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Why ES¢

WHY ESGU?

1 Obtain exposure to higher rated environmental, social, and governance (ESG)
companies while accessing large- and mid-cap U.S. stocks. 1

2 Seek Fimilar risk and return to the MSCI USA Index while achieving a more
sustainable outcome.

3 Use as a sustainable building block for the core of your portfolio at a low cost.

1ESG ratings provided by MSCI on over 6,000 securities based on 37 industry-specific issues weighted based on the industry's impact
and the fime horzon of the risk | opportunity.
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SUSTAINABILITY CHARACTERISTICS
Sustainability Characteristics provide investors with specific non-traditional metrics. Alongside other metrics and information, these enal
investors to evaluate funds on certain environmental, social and governance characteristics. Sustainability Characteristics do not provid|
an indication of current or future performance nor do they represent the potential risk and reward profile of a fund. They are provided foi
transparency anh for information purposes only. Sustainability Characteristics should not be considered solely or in isolation, but insteaf
are one fype of information that investors may wish to consider when assessing a fund
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ESG GLOSSARY:

MSCI ESG Fund Rating (AAA-CCC): The MSCI ESG Rating is calculated as a direct mapping of ESG Quality Scores to letter rating categories (e.g. AAA = 8.6-10). Th|
Ratings range from leader (AAA, AA), average (A, BBB, BB) to laggard (B, CCC).

MSCI ESG Quality Score - Peer Percentile: The fund's ESG Percentile compared to its Lipper peer group.

Fund Lipper Global Classification: The fund peer group as defined by the Lipper Global Classification

Funds in Peer Group: The number of funds from the relevant Lipper Global Classification peer group that are also in ESG coverage.

MSCI ESG Quality Score (0-10): The MSCI ESG Quality Score (0 - 10) for funds is calculated using the weighted average of the ESG scores of fund holdings. The Scof
considers ESG Rating trend of holdings and the fund exposure to holdings in the laggard category. MSCI rates underlying holdings according to their exposure to industry
ESG risks and their ability to manage those risks relative o peers.

MSCI ESG % Coverage: Percentage of the fund's heldings for which the MSCI ESG ratings data is available. The MSCI ESG Fund Rating, MSCI ESG Quality Score, and|
ESG Quality Score - Peer Percentile metrics are displayed for funds with at least 65% coverage

MSCl Weighted Average Carbon Intensity (Tons CO2E/SM SALES): Measures a fund's exposure to carbon intensive companies. This figure represents the est
greenhouse gas emissions per §1 million in sales across the fund's holdings_ This allows for comparisons between funds of different sizes

MSCI Weighted Average Carbon Intensity % Coverage: Percentage of the fund's holdings for which MSCI Carbon Intensity data is available. The MSCI Weighted A
Carbon Intensity metric is displayed for funds with any coverage. Funds with low coverage may not fully represent the fund's carbon characteristics given the lack of coverage]
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"The Fund adopts a passive
Il nvest ment objective."

Ri sks
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What is sustainable investing?

S Us t a Sustainable investing enhances traditional security analysis with environmental, social and governance (ESG) metrics|

Environmental Social
Climate change Human capital
Natural resource use ‘ Data privacy

Pollution & waste Health & safety

Governance

Accounting practices
Ownership & control
Board independence
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Bui |t Built for the core of your portfolio®
t he Parent index (MSCI USA Index)
0 f ) Five business involvement screens
f Controversial weapons, civilian fire arms, Correlation to the S&P 500 Index®
p or t tobacco, thermal coal and oil sands m Correlation measures the degree to which tw{
L] securities move in relation to each other.
Controversy .SCI'O'Gn A correlation near 1.00 means ESGU has moy
Screens out companies with very in the same direction as the S&P 500 Index
severeE, S or G controversies
1
. . S
Portfolio constraints® Beta to the S&P 500 Index . )
Sectorweights constrained +/- 5% to the  =—————>> m Beta measures the volatility of asecurity
index, predicted tracking error 50 bps compared to the broad market index.
(] A beta near 1.00 means ESGU's volatility has
Optimization been similar to that of the S&P 500 Index.
Weight securities to maximize
overall portfolio ESG score
ESGU index (MSCI USA Extended ESG Focus Index)
Ri sks Product Brief
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2aVanguard Group: Global ESG el e
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The fund's positioning and
investment strategy

Qur investment philosophy is grounded in
the idea that sustainable financial strength
plus superior stewardship is a powerful
combination, often overlooked as a source
of competitive advantage and a driver of
alpha. We believe the best way to balance
return and responsibility is to extend the
investment time horizon, because these
considerations converge over the long
term. The portfolio thus reflects our
conviction that:

* Companies with high returns on capital
and strong stewardship are advantaged in
outperforming peers and the market.

* Patience and portfolio construction are
two core disciplines that allow us to focus
and develop differentiated insights that
ultimately drive shareholder returns over
the long term.

* Active ownership through engagement
and proxy voting are fiduciary
responsibilities that can positively
influence company behavior and reinforce
the tenets that we believe lead to
sustained outperformance.

Rather than focus exclusively on
environmental, social, and governance
factors, our approach takes a more holistic
view of corporate responsibility. We call
this stewardship. We do not rely on
third-party ESG research or prescribed
ESG screening methodologies. Rather,
the portfolio is constructed by selecting
stocks based on their individual merits
and by applying our own guantitative and
qualitative judgment to ensure that each
company meets our high standards for
stewardship.

Our investment universe is focused on
the largest and most liquid global equities,
which initially biases our selection to
companies that have been around the
longest, with higherthan-average returns
on equity and maore sophisticated
approaches to stewardship, consistent
with our investment framework. Cur
approach is to seek to invest in what we
believe to be the "best of the best” We
then conduct detailed fundamental
analysis on each company, evaluating the
sustainability of financial returns, the
history of capital allocation, ESG pricrities,
aptitude and attitude toward engagement,
and a company's desire to pursue
best-in-class stewardship.

A critical element of the research process
involves understanding how companies
balance the interests of all stakeholders,
prioritize ESG risks and opportunities, and
integrate material ESG factors into
strategy and long-term planning.
Ultimately, we typically invest in around
35 to 45 stocks across regions and
sectors that meet our fundamental and
stewardship criteria. Valuation does not
drive investment decisions but is used as
an input for position sizing. The portfolio is

constructed to reduce country, sector, and
style biases, so that stock-specific factors
are the main drivers of risk and return.

The past year’s challenges contrasted with
the supportive macroeconomic backdrop
of the prevailing cycle, which arguably had
been in place for 10-plus years. Although
we do not make top-down forecasts to
position the portfolio, the world is
changing as we examine things from the
bottom up, reinforcing the importance of
owning adaptable companies. Looking
ahead, we believe companies will face
higher inflation, rates, and cost of capital.
We see labor challenges persisting in
many regions, particularly as companies
try to recruit and retain entry-level
workers. The balance of power ig shifting
away from the providers of capital, and
this is likely to result in upward, secular
pressure on wages. As another example,
COVID-19 exposed the fragility of
just-in-time inventory and complex,
multinational supply chains. We expect an
evolution to increased onshoring,
diversified and redundant sourcing, and
higher inventory levels. This will also
increase input costs over time.

We see two important investment
implications from this macroeconomic
shift. First, it will become even more
important for companies to successfully
balance the needs of shareholders and
stakeholders. We have always assessed
managements and boards on their ability
to consider important trade-offs and to act
in a way that maximizes the benefit to all.
In coming years, leading companies will
outperform based on their capacity to
attract, pay, and retain talent. They will
equally distinguish themselves by
strengthening supply chains to be more
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resilient and dependable. Success in
these areas will have to be weighed
against the obligation to provide an
attractive return to investors. We will
continue to favor companies that we
believe can solve this multidimensional
puzzle.

Second, there will be more emphasis on
strong stewards of capital and resources.
We belisve these leaders will increasingly
be recognized across a broad set of
industries and geographies. At the risk of
overgeneralization, the market
disproportionately valued tech and
consumer relative to cyclical sectors for
the 10 years leading into 2022. The same
can be said for U.S. stocks relative to the
rest of the world and for companies with
high top-line growth. Now it seems the
regime is changing. Our portfolio is not
dependent on the status quo nor on one
particular path forward.

We belisve it is our fiduciary duty to
actively engage with portfolio companies,
on behalf of fund holders. We aim to
support or influence decisions that can
maximize long-term stakeholder and
shareholder value. Leveraging Wellington's
corporate access and relationships, we
engage directly with company
managements and boards to identify and
understand ESG risks and opportunities.
We challenge insular thinking. We help
prioritize governance factors that matter to
longstanding owners. We offer guidance
on environmental and social issues for
which companies may lack broader
perspective.

Lastly, engagement enables us to hold
boards and managements accountable for
their actions. We hope to invest in

companies that prioritize their long-term
health and sustained returns on capital
rather than capitulating to short-term
performance pressures and seeking
growth at all costs. We are particularly
attracted to situations where we believe
financial returns may be higher or last
longer than the market anticipates. To
support these aspirations, we aim to meet
at least annually with managements and a
board director for every security we own,
focusing on the ESG considerations that
we believe are most material to creating
long-term value.

Mark D. Mandel, CFA,
Senior Managing Director,
Equity Portfolio Manager

Yolanda C. Courtines, CFA,
Senior Managing Director,
Equity Portfolio Manager

Wellington Management Company LLP

February 13, 2023
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Obj ect i V| Objectives:The Sub-Fund is a financial product that promotes ESG
characteristics pursuant to Article 8 of the Disclosure Regulation.

Seeks to increase the value of your investment over the recommended
holding period.

The Sub-Fund invests at least 50 % in a broad range of equities of
companies that are headquartered in, or do most of their business in
Europe. Whilst the investment manager aims to invest in ESG Rated
securities not all investments of the Sub-Fund will have an ESG rating and
in any event such investments will not be more than 10% of the Sub-Fund.
The Sub-Fund makes use of derivatives to reduce various risks, for efficient
portfolio management and as a way to gain exposure (long or short) to
various assets, markets or other investment opportunities (including
derivatives which focus on equities).
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Benchmar

Benchmark : The Sub-Fund is actively managed by reference to and seeks
to outperform the MSCI Europe Index. The Sub-Fund is mainly exposed to
the issuers of the Benchmark, however, the management of the Sub-Fund
is discretionary, and will be exposed to issuers not included in the
Benchmark. The Sub-Fund monitors risk exposure in relation to the
Benchmark however the extent of deviation from the Benchmark is
expected to be material. Further, the Sub-Fund has designated the
benchmark as a reference benchmark for the purpose of the Disclosure
Regulation. The Benchmark is a broad market index, which does not
assess or include constituents according to environmental characteristics,
and therefore is not aligned with the environmental characteristics
promoted by the Sub-Fund.

Ma n a geme Managemeﬁt Process : The Sub-Fund integrates Sustainability Factors in

Process

its investment process as outlined in more detail in section "Sustainable
Investment" of the Prospectus. The investment manager aims to deliver
alpha by investing in companies that have embraced, or will embrace, a
positive ESG trajectory within their business. The investment manager
identifies investment opportunities that are aligned with the aim of

generating alpha by focusing on inclusion of companies that will be strong
ESG improvers in the future, while also investing in companies that are
currently ESG winners in their sectors.

Further, the Sub-Fund seeks to achieve an ESG score of its portfolio
greater than that of the Benchmark. When analysing ESG score against the
Benchmark, the Sub-Fund is compared with the ESG score of its
Benchmark after 20% of the lowest ESG rated securities have been
excluded from the Benchmark.

N

2 Prospectuis

|l nvest

Investments

The Sub-Fund is a financial product that promotes ESG
characteristics pursuant to Article 8 of the Disclosure Regulation.

The Sub-Fund invests mainly in a broad range of equities of
companies that are headquartered in, or do most of their business in
Europe.

Whilst the investment manager aims to invest in ESG Rated securities
not all investments of the Sub-Fund will have an ESG rating and in
any event such investments will not be more than 10% of the Sub-
Fund. There are no currency constraints on these investments.

While complying with the above policies, the Sub-Fund may also

invest in other equities, money market instruments, deposits and up
to 10% of its assets in other UCITS/UCIs.
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Benc hn

Benchmark

The Sub-Fund is actively managed by reference to and seeks to
outperform (after applicable fees) the MSCI Europe Index (the
“Benchmark”) over the recommended holding period. The Sub-fund
is predominantly exposed to the issuers of the Benchmark, however,
the management of the Sub-Fund is discretionary, and will invest in
issuers not included in the Benchmark. The Sub-fund monitors risk|
exposure in relation to the Benchmark and the extent of deviation from
the Benchmark is expected to be material. The Benchmark is a broad
market index, which does not assess or include its constituents
according to environment characteristics and therefore is not aligned
with the environmental characteristics promoted by the Sub-Fund.

Manag e

t Proc

Management Process

The Sub-Fund integrates Sustainability Factors in its investment process
as outlined in more detall in section “Sustainable Investing” of the
Prospectus. The investment manager aims to deliver alpha by investing
in companies that have embraced, or will embrace, a positive ESG
trajectory within their business. The investment manager identifies
investment opporiunities that are aligned with the aim of generating
alpha by focusing on inclusion of companies that will be strong ESG
improvers in the future, while also invesfing in companies that are
currently ESG winners in their sectors.

Further, the Sub-Fund seeks to achieve an ESG score of its portfolio
greater than that of the Benchmark. In determining the ESG score of the
Sub-Fund and the Benchmark, ESG performance is assessed by
comparing the average performance of a security against the security
iIssuer's industry, in respect of each of the three ESG characteristics of
environmental, social and govemance. The selection of securties
through the use of Amundi's ESG rating methodology takes into account
prncipal adverse impacts of investment decisions on Sustainability
Factors according to the nafure of the Sub-Fund.

When analysing ESG score against the Benchmark, the Sub-Fund is
compared with the ESG score of its Benchmark after 20% of the lowest
ESG rated securties have been excluded from the Benchmark.

In accordance with its objective and investment policy, the Sub-Fund
promotes environmental characteristics within the meaning of article
6 of Taxonomy Regulation and may partially invest in economic
activities that contnbute to one or several environmental objective(s)
prescribed in Article 9 of the Taxonomy Regulation.

While the Sub-Fund may already hold investments in economic
activities that qualify as Sustainable Activiies without being currently
committed to a minimum proportion, the Management Company is
making its best efforts to disclose such proportion of investments in
Sustainable Activiies as soon as reasonably practicable after the
entry into force of the Regulatory Technical Standards with regards to
the content and presentation of disclosures pursuant to Articles 8(4)
9(6) and 11(5) of SFDR, as amended by the Taxonomy Regulation.

Notwithstanding the above, the “do no significant hamm” principle
applies only to those investiments undertying the sub-fund that take
into account the EU critena for environmentally sustainable economic
activities. The investments underiying the remaining portion of this
sub-fund do not take into account the EU criteria for environmentally
sustainable economic activities.
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Portfolio Review

The portfolio outperformed its banchmark, the MSCI Europe, over the first quarter of 2023. At sactor level, the portfolio had a positive contribution from Industrials and Materials. In contrast,
Heathcara and Information Tachnology detracted. At strategy level this month, our allocation to ESG Improvers outperformed our ESG Winner allocation.

At stock level, focusing first on the ESG Winners: our holding of the bullding material company CRH was a positive contributor. In continued to perform wall on the back on a positive trading
statement, which was a tailwind for the company's share price. On the other sidse, our holding of the renewable energy company Orsted underperformed after it raported a disappointing set of
Q4 earnings. The stock was negatively impacted by the higher rate environment and increased costs. We reduced our position in Orsted; howaver, we continue to believe that the long-term
opportunity from offshore wind remains and Orsted sits in a strong market position. In addition, our holding of the health, nutrition and materials company DSM detracted following concerns
about weaker demand for vitamin products and the impact of increased costs.

Focusing now on the ESG Improvers: the semiconductor maker Infineon was a standout parformer; it rallied following the release of positive resuits and management commentary around
the encouraging outiook for 2023. On the negative side, our holding of pharmacsutical company Roche detracted. Investors appear concerned about the R&D spending and the post Covid
normalisation leading to slower growth. Finally, ending on a positive nots, the automaker Stellantis performed well. Its Q4 2022 numbers were better than expectad, this coupled with more
encouraging car industry data that showed demand remaining supported, has helped boost sentiment towards the name.
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Factsheet PRIIPS KID

Overview Performance Portfolio Management Fund Facts Downloads MiIFID I

Mandatory sales documents

4 DWS ESG Defensiv (bis 31.12.2022: DWS Defensiv) (CH-Edition) Semi-annual report DE Mar 2023 FDF 653.9 KB
4 Previous Performance Scenanos DWS ESG Defensiv LC Previous Performance Scenarios DE Mar 2023 FDF 402 KB
4 Previous Performance Scenaros DWS ESG Defensiv LC Previous Performance Scenarios EN Mar 2023 FDF 402 KB
4 Previous Performance Scenaros DWS ESG Defensiv LC Previous Performance Scenarios T Mar 2023 FDF 402 KB
4 Previous Performance Scenaros DWS ESG Defensiv LC Previous Performance Scenarios FR Mar 2023 FDF 402 KB
4 Past Performances DWS ESG Defensrv LO Past performance EN Feb 2023 FDF TA1KE
4 PRIIPs KID DWS ESG DefensivLC PRIIPS KID FR Feb 2023 PDF 847 KB
4 Past Performances DWS ESG Defensrv LO Past performance T Feb 2023 FDF 723KB
4 PRIIPs KID DWS ESG DefensivLC PRIIPS KID DE Feb 2023 PDF 83.9KB
4 PRIIPs KID DWS ESG DefensivLC PRIIPS KID EN Feb 2023 PDF 82.3KB
4 Past Performances DWS ESG Defensrv LO Past performance FR Feb 2023 FDF 73.3KB
4 Past Performances DWS ESG Defensrv LO Past performance DE Feb 2023 FDF 75.8 KB

4 PRIIPs KID DWS ESG Defen PRIIPS KID T Feb 2023 FDF BZKB

4 DWS ESG Defensiv (bis 3112 2022: DWS Defensiv) (CHEdition) Sales prospectus DE Jan 2023 FDF 22MB

4 Publikation Prospektanderung DWS Defensiv (ab 11.2023: DWS ESG Legal notice to shareholders DE Mow 2022 FDF 1767 KB

Defensiv} zum 01.01.2023

Reporting

4 DWS ESG Defensiv Factshest EN May 2023 PDF 2507 KB

L DWS ESG Defensiv Factshest DE May 2023 PDF 252 KB

Sustainability-related disclosures

L Anhang zum Verkaufsprospekt gemal Offerlegungsverordming Disclosure Annex to the sales DE Jan 2023 PDF TAKB
prozpectus

4 Verdffentlichung gemal Offenlsgungswverardnung - 5 SFDR Summary DE Jan 2023 POF 402 KB
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Objectives

The fund is actively managed. The fund is not managed in reference to a benchmark. The fund promotes environmental and ¢
characteristics and is subject to the disclosure requirements of a financial product in accordance with article 8(1) of Regulation

2019/2088 on sustainability-related disclosures in the financial services sector. More ESG information is available in the sales prospi
and on the DWS website. The objective of the investment policy is to achieve the highest possible appreciation of capital. To achieve]
the fund invests in interest-bearing securities, equities, certificates, funds and banks balances. At least 51% of the investment fund's a
must be invested in interest-bearing securities such as government bonds, corporate bonds or convertible bonds of domestic and fol
issuers, in certificates on bonds or bond indices or in bond funds. Of this portion, at least 51% of the corresponding investment ratio mu|
invested in secunties that are denominated in euro or hedged against the euro and have investment grade status at the time the secy
are purchased. Up to 35% of the investment fund's assets may be invested in equities, equity funds, equity certificates, as well

certificates on commedities and commeodity indices. Up to 35% of the fund’s assets may be invested in money market instruments, m|
market funds and money market funds with short maturity structures or bank balances, respectively. When selecting the sui
investments, environmental and social aspects as well as the principles of corporate governance (‘ESG standards”) are of key impori
for the implementation of the fund’s sustainable investment strategy. Issuers that generate their revenues from activities related to p
generation or other use of nuclear energy and natural gas as well as from the extraction of uranium or natural gas may be acquired fq
investment fund. The selection of the individual investments is at the discretion of the fund management. The return of the prody
reflected by the daily calculated net asset value per unit and the distribution amount if applicable. The currency of the fund is EUR. Re|
and gains are not distributed but are reinvested in the fund. More share classes may be available for this fund - please refer to the relq
section of the prospectus for further details. The depositary is State Street Bank International GmbH, Germany. Mare detailed informati
this fund, such as the prospectus as well as the latest annual and semi-annual report, can be obtained free of charge onlir
www.dws.com/fundinformation/. These documents are available in English or German. The documents as well as other inform|
(including the latest share prices) are available free of charge.
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