
1345085.00
1177781.50
1805 291.50
510930.00
983150.00
942327.00
2625120.00
956140.00

1373760.00
938 330.00
2771160.00
783520.00
1451160.00
1197 469.00

517 030.00
848800.00
365716.74
502 5E7.32
816 577.58
336426.02
2583 208.26

561766.02

173

914 464.64
998 5683.44

2246 567.14
101063312
1122 27.29
430428.01
77292832
696910.29
516535.11
1689 592.81
614604.27
437 512.02
308 857.96
727353.30
1737 3265.40
561054.15
352209.43
2703 440.64
666 294.68

356 693 897.06

% of
net assets

0.54
0.41

0.54
0.50
017

0.46
0.14
0.39
0.26
033
022
016

013

0.39
017

0.24
0.4
013

0.26
0.64
0.09
013

0.26
0.386
0.3

0.48
014

0.26
025
070
0.26

0.37
0.25
074
021

0.39
0.32
014
0.23
010
013

0.22
0.09
0.69

015
0.00
0.24
0.27

0.60
0.27
0.30
on
o
019
014
0.45
016
012
0.08
019
0.46
015
0.09
0.72
018

95.32
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B AFZBRICOVTEOFH. BREAT. BURFT. KREAORFR MERIE I F 58
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OZBIEDEE
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