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This financial product promotes environmental and social characteristics and qualifies as product 
in accordance with Article 8(1) of Regulation (EU) 2019/2088.

No sustainable investment objective
This financial product promotes environmental or social 
characteristics, but does not have as its objective sustainable 
investment.

Environmental or social characteristics of the 
financial product
Environmental and social characteristics are promoted by 
investing at least 80% of the sub-fund's net assets in investments 
(e.g., investment funds, equities or bonds) that have at least an 
MSCI ESG Rating of BBB. MSCI assigns an ESG rating from AAA 
(highest score) to CCC (lowest score). MSCI analyses various 
environmental and social criteria in order to assign a certain ESG 
rating. This MSCI ESG rating is intended to make ESG criteria 
more understandable and measurable. The attainment of the 
promoted environmental and social characteristics is assessed 
via the application of MSCI ESG data as further described in the 
section headed "What are the binding elements of the investment 
strategy used to select the investments to attain each of the 
environmental or social characteristics promoted by this financial 
product?".
In addition to the MSCI ESG minimum rating, the investment 
advisor and the sub-fund manager apply exclusion criteria, based 
on data provided by MSCI. For clarification these exclusion 
criteria do not apply to deposits with credit institutions, cash 
equivalents and derivatives.
 The sub-fund excludes direct investments into financial 

instruments issued by companies that are in violation of 
the UN Global Compact principles (UNGC) and/or the 
Organisation for Economic Cooperation and Development 
(OECD) Guidelines for multinational enterprises and it also 
excludes investment funds investing into financial 
instruments issued by companies that are in violation of 
the UNGC principles and/or the OECD Guidelines for 
multinational enterprises.

 The sub-fund excludes investments into investment funds 
that, according to MSCI data, are invested in controversial 
business sectors that generate revenues exceeding certain 
thresholds. For purposes of this exclusion assessment only 
relevant fund holdings as available to MSCI are assessed, 
this may therefore mean that the sub-fund invests in 
investment funds with holdings where MSCI has no data 
available. For the avoidance of doubt, the above exclusion 
criteria do not apply to investment funds that invest 
predominantly in instruments issued by sovereigns.

 The sub-fund excludes investments into debt instruments 
issued by sovereigns where the respective countries 
according to MSCI data are labelled as “not free” by 
Freedom House.

 The sub-fund excludes direct investments into financial 
instruments issued by companies that generate revenues 
exceeding the thresholds specified in the section headed 
“What are the binding elements of the investment strategy 
used to select the investments to attain each of the 
environmental or social characteristics promoted by this 
financial product”.

Details regarding the methodology to assess the 
aforementioned characteristics are further described 
in the section headed "What are the binding elements 
of the investment strategy used to select the 
investments to attain each of the environmental or 
social characteristics promoted by this financial 
product?"

Investment strategy
This sub-fund follows a bond strategy as the principal investment 
strategy. The sub-fund can invest in interest-bearing securities 
which are denominated in or hedged against the euro, such as 
government bonds, corporate bonds and covered bonds. 
Government and corporate bonds from industrial and high-
growth countries (emerging markets) and corporate bonds with 
and without investment grade status (high yield corporate 
bonds) may be acquired. At least 85% of the sub-funds’ assets 
are invested into directly purchased bonds that have an 
investment grade rating. A maximum of 15% of the sub-funds’ 
assets may have a non-investment grade rating. Up to 15% of the 
sub-fund’s assets may be invested in unrated securities. The 
interest-bearing securities held in the sub-fund will be selected 
taking into consideration the maturity date of the sub-fund on 
30.11.2027. Up to 10% of the sub-fund’s assets may be invested 
in money market and bond funds. Derivatives may be used for 
hedging and investment purposes and for the purpose of efficient 
portfolio management. 
Further details regarding the main investment strategy are 
specified in the Special Section of the Sales Prospectus. 
At least 80% of the sub-fund's net assets are allocated to 
investments that meet the promoted environmental and social 
characteristics as described in the following sections. The 
alignment of the portfolio with the binding elements of the 
investment strategy used to attain the promoted environmental 
and social characteristics is continuously controlled via the sub-
fund's investment guidelines monitoring.
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Proportion of investments
This sub-fund invests at least 80% of its net assets in investments 
that are aligned with the promoted environmental and social 
characteristics.  Up to 20% of the sub-fund’s net assets may be 
invested in assets which are not aligned with these 
characteristics. A more detailed description of the specific asset 
allocation of this sub-fund can be found in the Special Section of 
the Sales Prospectus.
Derivatives are currently not used to attain the environmental 
and social characteristics promoted by the sub-fund.

Monitoring of environmental or social 
characteristics
For the purpose of the investment guideline monitoring, a coding 
process is established in which the investment policy as 
described in the prospectus and the investment limits contained 
therein are coded in accordance into the investment 
management system. This applies in particular to the respective 
ESG investment limits. The investment limits are monitored daily 
pre- and post-trade in the investment management system to 
ensure compliance with the investment guidelines. In pre-trade 
monitoring, it is ensured that the investment limits are complied 
with before trading. However, if a breach has been detected, the 
breach will be investigated for its cause and scope, addressed 
and corrected in accordance with legal/regulatory requirements 
and guidelines.

Methodologies
The attainment of the promoted environmental and social 
characteristics is assessed via the application of MSCI ESG data. 
The methodology applies a variety of different sustainability 
indicators to assess the attainment of the promoted 
environmental and social characteristics, which are as follows:
 %-share of the sub-fund's net assets that are invested in 

investment funds and financial instruments of issuers that 
possess at least a MSCI ESG Rating of BBB.

 %-share of the sub-fund's net assets that are issued by 
companies that are in violation of the UNGC principles or 
the OECD Guidelines for multinational enterprises 

 %-share of the sub-fund's net assets that are invested into 
investment funds that are in violation of the UNGC 
principles and/or the OECD Guidelines for multinational 
enterprises.

 %-share of the sub-fund's net assets that are invested into 
investment funds investing into controversial business 
sectors that generate revenues exceeding a predefined 
revenue threshold, with the exception of investment funds 
that invest predominantly in investment instruments 
issued by sovereigns.

 %-share of the sub-fund's net assets that are direct 
investments in instruments issued by companies (if 
applicable) from controversial business sectors that 
generate revenues exceeding a predefined revenue 
threshold.

 %-share of the sub-fund’s net assets that are invested into 
debt instruments issued by sovereigns where the 
respective countries are labelled as “not free” by Freedom 
House.

Details regarding the methodology to assess the 
attainment of each of the environmental or social 
characteristics promoted by this financial product are 
further described in the section headed "What are the 
binding elements of the investment strategy used to 
select the investments to attain each of the 
environmental or social characteristics promoted by 
this financial product?"

Data sources and processing
DWS sources its data from the data provider MSCI ESG Research 
LLC. This data is used as the basis for the investment decision 
that DWS makes as the fund manager, together with the in-
vestment advisor Deutsche Bank. Companies are assessed with 
the aid of the previously described rating methodology. Public 
information is also considered.

Limitations to methodologies and data
The ESG assessments made by DWS and the investment advisor 
are based on data from the external data provider MSCI ESG 
Research LLC. ESG signals that the investment advisor uses 
come from data sources that the investment advisor receives 
under licenses with the commercial ESG third-party data provider 
MSCI ESG Research LLC. The data sources used are lists created 
by MSCI that contain the issuers of securities as well as invest-
ment funds that meet the requirements of MSCI’s sustainability 
analysis and comply with the filter specifications of the 
investment advisor. The lists also contain investment funds that 
are based on data from MSCI as well as various public sources, 
such as fact sheets, sales prospectuses etc. Limitations to data, 
such as restricted data coverage for certain asset classes and 
invest-ments, obsolete data and structural problems with 
updating data, may apply.

Due Diligence
The due diligence carried out on the underlying assets of a 
financial product is governed by relevant internal policies, key 
operating documents and handbooks. The due diligence is based 
on the availability of ESG data which the investment advisor and 
the sub-fund management source from the external ESG data 
provider.

Engagement policies
Engagement with investee companies is carried out centrally by 
DWS according to DWS’s established policies, procedures, and 
governance framework, as described in the DWS Stewardship 
Statement related to stewardship activities, which also include 
the exercise of voting rights. As such, engagement and other 
stewardship activities are exercised based on the aggregated 
holdings managed by the DWS legal entities in scope of the DWS 
Stewardship Statement. Engagement, or stewardship generally, 
is therefore not conducted or reported at the individual product 
level.
While stewardship is conducted at entity level, engagement and 
voting activities may still relate to corporate issuers (investee 
companies) held in the portfolio of this sub-fund.
In particular, DWS conducts engagement with corporate issuers 
across both equity and fixed income holdings. Engagement 
activities are carried out exclusively in relation to directly held 
equity and fixed income positions. DWS does not conduct 
engagement with corporate issuers where exposure arises 
exclusively through indirect holdings, e.g. corporate issuers held 
in the portfolio of target funds.
Engagement activities are intended to identify and address 
financially material risks and opportunities relevant to long term 
value creation. While engagement is applied across both equity 
and fixed income instruments, stewardship activities are 
inherently more limited for fixed income instruments due to the 
absence of shareholder voting rights.
The description of the policies regarding the exercise of voting 
rights and engagement activities of the Management Company 
is available to investors online at www.dws.com/footer/legal-
resources. Information on the exercise of voting rights and on 
engagement activities carried out is published in aggregated 
form at the level of the DWS legal entities covered by those 
policies described in the DWS Stewardship Statement, which 
includes DWS Investment S.A as Management Company.
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Designated reference benchmark
This sub-fund has not designated a reference benchmark to 
determine whether it is aligned with the environmental and social 
characteristics that it promotes.


