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HE H=EIC | I FENEE DE

S OIXI I (Deutsche Invest I) 01216 KRF618012164

otfIHE H=EIC | I FENEE DE
SOIXI | 22Y O|HE O3 HE (Deutsche Invest | Global Emerging Markets Equities)-LC | 01259 KRF618012594
_'.:_OI.J.'(I | 224 0|0{& 03! HE (Deutsche Invest | Global Emerging Markets 01261 KRF618012610
Equities)-NC
SOIXl | 22¢ OIK{& 0F2! BE (Deutsche Invest | Global Emerging Markets Equities)-FC| 01260 KRF618012602
EOI.J.‘KI | 228 O|HE O3 HE (Deutsche Invest | Global Emerging Markets 01836 KRE618018369
Equities)-USD LC
_'.:_OI_J_'(I | 224 0|0{& 03! HE (Deutsche Invest | Global Emerging Markets 01835 KRF618018351
Equities)-USD FC
SOIXl | MEAH HE (Deutsche Invest | Convertibles)-LC 01250 KRF618012503
SOIXI | MEAIXH S (Deutsche Invest | Convertibles)-NC 01251 KRF618012511
SOIXl | MEA HE (Deutsche Invest | Convertibles)-FC 01252 KRF618012529
SOIXI | MEAIXH HE (Deutsche Invest | Convertibles)-USD LCH 01831 KRF618018310
SOIXl | MEAL HE (Deutsche Invest | Convertibles)-USD FCH 01834 KRF618018344
SOIXl | OFAIOF CHE =4 HE (Deutsche Invest | Top Asia)-LC 01229 KRF618012297
SOIXl | OFAIOF CHE =4 HE (Deutsche Invest | Top Asia)-NC 01230 KRF618012305
SOIXI | OLAIOF CHE =4 HE (Deutsche Invest | Top Asia)-FC 01231 KRF618012313
SOIXI | OtAIOF CHE =4 HE (Deutsche Invest | Top Asia)-USD LC 01829 KRF618018294
SOIXI | OFAIOF CHE =4 HE (Deutsche Invest | Top Asia)-USD FC 01832 KRF618018328
SOIXI | &= F4| HE (Deutsche Invest | Chinese Equities)-USD LC 02448 KRF699024484
SOIXl | &= =4 HE (Deutsche Invest | Chinese Equities)-USD FC 02449 KRF699024492
SOIXI | 22Y olZet =4 HE (Deutsche Invest | Global Infrastructure)-LC 04550 KRF278045504
SOIXl | 22 olZet =4 HE (Deutsche Invest | Global Infrastructure)-FC 04551 KRF278045512
SOIXI | 229 olTZet =4 HE (Deutsche Invest | Global Infrastructure)-USD LC 04552 KRF278045520
SOIXl | 22 QlZet =4 HE (Deutsche Invest | Global Infrastructure)-USD FC 04553 KRF278045538
1) DWS 2% =4 HZ(DWS Invest Global Equities)= 20134 72 252 X2 0|SS BHZ=2! DWS Invest Il Global

F2

Growth Ol ' EEIASLICE 00 et &0 HE= 2013YE 58 272 RH= O 014 HOHEIXI OtLIELICH
DWS E& Z2iA HE(DWS Invest BRIC Plus)= 20139 53 272A=2 ZO0IX | 222 0IHZE 012 HE

(Deutsche Invest | Global Emerging Markets Equities)& & & 0|

= 3) 20144 53 2622 OIRIEHE DWS OtAIOH CHE 50 =4! HE(DWS Invest Top 50 Asia)= S OIX| | OtAIOF CHE
4] HE(Deutsche Invest | Top Asia)2 H& 0| HEZASLICH
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Lt.  ZEFIF0 2uEe B+ & HE
2 SR 2= B2 L HIES NSAEN oAM= Ofeiet 25Ut
1) ZOIXl | 22 0IH&A 03! S (Deutsche Invest | Global Emerging Markets Equities)
(2013 128 312 & 1)
= LC NC FC USD LC USD FC
=28 B ZICH & 15% | =CH A 20% | =0 A 0.75% | =IO A 1.5% | =0 H 0.75%
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=EIg|AF B
LUALS 22| 3| AF B 22242 15%E =g =+ 88
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QB B4 BUS GIES BR XA S HHMER LIERH 2
n EISIAL B, LBIAIRZEISIAL B & JIEHIZ2 28822 I 15%E =Ue = A
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(20124 129 312 )
= LC NC FC USD LC USD FC
28 B ZIH A 15% | X A 20% | =0 A 0.75% | = & 1.5% | = A 0.75%
SZTOHCHASIAL AHIAE S ™ 0% ™ 0.2% ™ 0% ™ 0% ™ 0%
SIPBE 22ARLEFIA B4 2 oA X
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28 B = 1.7% =i 0.85%
A AUs s
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(2013 128 312 S 1)
= LC FC USD LC USD FC
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= o = HEALE 8lE
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SR E I 2I0IA A28t 2IAE Ot CHE 2AMS0ll Sloff €8/ 2ERH e LSAHEES =40 &
Aots df FIHAEQ = & 00 =20t (B2R8 32) 1 Il 2og = JAb=s 82

14. Ol HHE & DHAICI 23t AtE

Jr ol B2

A2y F=4 242 FR U2 ofABE IO Z MEXDN 2F =4 ScHA0 BHEELICH BHEE
=4 2L B2, 0lAtelsE Y =92 g 02 tig=ds 2L OlAsle EE0l Tet
A 2HA0 ot 2 e & S tig=S Nsg As d8E = ASLLL OE HHEgst =a
AE= Olotz 3lAtel 2= Za0tH & = 8lsLit

Uetl=0iMeE A2s8e =4 2420 LI

Lt 3tAl

2010 128 172 © MI174=0 /A ROz HEO| IHoHM CHolM= O 2212 E0E HES| =Xt
AUl JI=otH HEJIEZ XSE= H 0.05% L= A 0.01%2 SHAF23 HES=2 ZAM(B LA FUE
LICt. S& &Z0lA, ctIEE THatol CHet <MD 21861 HEHE &= ASLICHL HEEE= NE2 otflE
SOl JHR0 HAIEON AUSLICH

otRIE =2 =2(income)2 otABES THAH0l FEXEE NF0A 2tls I+ (a0l 2 = AsU
Ch. O 32 2L =ESHENE U= ENSELY MFE FSot==E 7R EsLICh

S +==0A B =20 tet AISsFds SARN0H 8= HE ZA-E0 Ot HLELICL
XA =Z0AM2 JHE ZMEE(S0l BIA=2 SXXHU CHolM = EAMA2I0t A EGHAID] HHELIC

003/48/EC(“DHHIXI E")(2005H 78 12X2 &
al

12l EU 2l@=0l H=ot= JHRIOI tiS= & =+

1]
S N

gdshol 21 S4R=23 AU SEEF23 01
QA BiiotAE NZet R0 XA FoE = ASLICL Olget A= & S0 toto
FitE= FHE=ME2 2011 78 12 01 35% LICH

? EEEME HES 2 JHel2 SE220 NS A2 oloiE HAIXIEUA Z8 E2uEH 0
HE 22t ZMIEE g HAFX2 ZME=0 SIHot=S ol =Y = USLICL
= oig Hel2 2 2dE+MZFH BHHeEtes W82 oile AFXS A @=0] Zeist ME S

S223 XNSHASALIH MBS

4
s0
x
C
o

=2 EXIMY {German Investment Tax Act (Investmentsteuergesetz)} Al 5X(D)E0 2IH MAEE=E WNES
2 2l(income)S Hi=ol=s LT =4 2HA0 UolAd= Hoi XXl HSULCL S20A Al

=2 32, 49 =258 N80l HSELIHEL0 HE =2 HARE U= ZI6HAD|
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3T HEFADI2 HE & 2SN S0 2st Al
1. MNMREE
COIX 12] 2/ AHSEE WY 128 31201 S=ELICH

28t Az SERSI0M Ll ™ 3IAHDIEN Met HEEAUSH, KPMG Audit S.arl. 2
=2 X Ol

MEME 25 TtAIEH Atet2 ZFE 2AH AXE0AN L= BIEDNE FX6H0 =A1D| BHELICL

) Ol QATHRHES 24l 2 28 HE =22 HeRIZ0A LeHRCZ QIFE AHIIEN OHE A

30N LeHECZ QIFEE I
L

HdES MRS UOA E22 JIME AEELICH o BEFEAIIR2 MEEZ= 0lot “Li. CHAHH = “Ch &
AAHLA" St=S EAGHAID| BHESLIC
OHOHRI™E

1) LOIXl | 22 O|HA O3 HE (Deutsche Invest | Global Emerging Markets Equities)

2013.12.31 2012.12.31 2011.12.31

OHOH=I M E 1.84 1.48 0.98

2) LOIXI | MEAI BE (Deutsche Invest | Convertibles)

2013.12.31 2012.12.31 2011.12.31

I EIRSE =, -0.14 0.39 0.17

3)  TOIXl | OtAIOF CHE =4 HE (Deutsche Invest | Top Asia)

2013.12.31 2012.12.31 2011.12.31

I EIRSE =, -0.62 -0.20 0.24

4) LOIXl | =3 =4 HE (Deutsche Invest | Chinese Equities)

2013.12.31 2012.12.31 2011.12.31

OHOH=I M E 2.09 1.85 221

5) SOIXl | 22Y 21Zgt =4 HE (Deutsche Invest | Global Infrastructure)

2013.12.31 2012.12.31 2011.12.31

HOH=I M E 2.73 1.48 0.98
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20134 128 312 S
COIXI | =24 SZOIXI | SOIXI | OFAIOH SO0IXI | ZOIX | 22
OI0iE OBl HE | NMEARH BE | OE =4 HE | S= F4 BHE | QDe 4 HE
EUR EUR EUR EUR EUR
Xiat
A SI=H ZEZE2|Q 751,605,932.91| 1,585,508,249.83 | 244,180,057.44| 302,226,705.99 92,848,623.42
NE=ERHMMAZ 0.00 0.00 292,549.80 0.00 0.00
AT AT ALE 504,605.43 0.00 0.00 0.00 0.00
S35 MIMAE 0.00 33,839,772.85 0.00 0.00 0.00
EElE 53,910,669.26 | 125,021,719.89| 10,211,748.47 5,876,650.40 2,352,202.35
JIEH Ttk 298,656.94 5,642,082.51 156,537.65 25,361.25 541,076.52
FAHN Ol+= 14,885.83 10,712,921.15 637,257.56 730,935.74 568.55
= RHARENA 806,334,750.37| 1,760,724,746.23 | 255,478,150.92| 308,859,653.38 95,742,470.84
=
Set IS 0.00 0.00 0.00 0.00 -2,584.33
El 0.00 -7,064,029.00 0.00 0.00 0.00
SN2 0.00 0.00 0.00 -3704,535.81 0.00
JIEH2TH -3,114,647.06| -31,364,483.83 -396,077.41 -4,714,799.15 -226,545.12
FAHN 0K =3 -610,028.77 -6,580,011.65 -146,440.47 -446,588.97 -193,000.27
-3,724,675.83| -45,008,524.48 -542,517.88 -8,865,923.93 -422,129.72
& Kot 802,610,074.54 | 1,715,716,221.75| 254,935,633.04 | 299,993,729.45 95,320,341.12
20124 128 312 &M
ZOIX | S22 LZO0IX | SOIXI I OFAIOF SOl | ZOIX | S22
OI0E Op2 BE | NEAH BE | OHE F4 HE | S= 4 HE | QlIet =4 HE
EUR EUR EUR EUR EUR
Kt
A SIIEH ZEER|Q 1,221,541,688.59 | 867,750,241.08 | 293,332,133.21| 378,312,585.55| 102,012,171.83
N =T ALE 0.00 0.00 3,985,658.97 0.00 5,999,832.85
E5} MIMAE 0.00 12,677,694.79 0.00 0.00 0.00
EElE 21,534,892.26 47,961,178.59 5,399,027.45 4,736,399.47 3,819,471.78
JIEH Xhat 1,097,649.40 3,464,784.08 225,469.40 0.00 1,986,048.00
FAHe Ol+== 270,905.97 578,924.50 412,524.39 7,209,791.08 488,754.31
= KHAREN 1,244,445,136.22 | 932,432,823.04| 303,354,813.42| 390,258,776.10| 114,306,278.77
2
AR AT AE -461,428.41 -263,058.42 0.00 0.00 0.00
JIEH2TH -3,066,411.09 -5,936,451.22 -471,292.47 -607,921.42 -1,928,749.42
FA1H 0IXs3 -1,229,759.59 -607,772.31 -787,593.53 -923,720.45 -111,176.64
-4,757,599.09 -6,807,281.95 -1,258,886.00 -1,531,641.87 -2,039,926.06
& Kot 1,239,687,537.13| 925,625,541.09| 302,095,927.42| 388,727,134.23| 112,266,352.71
20114 128 312 &
ZOIX | S2E SOl | SOIXI I OFAIOF SZO0IX 1 SoIx | S2E
OI0iE OF2l HE | NEARH HE | OHE =4 HE | S5 34 8HE | oI} 4 HE
EUR EUR EUR EUR EUR
Xiat
A SI=H ZEZE2|Q 1,481,123,164.98 | 727,838,474.61| 261,983,532.58| 420,642,910.68| 137,118,921.99
N =R ALE 0.00 0.00 2,125,161.10 8,753,331.14 1,049,271.92
AR AT ALE 0.00 2,815,753.49 0.00 0.00 0.00
EElE 103,209,707.90 37,262,288.73 22,080,533.73 11,113,645.87 7,666,674.39
BN =3=1 2,793,955.23 - 229,958.65 46,016.13 470,707.99
0| 20| X} 55.10 3,183,265.09 668.46 0.00 0.00
H2scs =2 0122 0.00 0.00 0.00 0.00 4,117.62
J| EF KFAH 1,079,556.87 1,340,456.88 135,872.98 5,071,586.77 400,557.03
1,588,206,440.08 | 772,440,238.80| 286,555,727.50 | 445,627,490.59| 146,710,250.94
S
S35 MIMAE 0.00 -7,020,744.60 0.00 0.00 0.00
JIEFE T -4,970,802.56 -2,534,525.52 -1,818,805.44 -1,761,195.00 -441,090.62
= =il -4,970,802.56 -9,655,270.12 -1,818,805.44 -1,761,195.00 -441,090.62
=Xtak 1,583,235,637.52| 762,884,968.68| 284,736,922.06| 443,866,295.59| 146,269,160.32
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Ch.  =2AHAEA
20134 122 312 &K
[ — T fun § BH [ — T s § =H
*gl'a'xo'l ﬁéﬁ LSO | E0m oo | 20ixI 1 Lg;lalr ;ia
o HEAT BC | OE XA BHC | 23 =A EHC o
EUR EUR EUR EUR EUR
e
HE2 (FEE =M H2H) 18,683,098.03 0.00 5,604,248.64 7,515,768.79 2,468,229.25
S OIAF (RIEA=M X2 H) 0.00 7,875,006.16 0.00 0.00 0.00
S EXAHA OIXF (*EE M XA 37,022.09 10,417.32 2,033.98 0.00 10,727.06
SAUO0IY 49,650.14 775,834.80 5,817.68 0.00 53,865.28
HRAREE SN X2 -1,833,826.45 -18,043.61 -463,315.41 -533,111.73 -410,601.01
JIEFOIS! 0.00 0.00 0.55 0.00 0.00
= O|YEA| 16,935,943.81 8,643,214.67 5,148,785.44 6,982,657.06 2,122,220.58
E
KO K -4,184.52 -4,695.56 -1,510.89 0.00 -530.48
2EES -12,878,965.07| -13,795,393.36 -3,982,297.53 -7,411,998.74 -1,284,549.50
a8 -148,935.50 -65,818.40 -37,417.97 -35,395.93 -4,803.64
2ZHAL HEHIE & ST HIE2 -116,954.32 -123,061.50 -54,922.13 -45,228.64 -28,954.15
EH oA -386,412.23 -876,070.72 -123,500.09 -143,017.91 -46,942.23
JIEHHIS -414,152.04 -830,585.55 -260,648.58 -163,386.45 -124,002.73
= Higsi -13,949,603.68| -15,695,625.09 -4,460,297.19 -7,799,027.67 -1,489,782.73
= =0|2/HIEEH 2,986,340.13 -7,052,410.42 688,488.25 -816, 370.61 632,437.85
OHOH A2
AE 0|2/Ea 7,976,000.23 | 147,441,093.57 8,789,795.34 16,343,364.58 10,071,283.31
X2 0]el/z=4l 7,976,000.23 | 147,441,093.57 8,789,795.34 16,343,364.58 10,071,283.31
2| = ole/=al 10,962,340.36| 140,388,683.15 9,478,283.59 15,526,993.97 10,703,721.16
20124 122 312 &K
Som 1322 | SO 1 | S0 10A0N | Som 1 | Soid | =22
OIHZ O3 B | MEA BS | OE A BHC | 52 FA HC |oimg) =4 HC
EUR EUR EUR EUR EUR
e
HE2 (FEEM F2H) 32,940,317.23 0.00 6,496,641.36 11,717,783.46 3,235,625.23
S OIAF (RIEA =M X2 H) 0.00 9,364,541.67 0.00 0.00 3,904.44
RSE SEXAA OIAF (RIEE A XA N) 10,421.66 216,828.88 14,514.64 12,717.51 13,006.45
SAUO0IY 510,308.47 332,367.28 32,644.02 0.00 86,515.96
OHRAREE SN X2 -3,359,210.27 -24,575.97 -690,584.38 -976,848.70 -388,579.99
JIEFOIS! 0.00 0.00 35.70 104.63 0.00
= O|YEA| 30,101,837.09 9,889,161.86 5,853,251.34 10,753,756.90 2,950,472.09
E
X0 K -14,574.72 0.00 -1,530.53 0.00 -6,586.67
2EESL -19,385,077.85 -7,529,200.34 -4,607,049.78 -4,748,596.01 -1,452,609.17
a8 -171,673.28 -28,689.66 -44,201.38 -45,029.32 -8,286.32
2ZHAL HEHIE & ST HIE2 -175,344.00 -114,761.75 -106,934.80 -87,735.03 -41,039.72
FH oA -593,803.03 -431,252.12 -141,486.77 -186,266.94 -53,156.03
JIEHHI S -1,190,883.75 -485,977.50 -233,288.13 -212,441.24 -104,237.86
= HiIgsi -21,531,356.63 -8,589,881.37 -5,134,491.39 -5,280,068.54 -1,665,915.77
= =0|2/HIEEH 8,570,480.46 1,299,280.49 718,759.95 5,473,688.36 1,284,556.32
OHOH HAz2h
AlE 0| /=a 29,235,451.40 48,920,298.84 2,562,454.78 -4,465,024.64 668,642.09
X2 0]el/z=4l 29,235,451.40 48,920,298.84 2,562,454.78 -4,465,024.64 668,642.09
2| &= 0|Y/=al 37,805,931.86 50,219,579.33 3,281,214.73 1,008,663.72 1,953,198.41
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20114 128 312 &M

SOIXl | =222 SOIXI | SOIXI | OtAIOH SOIXI | SOIXl | =22
OIHE OF2! HE| MEAR HE | OE F4 HE | S5 FA BHE | QZet 4 HE

EUR EUR EUR EUR EUR
e = 41,873,552.48 1,157,477.25 7,318,789.18 10,050,378.24 3,654,285.22
Z3 OlX 0.00 10,693,878.07 0.00 0.00 0.00
sad FXLAHE OF Kt 51,455.99 34,501.62 72,103.28 204,277.81 46,273.51
2O Ol X 0.00 0.00 0.00 0.00 10,735.71
OHRAR B 4=HIN Xt -3,684,707.28 -471,349.52 -526,565.27 -838,517.43 -471,823.16
S EHE =22 012 0.00 0.00 0.00 0.00 0.00
SAU0I2 1,234,588.86 653,585.52 3,952.68 0.00 180,580.92
JIEHOI 0.00 0.00 673.01 0.00 0.00
= OIUEA 39,474,890.05 12,068,092.94 6,868,952.88 9,416,138.62 3,420,052.20
288> -27,859,398.32 -7,426,292.74 -4,820,224.12 -5,698,940.03 -2,076,566.16
s 0.00 0.00 0.00 0.00 0.00
N e et -157,038.79 -74,021.36 -47,677.45 -61,084.64 -40,074.86
228 -249,421.70 -21,435.34 -42,548.90 -44,968.28 -11,039.20
A -851,721.79 -372,835.00 -141,315.93 -223,617.58 -75,283.28
SEUAEOIA 2= -617,294.43 -326,792.76 -1,976.34 0.00 -90,290.46
ORI = -301,662.82 -138,332.94 -131,025.50 -126,560.79 -81,542.11
XA 01Kt -42,061.73 -47,613.06 -2,641.23 -115.44 -7,062.80
JIEHHIE -1,134,581.67 -286,593.92 -301,990.37 -254,483.33 -95,677.61
= HIESA -31,213,181.25 -8,693,917.12 -5,489,399.84 -6,409,770.09 -2,477,536.48
= &=0I2/HIESA 8,261,708.80 3,374,175.82 1,379,553.04 3,006,368.53 942,515.72

g 48 2 &l s

20134 12 318 &M
SOIXI | 22E SOIXI | SOIXI 1 OtAIOL SZOIX | SOIXI | 22E
Ol Ot HE | MEAK HE | E A BHE | 53 A HE | QZet F4 HE

EUR EUR EUR EUR EUR
KHARDERI(HA =) 1,239,687,537.13| 925,625,541.09| 302,095,927.42| 388,727,134.23| 112,266,352.71
MU BHE -3,111,501.41 -2,630.14 -170,779.94 -1,062.50 0.00
= R -341,655,089.74 | 613,247,351.08| -55,753,974.81| -106,630,333.79 -26,461,200.91
O0lel 23z & A& HIS 4,762,472.11| -24,461,953.04 685,039.24 4,569,196.50 3,006,716.36
=EX01/EA 2,986,340.13 -7,052,410.42 688,488.25 -816,370.61 632,437.85
A o/EA 7,976,000.23 | 147,441,093.57 8,789,795.34 16,343,364.58 10,071,283.31
Olas 52 =¢s -108,035,683.91 60,919,229.61 -1,398,862.46 -2,198,198.96 -4,195,248.20
THARDEXI (S ) 802,610,074.54 | 1,715,716,221.75 | 254,935,633.04| 299,993,729.45 95,320,341.12
20123 12 318 &M
SOIXI | 22E SZOIX | SOIXI 1 OtAIOF SZOIX | SOIXI | 22E
Ol Ot HE | MEAKN HE | UHE A BE | = F4 H#E [ QZet 4 3E

EUR EUR EUR EUR EUR
KHADEXI(SH =) 1,583,235,637.52| 762,884,968.68 | 284,736,922.06| 443,866,295.59| 146,269,160.32
HET Y -3,196,522.03 -12,551.15 -306,677.31 -243.53 0.00
= R -411,518,532.88 95,136,207.06 | -16,157,614.55| -107,006,243.72| -40,255,400.81
0lel 23z & ASE HIS 12,661,955.60 -2,788,112.77 177,139.68 1,137,298.23 453,595.27
=EX01/EA 8,570,480.46 1,299,280.49 718,759.95 5,473,688.36 1,284,556.32
A o/EA 29,235,451.40 | 48,920,298.84 2,562,454.78 -4,465,024.64 668,642.09
0lds 52 &8s 20,699,067.06 20,185,449.94| 30,364,942.81 49,721,363.94 3,845,799.52
THARDEXI (S ) 1,239,687,537.13| 925,625,541.09| 302,095,927.42| 388,727,134.23| 112,266,352.71
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A4S eS| 22 A0 28t Are

1. ZEEXSX0 28t AIE

b A iR
3| AL DWS _Investment S.,_A.
SOIXI 12 2= & E X X (Management Company)}
F4, ¢ 2 |2, Boulevard Konrad Adenauer L-1115 Luxembourg
ZAOIE M3} (+352)42 101-1 /2 A (+352) 42 101-900/2 A0 E: www.dws.lu
2Ab= 19854E 4F 152 SHESF2I0M Setet It St “KEHEHY 3| Al(société
SIAH HE anonyme)'2 SHF=23 HEN SN HEHEJUSLICL A= SASIIA0 HB25

75452 SE50 USLICHL

23 20139 12& 312 XM = 51129722 O0|FH& 2= 30,0005 LILCH

20134 12& 312 STHZ 2| At= Deutsche Bank Luxembourg S.A.(==Z: 2, boulevard
Konrad Adenauer, L-1115 Luxembourg, Luxembourg)?t SOIX| OffA o &M
FTRTEE HLIXIHE QIHIAEHE K AHIGHDeutsche Asset & Wealth Management Invetment
GmbH) (==2: Mainzer Landstr. 178-190, 60327 Frankfrurt, Germany)Jt 2& 50%%!
AR06t0 ASLICH

Ll =2 g2

OlAt3l= DWS Investment S.A.E 2/ =& &S X XH(Management Company)&2 & 25t SLICH

2/Al= DWS Investment S.AA.2t XH2EHAES HIBoHASLICHL M2EHRS g ISFAIIL0
25k 20109 128 172X SHRE23 HEQ HEs 2&LICL DWS Investment SA= SHSF23 HO
2 JIHKEtSIAIOIXE Deutsche Bank Luxembourg S.A. 2 ZHIAZZE AT TOIX| OAI oF &M
HLIXIHE CIHIAEHE AN AHISHDeutsche Asset & Wealth Management Invetment GmbH)2| X+3| AFILICH.
DWS Investment S A& 28tA JI2tO2 HECJASLICH ASEHUS SAFKF Letel 3’ Jol EXI0
oI5t GHXIE = JUSLICH LPAIRRACIPRE 20108 128 17244 S4=2

2l

AN
(At &t2E, LEAIR 2

SIM_J OlAtalE
EIGFOH HI3IF01|31| e %* = UAsLICH
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< ZOIXl 04t oH M QHLIKNIHE QIHIAEHE HAHIGH (Deutsche Asset & Wealth Management
Invetment GmbH)>

COIX oAl o &M OHLIXIHE QIHIAEHE HAHIGH (Deutsche Asset & Wealth
Management Invetment GmbH)

Mainzer Landstr. 178-190, 60327 Frankfurt/Main, Germany

X 3} (+49) (0)69-910-12371 T A: (+49) (0)69-910-19090

2 AHO| E: www.dws.de

COIXI GiAl o UM DHLIXIHE QIHIAEHE HAUBIGH (Deutsche Asset & Wealth
Management Invetment GmbH)(0|&: DWS Investment GmbH)= ZO0IXI28 2L JIEI2E 0|

SIA S =
°Jol 195601 £ &l.
S0 [HE ReEANIIA0IH S ZSHIAFSE0 AT
2= EUR 115,000,000

DWS Holding & Service GmbH(Z=2~: Mainzer Landstr. 178-190, 60612 Frankfurt, Germany )2
100% K+3| Al

22 200 AT 2% MRWHE

(&= | 2)

VEES:: oA A
2013.12 2012.12 2013.12 2012.12
ENR 836,566,752.79 818,487,016.03 2ol 1,120,128,503.00 | 1,063,596,727.82
SN -643,015,097.79 -692,378,781.03 N&0I 421,809,903.10 513,698,878.89
JADIDN == -193,551,655.00 -126,108,235.00 NM=01 421,809,903.10 513,698,878.89
SEXA RE (20138 128 L J|F)
(E9), 28t RE)
HBENIRER =g =83 W2 MMF JIEt = 3
=& 48,042.9 31,497.8 17,739.0 499.7 326.2 98,105.5
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<GHHIAE 2ZY QIHAEMHE 2I0IEIS>- Z0IX | =2 F4] HEQ| SI/A/AETE ST ALt
AL SIHIAE =229 HAEHE 2|0|El S(Harvest Global Investments Limited)
=4, e &
-E!APbIE ~ | 31/F One Exchange Square, 8 Connaught Place, Central, Hong Kong
- 2008.98 Harvest Global Investments Limited(“HGI" = E20 & <A 204, Harvest
SlAH HE Fund Management Co., Ltd.2| 100% X+3| At.
- 2009.98 Deutsche Asset Managementl| == % OtA|Ot =AIEI0| HGIS| &SI &.
=23 HK$500M
FTRFETEH Harvest Fund Management Co. Ltd (100%)

2 290 Mg

2o HRUS

(©9l, =32)
P s EAH LA
2013.12 2012.12 2013.12 2012.12
=N HK$563M HK$509M FAH0IY HK$190M HK$112M
ES| HK$83M HK$72M MIE01 HK$49M -HK$5.2M
APIDNE= HK$480M HK$437M M= 01« HK$42M -HK$5.5M
2EIH 72 (20134 128 & J|F)
cHol, B0 22)
s
HEEINREF =as et o= D= MMF JIEt e
=1 2,803.4 2,066.6 - - - - 4,870.0
=4 2EARE0= s HES Y EXP &0l HGINl ZAHdt= Harvest Fund Management Co., Ltd.2| 34

< SOIXI OIA DHLIXIHE (=
- £OIXI | OtAIOF CHE =4
o M JILINEHE QIHIAEH

USLICH

A0l) 2l0IEIS(Deutsche Asset Management (UK) Limited)>
HCEQI TOIXl | 229 OIHA 013t

HEO| SIAAE TS EXNLXZ TOIXI oA
E NglHIol (Deutsche Asset & Wealth Management Invetment GmbH)2t &M

=28

SIAF SOIXI O DHLIXIHE (=2101) cel0lelE
< (Deutsche Asset Management (UK) Limited)

F4, ¢ 2 |One Appold Street, London, EC2AUU, United Kingdom

FIAOIE HEtX: +44 (20)7 5458000 TA: oHEAZ FAOIE: HEA2

S| A} o1 ZAt= 2004F 9& 162 XtZ DB Absolute Return Strategies Ltd. 2le &S 2
- HYTIASLICEL SIAHs 20061 128 282U XI2 &I A52 HASIASLICH

20134 12E 31

ST GBP 21840t

Deutsche Asset Management Group Limited (100%)

Z2 200 AT 2% HRUHE

CHXICHE=E E A AEA
(1,000 GBP) (1,000 GBP)
2013.12 2012.12 2013.12 2012.12
EPARS 27,982 27,713 Y& 318 (7,115)
SN 0 0 DtNIXHY S 657 1,581
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0¥
0z

| O
o)
J

R
SRR

PPN 27,982 27,713 392 1,095

2 A2 (20138 122 & J|E): GBP 12,022,696,438

<RREEF America LLC>
- TOIXI | 229 01Tt FA HCOO| FIAAENSENGETZ SOIX offAl o M HLIXIHE CIHAEMHE
HAHIGH (Deutsche Asset & Wealth Management Invetment GmbH)2t &H 28

SIAIH RREEF America LLC

Deutsche Asset & Wealth Management
=4, Hetx 2 | 222 S, Riverside Plaza, Floor 24 Chicago, IL 60606, United States of America

&3l 312-537-7000 THA: 212-454-6616 2 AFOI E: www.rreef.com

RREEF America LLC= 1975E 01 E&/Zl0 Ol= A2+, Lel=0l0l J|EHaI0
MIAIAD, F2AIE, S L JIEH 20 =t AIRAZE BR6t

I

1 ASLICH RREEF
SlAH HE America LLC= Deutsche Asset & Wealth Management Group2l XISIAIZ2 A F & LICH
RREEF America LLC= 1998E = 2H SXUAEZ3IAIZ 019 SHNHARSUH SO
UsLICH
=23 22 110,000 EUR, =J1 22 XH223: 104,325,023 EUR
TRFTHE ROPRO U.S. Holding, Inc. (75% O[4)
22 204 AT 29 HRUE
CHXHCH=E (USD) =21 AL (USD)
2013.12 2012.12 2013.12 2012.12
=N 341,828,539 243,002,814 Fg01Y 77,669,356 -88,164,057
ES2U -193,619,081 -177,971,108 M&E &0l 83,177,540 -83,023,913
NDIPNE= -148,209,158 -65,031,406 M=Zzz=01< 83,177,540 -83,023,913
2 72 (201349 128 L J|FE): 24,063,243,098 RE
(E+1: EUR)
=2
HEEWINRER - —— —— — MMF J|EL e
=3 WA =83 DH A 2
=& (EUR) 153 0 0 0 0 874 2404
HE =41 A0 =ote ofIEE KHeH HIdIGHH, SXtelAts o200 AEE 2F otIE =S =Xt
Ol JI=x8t E4+E SIRIHE MHMOZRH AT ENS N0 XISELICL 8l 2EE+22 MR UWE 3
13. Lt ¢ HEEXIR0 2uEle B4 2 BIE0 M JUSLICL 0l2d8t BE4= Sol AITEENS X,
OIRIEHE 2&E & GIRIEES ZOHCHASIALN CHE 22 AFEELICH
F 1) A ENSA S22HRE EHY2 ESIAL 20 MZE HAYM=s AITSENSXIL S =ES AU
ANt FIt XIAE & = U2H, =0 01240l St BtHol= 2R SAl fIgE E3g = U= UE
o #EO0l Z&ELICH
F 2) UAZTEENINIL SRE LRESAMUA RALSIHSE SIAU e ASTSHFEXNSRL Hels Jas 2
OtLIELICH

LE.  JIEH 22 =&3|Al
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ZALOL:

KPMG Luxembourg S.a.r.l., 9, Allée Scheffer, 2520 Luxembourg, Luxembourg

oo, B2 2 XN=SCH3E3|AL

S E=E]

Deutsche Bank Luxembourg S.A., 2, Boulevard Konrad Adenauer L-1115 Luxembourg

S= o oA CHEBIAL

DWS Investment S.A., Gateway 2, Boulevard Konrad Adenauer L-1115 Luxembourg

SE Y YAMAMUHIIAMAZ M IS0l CHoto, DWS Investment S A.= SHS =32 RBC Dexia Investor
Services Bank S.A.2t ot ZANMUHAHAUS MBoHA LD 282 State Street Bank GmbH2IE HLE X
otASLICH RBC Dexia Investor Services Bank S.A.2t2| HeF &2 LA, State Street Bank GmbH= 3|
SOt O0ldE = FAAN =20 et S5 2 HOHM UHHESIMZAH HRE QlSLICH
= HNI2lot1) State Street Bank GmbH=E Z3Z=E0| U= Clearstream Banking AGOl Ol

A=l ZESH 22SBRE E€sLIh

IS ENE A= 2 SIRIEES HMCE SHW SSAES HiHF2S E2H & HA0AH HNE &
= UASLICL A=ESENEN= zd2 HMEBIIE0 Met SAHe AIE R0 2/A olelst E2H € A
cHolt S MZBELICHL EZAHLE el dEAl, A=H&EENE = 01501 MBots EZAHLE JHeHel
o AESE E AE 22 &, 24 £ B S8 S ZE 28 4SS U0t 0F ELI

Lot A=TEENS s &M E2HEN HAHAUSO0l MBots IHKIYsE 019= +=Eotl] 018 L AMEE
= A= U2 MZBELIC AITEEXL L= B2H L NS0l ME MISot= 0128t ABIA(FEIt
2= =3 ¥ HIE2 40! JIME M2 12. Lk SFAI|F0 RUE=E B+ £ HIES oA
BIELICHE 22 d2IE EReULL Olelst M&E MUIAN= KHaE el JbXIEIel HEBE0 e S8
Az, 24 € U2 g2, A, X8 24, ZEZCL 248 € 4158 28), A& 24 MHlA
S0l USH, E&F AME L IIHEEAAE, 2 MUIA, BFHE otERA0 & AZEN £= JIE EX2
ABE, HEH3 L= A7 DAL 24 232 XJ6H| 2ot 018E= 82l WA EEZ0l et S
&, Jdelld 2t ofABE et CHet 22tAHIAR 22 2HE MHIASE ZEELICL 0l E23H MUIADE
et 2A0 Mete Xl @10 Z0/H2 =S8 10% 22 SE NBIAE Zggs 20IgLth. E2HS A
cHelS el S E0ls AatsS Y L= 2 ot 22 =22 d2FE M3ASUH A L= =0 &
getlte S0l JIMED, 0l ==2= ASTSSENS AL AN EE ABIA0 CHol MZELICH
IS ENE A= Ol2iE OIY(EEHCZ “ATE et )2 AIEE I AME= HAHS 78
JlE=s ==+ELIt. Sol, A=TSENSHs EelB2Z dset M Tet 2E8S0l A=TEEFNHE A
o EXZ2EUEN =301 TX = & 0lddgt 0l1elEe +dots AEES MZotA HsLICH H, A=TE
SNGN= HHS0l HES el SF L #2001 CHotod "EsH ADI0 Hget AIES 1efoted JHE A
Ho XHCZ MZEM 0248 010l et delE Sot)l Aot oliet S ERs Hll: MZEX %S
= Al 2&0ol0F ELICH

ATE-Gef A4FO EHPl UM =88t &5 2 MblA= SZHl, =8l &2H|, getAR2e] 435 £ A
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State Street Bank Luxembourg S.A.&L|C}.

| —

—

S
|AP)

1
[

FALS?
49, Avenue J.F. Kennedy L-1855 Luxembourg

AFO| E: www.statestreet.lu
1990 EAF=30HM &

A1 +352 463631
State Street International Holdings, Switzerland(2013 122 31 &XH)

EUR 65,000,975 (2013 123 31 & M)

State Street Bank Luxembourg S.A.

&3 +35246 40101
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To the Financial Supervisory Sarvice
97 Yeoul-daero, Youngdeungpo-gu
Seoul, 150743

Koraa

DWS

J MVESTRENTS

O#iG mvedlsear 2.8
2. 8eg Honead Adenaue
L-TH1% Laxafslnrg

Factmschet
EuP 3683, L-30AT Luséisury

Fios #3542 21 42

Fiax »383-42107- 8021

Re : Securities Registration Statement to be filed with the Financial Supervisory
Service concerning the public offering of Shares of DWS Invest, SICAV (“Fund')

Bear Ladies and Gentlemen:

In connection with the filing of a Korean sscurities regisiration statement (the
"Korean SRS of DWS Invest, SICAY ("Fund”) under the Financial |nveatment
Senices and Capital Markets Act, we, as your counsel, offer this opinion letter,

A In connection with thiz opinion, we have examined:

1. a copy of the prospectus as approved by the Luxembourg regulator annexed
as an exhibit to the Korean SRS (the “Prospectus”)

2. the [atest version of the coordinated articles of incorporation of the Fund (the

“Articles of Incorporation™)

3, the Certificate or any document issued by the relevant regulatory authority
proving that the Fund was duly approved under the lews and requiations of the
country inwhich it was established (the * Attestation')

B. Basad upon and subject to the foregaing, we are of the opinion that:

(1) The Fund has been duly incorporated, estabiished, is validly exisling under
the Luxembourg laws and duly registered with the Commission for the
Supervision of the Financial Sector;

(2) The shares of the Fund have been duly authorized by the Fund to be issued:

{3) The Articles of Incorporation are not in violation of any Luxembourg laws

applicable to the Fund.
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We explicitly give consent to the filing of this opinion as an exhibit to the Korean SRS
andfor lo the guoting or citing of the contents of the legal opinicn in the Korean SRS,
which will be publicty disclosed on the "DART" websile cperated by the Financal
Supervisory Service,

The foregoing opinion is limited to the laws of Luxembourg and we exprass no opinion
as to the effect of the laws of any other jurisdiction.

Wery truly yours,
DWS Investment 3.A.
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KHIAEGHABEIL XIZ)*

LC,FC,USDLC,USDFC: & 0%

oA

LC, NC, FC, USD LC, USD FC: ™ 0.05%
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USD Fc? LU0273227354 -4.1% -22.8% 58.0% 1.3%
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General information

The funds described in this report
are sub-funds of a SICAV

(Société d’Investissement a Capital
Variable) incorporated under

Luxembourg law.

Performance

The investment return, or performance,
of a mutual fund investment is mea-
sured by the change in value of the
fund's shares. The net asset values per
share (= redemption prices) with the
addition of intervening distributions,
which are, for example, reinvested free
of charge within the scope of investment
accounts at DWS, are used as the basis
for calculating the value. Past perform-

ance is not a guide to future results.

The corresponding benchmarks — if
available — are also presented in the
report. All financial data in this
publication is as of December 31, 2013

(unless otherwise stated).

Sales prospectuses

Fund shares are purchased on the
basis of the current sales prospectus,
the “key investor information
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 addition, the issue
and redemption prices are published in
every country of distribution through
appropriate media (such as the
Internet, electronic information

systems, newspapers, etc.).

On August 29, 2013 (date of registration in the Commercial Register), Deutsche Asset Management Investmentgesellschaft mbH
was merged with DWS Investment GmbH and was renamed Deutsche Asset & Wealth Management Investment GmbH
(abbreviated: DeAWM Investment GmbH).

Special notice for business investors subject to taxation in Germany:
Adjustment of share profits due to European Court of Justice (ECJ) ruling in the STEKO Industriemontage GmbH case

In the STEKO Industriemontage GmbH case (C-377/07), the European Court of Justice (ECJ) ruled that the provision in the German
Corporate Tax Act (Kérperschaftsteuergesetz (KStG)) for the transition from the corporate tax imputation system to the half-income
procedure in 2001 is unlawful under European law. The prohibition on corporations to have profit reductions in connection with
holdings in foreign companies made relevant for tax purposes pursuant to section 8b (3) KStG already applied in 2001 pursuant to
section 34 KStG, while it only applied for profit reductions in connection with holdings in domestic companies in 2002. In the view
of the European Court of Justice, this contravenes the principle of free movement of capital.

The transitional provisions in the KStG applied accordingly for fund investments pursuant to the German Capital Investment Com-
panies Act (Gesetz Uber Kapitalanlagegesellschaften (KAGG)) (sections 40 and 40a in conjunction with section 43 (14)). The ruling
may become important, particularly for the purposes of taking profit reductions into account in the calculation of share profits
(Aktiengewinn) pursuant to section 40a KAGG. The Federal Finance Court (Bundesfinanzhof) decided in a judgment dated October
28, 2009, (Ref. | R 27/08) that the STEKO case does in principle have implications for fund investments. In the German Federal
Ministry of Finance letter of February 1, 2011, “Application of the BFH judgment of October 28, 2009 — | R 27/08 to share profits
("STEKO case”)" the tax authority sets out the conditions under which in its opinion an adjustment of share profits is possible
based on the STEKO case.

In view of possible measures based on the STEKO case, we recommend that investors who have shares in business assets
consult a tax advisor.



Mergers of SICAV-external funds with sub-funds of the SICAV

Following a resolution of the Board of Directors and the approval of the Luxembourg supervisory authority CSSF, the sub-fund
Postbank Dynamik DAX of the Postbank Dynamic umbrella fund was merged into the sub-fund DWS Invest German Equities
(LD share class) effective January 28, 2013. The exchange factor was 0.8622056.

Following a resolution of the Board of Directors and the approval of the Luxembourg supervisory authority CSSF, the sub-fund
Postbank Dynamik Innovation of the Postbank Dynamic umbrella fund was merged into the sub-fund DWS Invest German
Equities (LD share class) effective January 28, 2013. The exchange factor was 0.1650093.

Following a resolution of the Board of Directors and the approval of the Luxembourg supervisory authority CSSF, the sub-fund
DWS Institutional Euro Government Bonds of the SICAV DWS Institutional was incorporated into the sub-fund DWS Invest
Euro-Gov Bonds (FC share class) effective March 14, 2014. The exchange factor was 75.5157385.

Mergers of sub-funds of the SICAV with SICAV-external funds

Following a resolution of the Board of Directors and the approval of the Luxembourg supervisory authority CSSF, the sub-fund
DWS Invest Alpha Opportunities was merged into the sub-fund DWS Concept Kaldemorgen effective March 26, 2013:

Incorporated sub-fund Receiving sub-fund

Share class ISIN Share class ISIN Exchange factor
FC LU0298696856 FC LU0599947271 0.8504190
LC LU0298689307 LC LU0599946893 0.8329527
LD LU0363469494 LD LU0599946976 0.7899629
NC LU0298696690 NC LU0599947198 0.8271638

The issue of new shares ceased for the terminating sub-fund on March 19, 2013; the last redemption of shares occurred up to the
order acceptance deadline on March 19, 2013.

Following a resolution of the Board of Directors and the approval of the Luxembourg supervisory authority CSSF, the sub-fund
DWS Invest Responsibility was merged into the sub-fund DWS Invest Il ESG Equity Europe of the SICAV DWS Invest Il effective
April 30, 2013:

Incorporated sub-fund Receiving sub-fund

Share class ISIN Share class ISIN Exchange factor
LC LU0145638812 LC LU0826451873 0.9999732

LD LU0145639620 LD LU0826451956 0.9627327

NC LU0145643903 NC LU0826452251 0.9241455

FC LU0145644547 FC LU0826452095 1.1110972

The issue of new shares ceased for the terminating sub-fund on April 23, 2013; the last redemption of shares occurred up to the
order acceptance deadline on April 23, 2013.

Following a resolution of the Board of Directors and the approval of the Luxembourg supervisory authority CSSF, the sub-fund
DWS Invest Global Equities was merged into the sub-fund DWS Invest Il Global Growth effective July 25, 2013:

Incorporated sub-fund Receiving sub-fund

Share class ISIN Share class ISIN Exchange factor
LC LU0145633003 LC L U0842592848 1.1917187
LD LU0145633268 LD LU0826452921 1.1487094
NC LU0145633698 NC LU0826453226 1.1058940
FC LU0145633938 FC LU0826453069 1.3074881

The issue of new shares ceased for the terminating sub-fund on July 18, 2013; the last redemption of shares occurred up to the

order acceptance deadline on July 18, 2013.



10

Mergers of sub-funds of the SICAV with SICAV-external funds

Following a resolution of the Board of Directors and the approval of the Luxembourg supervisory authority CSSF, the sub-fund
DWS Invest Global Value was merged into the sub-fund DWS Invest Il US Top Dividend of the SICAV DWS Invest |l effective
July 25, 2013:

Incorporated sub-fund Receiving sub-fund

Share class ISIN Share class ISIN Exchange factor
LC LU0273155423 LC LU0781238778 1.0169828

LD LU0273154459 LD LU0781238851 0.9737213

FC LU0273144575 FC LU0781239156 1.0665011

NC LU0273144229 NC LU0781238935 0.9740369

The issue of new shares ceased for the terminating sub-fund on July 18, 2013; the last redemption of shares occurred up to the
order acceptance deadline on July 18, 2013.

Following a resolution of the Board of Directors and the approval of the Luxembourg supervisory authority CSSF, the sub-fund
DWS Invest US Value Equities was merged into the sub-fund DWS Invest Il US Top Dividend effective January 28, 2014:

Incorporated sub-fund Receiving sub-fund

Share class ISIN Share class ISIN Exchange factor
LC LU0145635552 LC LU0781238778 0.9213154
LCH(P) LU0273155852 LCH(P) LU0781239586 1.0889313

FC LU0145637848 FC LU0781239156 1.0079669

NC LU0145637178 NC LU0781238935 0.8550985

E2 LU0273174481 A2 LU0781240089 1.2281654
NCH(P) LU0273144732 NCH(P) LU0781239743 1.0378127

The issue of new shares ceased for the terminating sub-fund on January 21, 2014; the last redemption of shares occurred up to
the order acceptance deadline on January 21, 2014.



Liquidations of share classes of sub-funds

The share class FD for the sub-fund DWS Invest Chinese Equities was closed effective January 31, 2013, by the resolution of the
management of DWS Investment S.A. authorized by the Board of Directors.

The share class FD for the sub-fund DWS Invest Global Agribusiness was closed effective January 31, 2013, by the resolution of
the management of DWS Investment S.A. authorized by the Board of Directors.

The share class FD for the sub-fund DWS Invest Income Strategy Currency was closed effective January 31, 2013, by the reso-
lution of the management of DWS Investment S.A. authorized by the Board of Directors.

The share class DS1 for the sub-fund DWS Invest BRIC Plus was closed effective March 20, 2013, by the resolution of the
management of DWS Investment S.A. authorized by the Board of Directors.

The share class DS1 for the sub-fund DWS Invest New Resources was closed effective March 20, 2013, by the resolution of the
management of DWS Investment S.A. authorized by the Board of Directors.

The share classes A1, A2 and E2 for the sub-fund DWS Invest Sovereigns Plus was closed effective April 9, 2013, by the resolution
of the management of DWS Investment S.A. authorized by the Board of Directors.

The share class E1Q for the sub-fund DWS Invest RREEF Global Real Estate Securities was closed effective May 23, 2013, by
the resolution of the management of DWS Investment S.A. authorized by the Board of Directors.

The share class A2 for the sub-fund DWS Invest Global Value was closed effective July 11, 2013, by the resolution of the
management of DWS Investment S.A. authorized by the Board of Directors.

The share class A2H for the sub-fund DWS Invest Top Euroland was closed effective July 30, 2013, by the resolution of the
management of DWS Investment S.A. authorized by the Board of Directors.

The share class FD for the sub-fund DWS Invest Global Thematic was closed effective September 19, 2013, by the resolution of
the management of DWS Investment S.A. authorized by the Board of Directors.

Renamed sub-funds

The sub-fund DWS Invest Asia Pacific ex-Japan was renamed DWS Invest Asia ex Japan effective May 27 2013.

The sub-fund DWS Invest BRIC Plus was renamed DWS Invest Global Emerging Markets Equities effective May 27 2013.
The sub-fund DWS Invest European Small/Mid Cap was renamed DWS Invest European Small Cap effective May 27, 2013.

The sub-fund DWS Invest Emerging Markets Top Dividend Plus was renamed DWS Invest Emerging Markets Top Dividend
effective November 29, 2013.

Renamed share classes

Sub-Funds DWS Invest Africa: The share class DS1 was renamed RDR1 effective May 27, 2013.

Sub-fund DWS Invest Chinese Equities: The share class DS1 was renamed RDR1 effective May 27, 2013.

Sub-fund DWS Invest Clean Tech: The share class DS1 was renamed RDR1 effective May 27 2013.

Sub-fund DWS Invest Convertibles: The share class DS1TH was renamed RDR1H effective May 27, 2013.

Sub-fund DWS Invest Global Agribusiness: The share class DS5 was renamed RDR1 effective May 27, 2013.

Sub-fund DWS Invest Global Thematic: The share class DS1 was renamed RDR1 effective May 27, 2013.

Sub-fund DWS Invest Top 50 Asia: The share class DS1 was renamed RDR1 effective May 27 2013.

Sub-fund DWS Invest RREEF Global Real Estate Securities: The share class LDH was renamed LD effective November 29, 2013.

"
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Liquidations of sub-funds

The sub-fund DWS Invest Small/Mid Cap Value was dissolved following a resolution of the Board of Directors of the SICAV and
the approval of the Luxembourg supervisory authority CSSF on June 27, 2013. The issue of new shares ceased for the sub-fund on
June 20, 2013. Investors could return sub-fund shares until June 20, 2013.

The sub-fund DWS Invest Global ex Japan (USD) was dissolved following a resolution of the Board of Directors of the SICAV and
the approval of the Luxembourg supervisory authority CSSF on September 26, 2013. The issue of new shares ceased for the sub-
fund on September 19, 2013. Investors could return sub-fund shares until September 19, 2013.

The sub-fund DWS Invest Global Inflation Linked Bonds was dissolved following a resolution of the Board of Directors of the
SICAV and the approval of the Luxembourg supervisory authority CSSF on August 20, 2013. The issue of new shares ceased for
the sub-fund on August 15, 2013. Investors could return sub-fund shares until August 15, 2013.

The sub-fund DWS Invest DYMOND was dissolved following a resolution of the Board of Directors of the SICAV and the approval
of the Luxembourg supervisory authority CSSF on July 30, 2013. The issue of new shares ceased for the sub-fund on July 23, 2013.
Investors could return sub-fund shares until July 23, 2013.

The sub-fund DWS Concept ets was dissolved following a resolution of the Board of Directors of the SICAV and the approval of
the Luxembourg supervisory authority CSSF on November 28, 2013. The issue of new shares ceased for the sub-fund on Novem-
ber 21, 2013. Investors could return sub-fund shares until November 21, 2013.

The sub-fund Mergers of sub-funds within the SICAV

Following a resolution of the Board of Directors of the SICAV and the approval of the Luxembourg supervisory authority CSSF, the
sub-fund DWS Invest Alpha Strategy was merged into the sub-fund DWS Invest Income Strategy Systematic effective
March 27 2013.

Following a resolution of the Board of Directors of the SICAV and the approval of the Luxembourg supervisory authority CSSF, the
sub-fund DWS Invest Income Strategy Conservative was merged into the sub-fund DWS Invest Income Strategy Systematic
effective April 25, 2013.

Following a resolution of the Board of Directors of the SICAV and the approval of the Luxembourg supervisory authority CSSF, the
sub-fund DWS Invest Income Strategy Plus was merged into the sub-fund DWS Invest Income Strategy Systematic effective
April 29, 2013.

Following a resolution of the Board of Directors of the SICAV and the approval of the Luxembourg supervisory authority CSSF, the
sub-fund DWS Invest Sovereigns Plus was merged into the sub-fund DWS Invest Income Strategy Systematic effective
May 7, 2013.

Obligations for cross-border distribution

Included in the financial statements of this SICAV (Société d’Investissement a Capital Variable) is a report by the Réviseur
d'Entreprises agréé (the independent auditor’s opinion). This report refers exclusively to the German version of the annual financial
statements, as prepared for the purposes of fulfilling the obligations of the supervisory authority of the country of origin of the
SICAV (“original version”). In the case of 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
responsible authorities in the relevant country of distribution, if applicable, also in summary form on a sub-fund basis. The tax
information contained in the annual reports for investors who are subject, without 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 published for the semiannual reports to be produced for the first
half of the fiscal year. In the case of any discrepancies in terms of content between the German original version of the report and
any translation thereof, the German version shall be binding.
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DWS Invest Chinese Equities

Investment objective and
performance in the reporting period
In the fiscal year 2013, the sub-fund
operated in a volatile climate affected
by concerns on slower economic
growth as well as tighter liquidity in
the banking system. This resulted in
heavy selling pressure of China shares
in the first half of the year, followed by
a strong rebound in the second half of
the year starting in July after the
PBOC injected liquidity into the bank-
ing system to bring down interbank
rates. In November, the market rallied
further as investors responded posi-
tively to the reform plans announced
by the new government after the
Third Plenum.

Against this backdrop, DWS Invest
Chinese Equities achieved an apprecia-
tion of 5.1% per share (LC share class,
BVI method). It therefore outperformed
its benchmark, the MSCI China 10/40
(euro), which recorded a decline

of -0.6% (both percentages in euro

terms).

While the management was cautious
about China's macro outlook, it was
very positive on structural investment
themes with high growth potential,
such as environmental protection,
healthcare, smart-phone and the Inter
net. The outperformance in comparison
to the benchmark was due to, among
other things, the sub-fund'’s overweight
in these investment themes and under
weight in macro-driven and cyclical

sectors.

DWS INVEST CHINESE EQUITIES
Five-year performance

198
184
170
156
142
128
114

100
12/08* 12/09 12/10 12/11 12/12 12/13

Il DWS Invest Chinese Equities (LC share class) *12/2008 = 100

Data on euro basis

“BVI method"” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.
As of: December 31, 2013

Performance of share classes vs. benchmark (in euro)

Share class ISIN 1year 3vyears b5years sinceinception’
Class LC LU0273157635 51% -3.8% 77.4% 57.0%
Class NC LU0273145622 46% -55% 71.5% 49.6%
Class FC LU0273146190 6.2% -1.3% 84.4% 66.6%
Class FD? LU0616869755 13.6% - - 9.3%
Class A2% LU0273164177 10.7% 1.9%  75.9% 69.7%
Class E2% LU0273176932 11.9% 3.4% 81.4% 78.4%
Class RDR14 LU0333022746 9.0% -34% 52.5% 8.4%
MSCI China 10/40 (in Euro) -0.6% 1.3% 92.3% 55.2%

" Classes LC, NC, FC, A2 and E2 as of December 15, 2006 / Class RDR1 as of December 21, 2007 / Class FD as of
August 16, 2011
2 |ast share price calculation on December 21, 2012 / liquidated onJanuary 31, 2013
3in USD
“in GBP
"BVI method"” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.
As of: December 31, 2013

Liquidation proceeds for the share classes (in euro)
Share class ISIN
Class FD LU0616869755

Liquidation proceeds per share
109.0883

Investment policy

in the reporting period

In 2013, high-growth IT stocks (mainly
Internet and smart-phone plays) rallied
significantly, followed by healthcare
stocks which demonstrated robust

growth potential despite the

government's anti-bribery campaign.
Utility stocks also performed strongly,
led by environmental-protection stocks
as the government was more deter
mined to tackle the pollution issue in
China. The telecom sector dropped

during the market rally due to



uncertainty in 4G-standard-related
expenses. Other sectors with the lack
of strong earnings catalysts also under
performed, including financials, energy
and materials, mainly on concerns of

a slowing economy.

The sub-fund's strategy during the
year was to focus on high-growth
mid/small-cap stocks while under-
weighting large-cap stocks with unex-
citing growth. Overweight positions in
IT, healthcare and utilities contributed
very positively to the performance of
the sub-fund. The sub-fund reduced
weighting in energy, financials and
telecom significantly due to their
unexciting growth outlook. The man-
agement added to consumer discre-
tionary (including auto and exporters,
beneficiaries of expected US/EU recov-
ery), healthcare (due to strong long-
term growth sustainable for drug com-
panies with proprietary or exclusive
products) and IT (smart-phone pro-
ducer and Internet, which benefit from
continued change in lifestyle in China).
Additionally, in the environmental pro-
tection sector, the management had
overweight positions in natural gas/
solar/water-treatment/wind-farm opera-
tors that benefit from strong growth

in the government’s conservation

spending.

Biostime, a leading high end infant
formula brand, and TCL Communica-
tion, a turnaround story in the smart-
phone sector, outperformed the fund’s
benchmark significantly. Xinyi Glass,

a leading provider for glass products,

was added to the portfolio. It benefits

DWS INVEST CHINESE EQUITIES
Sector allocation

Equities: 99.7*
Financials 33.5
Information Technology 18.2
Health Care 11.4
Industrials 11.0
Consumer Discretionary 9.7
Consumer Staples 5.4
Energy 4.3
Utilities 4.0
Materials 2.2
Investment funds 1.0
Cash and other assets -0.7
-10 0 10 20 30 40

As of: December 31, 2013
*incl. REITs 2.0%

In % of the fund’s net assets

from a recovering glass industry with
improving margins. Tencent, a leading
internet company, was held at an
underweight position at the beginning
of the year on concerns of rich valua-
tion. But the stock performed well due
to strong earnings outlook driven by
gaming and networking business.
Therefore the management increased
its weighting to neutral. China Tradi-
tional Chinese Medicine underper-
formed although its growth outlook
remains strong. China National Building
Material, a cement stock which was
expected to benefit from a recovery in
government infrastructure projects,
showed a disappointing performance;
the management cut loss during the
year. Skyworth, a major TV producer,
dropped sharply, due to concerns on
increasing competition from online

players and was sold.
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DWS Invest Convertibles

Investment objective and
performance in the reporting period
The sub-fund DWS Invest Convertibles
seeks to achieve sustained capital
appreciation. The management
concentrates its global investments on
convertible bonds denominated in
euros or hedged against the euro. In
the fiscal year through December 31,
2013, the sub-fund operated in a
climate that was characterized by the
sovereign debt crisis, interest rate
uncertainties, expansive monetary
policy on the part of the central banks,
generally friendly equity markets and
the appreciation of the euro. Against
this backdrop, the sub-fund achieved
an appreciation of 15.5% per share

(LC share class; BVI method).

Investment policy in the

reporting period

At regional level, the share of Japanese
convertible bonds was increased at the
beginning of 2013 because of support-
ive monetary and fiscal policy measures
in Japan (so-called “Abenomics”).
However, convertible bonds from the
U.S. and Europe continued to have the
biggest share in the portfolio in the
period under review, as this was where
the greatest liquidity and the greatest
choice in interesting underlyings and
structures lay. Convertible bonds from
the emerging markets countries were
underweighted due to a lack of liquidity
and the volatility that followed the
“tapering” headlines from the U.S.

Federal Reserve.

In the reporting period, the portfolio

focused on issues with a rating of BBB

DWS INVEST CONVERTIBLES
Five-year performance

154
145
136
127
118
109
100

91
12/08* 12/09 12/10

Il DWS Invest Convertibles (LC share class)

12/11 12/12

12/13

*12/2008 = 100
Data on euro basis

“BVI method"” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.

Performance of share classes vs. benchmark (in euro)

Share class ISIN 1 year
Class LC LU0179219752  15.5%
Class LD LU0179219919  15.5%
Class NC LU0179220255 15.0%
Class FC LU0179220412  16.1%
Class A2H? LU0273170141 15.8%
Class E2H? LU0273179522  16.4%
Class RDRT1H® LU0399358133  16.4%
Class CH4H* LU0616868195 15.9%
Class FC (CE) LU0740833669 10.5%
Class FD LU0616868518 -

ML Global 300 Convertible (hedged
in EUR) since September 1, 2009 18.2%
(formerly: ML Global 300 Convertible)

As of: December 31, 2013

3years b5 years since inception”
14.9% 53.3% 56.0%
14.9% 53.3% 56.1%
13.5% 50.1% 49.6%
16.7% 57.7% 65.8%
15.3% 55.3% 51.2%
17.2% 60.1% 56.1%
16.0% - 58.8%
- - 22.4%
- - 12.8%
- - 1.8%
25.9% 90.8% 66.0%

" Classes LC, LD, NC and FC as of January 12, 2004 / Classes A2H and E2H as of November 20, 2006 / Class RDR1H
as of 23.3.2009 / Class CH4H as of September 8, 2011 / Class FC (CE) as of April 10, 2012 / Class FD as of Decem-

ber 13, 2013
2in USD
3in GBP
4in CHF

“BVI method” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.

and better by the leading rating
agencies (investment grade status) in
order to ensure the convexity of the

convertible bonds.

As of: December 31, 2013

in particular were comparatively

attractively valued in an environment

with interest rates at an all-time low

and a positive outlook. The manage-

The greatest impetus for the positive
investment results came from the
equity sensitivity of the sub-fund. The
equity markets in the U.S. and Europe

ment mainly concentrated on convert-
ible bonds with an equity delta
between 30% and 60%. The delta
expresses the sensitivity of the

relevant convertible bond, depending



on the change in the price of the under
lyings. The portfolio was continuously
adjusted in favor of better valued
stocks by realizing gains in more
sensitive stocks in the capital market
environment, which generally favored

convertible bonds in 2013.

In addition, the management reduced
the weighting of high-yield convertible
bonds with lower credit ratings. Thus,
the sub-fund exploited the favorable
climate in the high-yield bond markets
and realized gains. The reason for this
was that the yield spread of high-yield
bonds narrowed considerably com-

pared to German government bonds.

The sub-fund also participated
selectively in the performance of new
issues, which profited from the
increasing demand among investors in

an improved market environment.

The sometimes considerable fluctua-
tions in the currency markets in the
2013 fiscal year had no direct influence
on the sub-fund, as the investment
currencies were systematically hedged

against the euro.

DWS INVEST CONVERTIBLES

Rating distribution of the bonds in the portfolio*

AAA 1.0

AA
A

BBB

BB
B

5.2

No rating 3.1

AAA
AA

BBB

0 10

In % of the fund’s net assets in bonds
(incl. pro-rata accrued interest)

Extremely strong capacity to pay interest and repay principal
Very strong capacity to pay interest and repay principal
Strong capacity to pay interest and repay principal

Adequate capacity to pay interest and repay principal. Adverse
economic or sector-specific conditions are more likely to lead
to a weakened capacity to pay interest and repay principal.

19.8
39.2

20 30 40 50

* Average values based primarily on ratings
by Standard & Poor's, Moody's and Fitch

Credit quality is adequate, with higher business and
financial risk. Interest and principal payments are
generally made without adverse effect on credit
quality. The non-investment-grade rating is consistent
with the company’s business model.
The rating is not consistent with the company’s long-
term business model. The capacity to pay interest and
repay principal is potentially reduced in the long term.
As of: December 31, 2013
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DWS Invest Global Emerging
Markets Equities

(formerly: DWS Invest BRIC Plus)

Investment objective and
performance in the reporting period
The sub-fund DWS Invest BRIC Plus
has been re-positioned and therefore
renamed to DWS Invest Global
Emerging Markets Equities, effective
May 27 2013. The investment universe
has been aligned accordingly. Going
forward, the investment universe will
not solely consist of the four countries
anymore, but also on other promising

emerging markets.

The objective of the investment policy
is to achieve sustained capital apprecia-
tion that exceeds the benchmark
(MSCI Emerging Markets TR Net). In
order to achieve this, the fund invests
primarily in equities of companies
registered in emerging markets
countries or companies that conduct
their principal business activity in
emerging markets countries or which,
as holding companies, hold primarily
interest in companies registered in

emerging markets countries.

The equity markets of the emerging
markets, some of which recorded
considerable capital outflows, did not
perform uniformly in the reporting
period. Sentiment in India and Brazil
was dampened by economic data that
failed to live up to expectations,
domestic political uncertainty and
comparatively high inflation. Growth
prospects for the Chinese market were
also initially more reserved. Factors
having an adverse effect included
weaker economic data and fears of
intensified regulation of the real estate

market. The new Chinese government

DWS INVEST GLOBAL EMERGING MARKETS EQUITIES
Five-year performance

219
202
185
168
151
134
117

100
12/08* 12/09 12/10 12/11 1212 1213

I DWS Invest Global Emerging Markets Equities (LC share class) *12/2008 = 100

Data on euro basis

"BVI method"” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.
As of: December 31, 2013

Performance of share classes vs. benchmark (in euro)

Share class ISIN 1year 3years 5 years since inception”
Class LC LU0210301635  -8.7%  -272%  53.9% 63.9%
Class LD LU0210302013  -8.7%  -272%  53.9% 63.8%
Class NC LU0210302286 -9.3% -287%  48.5% 53.8%
Class FC LU0210302369 -8.0% -25.6% 59.9% 75.9%
Class A2" LU0273227784  -47%  -246% 52.4% -0.7%
Class E2% LU0273227354  -4.1% -22.8% 58.0% 1.3%
Class DS124 LU0399358059  -4.2%  -17.1% - 50.0%

MSCI Emerging Markets TR Net
(in Euro) since 27.5.13 -7.3% -171%  87.5%
(previously: MSCI BRIC (in Euro))

151.5%

" Classes LC, LD, NC and FC on March 29, 2005 / Classes A2 and E2 on November 20, 2006 /
Class DS1 on January 19, 2009

2 liquidated on March 20, 2013

3in USD

4in GBP

“BVI method” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.
As of: December 31, 2013

Liquidation proceeds for the share classes (in GBP)
Share class ISIN
Class DS1 LU0399358059

Liquidation proceeds per share
1473200

proved open-minded toward economic Regional market performance was also

reform but exercised caution in relation pressured by the declining value in
to extensive stimulation measures so currencies relative to the U.S. dollar.
as not to jeopardize a stable develop- The concern that the U.S. Federal

ment of the Chinese economy. Reserve could “taper” its stimulative

69
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quantitative easing policy led to
disruptions across the financial markets
as investors exited higherrisk assets.
The emerging markets were particu-
larly vulnerable since countries that
depend on foreign capital to fund their
current account deficits — such as

Brazil — saw their currencies hit
particularly hard once investors began

withdrawing their funds.

Against this backdrop, DWS Invest
Global Emerging Markets Equities
registered a decline of 8.7% per share
(LC share class, BVI method) and was
thus behind its benchmark, the MSCI
Emerging Markets TR net (-7.3%, both

percentages in euro terms).

Investment policy

in the reporting period

During the fiscal-year, the sub-fund’s
investment policy has been amended
to reflect the change of the investment

objective.

Given the uncertainty in the emerging
markets, the sub-fund had a partially
defensive orientation in some phases.
Until summer the portfolio was
overweight in Asia, especially in
Philippines and Indonesia. In the face
of tapering the management reduced
the weighting of Asian stocks in the
course of the year. Chinese equities
remained overweight due to the fact
that the new government acted fast
with regard to expected medium-term

economic improvements.

In Russia, that was not impacted by

tapering so far, the fund's weighting

DWS INVEST GLOBAL EMERGING MARKETS EQUITIES

Sector allocation

Equities: 92.7
Financials

Information Technology
Materials

Consumer Staples
Energy

Consumer Discretionary

Telecommunication Services 4.5

Industrials 4.3
Utilities 2.0
Health Care 1.8
Not classified by MSCI system | 0.1
Investment funds 09

9.7
9.3
8.3
8.1

Cash and other assets 6.4

In % of the fund's net assets

was neutral. Russian equities benefited
from moderate valuations and a stable
currency, led by the gas and oil sector.
Turkey was underweight due to a
political crisis. South African equities
showed a weak performance as a
result of a weak currency and a decline
of basic materials export. The manage-
ment underweighted Mexico because

of its high valuation.

Stocks in Latin America lagged the
broader global equity markets by a
substantial margin during the past year,
led by Brazil. The primary factor
weighing on Brazil's returns was the
decline in economic growth expecta-

tions / foreign investments.

On a sector level, the sub-fund was
overweighted in consumer discretion-
ary, IT and healthcare and under-
weighted in materials, energy and

utilities.

10

16.5

20

28.1

30 40
As of: December 31, 2013
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DWS Invest Global Infrastructure

Investment objective and
performance in the reporting period
DWS Invest Global Infrastructure
invested worldwide with a focus on
equities of companies that operated
infrastructure facilities or that were
involved in the modernization or
development of infrastructure. In the
fiscal year from the beginning of
January through the end of Decem-
ber 2013, the sub-fund appreciated
by 9.0% per share (LC share class,
BVI method). Its benchmark, the DJ
Brookfield Infrastructure TR, recorded
a gain of 13.4% in the same period

(both percentages in euro terms).

Investment policy

in the reporting period

The international equity markets
recorded a mixed price performance
in the reporting period. While equities
from the developed economies posted
significant gains on average against
the backdrop of the expansive
monetary policy of the central banks
and continuing positive economic
growth, equities from the emerging
markets recorded a below-average
performance overall. This was mainly
due to expectations of flagging
economic growth as well as outflows
of capital of international investors
following the announcement by the
U.S. Federal Reserve that it intended
curbing its expansive monetary policy.
This difficult climate also affected
positions in the portfolio, such as
Brazilian water utility Cia de Sanea-
mento Basico do Estado de Sao Paulo,

which was among the largest negative

DWS INVEST GLOBAL INFRASTRUCTURE
Five-year performance

166
155
144
133
122
111
100

89
12/08* 12/09 12/10 12/11 12/12

I DWS Invest Global Infrastructure (LC share class)

12/13

*12/2008 = 100
Data on euro basis

“BVI method" performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.
As of: December 31, 2013

Performance of share classes vs. benchmark (in euro)

Share class ISIN 1year 3years 5 years
Class LC LU0329760770 9.0% 1.2% 63.2%
Class LD LU0363470237 9.0% 1.1% 62.9%
Class NC LU0329760853 8.3% -1.0% 576%
Class FC LU0329760937 9.9% 3.7% 70.2%
Class A2? LU0329761661 13.8% 4.5% 73.6%

Class CH2H®  LU0616865175 - - -

DJ Brookfield Infrastructure TR

since November 29, 2013

(previously: UBS Developed 13.4% 22.4% 50.3%
Infrastructure & Utilities) in Euro

since inception™
-1.5%
13.5%
-5.9%
3.4%
7.8%
1.4%

10.6%

" Classes LC, NC and FC on January 14, 2008 / Classes LD and A2 on July 1, 2008 / Class CH2H on November 29, 2013

2'in USD
Zin SFR

“BVI method” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.

As of: December 31, 2013



contributors to performance in the
reporting period. Regulatory uncertain-
ties provided another reason for the
below-average performance of the

stock.

In contrast, Beijing Enterprises
Holdings, which is active in the area
of gas infrastructure and elsewhere,
benefited from the increased demand
for gas in China. Investment also
focused on the U.S. energy infrastruc-
ture sector, holdings in which were
significantly increased over the course
of the reporting period. The sub-fund
participated in the increasing impor-
tance of natural gas in energy supply
by including companies such as
Cheniere Energy. There was also a
focus on stocks in the communications
infrastructure sector, such as Eutelsat
Communications, which was added to

the portfolio for the first time in the

reporting period and which was favored

because of its combination of compara-

tively stable cash flow and promising

growth prospects.

DWS INVEST GLOBAL INFRASTRUCTURE

Sector allocation

Equities: 97.4

QOil/Gas - Storage and Transport
Multiple Utilities

Gas Utilities

Specialized REITs

Electric Utilities

Cable & Satellite Transmission
Highways & Railtracks
Railroads

Wireless Telecom. Services
Construction & Engineering
Industrial Conglomerates
Other sectors

Cash and other assets

In % of the fund’s net assets

27.8

8.7
7.5
6.5
6.2
6.0
55
4.3
3.1
3.0
7.8

10 15 20 25 30

35

As of: December 31, 2013
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DWS Invest Top 50 Asia

Investment objective and
performance in the reporting period
DWS Invest Top 50 Asia invests in Asian
blue chips. In the fiscal year through the
end of December 2013, the sub-fund
was confronted with an at times difficult
investment environment, due, among
other things, to moderate growth
forecasts for the Chinese economy. This
also dampened the upward price
momentum in the other Asian equity
markets. In regional terms, the
management, however, exploited the
above-average price potential in the
Japanese equity market, which received
a boost from the positive effects of the
monetary and economic policy
measures, dubbed “Abenomics” after
the Japanese prime minister. These
included an ambitious economic
stimulus program by the government as
well as expansive monetary policy on

the part of the Japanese central bank.

DWS Invest Top 50 Asia focused on
fifty selected companies in the Asian
economic area including Japan. It
focused on quality firms with solid
business models along with compara-
tively attractive valuations. In the fiscal
year through the end of December
2013, the sub-fund recorded an
appreciation of 3.2% per share

(LC share class, BVI method).

Its benchmark gained 4.9% in the
same period (both percentages

in euro terms).

Investment policy
in the reporting period
In 2013, Japanese stocks in particular

exhibited upside potential due to fiscal

DWS INVEST TOP 50 ASIA
Five-year performance

184
170
156
142
128
114
100

86

12/08* 12/09

12/10

I DWS Invest Top 50 Asia (LC share class)

12/11 12/12 12/13

*12/2008 = 100
Data on euro basis

“BVI method"” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.

As of: December 31, 2013

Performance of share classes vs. benchmark (in euro)

Share class ISIN

Class LC LU0145648290
Class LD LU0145648456
Class NC LU0145648886
Class FC LU0145649181
Class A22 LU0273161231
Class E22 LU0273174648
Class RDR1¥ LU0399358562

50% MSCI AC Far East, 50% MSCI
AC Far East ex Japan (in Euro)

1 year

3.2%
3.2%
25%
4.0%
6.5%
8.5%
6.5%

4.9%

3 years b5 years Since inception”
-3.6% 72.6% 80.7%
-3.6% 72.6% 80.7%
-56.6% 66.5% 66.6%
-1.4% 79.4% 99.2%
-1.9% 66.6% 19.8%
2.8% 74.2% 27.3%
-56.3% - 53.6%
7.6%  101.8% 86.1%

" Classes LC, LD, NC and FC on June 3, 2002 / Classes A2 and E2 on November 20, 2006 /

Class RDR1 on January 19, 2009
2in USD
3in GBP

“BVI method” performance, i.e., excluding the initial sales charge. Past performance is no guide to future results.

policy measures and a more relaxed

policy by the central bank. Particularly

in the first half of the year, smaller
Asian countries such as Thailand,
Indonesia and the Philippines were

among the outperformers. However,

noticeable price corrections followed in

the second half of the year. These were

due, among other factors, to high

capital outflows in light of rising U.S.

interest rates, particularly at the long

end of the maturities range, as a result

As of: December 31, 2013

of discussions regarding tapering.
Behind this lay expectations that the
U.S. Federal Reserve might — depend-
ing on the U.S. labor market data — cut

back on its bond purchasing program.

The portfolio was temporarily defen-
sively oriented due to market uncer
tainties. However, amid decreasing risk
aversion, investors favored small and
mid caps which, compared to the

benchmark, had a lower weighting in

13



14

the sub-fund, which was more oriented

toward blue chips.

In China, the sub-fund positioned itself

in particular in companies with good
business models and an impressive
earnings and growth profile, which,
due to their business focus on the
domestic market, were able to
disconnect themselves from the at
times rather weak general economic
environment in Asia. These included
the Internet stock Tencent and AIA

Insurance in Hong Kong.

In terms of the Japanese equities

represented in the portfolio, the

sub-fund concentrated, on the one hand,

on export stocks, which profited from

the weakness of the yen (Toyota in the

automotive sector, for example). On the

other hand, the management favoreddo-

mestic stocks with good prospects in

the retail sector (Seven & I) and in the

financial and real estate sector (Mitsubi-

shi Estate). The plant construction and

engineering company Komatsu recorded

a disappointing performance, hampered

in particular by more subdued growth

expectations for China.

In Korea, Samsung Electronics was

unable to repeat the above-average

performance of previous years despite

a fundamentally attractive valuation and

its continuing successful business

model in the entertainment electronics

sector.

DWS INVEST TOP 50 ASIA
Sector allocation

Equities: 93.9
Financials

Information Technology
Consumer Discretionary
Industrials

Consumer Staples
Telecommunication Services
Energy

Materials

Certificates

Warrants

Cash and other assets

In % of the fund'’s net assets

0.1

4.9

2.7

1.9
1.9

7.4

10

29.6
21.7
19.6

15 20 25 30 35
As of: December 31, 2013
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DWS Invest Chinese Equities

Investment portfolio - December 31, 2013

Count/
Description units/

currency
Securities traded on an exchange
Equities
AAC Technologies Holdings, Inc. ...................... Count
Anhui Conch Cement Co., Ltd-H-......... ... ... ... .. Count
AviChina Industry & Technology Co., Ltd . ............... Count
Bank of ChinaLtd-H- . ... ... ... ... Count
BBMG Corp. . ..o Count
Beijing Development HK Ltd. ... ........ ... ... ... ... Count
Beijing Enterprises Water Group Ltd .. ................. Count
Biostime International Holding .. ...................... Count
Brilliance China Automotive Holdings Ltd. ............... Count
China Cinda Asset Management Co., Ltd. . .............. Count
China Communications Construction Co., Ltd-H- .. ..... .. Count
China Construction Bank Corp. -H-..................... Count
China Everbright International Ltd. . .................... Count
China Huiyuan Juice Group Ltd. . ...................... Count
China Life Insurance Co., Ltd-H- .......... ... . ... .. Count
China Longyuan Power Group Corp.. ................... Count
China Machinery Engineering . .. ...................... Count
China Medical System Holdings Ltd. . .................. Count
China Merchants Land Ltd . .......................... Count
China Minsheng Banking Corp., Ltd . ................... Count
China Modern Dairy Holdings Ltd. . .................... Count
China Oilfield Services Ltd -H-. . . .. .................... Count
China Pacific Insurance Group Co., Ltd. . ................ Count
China Petroleum & Chemical Corp. -H-. . ................ Count
China Pharmaceutical Group Ltd. .. .................... Count
China Shipping Development Co., Ltd -H- Count
China State Construction International Holdings Ltd ....... Count
Chongaing Rural Commercial Bank. . ................... Count
DX.com Holdings Ltd ............ ... .. ... ... .. ..., Count
ENN Energy Holdings Ltd . ........................... Count
FIH Mobile Ltd. .. ... . Count
Goldpac Group Ltd . ... . Count
Goldpoly New Energy Holdings Ltd .................... Count
Great Wall Motor Co., Ltd-H-. .. ... ... .. Count
Guangzhou Automobile Group Co., Ltd ................. Count
Haitong Securities Co., Ltd . ... ... ... ... ... ... Count
Industrial & Commercial Bank of China-H-............... Count
Kerry Logistics Network Ltd .. ......... ... ... . ... .. Count
KWG@G Property Holding Ltd . .. ............. ... .. ... ... Count
Modern Land China Co., Ltd. . ........................ Count
Moulin Global Eyecare Holdings Ltd. .. ................. Count
Ping An Insurance Group Co. of ChinaLtd............... Count
PW Medtech Group Ltd .. ..... ... ... ... ... ..... Count
Shanghai Pharmaceuticals Holding Co., Ltd . ............. Count
Shenzhou International Group Holdings Ltd . ............. Count
Sihuan Pharmaceutical Holdings Group Ltd .............. Count
SinoCom Software Group Ltd. . ....................... Count
SIM Holdings Ltd . ... Count
Sunac China Holdings Ltd . . .......... ... ... ... ... Count
Sunny Optical Technology Group Co., Ltd . .............. Count
TCL Communication Technology Holdings Ltd. ........... Count
Techtronic Industries Co.-H-. . .......... ... ... ..., Count
Tencent Holdings Ltd . ........ ... . ... ... ... .... Count
Tong Ren Tang Technologies Co., Ltd .................. Count
Trigiant Group Ltd . . ... ..o o Count
Winteam Pharmaceutical Group Ltd . .. ................. Count
Xinjiang Goldwind Science & Technology Co., Ltd......... Count
Xinyi Glass Holding Co., Ltd . ......................... Count
Yuexiu Real Estate Investment Trust . .................. Count
Zhuzhou CSR Times Electric Co., Ltd-H-. . ........... .. Count
500.com Ltd-ADR- .. ... ... Count
China Lodging Group Ltd -ADR- . .. ... ... ... . ... .. Count
Netease.com -ADR-. . ... .. ... .. . . Count
Qihoo 360 Technology Co., Ltd-ADR- . ... .............. Count
Renesola Ltd -ADR-. . ... .. ... .. Count
Vipshop Holdings Ltd -ADR- . .. .......... ... ... .... Count
WuXi PharmaTech Cayman, Inc. -ADR- .. ............... Count
Investment fund units
Non-group fund units
MSCI China A 50 Index (0.600%) . . .. .................. Units

Total securities portfolio

Cash at bank

Quantity/
principal
amount

454 000
1328 500
4 452 000

29 003 000
5201 000
2 098 000

14 176 000
1076 000
2 532 000

14 689 000
5514 000

27 983 795
4491 000
4617 500
4 425 000
1942 000

12 037 000
7 613 000
5 636 000
3838 500

18 941 000
1488 000
1149 600

16 214 000

19 604 000
4538 000
3921 600

14 055 000
7 652 000

718 000
9 484 000
2 760 000

22 756 000
1204 000
1684 000
4 758 000

35 033 956
3299 000
6791 500

722 000

880 000
1537 000
8 053 000
1089 900
1045 000
6 658 000
7 628 000
1462 000

14 478 298
1954 000
8 630 000
1692 500

604 378

832 000
3 050 000

16 122 000
2 358 600
5 050 000

17 050 000
1246 000

87 403
97 999
82 494
27 164
440 090
27 793
69 665

3482 200

Purchases/
additions

Sales/
disposals

in the reporting period

1119 500
1989 000
4 452 000
33 801 000
5201 000
7 923 000
14 176 000
6 500
3016 000
14 689 000
7 284 000
16 778 000
4491 000
4617 500
4 425 000
7 847 000
5118 000
2 104 000
5 636 000
11 163 000
27 296 000
1686 000
5216 800
35 541 400
25 816 000
8 374 000

18 180 000
37 460 000

9 484 000
2 760 000
22 756 000
2 227 000
1684 000
12 956 800
34 653 000
3299 000
12 160 000
1108 000

1329 000
8 053 000
1089 900
2 253 000
14170 000
7 628 000
1462 000
21695 298
1954 000
14 401 000
3 449 500
488 900
832 000

3 050 000
19 402 000
2 358 600
16 676 000
17 050 000
1404 000
87 403

97 999

82 494

27 164
440 090
27 793

69 665

3482 200

3314 500
660 500

4798 000

5 825 000

2011 500
4 468 000

1770 000
39 960 000

11 5633 000
5 905 000
3956 000
1261 000

10 850 000
8 355 000
1930 000
5 545 600

31 097 400
6212 000
3836 000
3 164 000
4125 000

29 808 000
1494 000

1023 000

8 198 800
47 346 000

5 368 500
386 000

1565 500

1208 000

7 512 000

7 217 000

5771 000

1757 000

332 322

3280 000

11 626 000

1745 000

Currency

HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
usb
usb
usb
usb
usb
usb
usb

HKD

Market price

38.1
29
4.45
3.54
6.35
1.68
4.83
68.9
12.62
4.74
6.2
5.84
10.14

24.05
9.82
6.2
8.15
1.83
855
4.05

244

30.15
6.28
594
6.08

13.74
3.72
0.228

56.75
4.16
75
1.65

42.45
8.45

13.44
52

1
4.19
1.2

69.7
3.64
18.98
289
7.12
0.8
255
4.58
7.49
7.76
215
495.8
2475
2.59
3.1
8.14
6.79
3.77
274
37.1
30.76
78.19
79.95
3.48
81.27
37.23

Total market
value in
EUR

299 358 895.21

1616 969.03
3601 475.21
1851 978.93
9597 697.51
3087 318.62
329 484.99
6400 615.06
6 930 305.30
2 963 390.63
6 508 657.91
3195 798.03
15277 079.24
4 256 982.68
2 158 230.28
9948 308.16
1782713.64
6976 391.17
5 800 084.39
964 146.32
3067 951.81
7170 984.78
3394 014.01
3240 074.12
9518 547.60
10 885 590.99
257922331
5 036 987.82
4 887 588.83
163 091.26
3809 001.85
3688 126.00
1935 045.67
3297 224.34
4777 767.98
1330 208.35
5977 844.04
17 029 950.96
3392 312.67
2660 116.16
80 991.48
8.23

10 014 459.61
2740 185.45
1933 765.17
2823 166.85
4 431 437.80
570 455.20
3485 045.29
6198 746.31
1368 129.64
6260 274.70
3401 637.35
28011 479.20
1924 949.78
738 448.95
4671 985.48
1794 731.86
3205 398.48
6 008 784.20
3191 460.54
2 350 685.48
2 185 2565.64
4675 928.38
1574 368.77
1110 235.27
1637 419.62
1880 190.93

2 867 810.78

2867 810.78

302 226 705.99

5 876 650.40

% of
net
assets

99.79

0.54
1.20
0.62
3.20
1.03
0.11
213
2.31
0.99
217
1.07
5.09
1.42
0.72
3.32
0.59
2.33
1.93
0.32
1.02
2.39
1.13
1.08
3.17
3.63
0.86
1.68
1.63
0.05
1.27
1.23
0.64
1.10
1.59
0.44
1.99
5.68
1.13
0.89
0.03
0.00
3.34
0.91
0.64
0.94
1.48
0.19
1.16
2.07
0.46
2.09
1.13
9.34
0.64
0.25
1.66
0.60
1.07
2.00
1.06
0.78
0.73
1.66
0.52
0.37
0.55
0.63

0.95
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Count/ Quantity/
Description units/ principal
currency amount
Demand deposits at Custodian
EUR deposits. . ... EUR
Deposits in non-EU/EEA currencies
Australiandollar. . ... AUD 1
US.dollar ... usD 1
Other assets
Dividends receivable . . ....... ... ... . L i
Otherreceivables . ........ ... ... .. ... ... .. ......
Receivables from share certificate transactions
Total assets
Short-term liabilities
Loans in non-EU/EEA currencies
Hong Kongdollar. . ... .. HKD -39 628 983

Other liabilities

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

Total liabilities

Net assets

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

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

Net asset value per share

Class FC EUR
Class LC EUR
Class NC R EUR
Class RDR1 GBP
Class A2 usb
Class E2 usb
Number of shares outstanding

Class FC Count
Class LC Count
Class NC R Count
Class RDR1 Count
Class A2 Count
Class E2 Count

Composition of the reference portfolio (according to CSSF circular 11/512)

Purchases/ Sales/ Currency Market price
additions disposals
in the reporting period

MSCI CHINA 10-40 Index in EUR (1.1.2013 - 31.3.2013), MSCI China 10/40 Index in EUR Constituents (1.4.2013 - 31.12.2013)

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

Lowest market risk exposure ... ... L oL %
Highest market risk exposure . .. ........ ... ... ... ... %
Average market risk exposure . ... %

The values-at-risk were calculated for the period from January 1, 2013, through December 31, 2013, 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.

77.186

112.510

97.627

Total market % of
value in net
EUR assets
5 876 649.63 1.96
0.25 0.00
0.52 0.00
25 361.25 0.01
12 982.20 0.01
12 379.05 0.00
730 935.74 0.24

308 859 653.38 102.95

-3 704 535.81

-3 704 535.81
-4 714 799.15
-4 593 197.55
-121 601.60
-446 588.97

-8 865 923.93

-1.23

-1.23
-1.57
-1.63
-0.04
-0.15

-2.95

299 993 729.45 100.00

Net asset value per share
in the respective currency

166.57
156.97
149.68
106.76
169.71
178.38

422 540
997 692
234 384

1287
131 056
167 5617

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 derivates in relation to the fund's assets was

used for the calculation (nominal value method).

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.
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Exchange rates (indirect quotes)
As of December 30, 2013

Australiandollar. ................. AUD 1.550901 = EUR 1
Britishpound. . .................. GBP 0.836309 = EUR 1
Hong Kong dollar. ................ HKD 10.697422 = EUR 1
US.dollar ... usb 1.379449 = EUR 1

Notes on the 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 Luxembourg 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 stated in this report are valued to a small extent at derived market values.

The management fee/all-in fee rates in effect as of the reporting date for the investment fund units held in the securities portfolio are shown in parentheses. A plus sign means that a

performance-based fee may also be charged. As the fund held units of other investment funds (target funds) during the period under review, further costs, charges and fees may have
been incurred at the level of these individual target funds. No initial sales charges or redemption fees were paid during the period under review.

Transactions completed during the reporting period that no longer appear in the investment portfolio:

Purchases and sales of securities, investment fund units and promissory note loans (Schuldscheindarlehen); market classifications are As of the reporting date

Countf Purchases/ Sales/ Couny/ Purchases/ Sales/
Description units/ . Description units/ " .
P currency additions disposals P currency additions disposals
Securities traded on an exchange Hua Han Bio-Pharmaceutical Holdings Ltd . . . .. Count 6912 000 6912 000
Huaneng Power International, Inc.-H- .. ...... Count 4 396 000 9 880 000
Equities Hydoo International Holding Ltd .. ........... Count 4 114 000 4114 000
Intime Department Store Group Co., Ltd ... ... Count 4134893 4 134 893
Jiangxi Copper Co., Ltd-H-. . ............... Count 458 000 2 273 000
Agricultural Bank of China Ltd. .............. Count 43 133 000 Ju Teng International Holdings Ltd . .......... Count 3576 000 14 524 000
Baidu, Inc. -ADR-. .. ... .. S Count 53 378 53 378 Kingboard Chemical Holdings Ltd . ........... Count 288 700 2 368 700
Baoxin Auto Group Ltd Count 2277 000 2 277 000 Longfor Properties Co., Ltd. . ............... Count 5284 000 7 768 000
Beijing Capital International Airport Co., Ltd -H- . Count 6416 000 6416 000 Luk Fook Holdings International Ltd ... ....... Count 1519 000 1519 000
Beijing Tong Ren Tang Chinese Medicine Co., Ltd  Count 756 931 756 931 Nine Dragons Paper Holdings Ltd. ........... Count 3134 000 3134 000
Beijing Trust . ......... ... .. L Count 141 440 141 440 Pacific Basin Shipping Ltd. . ................ Count 3335000 3 335 000
Canadian Solar, Inc........................ Count 146 150 146 150 PetroChina Co., Ltd....................... Count 16 774 000 32 374 000
Changsha Zoomlion Heavy Industry Science Phoenix Healthcare Group Co., Ltd. .. ........ Count 93 000 93 000
and Technology Development Co., Ltd. ....... Count 2160 200 2 160 200 Semiconductor Manufacturing International Corp. ~ Count 54 123 000 54 123 000
China Coal Energy Co., Ltd-H-.............. Count 4822 000 SinaCorp. ..o Count 87124 87124
China Conch Venture Holdings Ltd. . . .. Count 147 000 147 000 Sino Biopharmaceutical. . .................. Count 16 704 000 16 704 000
China COSCO Holdings Co., Ltd. ...... Count 2025 500 2 025 500 Sinopec Engineering Group Co., Ltd.......... Count 2591 000 2 591 000
China Eastern Airlines Corp., Ltd -H-. . .. o Count 6324 000 6 324 000 Sinopec Yizheng Chemical Fibre Co., Ltd. .. ... Count 10 809 000 10 809 000
China Galaxy Securities Co., Ltd-H-.......... Count 1029 500 1029 500 Sinopec Zhenhai Petrochemical Co. ... ....... Count 10 035 000 10 035 000
China High Speed Transmission Equipment Skyworth Digital Holdings Ltd. . ............. Count 4 596 000 4 596 000
Group Co., Ltd. .. ... Count 9343 000 9 343 000 SPT Energy Group, Inc..................... Count 11 834 000 11 834 000
China Huishan Dairy Holdings Co., Ltd........ Count 8209 000 8209 000 Sun Type Retail Group Ltd . ................ Count 1698 500 1 698 500
China Merchants Bank Co., Ltd -H- o Count 4010 000 6 786 000 Sun Hung Kai Properties Ltd. .. ............. Count 1323000 1323 000
ChinaMobile Ltd. .. .......... ... ... .. Count 944 000 4217 500 Termbray Petro-King Oilfield . . .............. Count 899 000 899 000
China National Building Material Co., Ltd -H- . . . Count 4 370 000 11 546 000 Tingyi Cayman Islands Holding Corp. . ........ Count 1660 000 4172 000
China Overseas Grand Oceans Group Ltd ... .. Count 4 265 500 Tonic Industries Holdings Ltd . .............. Count 5636 000 5 636 000
China Overseas Land & Investment Ltd. . . .. Count 7 464 000 7 464 000 TPV Technology Ltd ................... ... Count 15 864 000 15 864 000
China Railway Construction Corp. -H-. Count 2 503 000 2 503 000 Uni-President China Holdings Ltd . . .......... Count 1987 000 1987 000
China Railway Group Ltd. .......... L Count 4 370 000 Want Want China Holdings Ltd L Count 3229 000
China Resources Land Ltd ............. S Count 1934 000 Weichai Power Co., Ltd -H-. ... ..... .. S Count 2721000 2721 000
China Resources Power Holdings Co., Ltd. . . .. Count 2624 000 2 624 000 Wharf Holdings Ltd . .. .............. S Count 1598 000
China Shenhua Energy Co., Ltd -H-. . ......... Count 1392 500 2 592 000 Wisdom Holdings Group. ............ S Count 7 056 000 7 056 000
China Shipping Container Lines Co., Ltd. S Count 16 361 000 16 361 000 Xinyi Solar Holdings Ltd . ............ S Count 6 758 000 6 758 000
China Southern Airlines Co., Ltd -H-.......... Count 8918 000 8918 000 Zijin Mining Group Co., Ltd -H- Count 12 700 000
China Telecom Corp., Ltd-H- . . .......... ... Count 13 502 000 ZTECorp.-H-. ..o Count 4569 597 4 569 597
CITIC Securities Co., Ltd . Count 3202 500 3202 500
CNOOC Ltd. ... Count 6492 000 21 456 000 Investment fund units
Cosco Pacific Ltd. .. ........ ... ... .. ... Count 1262 000 4 660 000
CT Environmental Group Ltd. . . .. Count 5078 000 5078 000 Non-group fund units
Ctrip.com International Ltd -ADR-. Count 132 531 132 531 Harvest MSCI China A Index ETF (0.600%) . . . . Units 1502 400 17 984 105
Epro Systems Ltd ............. Count 38 292 000 Harvest MSCI China A Index ETF CNY RQFII
Forgame Holdings Ltd. .. ....... Count 13 300 13 300 (0.600%) .. ..o Units 8 702 400 8 702 400
Fufeng Group Ltd ............. S Count 1961 800 1961 800
Fufeng Group Ltd . .......... ... .. ... .. Count 7634 800 11 770 800 Derivatives (option p iums realized in opening tr: ions, or total options
GCL Poly Energy Holdings Ltd .. ............ Count 20 344 000 20 344 000 transactions; in the case of warrants, purchases and sales are shown)
Geely Automobile Holdings Ltd . . S Count 15 495 000 15 495 000
Giordano International Ltd. . ................ Count 5396 000 5396 000 Volumen in 1 000
Goodbaby International Holdings . ........... Count 9196 000 9 196 000 Futures contracts
Hengan International Group Co., Ltd. ... .. S Count 499 500 1289 000
Hisense Kelon Electrical Holdings Co., Ltd. Count 4731000 4731 000 Currency futures (long)
HKT Trust . ............. o Count 9 847 000
Honghua Group Ltd. . ............ S Count 7398 000 7 398 000 Futures contracts to purchase currencies
Hopson Development Holdings Ltd . ......... Count 536 000 4 874 000 HKD/EUR EUR 4193
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Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets

2013

for the period from January 1, 2013, through December 31, 2013

I. Income
1. Dividends (before withholding tax) ................. EUR 7515 768.79
2. Deduction for foreign withholding tax. . ............. EUR -633 111.73
Totalincome ........ ...ttt EUR 6 982 657.06
Il. Expenses
1. Managementfee............. ... ... EUR -7 411 998.74

including:

Basic management fee . ... ... EUR -3790 096.31

Performance-based fee . ... ... EUR -3570232.69

Administrationfee .. ......... EUR -51 669.74
2. Custodianfee ......... ... ... . . ... EUR -35 395.93
3. Auditing, legal and publication costs................ EUR -45 228.64
4. Taxe d'abonnement.................. ... ... EUR -143 017.91
5. Other expenses. .............ooiiiiiiiinnina.. EUR -163 386.45
Total eXpenses. . .........c.coviiiiiiniinineennnann EUR -7 799 027.67
lll. Netinvestmentexpense........................ EUR -816 370.61
IV. Sale transactions
Realized gains/losses . ........... .. ... EUR 16 343 364.58
Capital gains/losses ...............coviiiiinnn... EUR 16 343 364.58
V. Net gain/loss for the fiscal year.................. EUR 15 526 993.97

BVI total expense ratio (TER)
The total expense ratio for the share classes was:
Class FC 0.88% p.a.,

Class NC 2.33% p.a.,
Class A2 1.84% p.a.,

Class LC 1.63% p.a.,
Class RDR1 1.30% p.a.,
Class E2 0.97% p.a.

The TER expresses total expenses and fees (excluding transaction costs) as a percentage
of a fund's average net assets in relation to the respective share class for a given fiscal year.

In addition, as it outperformed the defined benchmark, the fund incurred a performance-
based fee for the reporting period from January 1, 2013, to December 31, 2013 of

Class FC 1.18% p.a.,
Class NC 1.46% p.a.

Class LC 1.48% p.a.,

of the average net asset value of the respective share class.

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 1,940,761.95.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the reporting period and are directly connected to the purchase or

sale of assets. Any financial transaction taxes which may have been paid are included in
the calculation.

I.  Value of the fund’s assets at the beginning

ofthefiscalyear ................. ... ..., EUR 388 727 134.23
1. Distribution for the previousyear .................. EUR -1 062.50
2. Netinflows ... ... ... ... EUR -106 630 333.79
a) Inflows from subscriptions .. EUR 232 621 625.05
b) Outflows from redemptions . .................. EUR -339 251 958.84
3. Income adjustment and reimbursed expenses. ... .... EUR 4 569 196.50
4. Netinvestmentexpense.................... .. EUR -816 370.61
5. Realized gains/losses. . . ......... .. ... ... .. EUR 16 343 364.58
6. Net change in unrealized appreciation/depreciation . ... EUR -2 198 198.96
Il. Wert des Fondsvermogens
am Ende des Geschiftsjahres ................... EUR 299 993 729.45
Summary of the gains/losses for 2013
Realized gains/losses (incl. income adjustment). . ... .. EUR 16 343 364.58
from:
Securities transactions. . . ............ oo L EUR 17 052 484.64
(Forward) currency transactions EUR -709 120.06
Details on the distribution policy*
Class FC
The income for the fiscal year is reinvested.
Class LC
The income for the fiscal year is reinvested.
Class NC
The income for the fiscal year is reinvested.
Class RDR1
Type As of Currency Per unit
Final distribution March 7, 2014 GBP 1.13

Class A2

The income for the fiscal year is reinvested.

Class E2

The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.
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Changes in net assets and in the net asset value per
share over the last three years

Net assets at the end of the fiscal year

2013, EUR 299 993 729.45
2012, EUR 388 727 134.23
2010 EUR 443 866 295.59
Net asset value per share at the end of the fiscal year
2013 Class FC ..o EUR 166.57
ClassFD. ... EUR -
Class LC ... EUR 156.97
ClassNC. . ... EUR 149.58
Class RDR1 (vormals: DS1) . ................ GBP 106.76
Class A2 ... usD 169.71
Class E2 ... usD 178.38
2012 Class FC ..o EUR 156.89
ClassFD. ... EUR -
Class LC ... EUR 149.33
ClassNC. ... EUR 142.97
Class DST. ..o GBP 98.93
Class A2 ... usD 153.29
ClassE2 ... ..o usD 159.35
2011 Class FC ... EUR 137.40
Class FD ..o EUR 96.46
Class LC ... EUR 131.76
ClassNC. ... EUR 127.04
Class DST. .. GBP 88.35
Class A2 ... usD 132.24
ClassE2 .. ... usD 136.84
Tr: ions pr: d for the of the fund'’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted for the account of the fund’s assets via brokers that are closely related companies and persons (share of 5% and above), amounted to 4.17% of
all transactions. The total volume was EUR 52,433,714.40.
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Investment portfolio - December 31, 2013

Description

Securities traded on an exchange

Interest-bearing securities

5.75
0.00
4.00
0.25
3.76
0.00
0.00

0.60
0.875
2.00
1.256
2125
0.125
2.50
1.756

3.25
3.875
1.256
0.50
5.00

6.3756
0.50
0.75
1.50
2.75
0.00
0.00
0.00
0.00
0.00
0.00
0.00
0.00
1.00
0.00
0.00
0.00
0.00
0.00
1.85
2.875
0.00
0.75
0.00
0.00
3.00
5.00
5.00
0.50
2.625
1.00
0.00
0.00
1.65

1.05

2.65
1.00
5.50
6.00

% CFS Retail Property Trust (MTN) 2011/2016. ... ..
% Swiss Life Holding AG 2013/2020 **...........
% Aabar Investments PJSC -Reg- 2011/2016. . ... ..
% Adidas AG 2012/2019 ** ... ... ....... . ...
% AXA SA 2000/2017 ..o
% Cap Gemini SA 2013/2019 **
% Compagnie Generale des Etablissements Michelin
2007/2017 oo
% Deutsche Post AG 2012/2019 ** ..............
% Fonciere des Regions 2013/2019 .. ............
% Gabriel Finance Ltd 2013/2016................
% GBL Verwaltung SA 2013/2017 ...............
% Gecina SA2010/2016 . .. ...... ... ...
% Groupe Bruxelles Lambert SA 2012/2015.. ... ..
% Industrivarden AB 2010/2015 .. ...............
% International Consolidated Airlines Group SA
2013/2018 . o oo
% Misarte 2010/2016 ... ........ ... ... ......
% Orpea 2010/2016. . . ... ..o
% Prysmian SpA 2013/2018 ** .. .. .............
% Solidium Oy 2012/2015 ** . ..................
% Steinhoff Finance Holding GmbH (MTN)
2010/2016 . .« oo oot
% Steinhoff Finance Holding GmbH 2012/2017 ... ..
% Technip SA 2010/2016 **. . ..................
% Unibail-Rodamco SE 2012/2018 **.............
% British Land Co. 2012/2017 **................
% Derwent London Capital Jersey Ltd 2011/2016. . .
% Hengan International Group Co., Ltd 2013/2018 ..
% Tong Jie Ltd 2013/2018.....................
% ABC-Mart, Inc. 2013/2018 . ..................
% Kawasaki Kisen Kaisha Ltd 2013/2018 ........ ..
% Lotte Shopping Co., Ltd 2011/2016 .. ..........
% Nagoya Railroad Co., Ltd 2013/2023. . ..........
% Nidec Corp. 2010/2015 . ... ... .o
% Nippon Meat Packers, Inc. 2010/2014 .. ........
% ORIX Corp. 2008/2014 . . ...
% Sekisui House Ltd 2011/2016.................
% Sumitomo Forestry Co., Ltd 2013/2018 . ... .. ...
% Takashimaya Co., Ltd 2013/2018..............
% Toppan Printing Co., Ltd 2013/2019 ...........
% Lotte Shopping Co., Ltd (MTN) 2013/2018. ... ...
% CapitaLand Ltd 2013/2020 . ..................
% CapitaLand Ltd -Reg- 2009/2016. . .. ...........
% Temasek Financial Ill Pte Ltd -Reg- 2011/2014 . ..
% Billion Express Investments Ltd 2010/2015. .. . ..
% ENN Energy Holdings Ltd 2013/2018 ..........
% EPISTAR Corp. 2013/2018 .. .................
% Giant Great Ltd 2011/2016 .. .................
% Glencore Finance Europe SA 2013/2014........
% Glencore Finance Europe SA 2009/2014 ........
% Hong Kong Exchanges & Clearing Ltd 2012/2017 .
% Lukoil International Finance BV 2010/2015 ** .. ..
% National Bank of Abu Dhabi 2013/2018 .........
% Pegatron Corp. 2012/2017 .. .................
% Shizuoka Bank Ltd 2013/2018 ** . .............
% Siemens Financieringsmaatschappij NV
2012/2019 ** L.
% Siemens Financieringsmaatschappij NV -Reg-
2012/2017 oo
% SK Hynix, Inc. 2010/2015. .. .................
% Subsea 7 SA 2012/2017. ... ... ... ...
% Vedanta Resources Jersey Ltd 2009/2016. . ... ..
% WESCO International, Inc. 2009/2029 ..........

Count/
units/
currency

AUD
CHF
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
GBP
GBP
HKD
HKD
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
KRW
SGD
SGD
SGD
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

usb

usb
usb
usb
usb
usb

Securities that are admitted or included in organized markets

Interest-bearing securities

3.00

4.375
5.75
3.625
2.625
0.50
3.25
1.125
1.875
0.00

% American Realty Capital Properties, Inc.
2013/2018 . o
% Ares Capital Corp. 144A 2013/2019 .. ..........
% Ares Capital Corp. 2012/2016 ** .. ............
% Boston Properties LP 144A 2008/2014. .. ... ....
% Cobalt International Energy, Inc. 2012/2019. ... ..
% Concur Technologies, Inc. 144A 2013/2018. . .. ..
% Covanta Holding Corp. 2010/2014 . ............
% Cubist Pharmaceuticals, Inc. 144A 2013/2018 . . ..
% Cubist Pharmaceuticals, Inc. 144A 2013/2020 . . . .
% Danaher Corp. 2009/2021 ... .................

usb
usb
usb
usb
usb
usb
usb
usb
usb
usb

Quantity/

principal
amount

7 500 000
20 000 000
24 000 000
25 000 000

7 750 000
26 000 000

4000 000
22 500 000
7 500 000
15 000 000
30 000 000
7 000 000
7 500 000
20 000 000

15 000 000
12 500 000
17 500 000
12 500 000
30 000 000

5 000 000
10 000 000
10 000 000

7 000 000
15 000 000

7 500 000

120 000 000
125 000 000
840 000 000
250 000 000
500 000 000
250 000 000
000 000 000
250 000 000
400 000 000
750 000 000
1000 000 000
2 000 000 000
1250 000 000
20 000 000 000
25 000 000

25 000 000

25 000 000

35 000 000

17 000 000

10 000 000

12 200 000

15 000 000

5 000 000
8000 000

27 500 000

24 000 000

10 000 000

17 500 000

15 000 000

15 000 000
12 500 000
29 000 000
10 000 000

4000 000

15 000 000
20 000 000
30 000 000
17 500 000
15 000 000
10 000 000
10 000 000
10 000 000
10 000 000

4000 000

1

1

Purchases/ Sales/
additions disposals
in the reporting period

2 500 000
20 000 000
24 000 000
19 400 000

1750 000
26 000 000

7 400 000

4000 000
17 500 000
7 500 000
19 000 000
35 000 000
7 000 000
7 500 000
14 000 000

5 000 000

4000 000
5 000 000

17 500 000
12 500 000
17 500 000
15 000 000
12 500 000

2 500 000

2 500 000

2 500 000

7 500 000

4000 000

7 000 000

5 000 000

7 500 000
120 000 000
125 000 000
840 000 000
250 000 000
500 000 000
250 000 000
000 000 000
100 000 000 150 000 000
400 000 00071 500 000 000
500 000 000 250 000 000
000 000 000

2 500 000
2 500 000

2 000 000 000

250 000 000

20 000 000 000

30 000 000
27 000 000
25 000 000
10 000 000
17 000 000
10 000 000

5000 000
5 000 000

15 000 000

3400 000
15 000 000

8 000 000
20 000 000
24 000 000

4000 000
17 500 000

15 000 000

15 000 000
12 500 000
29 000 000

2 500 000

3000 000 1000 000

15 000 000
20 000 000
10 000 000
10 000 000

7 500 000
10 000 000

5 000 000
10 000 000
10 000 000

Currency

Market price

106.044
104
118.556
129.994
282.25
72.35

137.63
135.69
84.115
100.311
107.835
132.61
119.876
127.041

131.76
177.4
53.476
112.922
106.24

127.092
119.672
91.05
247.938
110.204
120.275
106.504
104.656
115.694
110.602
104.561
106.832
113.898

138
269.136
147.25
103.389
105.421
105.032
108.908
91.298
103.624
100.724
103.018
128.378
109.811
138.378
112.502
112.487
108.45
107.88
107.35
112.744
106.55

118.11

116.256
123.687
102.625
101.256
324.262

99.888
101.407
107.751
100.562

88.006
114.049
117.398
113.92
113.347
223.73

Total market
value in
EUR

842 469 710.19

5128 180.37
16 962 125.65
28 453 320.00
32 498 625.00
21874 375.00
18 811 000.00

5501 200.00
30 530 137.50
6 308 625.00
15 046 650.00
32 350 500.00
9 282 700.00
8990 625.00
25 408 200.00

19 762 500.00
22 175 000.00

9 358 300.00
14 115 200.00
31872 000.00

6 354 600.00
11 957 250.00
9 105 000.00
17 355 695.00
19766 138.24
10 786 234.06
11 947 252.40
12 229 056.28
14 660 790.76
9520 999.73
10 810 938.30
9204 787.64
7 850 917.36
11890 264.10
7 420 517.37
7612 353.86
7 126 507.33
14 533 142.39
9 049 654.16
14 961 995.96
13 061 473.63
14 813 670.96
14 399 114.50
26 138 185.39
15 820 933.71
7 960 495.88
12 238 345.93
12 233 414.97
4077 232.30
6 289 466.65
21 506 409.31
18677 019.23
8173 080.72
13517 170.07

12 843 223.57

12 640 914.56
11198 944.14
21574 733.68
7 339 885.88
9 402 636.66

656 258 699.92

10 861 671.86
14 702 5634.46
23 433 548.00
12 757 582.50
9 569 688.83
8267 719.94
8510 498.00
8 258 368.38
8216 830.07
6 487 522 51

% of
net
assets

49.10

0.30
0.99
1.66
1.89
1.27
1.10

0.32
1.78
0.37
0.88
1.89
0.54
0.52
1.48

1.15
1.29
0.55
0.82
1.86

0.37
0.70
0.563
1.01
1.15
0.63
0.70
0.71
0.85
0.55
0.63
0.54
0.46
0.69
0.43
0.44
0.42
0.85
0.53
0.87
0.76
0.86
0.84
1.62
0.92
0.46
0.71
0.71
0.24
0.37
1.26
1.09
0.48
0.79

0.75

0.74
0.65
1.26
0.43
0.55

38.25

0.63
0.86
1.37
0.74
0.56
0.48
0.50
0.48
0.48
0.38
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Description

0.75 % Electronic Types, Inc. 2011/2016 ** ...........
1.00 % Gilead Sciences, Inc. 2010/2014
1.625% Gilead Sciences, Inc. 2010/2016
2.00 % Hologic, Inc. 2010/2037 . ... ...
0.25 % lllumina, Inc. 2011/2016 L
3.25 % Intel Corp. 144A 2009/2039 ... ...............
2.95 % Intel Corp. 2006/2035 **. ... ... .. ... .. ......
3.25 % International Game Technology 144A

2009/2014 ** .
0.625% JDS Uniphase Corp. 144A 2013/2033 . .
0.50 % LAM Research Corp. 2011/2016 ** . .... ...
0.75 % Liberty Interactive LLC 144A 2013/2043 ** .. .. ..
1.00 % Liberty Interactive LLC 144A 2013/2043 ... .....
4.25 % MGM Resorts International 2010/2015
1.875% Micron Technology, Inc. 2007/2014 . . . L
3.125% Micron Technology, Inc. 2012/2032 .. ..........
3.75 % Mylan, Inc. 2008/2015. . ... .......... ... ...
1.625% Newmont Mining Corp. 2007/2017 L
2.75 % Nuance Communications, Inc. 2011/2031 ... ....
1.00 % NVIDIA Corp. 144A 2013/2018 .. ... ...........
3.00 % Owens Brockway 144A 2010/2015 .
1.00 % Priceline.com, Inc. 2013/2018 **. ..
0.35 % priceline.com, Inc. 2013/2020 **. .. .
3.25 % Prologis LP 2011/20156 ** ...................
2.50 % Qihoo 360 Technology Co., Ltd -Reg- 2013/2018. .
0.25 % Salesforce.com, Inc. 144A 2013/2018 ..........
1.50 % Salix Pharmaceuticals Ltd 2012/2019...........
0.50 % SanDisk Corp. 144A 2013/2020 .
1.50 % SanDisk Corp. 2010/2017 .. ...
0.25 % Teva Pharmaceutical Finance Co. LLC 2006/2026 .
0.50 % Toll Brothers Finance Corp. 2012/2032. .........
4.00 % United States Steel Corp. 2009/2014 . .
2.75 % WellPoint, Inc. 2013/2042 ** . ..
2.625% Xilinx, Inc. 2010/2017 ... .. .. o
0.00 % Yahoo, Inc. 2013/2018 ** ... .................

Unlisted securities
Interest-bearing securities

0.625% ENI SpA 2013/2016 **. . .......... ... ......
0.25 % ENI SpA (MTN) 2012/2015 **. .. ..............
3.375% Magyar Nemzeti Vagyonkezelo Zrt 2013/2019. . ..
0.375% Sagerpar SA2013/2018 . ... ......... ...
1.75 % SK Telecom Co., Ltd 2009/2014 . ..............

Total securities portfolio

Derivatives
Minus signs denote short positions

Currency derivatives
Receivables/payables

Currency futures (short)

Open positions

EUR/AUD 8 million .. ... ... ... ... . ... .. ..
EUR/CHF 20 million. ... ...
EUR/GBP 23 million. . . ........ .
EUR/HKD 250 million o
EUR/JPY 16 000 million .. ........ ... ... .. ..........
EUR/SGD 100 million .. ........ .. .. ... ... ..........
EUR/USD 1205 million. . ............................

Closed positions
EUR/MUSD 241 million. . ........ ... ... ... ..........

Currency futures (long)

Open positions
AUD/EUR O.4 million. ......... ... ... ... ... .......
CHF/EUR 1491 million ... ..o
GBP/EUR 4.3 million S
HKD/EUR 123 million . .. ... ... oo
JPY/EUR 817.9million. .. ....... ... ...
SGD/EUR 5 million
USD/EUR 329.7 million

Count/
units/
currency

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

EUR
EUR
EUR
EUR
usb

Quantity/
principal
amount

42 500 000
7 500 000
3000 000

10 000 000

30 000 000

10 000 000

43 500 000

24000 000
10 000 000
22 500 000
35 000 000
15 000 000
12 500 000

5000 000

5000 000

5000 000

7 500 000
20 000 000
20 000 000
25 000 000
25 000 000
17 500 000
16 000 000

7 500 000
37 000 000
12 500 000
20 000 000
10 000 000
10 000 000
10 000 000

7 500 000
30 000 000
15 500 000
41 700 000

22 500 000
20 000 000
20 000 000
12 500 000

7 500 000

Purchases/
additions

Sales/
disposals

in the reporting period

15 500 000

3000 000
10 000 000
17 000 000
10 000 000

8 500 000

19 000 000
10 000 000
12 500 000
35 000 000
17 500 000
3000 000
5000 000
15 000 000
5000 000

15 000 000
20 000 000
10 000 000
42 500 000
17 500 000
13 500 000

7 500 000
37 000 000
12 500 000
20 000 000
16 500 000

3 000 000
10 000 000

35 000 000
9 500 000
41 700 000

26 500 000
17 500 000
21 300 000
12 500 000

5000 000

8000 000
17 500 000

7 500 000

5 000 000

2 500 000

10 000 000

5000 000

5000 000

17 500 000

12 500 000

5 000 000

4000 000

1300 000

2 500 000

Currency

Market price

106.715
329.625
328.5
117.3
138.535
134.54
111.054

105.672
100.476
113.36
124.695
105.88
135.839
151.079
226.988
323.654
102.294
97.063
101.146
104.627
139.85
114.52
112.188
106.008
108.164
147.968
99.125
146.992
106.38
103.687
107.274
134.552
158.296
103.614

105.65
103.527
103.652
102.5
161.126

Total market
value in
EUR

32878 125.31
17 921 554.68
7 144 165.59
8503 393.71
30 128 328.59
9753 131.61
35019 971.06

18 385 128.82

7 283 740.28
18 489 988.06
31638 221.04
11 513 290.61
12 309 169.84

5476 062.31

8 227 504.62
11731 276.16

5561 703.38
14072 717.88
14 664 693.27
18 961 788.68
25 345 260.24
14 528 262.01
13 012 439.65

5763 604.61
29012 071.49
13 408 249.79
14371 677.78
10 655 846.96

7711 74443

7 516 550.59

5832 463.61
29 262 004.57
17 786 665.70
31321 948.44

86 779 839.72

23771 250.00
20 705 400.00
20 730 400.00
12 812 500.00

8760 289.72

1585 508 249.83

33 839 772.85

420 340.72
65 097.97
-145 582.87
716 747.91

9 404 733.02
2 645 391.98
21933 525.79

49 643.01

-1 404.55
-401 704.69
12 574.55
-3 050.92
-135 493.69
-34 692.89
-693 437.87

% of
net
assets

1.92
1.04
0.42
0.50
1.76
0.57
2.04

1.07
0.42
1.08
1.84
0.67
0.72
0.32
0.48
0.68
0.32
0.82
0.85
1.10
1.48
0.85
0.76
0.34
1.69
0.78
0.84
0.62
0.45
0.44
0.34
1.70
1.04
1.82

5.06

1.38
1.21
1.21
0.76
0.561

92.41

1.97

0.03
0.00
-0.01
0.04
0.55
0.15
1.28

0.00

0.00
-0.02
0.00
0.00
-0.01
0.00
-0.04
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Description

Closed positions

AUD/EUR O 1 million. ........ ... .. ... .. .. ... . ......
CHF/EURO. I million ........ ... ... .. .. .. .. . ...
GBP/EUR 1.2 million .. ..... ... . .
HKD/EUR 0.7 million o
JPY/EUR 57.1 million. ... ...
SGD/EUR 04 million........ ... .. ... .. ... ... . ...,

Swaps
Receivables/payables

Credit default swaps
ITRAXX Europe / 5% 20/12/2018 (OTC) (CS) .............

Cash at bank

Demand deposits at Custodian
EUR deposits. . ...

Deposits in other EU/EEA currencies
Britishpound. ... ... ... .. ... ...
Deposits in non-EU/EEA currencies

Australiandollar. . ... ...
Hong Kongdollar. . ...... .. ...
Japanese yen o
Swissfranc .. ...
Singapore dollar. . ...... ... ...
South Korean won .
US.dollar ...

Other assets
Interestreceivable. . ...... ... ... . .. il

Receivables from share certificate transactions

Total assets ***

Other liabilities
Additional other liabilities

Liabilities from share certificate transactions

Total liabilities ***

Net assets

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

Net asset value per share and
number of shares outstanding

Net asset value per share
Class CHAH . . ... ..
Class FC

Number of shares outstanding
Class CHAH . .. .. ..o
Class FC ... o

Count/
units/
currency

Count

EUR

GBP

AUD
HKD
JPY
CHF
SGD
KRW
usb

Count/
currency

CHF
EUR
EUR
EUR
EUR
EUR
EUR
GBP
usb
usb

Count
Count
Count
Count
Count
Count
Count
Count
Count
Count

Quantity/
principal
amount

76 000 000

409 134

245 874
457 050
666 892 281
331 968

23 302 598
4140 962
19 944 295

Purchases/ Sales/ Currency Market price Total market % of
additions disposals value in net
in the reporting period EUR assets
144.68 0.00
-69.97 0.00
8 955.94 0.00
198.68 0.00
-1668.16 0.00
-475.69 0.00
-7 064 029.00 -0.41
-7 064 029.00 -0.41
125 021 719.89 7.29
91 677 768.02 5.34
489 214.32 0.03
158 536.49 0.01
42 725.23 0.00
4596 826.29 0.27
270 715.31 0.02
13 324 931.96 0.78
2 844.45 0.00
14 458 157.82 0.84
5 642 082.51 0.33
5642 082.51 0.33
10 712 921.15 0.62

1760 724 746.23 102.62

-31 364 483.83 -1.83
-31 364 483.83 -1.83

-6 580 011.65 -0.38

-45 008 524.48 -2.62

1715 716 221.75 100.00

Net asset value per share
in the respective currency

122.35
165.756
112.75
101.76
156.00
150.86
149.65
154.09
1561.18
156.06

1235 287
5398 757
719 288
200
1737 856
171 000
780 757
20 793
882 695
903 923
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Composition of the reference portfolio (according to CSSF circular 11/512)
25% Citi - EuroBIG Corporate Index- A sector, 25% Citi - WorldBIG Corporate A in EUR, 25% MSCI World, 25% STOXX 50 (1.1.2013 - 18.9.2013), 25% Citi - EuroBIG Corporate Index-
A sector, 25% Citi - WorldBIG Corporate A in EUR, 25% MSCI THE WORLD INDEX in EUR Constituents, 256% STOXX 50 Constituents (19.9.2013 - 31.12.2013)

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

Lowest market risk exposure .. ... .o % 52.492
Highest market risk exposure . . .............. ... ...... % 94.039
Average market risk exposure . ... ... % 68.536

The values-at-risk were calculated for the period from January 1, 2013, through December 31, 2013, 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 1.2, whereby the total of the nominal amounts of the derivates in relation to the fund's assets was
used for the calculation (nominal value method).

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 1.916.690.358.80 as of the reporting date. Does not include any forward currency transactions entered into for currency hedging purposes at the level of the share classes.

Market abbreviations

Contracting parties for derivatives (with the exception of currency futures)
CS = Credit Suisse International

Contracting parties for currency futures
Barclays Bank Plc, Goldman Sachs International, Morgan Stanley and Co. International Plc , State Street Bank and Trust Company, Société Générale und UBS AG London

Securities lending

The following securities were transferred under securities loans at the reporting date:

Security description Quantity/ Limited maturity Securities loans
principal amount Total market value in euro Total
(~/'000) Perpetual

0.25 % Adidas AG 2012/2019 EUR 24 000 000 31 198 680.00
5.75 % Ares Capital Corp. 2012/2016 usb 30 000 000 23 433 548.10
1.50 % British Land Co. 2012/2017 GBP 14 600 000 19 239 041.23
0.00 % Cap Gemini SA 2013/2019 EUR 17 453 800 12 627 824.30
0.60 % Deutsche Post AG 2012/2019 EUR 7 600 000 10 312 402.00
0.75 % Electronic Types, Inc. 2011/2016 usb 40 500 000 31330 919.48
0.625 % Eni SpA 2013/2016 EUR 12 500 000 13 206 250.00
0.25 % ENI SpA (MTN) 2012/2015 EUR 7 100 000 7 350 417.00
2.95 % Intel Corp. 2006/2035 usb 37 500 000 30 189 630.38
3.25 % International Game Technology 144A 2009/2014  USD 700 000 536 232.92
0.50 % LAM Research Corp. 2011/2016 usb 1500 000 1232 665.88
0.75 % Liberty Interactive LLC 144A 2013/2043 usb 35 000 000 31638 220.95
2.625 % Lukoil International Finance BV 2010/2015 usb 3400 000 2 658 974.25
1.00 % Priceline.com, Inc. 2013/2018 usb 22510 000 22 820 872.33
0.35 % priceline.com, Inc. 2013/2020 usb 17 500 000 14 528 262.00
3.25 % ProlLogis LP 2011/2015 usb 11 509 000 9360 010.52
1.25 % Prysmian SpA 2013/2018 EUR 1400 000 1580 902.40
0.00 % Shizuoka Bank Ltd 2013/2018 usb 12 500 000 96565 121.50
1.65 % Siemens Financieringsmaatschappij NV 2012/2019 USD 4 000 000 3424 859.60
0.50 % Solidium Oy 2012/2015 EUR 30 000 000 31 872 000.00
0.00 % Swiss Life Holding AG 2013/2020 CHF 2 000 000 1696 212.56
0.50 % Technip SA 2010/2016 EUR 4 986 000 4 539 753.00
0.75 % Unibail-Rodamco SE 2012/2018 EUR 2172 800 5387 207.73
2.75 % WellPoint, Inc. 2013/2042 usb 30 000 000 29 262 004.50
0.00 % Yahoo, Inc. 2013/2018 usb 41 700 000 31321 948.36
Total receivables from securities loans 380 403 960.97 380 403 960.97

Contractual partner of the securities loans
BNP Paribas Arbitrage SNC, Barclays Capital Securities Limited, Citigroup Global Markets, Credit Suisse Securities (Europe) Ltd. Fl, Deutsche Bank AG Fl, Deutsche Bank London,
Goldman Sachs Int., J.P. Morgan Sec Ltd., UBS AG LDN BRANCH und Unicredit Bank AG.

Total collateral pledged by third parties for securities loans EUR 445 830 892.52
including:

Cash at bank EUR 289 724 890.00
Equities EUR 81 052 124.26
Other EUR 75 053 878.26
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Exchange rates (indirect quotes)

Australiandollar. . ................ AUD
Swissfranc . ........ ... ... CHF

Britishpound . ................... GBP
Hong Kong dollar. . ............... HKD
Japaneseyen ....... ... ... ... JPY

South Koreanwon. ............... KRW
Singapore dollar. . ................ SGD
US.dollar ... usD

Notes on the valuation

As of December 30, 2013

1.660901 =
1.226261 =

0.836309 =

10.697422 =
145.076677 =
1455.801757 =

1.748797 =
1.379449 =

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

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 Luxembourg 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 stated in this report are not valued at derived market values.

Footnotes

** Some or all of these securities are lent.

*** |n the case of derivatives or futures contracts, the amount shown under “Total assets” takes into account the positive net surplus of the netted single positions within the same
product category, while negative overhangs are subsumed under “Total liabilities”.

Transactions completed during the reporting period that no longer appear in the investment portfolio:

Purchases and sales of securities, investment fund units and promissory note loans (Schuldscheindarlehen); market classifications are as of the reporting date

Count/ Count/
Description units/ :;;i?s::y Eisz/sals Description units/ :géi?s::y E?S‘;Z/sals
currency currency
Securities traded on an exchange 0.00 % Salix Pharmaceuticals LP 144A
2012/2019 . .. usb 5 000 000 7 500 000
Interest-bearing securities 2.00 % San Miguel Corp. 2011/2014 ... ... usD 2 000 000 7 000 000
6.25 % Abengoa SA (MTN) -Reg- 2013/2019 EUR 5 000 000 5 000 000 0.00 % Semiconductor Manufacturing
450 % Abengoa SA 2010/2017 .......... EUR 1 000 000 1 000 000 International Corp. -Reg- 2013/2018. usb 7 500 000 7 500 000
3.375 % Amorim Energia BV 2013/2018. . . . . EUR 1200 000 1200 000 2.75 % Shire Plc 2007/2014 ............. USD 30 000 000 30 000 000
7.125 % Etablissements Maurel et Prom SA 2.75 % Shire Plc -Reg- 2007/2014. ... ... .. usb 10 000 000
2009/2014 . .. EUR 30000 000 30 000 000 0.00 % Subsea 7 SA 2006/2013 . ......... usb 5 000 000 5 000 000
6.25 % Eurazeo 2009/2014.............. EUR 18 850 000 0.00 % TPK Holding Co., Ltd 2011/2014. . .. usb 4000 000
5.125 % Pescanova SA 2011/2017 . .. o EUR 3300 000 0.00 % TPK Holding Co., Ltd 2012/2017. . .. usb 1750 000 7 500 000
8.75 % Pescanova SA 2012/2019......... EUR 3000 000 0.00 % WellPoint, Inc. 2012/2042. . ... . ... usD 40 000 000
4.125 % Portugal Telecom International 1.875 % YTL Corp. Finance Labuan Ltd
Finance BV 2007/2014 ........... EUR 3000 000 2010/2015. oo usD 4000 000
1.00 % Rallye SA (MTN) 2013/2020 . S EUR 3785 200 3785 200
4.00 % ITV Plc 2009/2016. .. ............ GBP 2 500 000 Securities that are admitted or included in organized markets
575 % WPP Plc 2009/2014 ............. GBP 5000 000
0.00 % Intime Department Store Interest-bearing securities
Group Co., Ltd 2010/2013. .. ... ... HKD 30 000 000 1.875 % Jarden Corp. 2012/2018.......... EUR 5 000 000 5 000 000
0.00 % Aeon Co., Ltd 2009/2013 ...... ... JPY 500 000 000 6.00 % Advanced Micro Devices, Inc.
0.00 % Fukuyama Transporting Co., Ltd 2007/2015 . ..o usb 10 000 000
2012/2017 oo JPY 500 000 000 5.25 % Alcoa, Inc. 2009/2014 .. .......... usD 7 500 000
0.00 % Park24 Co., Ltd 2013/2018 JPY 450 000 000 450 000 000 4.25 % Allegheny Technologies, Inc.
0.00 % Sawai Pharmaceutical Co., Ltd 2009/2014 ... .. usb 5000 000 7 500 000
2010/2015. . ..o JPY 800 000 000 1.25 % Allscripts Healthcare Solutions, Inc.
0.00 % Sony Corp. 2012/2017 ........... JPY 1 000 000 000 2013/2020 . . ..o usb 5 000 000 5000 000
0.00 % Square Enix Holdings Co., Ltd 5.125 % Ares Capital Corp. 2012/2016 .. ... USD 15000 000 15 000 000
2010/2015. . oo JPY 250 000 000 5.125 % Ares Capital Corp. 144A 2011/2016 . usb 10 000 000
0.00 % Unicharm Corp. 2010/2013..... ... JPY 920 000 000 1.50 % Auxilium Pharmaceuticals, Inc.
0.00 % Yamato Holdings Co., Ltd 2013/2018. ..o usb 1000 000 1000 000
2011/2016. . ..o JPY 250 000 000 2.625 % Cadence Design Systems, Inc.
3.125 % CapitalLand Ltd 2008/2018 ........ SGD 12 000 000 30 000 000 2010/2015. ... usb 5000 000 5 000 000
1.95 % CapitaLand Ltd -Reg- 2013/2023. . . . SGD 7 500 000 7 500 000 2.50 % Cubist Pharmaceuticals, Inc.
2.125 % CapitaMall Trust 2011/2014 .. ... .. SGD 7 250 000 2010/2017 ..o usD 2 500 000 7 500 000
0.00 % AU Optronics Corp. 2010/2015. . . .. usb 19 000 000 1.75 % EMC Corp. 2008/2013 .. ... usb 3000 000 15 000 000
2.50 % Chesapeake Energy Corp. 2.00 % Goldcorp, Inc. 2010/2014 uUsD 10 000 000
2007/2037 . oo usb 7 500 000 7 500 000 3.00 % Health Care REIT, Inc. 2010/2029. . . usD 5 000 000 5 000 000
2.75 % Chesapeake Energy Corp. 4.75 % Incyte Corp., Ltd 2009/2015. ... ... usb 1000 000 5 000 000
2006/2035. . ... . usb 5 000 000 1.625 % Integra LifeSciences Holdings Corp.
1.00 % Holdgrove Ltd 2012/2017 . ........ usb 7 400 000 17 400 000 2011/2016. .o usD 8000 000
1.00 % Impala Platinum Holdings Ltd 3.875 % Jefferies Group, Inc. 2009/2029. . .. usD 5 000 000 5 000 000
2013/2018 . ... usb 3600 000 3600 000 1.25 % Lam Research Corp. 2011/2018.. . . . usb 3000 000 8000 000
1.875 % Jarden Corp. 2012/2018 .. ........ uUsD 6 500 000 11 500 000 2.125 % Microchip Technology, Inc.
0.00 % Newford Capital 2011/2016 ... .... usb 12 500 000 2008/2037 . . usb 5 000 000 15 000 000
0.00 % Priceline.com, Inc. 2012/2018. ... .. usb 4500 000 32 000 000 1.875 % Micron Technology, Inc. 2010/2027 usb 9 000 000 9 000 000
0.00 % QBE Funding Trust -Reg- 2010/2030 usb 26 000 000 1.875 % Micron Technology, Inc. 2011/2031 usb 7 500 000 7 500 000
3.25 % Qiagen Euro Finance SA (MTN) 0.00 % Micron Technology, Inc. 144A
2006/2026. ... USD 11 000 000 15 000 000 2012/2032 . oo USD 10 000 000 10 000 000
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Count/

Description units/ zs&i?s::s/ ilas‘;g/sals
currency

1.625 % Micron Technology, Inc. 144A

2013/2033. ... usD 3500 000 3500 000
2.125 % Micron Technology, Inc. 144A

2013/2033. ... usD 4000 000 4000 000
1.50 % Micron Technology, Inc. 2012/2031 . usD 5 000 000
0.00 % Microsoft Corp. 144A 2010/2013 . . . usD 38 000 000
1.126 % Molina Healthcare, Inc. 144A 2013/2020 USD 5 000 000 5 000 000
4.00 % Onyx Pharmaceuticals, Inc. 2009/2016 USD 5000 000 5 000 000
2.625 % Petrominerales Ltd 2010/2016 . . . .. usD 3500 000
0.75 % Salesforce, Inc. 2011/2015.. ... ... usD 5 000 000
2.50 % SEACOR Holdings, Inc. 144A

2012/2027 . ..o usD 5 000 000 5000 000
4.55 % Starwood Property Trust, Inc.

2013/2018. ..o usD 4000 000 4000 000
1.75 % Take-Two Interactive Software, Inc.

2011/2016. ..o usD 3 000 000 3 000 000
1.00 % Take-Two Interactive Software, Inc.

2013/2018. ..o usD 3 000 000 3000 000
0.00 % Tyson Foods, Inc. 2008/2013 ... ... usD 5000 000 5000 000
3.125 % Xilin, Inc. 2007/2037 .. .......... usbD 4000 000
7.00 % XM Satellite Radio, Inc. 144A

2008/2014 . ... usbD 1 000 000 5000 000
Unlisted securities
Interest-bearing securities
3.00 % Clariant AG 2009/2014 ........... CHF 5000 000
2.50 % Atos Origin SA 2009/2016 ........ EUR 7 500 000 7 500 000
1.50 % Kreditanstalt fuer Wiederaufbau

2009/2014 . ... EUR 10 000 000
0.76 % Lufthansa Malta Blues LP 144A

2012/2017 ..o EUR 3500 000
4.40 % Magyar Nemzeti

Vagyonkezel Zrt (MTN) 2009/2014 . . EUR 2 500 000
1.875 % Balfour Beatty Finance Plc

2013/2018. ... GBP 4 000 000 4 000 000
0.00 % KDDI Corp. 2011/2015 .. ......... JPY 1100 000 000 2 600 000 000
0.00 % Unicharm Corp. 2010/2015. . ... ... JPY 770 000 000 1 420 000 000
1.40 % Suntec Real Estate Investment

Trust (MTN) -Reg- 2013/2018. . . . .. SGD 10 000 000 10 000 000
7.25 % Alliance Oil Co., Ltd 2009/2014 . . .. usbD 7 500 000
3.50 % AngloGold Ashanti Holdings

Finance Plc -Reg- 2009/2014 ... ... usbD 25 000 000
3.126 % Liberty Media Corp. 2001/2023 . . .. usD 3500 000 8500 000
3.50 % Subsea 7, Inc. 2009/2014 .. .... ... usD 2 500 000 7 500 000

Derivatives (option premi r

Futures contracts

Equity index futures
Contracts sold
(Underlyings: S&P 500, S&P Mini 500)

Bond index futures
Contracts sold

Currency futures
Contracts sold

(Underlyings: Euro GBP, Euro JPY, Euro USD)

Currency futures (short)

Futures contracts to sell currencies
EUR/AUD
EUR/CHF
EUR/GBP
EUR/HKD
EUR/JPY
EUR/SGD
EUR/USD

Currency futures (long)

Futures contracts to purchase currencies

AUD/EUR
CHF/EUR
GBP/EUR
HKD/EUR
JPY/EUR

SGD/EUR
USD/EUR

Swaps
Credit default swaps

Protection buyer
(Underlying: ITRAXX Europe)

ing tr

EUR

EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR

or total options
transactions; in the case of warrants, purchases and sales are shown)

Value ('000)

79 297 952

2 091 528 291

19 063
773 453
14 264

76 185
189 037
230 484
3 046 996

14 981
733 967
13 986
67 882
185103
186 030

3 395 557

76 000
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Statement of income and expenses (incl. income adjustment) Statement of changes in net assets 2013
for the period from January 1, 2013, through December 31, 2013 I.  Value of the fund’s assets at the beginning
ofthefiscalyear ...................ciiiiinn, EUR 925 625 541.09
I. Income 1. Distribution for the previousyear .................. EUR -2 630.14
1. Interest from securities (before withholding tax) . . .. .. EUR 7 875 006.16 2. Netinflows .......... ... ... .. .. .......... .. EUR 613 247 351.08
2. Interest from investments of liquid assets a) Inflows from subscriptions . .............. EUR 1653639 764.24
(before withholding tax). . ........................ EUR 10417.32 b) Outflows from redemptions . ............. EUR -1040 392 413.16
3. Income from securities lending. . . .. .. .. EUR 775 834.80 3. Income adjustment and reimbursed expenses. . . EUR -24 461 953.04
4. Deduction for foreign withholding tax EUR -18 043.61 4. Netinvestment expense. ................... .. EUR -7 052 410.42
5. Realized gains/losses. . .......... ... i EUR 147 441 093.57
Totalincome ............covriiiineiinnnennnnns EUR 8 643 214.67 6. Net change in unrealized appreciation/depreciation . ... EUR 60 919 229.61
Il. Expenses Il. Value of the fund’s assets at the end
1. Interest on borrowings . ............... ... ... ... EUR -4 695.56 ofthefiscalyear............................... EUR 1715716 221.75
2. Managementfee...................... ... .. ..., EUR -13 795 393.36
including:
Basic management fee . ... ... EUR -13 592 153.23
Administration fee . . ......... EUR -203 240.13
3. Custodianfee ... ooo.cn EUR 0581840 Summary of the gains/losses for 2013
4. Auditing, legal and publication costs. . . .. EUR -123 061.50 Y 9
5. Taxe d'abonnement.............. .. EUR -876 070.72
6. Other EXpenses. ...t EUR -830 585.55
Realized gains/losses (incl. income adjustment). ...... EUR 147 441 093.57
Total eXPenses. .. .....ovviinn it EUR -15 695 625.09
from:
Securities transactions. .. ....... ... EUR 109 218 854.31
Ill. Net investment expense . .............covuuunnnn. EUR -7 052 410.42 (Forward) currency transactions .................. EUR 11 497 654.61
Derivates and other financial futures transactions* ... EUR 26 724 584.65
IV. Sale transactions * This item may include options transactions or swap transactions and/or transactions
Realized gains/losses . .......... ... i EUR 147 441 093.57 from warrants or credit derivatives.
Capital gains/losses .............iiiiiuininnnn.nn EUR 147 441 093.57
V. Net gain/loss for the fiscalyear .................. EUR 140 388 683.15
Details on the distribution policy*
BVI total expense ratio (TER) P Y
The total expense ratio for the share classes was: Class CH4H
Class CH4H 0.79% p.a., Class FC 0.74% p.a., The income for the fiscal year is reinvested.
Class FC (CE) 0.78% p.a., Class FD 0.04% *,
Class LC 1.29% p.a., Class LD 1.30% p.a.,
Class NC 1.69% p.a., Class RDR1H 0.93% p.a., Class FC
Class A2H 1.35% p.a., Class E2H 0.81% p.a. - N .
The income for the fiscal year is reinvested.
* Annualization has not been performed for share classes launched during the year..
The total expense ratio expresses total expenses and fees (excluding transaction costs) as Class FC (CE)
a percentage of a sub-fund’s average assets for a given fiscal year. The income for the fiscal year is reinvested.
As well, the additional income from securities lending resulted in a performance-based
fee of 0.025% p.a. calculated on the fund's average net assets. Class FD
Transaction costs Type As of Currency Per unit
The transaction costs paid in the reporting period amounted to EUR 113.720.48. Endausschuttung March 7, 2014 EUR 0.00
The transaction costs include all costs that were reported or settled separately for the
; . ! Class LC
account of the fund in the reporting period and are directly connected to the purchase or
sale of assets. Any financial transaction taxes which may have been paid are included in The income for the fiscal year is reinvested.
the calculation.
Class LD
Type As of Currency Per unit
Final distribution March 7, 2014 EUR 0.05
Class NC
The income for the fiscal year is reinvested.
Class RDR1H
Type As of Currency Per unit
Final distribution March 7, 2014 GBP 0.73
Class A2H

The income for the fiscal year is reinvested.

Class E2H

190 The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.
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Changes in net assets and in the net asset value per

share over the last three years

Net assets at the end of the fiscal year

20708, EUR 1715716 221.75
2012, EUR 925 625 541.09
2010 EUR 762 884 968.68
Net asset value per share at the end of the fiscal year
2013 Class CHAH .. ... ... CHF 122.35
Class FC . EUR 165.75
Class FCCE) oo EUR 112.75
Class FD ..o EUR 101.76
Class LC .. EUR 156.00
Class LD ... EUR 150.86
ClassNC. ... EUR 149.55
Class RDR1H (formerly: DSTH) . ............. GBP 154.09
Class A2H. .. ... oo usD 151.18
Class E2H. ... ..o usD 156.06
2012 Class CHAH .. ... CHF 105.57
Class FC .o EUR 142.73
Class FC(CE) oo EUR 102.07
ClassFD. ... EUR -
Class LC .. EUR 135.08
Class LD ... EUR 130.63
ClassNC. ..o EUR 130.01
Class DSTH .. ... GBP 132.93
Class A2H. .. ... usbD 130.57
ClassE2H. . ... ..o usbD 134.10
2011 ClassCHAH . ... oo i CHF 97.31
Class FC .. EUR 131.02
Class FC(CE) ..o EUR -
ClassFD. ... EUR -
Class LC .. EUR 124.68
Class LD ..o EUR 120.66
ClassNC. ... EUR 120.48
ClassDSTH ... GBP 122.40
Class A2H. ... ..o usD 120.03
ClassE2H. ... ... usD 122.61

Tr: tions pri i for the t of the fund’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted for the account of the fund's assets via brokers that are closely related companies and persons (share of 5% and above), amounted to 6.18% of all

transactions. The total volume was EUR 174.088.383.50.
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DWS Invest Global Emerging Markets
Equities

(formerly: DWS Invest BRIC Plus)

Investment portfolio - December 31, 2013

Count/ Quantity/ Purchases/ Sales/ Currency Market price Total market % of
Description units/ principal additions disposals value in net
currency amount in the reporting period EUR assets

Securities traded on an exchange 743 702 556.71 92.66
Equities

Emaar Properties PJSC .. ... ... ... Count 1 000 000 1000 000 AED 7.55 1490 116.76 0.19
ALL ORE Mineracao SA .. ... ... i Count 7 073 800 122 600 BRL 0.81 1762 083.26 0.22
Bancodo Brasil SA .. ... .. Count 450 000 500 000 1 050 000 BRL 24.37 3372 536.62 0.42
BB Seguridade Participacoes .. .............. ... ... .. Count 1700 000 2 479 757 779 757 BRL 24.41 12 761 605.99 1.59
BM&FBOVESPA SA .. ... Count 1 500 000 1 500 000 BRL 11.05 5097 323.16 0.64
BRF - Brasil Foods SA Count 500 000 1000 000 BRL 48.99 7 532 967.17 0.94
Cia Brasileira de Distribuicao Grupo Pao de Acucar .. ...... Count 300 046 729 300 683 BRL 106.08 9788 361.12 1.22
Petroleo Brasileiro SA . ... ... ... Count 2 500 000 1000000 1 750000 BRL 16.28 12 516 503.93 1.56
Ultrapar Participacoes SA ... ... ... ... .. Count 400 000 400 000 BRL 56.3 6 925 593.82 0.86
Grupo de Inversiones Suramericana SA . .............. .. Count 205 000 205 000 COP 34 060 2 625 988.14 0.33
National Bank of Greece -ADR-. . ...................... Count 500 000 500 000 EUR 3.95 1975 000.00 0.25
AIAGroup Ltd . . ..o Count 2 500 000 5 000 000 HKD 385 8997 494.96 1.12
Anhui Conch Cement Co., Ltd-H-** . ......... ... . ... Count 1700 000 2 800 000 HKD 29 4 608 587.03 0.57
Beijing Enterprises Holdings Ltd. . ..................... Count 685 650 1185 650 500 000 HKD 75.65 4848 777.84 0.60
China Construction Bank Corp. -H- ... .................. Count 40 000 000 35 000 000 HKD 5.84 21837 037.11 2.72
China Gas Holdings Ltd. . ........... ... ............. Count 5 650 000 5 650 000 HKD 10.96 5 788 684.44 0.72
China Longyuan Power Group Corp.. ................... Count 8 000 000 8 000 000 HKD 9.82 7 343 825.49 0.91
China Mobile Ltd. . ... . ... . Count 1 500 000 5 500 000 HKD 80.35 11 266 733.29 1.40
China Overseas Land & Investment Ltd. ................ Count 1500 000 1000 000 4 000 000 HKD 21.6 3028767.13 0.38
China Railway Construction Corp. -H-................... Count 5 000 000 5 000 000 HKD 7.83 3 659 760.29 0.46
China Railway Group Ltd. . ............. . ... ......... Count 12 000 000 15000 000 3 000 000 HKD 4.03 4520 715.39 0.56
China Resources Power Holdings Co., Ltd............... Count 1500 000 3 500 000 HKD 18.22 2 554 821.16 0.32
China Unicom Hong Kong Ltd. . ....................... Count 4000 000 8000 000 4 000 000 HKD 11.68 4 367 407.42 0.54
CNOOC Ltd . ..o oo Count 5000 000 4000 000 15000 000 HKD 14.32 6 693 201.44 0.83
Cosco Pacific Ltd. . ......... ... ... . Count 4000 000 8500 000 HKD 10.64 3978 528.68 0.50
Dongfeng Motor Group Co., Ltd-H-. . ......... ... . ... Count 4 000 000 4 000 000 HKD 12.16 4 546 889.92 0.57
GCL Poly Energy Holdings Ltd **...................... Count 20 000 000 35000 000 15 000 000 HKD 2.34 4 374 885.86 0.55
Great Wall Motor Co., Ltd-H-** .. ... ... ... .. Count 1000 000 2 500 000 HKD 42.45 3968 245.83 0.49
Haier Electronics Group Co., Ltd. .. .................... Count 4 000 000 4 000 000 HKD 22.4 8 375 849.85 1.04
Hengan International Group Co., Ltd. .. ................. Count 900 000 1100 000 200 000 HKD 91 7 656 050.25 0.95
HSBC Holdings Ple .. .......... ... Count 3 000 000 3 000 000 HKD 84.2 23613 165.98 294
Industrial & Commercial Bank of China-H-............... Count 40 000 000 22 689 000 35 189 000 HKD 52 19 443 937.15 2.42
Jiangxi Copper Co., Ltd -H- Count 3000 000 6000 000 6500 000 HKD 14 3926 179.62 0.49
PetroChina Co., Ltd. . .......... . ... ... ... Count 5 000 000 15 000 000 25 000 000 HKD 8.48 3963 571.80 0.49
Ping An Insurance Group Co. of China Ltd . .............. Count 1500 000 500 000 1 750 000 HKD 69.7 9773 382.83 1.22
Samsonite International SA. ... .. o L Count 2 000 039 2 000 039 HKD 23.2 4 337 578.25 0.54
Sands Chinaltd ... ... ... ... . .. Count 500 000 5 500 000 HKD 62.4 2916 590.57 0.36
Shimao Property Holdings Ltd . ....................... Count 1 500 000 6 500 000 HKD 17.58 2 465 079.92 0.31
SouthGobi Resources Ltd . .. ............ ... ......... Count 5010928 1 686 050 HKD 7.24 3391 388.96 0.42
Tencent Holdings Ltd ........... . ... ............... Count 200 000 400 000 1 000 000 HKD 495.8 9269 523.11 1.15
Want Want China Holdings Ltd. . ...................... Count 5 000 000 2 000 000 HKD 11.16 5216 210.06 0.65
Xinyi Solar Holdings Ltd . ......... ... ............... Count 8702 000 8702 000 HKD 1.64 1334 085.92 0.17
OTPBank Nyrt. ... ... Count 450 000 450 000 HUF 4100 6224 278.14 0.78
HCL Technologies Ltd . ........ ... ... ... ... ..... Count 300 000 200 000 INR 1252 4394 844.34 0.55
ICICIBank Ltd . . ... ..o Count 394 000 856 000 INR 1.095.65 5051 100.14 0.63
ITCLtd oo Count 1 000 000 3 750 000 INR 322 3767 678.06 0.47
Larsen & Toubro Ltd . . ......... ... Count 150 000 600 000 750 000 INR 1064 1867 457.82 0.23
Lupin Ltd . .. Count 255 000 545 000 INR 907 2706 234.22 0.34
Reliance Industries Ltd .. ......... ... ... .. ... Count 520 000 600 000 780 000 INR 885.55 5 388 083.84 0.67
Sun Pharmaceutical Industries Ltd .. ................... Count 740 000 800 000 1310 000 INR 568.2 4919 838.69 0.61
Tata Consultancy Services Ltd .. ...................... Count 330 000 430 000 100 000 INR 2 159 8336 514.24 1.04
Tata Motors Ltd. ... ... o Count 700 000 800 000 INR 374 3063 286.07 0.38
United Spirits Ltd. . ... ... Count 110 000 200 000 90 000 INR 2536.15 3264 265.95 0.41
Wipro Ltd . ... Count 500 000 1 000 000 500 000 INR 554.05 3241431.72 0.40
Doosan Infracore Co., Ltd ** ... ... ... .. ... . ... Count 430 000 430 000 KRW 12 600 3721 660.57 0.46
Hana Financial Group, Inc.. . ........... ... ... ... ..... Count 240 000 240 000 KRW 43 900 7 237 249.13 0.90
Hynix Semiconductor, Inc. ............ .. .. ... ... ... Count 400 000 400 000 KRW 36 800 10 111 266.82 1.26
Hyundai Department Store Co., Ltd .................... Count 30 000 30 000 KRW 161 000 3317 759.43 0.41
Hyundai Motor Co. .. .... ... i Count 100 000 40 000 KRW 236 500 16 245 343.77 2.02
LGChem Ltd. ... ... Count 50 000 50 000 KRW 299 500 10 286 428.03 1.28
OCICo., Ltd. ..o Count 70 000 70 000 KRW 191 000 9183 942.76 1.14
Samsung Electronics Co., Ltd. ... ......... ... L Count 40 000 42 000 20 000 KRW 1372 000 37 697 440.43 4.70
Samsung Fire & Marine Insurance Co., Ltd . ............. Count 30 000 30 000 KRW 259 000 5337 265.16 0.66
Samsung Heavy Industries Co., Ltd .. ............... ... Count 160 000 160 000 KRW 38 050 4181 888.07 0.52
Shinhan Financial Group Co., Ltd . ............... ... ... Count 500 000 600 000 100 000 KRW 47 300 16 245 343.77 2.02
Shinsegae Co., Ltd .. ... ... . Count 18 261 18 261 KRW 252 500 3167 259.88 0.39
SK Innovation Co., Ltd. .. ... . Count 80 000 80 000 KRW 141 500 7 775 784.00 0.97
Fomento Economico Mexicano SABde CV . ............. Count 1000 000 1000 000 MXN 128.14 7 108 503.44 0.89
Grupo LalaSABde CV ... ... Count 2 501 802 2501 802 MXN 28.75 3990 104.25 0.50
Grupo Mexico SABde CV-B-............ ... ......... Count 2 000 000 2 000 000 MXN 43.6 4837 377.08 0.60
Malayan Banking Bhd ... ... Count 3000 000 3 000 000 MYR 10.04 6 627 652.52 0.83
Alliance Global Group, Inc. ........................ ... Count 7 000 000 7 000 000 PHP 258 2949 852.22 0.37
Ayalaland, Inc............ Count 6 000 000 9000 000 3 000 000 PHP 24.75 2425 542.94 0.30
BDO Unibank, Inc.. ... Count 2 000 000 3000000 1000000 PHP 68.6 2240 973.01 0.28
Metropolitan Bank & Trust . .......... .. .. ... .. ... ... Count 2 550 000 4550000 2 000 000 PHP 75.55 3146 713.21 0.39
Universal Robina Corp. .. ... Count 2 000 000 2 000 000 PHP 1131 3694 665.41 0.46
Denizbank AS . ... .. Count 1 TRY 7.78 1.49 0.00
Turkeell lletisim Hizmetleri AS . ................. ... ... Count 1 000 000 1 000 000 TRY 11.45 3911 507.34 0.49
Turkiye Garanti Bankasi AS. . ........ .. ... ... ... Count 1 500 000 2500000 1000 000 TRY 6.82 3494 735.38 0.44
Cathay Financial Holding Co., Ltd .. .................... Count 4271 004 4271 004 TWD 48.45 5014 097.05 0.62
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Count/
Description units/
currency
Chailease Holding Co., Ltd ........................... Count
China Life Insurance Co., Ltd S Count
Hermes Microvision, Inc. .. .......................... Count
Largan Precision Co., Ltd Count
MediaTek, Inc............................. L. Count
Taiwan Semiconductor Manufacturing Co., Ltd .. ......... Count
Ambev SA-ADR-. . ... Count
Anheuser-Busch InBev NV -ADR-. . .. .. Count
Baidu, Inc. -ADR-. . ................. Count
Banco Bradesco SA-ADR- . .......... Count
Banco Santander Chile .............. Count
Cia Siderurgica Nacional SA -ADR- S Count
Copa Holdings SA-A- ... ... Count
Ctrip.com International Ltd -ADR-. .. .. ................. Count
First Cash Financial Services, Inc. ... .. S Count
Gafisa SA-ADR- ** ... Count
Gazprom -ADR- . . ... Count
Itau Unibanco Holding SA -ADR- o Count
Melco PBL Entertainment Macau Ltd -ADR- . ............ Count
Mindray Medical International Ltd -ADR- ** ... .. ... ..... Count
MMC Norilsk Nickel -ADR- Count
OJSC LSR Group-Reg-. . ............ Count
Sberbank of Russia -ADR-............ Count
Sberbank of Russia -ADR-............ Count
Sistema JSFC-GDR-................ S Count
Surgutneftegas OJSC .. ... ... . . Count
Taiwan Semiconductor Manufacturing Co., Ltd -ADR-. . . . .. Count
TCS Group Holding Plc -GDR- ** L Count
TMKOAO -GDR-. . .o Count
VIB Bank OJSC-Reg-......... ... i Count
BHP Billiton Plc .. .................. Count
MTN Group Ltd . . ........... ... .. Count
Naspers Ltd -N-.................... Count
Shoprite Holdings Ltd .. ............. Count
Woolworths Holdings Ltd Count
Unlisted securities
Equities
Wipro Enterprises Ltd . ....... ... . ... . o Count
Investment fund units
Non-group fund units
iShares MSCI Mexico Capped UCITS ETF (0.650%) . ...... Units
Total securities portfolio
Derivatives
Minus signs denote short positions
Equity index derivatives
Receivables/payables
Equity index futures
MSCI Taiwan Index Futures 12/2013 219.15 EUR (SIM) . . . . Count
Cash at bank
D d deposits at Custodian
EUR deposits. .. ... EUR
Deposits in other EU/EEA currencies
British pound ...... ... .. .. GBP
Polish zloty . ......... . PLN
Hungarian forint. . ... ... HUF
Deposits in non-EU/EEA currencies
Brazilianreal ....... ... .. .. BRL
Hong Kong dollar ........ .. ... .. HKD
Indianrupee. . ... INR
Indonesian rupiah L IDR
Canadiandollar ........ ... ... CAD
Colombian peso. . ... COP
Malaysian ringgit . .. .......... .. ... .. L MYR
Mexican peso . ... . MXN
New Taiwan dollar L TWD
Philippine peso ........... ... ... oL . PHP
Russianrouble. . ... ... ... ... ... S RUB
Singapore dollar . ....... .. SGD
South Africanrand. . ........ .. .. ... ZAR

Quantity/
principal
amount

1400 000
4000 000
143 000
250 000
950 000

6 000 000
1250 000
150 000
40 000
400 000
250 000

2 500 000
40 000
50 000
100 000
700 000
081723
700 000
150 000
250 000
800 000
200 000
443 000
557 693
400 000
20 000 000
1000 000
275783
215582

3 000 000
1000 000
500 000
36 365
400 000
900 000

200 000

70 000

800

42 378
948 258
565 981

19 601 440
272 631 822
615 225 001

907

616 623

89 339 341
844 088
3288 245
145 401 585
420 000

1

1464

98 622

Purchases/ Sales/ Currency
additions disposals
in the reporting period
1400 000 TWD
4000 000 TWD
143 000 TWD
250 000 TWD
1500 000 550 000 TWD
6 000 000 TWD
1250 000 usb
150 000 usb
40 000 300 000 usb
1150000 2250000 usb
250 000 usb
2 500 000 usb
40 000 usb
300 000 250 000 usb
100 000 usb
1800000 1100000 usb
1681723 3600000 usb
1225000 2900 000 usb
500 000 350 000 usb

250 000 usb

800 000 750 000 usb
600 000 usb
2000 000 3307 000 usb
500 000 usb
100 000 usb
7 500 000 usb
1000 000 usb
492 537 216 754 usb
215 582 usb
7000 000 4 000 000 usb
1000 000 ZAR
1000 000 500 000 ZAR
36 365 ZAR
400 000 ZAR
900 000 ZAR
200 000 INR
70 000 EUR
800

Market price

79.5
30.1
964
230
4445
106
7.31
105.73
175.1
12.34
23.31
6.19
157.01
51.64
61.72
3.14
8.42
13.63
38.66
36.25
16.66
4.145
12.38
12.35
32.09
0.788
17.55
15.14
11.56
2.977
322.03
216.21
074.97
163.25
74.19

211.94

105.82

Total market
value in
EUR

2 696 895.63
2917 396.53
3340 273.65
7 450 991.98
10 232 089.88
15410 832.19
6 624 020.46
11 496 979.76
5077 388.71
3578 239.67
4224 512.09
11218 245.33
4552 831.53
1871 761.561
4 474 249.44
1593 389.565
6602 713.16
6 865 783.62
4203 851.67
6 569 650.94
9661 827.06
3 605 786.90
3975 746.14
4992 940.91
9305 162.97
11425 313.47
12 722 468.85
3026 827.30
1806 610.82
6474 323.04
22 286 228.34
7 481 454.26
2705 32957
4519 115.33
4620 916.54

495 976.20

495 976.20

7 407 400.00

7 407 400.00

751 605 932.91

504 605.43

504 605.43

53 910 669.26

1955 167.69

50 672.30
228 666.63
1909.39

6 028 046.62
25485 750.10
7 198 663.77
0.05

417 977.79
33 599.82
185 734.56
182 413.78

3 523 206.65
6860.12
0.01

837.10

6 825.16

% of
net
assets

0.34
0.36
0.42
0.93
1.27
1.92
0.83
1.43
0.63
0.45
0.53
1.40
0.57
0.23
0.56
0.20
0.82
0.86
0.52
0.82
1.20
0.45
0.50
0.62
1.16
1.42
1.59
0.38
0.23
0.81
2.78
0.93
0.34
0.56
0.58

0.06

0.06

0.93

0.93

93.65

0.06

0.06

6.72

0.24

0.01
0.03
0.00

0.76
3.19
0.90
0.00
0.05
0.00
0.02
0.02
0.44
0.00
0.00
0.00
0.00
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Count/ Quantity/
Description units/ principal

currency amount
South Koreanwon. ........ ... . i KRW 151 706 524
Thai baht R THB 167 281 960
Turkish lira. ... .o TRY 1
US.dollar ... usb 4747 033
UAE Dirham. ... ... AED 6 933 583

Other assets

Dividends receivable . . ........ ... ... . o L
Receivable from exceeding the Expense cap R
Otherreceivables . ........ ... ... .. ... .. ... .. ......

Receivables from share certificate transactions

Total assets

Other liabilities

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

Total liabilities

Net assets

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

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

Net asset value per share

Class FC EUR
Class LC EUR
Class LD EUR
Class NC EUR
Class A2 usb
Class E2 usb
Number of shares outstanding

Class FC Count
Class LC Count
Class LD Count
Class NC Count
Class A2 Count
Class E2 Count

Composition of the reference portfolio (according to CSSF circular 11/512)

Purchases/ Sales/ Currency Market price Total market % of
additions disposals value in net
in the reporting period EUR assets
104 208.23 0.01
3690 420.24 0.46
0.33 0.00
3441 252.20 0.43
1368 456.72 0.17
298 656.94 0.04
296 071.08 0.04
111.89 0.00
2 473.97 0.00
14 885.83 0.00

806 334 750.37 100.47

-3 114 647.06 -0.39
-1258 815.30 -0.16
-1 855 831.76 -0.23

-610 028.77 -0.08
-3 724 675.83 -0.47

802 610 074.54 100.00

Net asset value per share
in the respective currency

175.93
163.92
1569.67
153.76

99.30
101.25

101 878
2 279 656
1896 263

614 690

180 153

10 326

MSCI BRIC Constituents EUR (1.1.2013 - 26.5.2013), MSCI EM (EMERGING MARKETS) Constituents (27.5.2013 - 31.12.2013)

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

kleinster potenzieller Risikobetrag .. ................... %
Highest market risk exposure . .. ........... ... . ..... %
Average market risk exposure .. ... %

93.003

113.143

101.839

The values-at-risk were calculated for the period from January 1, 2013, through December 31, 2013, 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 derivates in relation to the fund's assets was

used for the calculation (nominal value method).

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

Futures exchanges
SIM = Singapore Exchange Derivatives
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Securities lending

The following securities were transferred under securities loans at the reporting date:

Security description Quantity/ Limited maturity Securities loans
principal amount Total market value in euro Total
(-/'000) Perpetual

GCL Poly Energy Holdings Ltd Count 10 000 000 2 187 440.00

Great Wall Motor Co., Ltd -H- Count 1 000 000 3 968 246.00

Doosan Infracore Co., Ltd Count 250 000 2 163 756.25

Anhui Conch Cement Co., Ltd -H- Count 1 350 000 3659 760.90

TCS Group Holding Plc -GDR- Count 250 000 2 743 848.75

Gafisa SA -ADR- Count 686 600 1 562 887.67

Mindray Medical International Ltd -ADR- Count 150 000 3941 790.60

Total receivables from securities loans 20 227 730.17 20 227 730.17

Contractual partner of the securities loans

BNP Paribas Arbitrage SNC, Citigroup Global Markets, Credit Suisse Securities (Europe) Ltd. Fl, Merrill Lynch International, Morgan Stanley Intl. London EQ und UBS AG LDN BRANCH.

Total collateral pledged by third parties for securities loans EUR 21 420 366.04
including:

Equities EUR 15041 116.82
Other EUR 6 379 249.22

Exchange rates (indirect quotes)

As of December 30, 2013

UAE Dirham. .. ...t AED 5.066717 = EUR 1
Brazilianreal ........... ... ... ... BRL 3.2561707 = EUR 1
Canadiandollar .................. CAD 1475252 = EUR 1
Colombian peso. ................. COP 2658.922898 = EUR 1
Britishpound ................... GBP 0.836309 = EUR 1
Hong Kong dollar ................ HKD 10.697422 = EUR 1
Hungarian forint. . ................ HUF 296.419915 = EUR 1
Indonesian rupiah ................ IDR 16 843.075234 = EUR 1
Indianrupee. . ................... INR 85.463778 = EUR 1
South Koreanwon. ............... KRW 1455.8017567 = EUR 1
Mexican peso . .................. MXN 18.026298 = EUR 1
Malaysian ringgit . . ............... MYR 4544596 = EUR 1
Philippine peso .................. PHP 61.223406 = EUR 1
Polishzloty ..................... PLN 4.146900 = EUR 1
Russianrouble. ............ ... ... RUB 45.318356 = EUR 1
Singapore dollar . ................ SGD 1.748797 = EUR 1
Thaibaht ....................... THB 45328702 = EUR 1
Turkishlira. ... oo TRY 2.927260 = EUR 1
New Taiwan dollar. ............... TWD 41.269673 = EUR 1
US.dollar ... usb 1.379449 = EUR 1
South Africanrand. ............... ZAR 14.449731 = EUR 1

Notes on the 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 SICAVs 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 Luxembourg 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 stated in this report are valued to a small extent at derived market values.
The management fee/all-in fee rates in effect as of the reporting date for the investment fund units held in the securities portfolio are shown in parentheses. A plus sign means that a
performance-based fee may also be charged. As the fund held units of other investment funds (target funds) during the period under review, further costs, charges and fees may have

been incurred at the level of these individual target funds. No initial sales charges or redemption fees were paid during the period under review.

Footnotes

**) Some or all of these securities are lent.
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Transactions completed during the reporting period that no longer appear in the investment portfolio:

Purchases and sales of securities, investment fund units and promissory note loans (Schuldscheindarlehen); market classifications are as of the reporting date

Count/

Count/

n S/ B Purchases Sales,
Description units/ Z;;?:s:?/ iias‘So/sals Description units/ additions ! d'\spo/sa\s
currency currency

Securities traded on an exchange NovaTek OAO -GDRReg-.................. Count 125 000

Oil & Natural Gas Corp., Ltd .. .............. Count 3 000 000 3 000 000
Equities Petroleo Brasileiro SA-ADR-. .. ............. Count 400 000
Asustek Computer, Inc..................... Count 600 000 600 000 Petroleo Brasileiro SA-Pref- .. .............. Count 2 500 000
Bajaj Auto Ltd S Count 100 000 Phoenix Healthcare Group Co., Ltd .......... Count 166 000 166 000
Banco Bradesco SA .. ... Count 660 000 660 000 Phosagro OAO -GDR--Reg--S- ............. Count 959 595 959 595
Bank Mandiri Tbk PT Count 6 000 000 6 000 000 PICC Property & Casualty Co., Ltd . .......... Count 5000 000 5 000 000
Bank of Baroda . ................... Count 500 000 500 000 Powszechny Zaklad Ubezpieczen SA ... ... ... Count 55 000 55 000
Bank of China Ltd -H- Count 90 000 000 Prada S.p.A ... Count 2 457 000
Beijing Capital International Airport Co., Ltd -H- . Count 1 000 000 1000 000 Qihoo 360 Technology Co., Ltd -ADR- .. ... ... Count 110 000 110 000
Belle International Holdings Ltd .. ........... Count 4 500 000 4 500 000 Raia Drogasil SA . ... ... ... ... Count 434 000 1934 000
BR Malls Participacoes SA S Count 2 000 000 RemgroLtd. ... ... ... ... . ... . ... .... Count 100 000 100 000
BR Properties SA. . ... .o oL Count 1921 100 Rosneft Oil Co. -GDR-. .. .................. Count 3000 000 3 000 000
Brilliance China Automotive Holdings Ltd. .. ... Count 7 000 000 Samsung C&T Corp. ... oo Count 200 000 200 000
CairnIndialtd........... ... ... . ... .. Count 2 500 000 Semen Gresik Persero Tok PT .. ............ Count 1000 000 1000 000
China Communications Construction Co., SouthGobi Resources Ltd . ................. Count 1960 700
Ltd-H-. ... Count 20 000 000 Spreadtrum Communications, Inc. -ADR-. . . . .. Count 250 000 250 000
China Life Insurance Co., Ltd-H- ............ Count 7 000 000 State Bank of India . ...................... Count 200 000
China National Building Material Co., Ltd -H- . . . Count 12 500 000 Sterlite Industries India Ltd . .. .............. Count 2 000 000
China Petroleum & Chemical Corp. -H-.. ... ... Count 10 000 000 TataSteel Ltd . ........... .. ... . ... . ... Count 1000 000
China Resources Land Ltd ........... Count 7 500 000 Tekfen Holding AS. .. ..................... Count 1500 000 1500 000
China Shenhua Energy Co., Ltd -H-. . . .. Count 2 875 000 Turkiye Halk Bankasi AS ... ................ Count 800 000 800 000
China Shipping Development Co., Ltd -H- .. . .. Count 17 500 000 UltraTech Cement Ltd . ................... Count 200 000 200 000
Cia Brasileira de Distribuicao ............... Count 685 685 Uralkali -GDR- ... ... . . Count 350 000
Cia Brasileira de Distribuicao Grupo Pao de Acucar Usinas Siderurgicas de Minas Gerais SA
-Rights Exp 21May13 . ............ ... .... Count 683 683 Pref A- Count 1000 000
Cia de Bebidas das Americas -ADR- Count 850 000 Vale SA ... Count 1000 000 3300 000
Cia de Concessoes Rodoviarias . ... ... Count 1 000 000 2 000 000 Vale SA-ADR-. . ... .. Count 750 000
Cielo SA. ... .. Count 300 000 300 000 VIBBank OJSC ............ ... ... ..... Count 477 986 000 477 986 000
CoalIndiaLtd. ........... ... ... ... .. ... Count 1400 000 1400 000 Xinyi Glass Holding Co., Ltd . ............... Count 8702 000 8702 000
DLFLtd . ... Count 500 000 2 000 000 Yamana Gold, Inc. ... .............. .. .. ... Count 1 000 000
Emlak Konut Gayrimenkul Yatirim Ortakligi AS . Count 2 465 800 2 465 800 Yandex NV. .. ... .. .. . Count 300 000 1800 000
Gerdau SA -Pref-. . ........ . ... S Count 1500 000 Yuanda China Holdings Ltd . . ............... Count 75 000 000
Guangdong Investment Ltd. . . ... Count 3 000 000 3000 000 Zhuzhou CSR Times Electric Co., Ltd -H-. ... .. Count 741 000 4741 000
Harmony Gold Mining Co., Ltd . . . S Count 437 143 437 143
HDFCBank Ltd . ......................... Count 1300 000 Investment fund units
Hermes Microvision -GDR-. .. .............. Count 143 000 143 000
Housing Development Finance Corp. . Count 1500 000 Non-group fund units
Infosys Technologies Ltd . ................. Count 300 000 400 000 iShares MSCI Indonesia ETF (0.610%)........ Units 200 000 200 000
iShares MSCl India ETF. .. ................. Count 800 000 800 000 iShares MSCI Malaysia Index Fund (0.520%). . . Units 500 000 500 000
Itau Unibanco Holding SA -Pref- . . S Count 350 000 iShares MSCI Mexico Capped ETF (0.550%) . . . Units 150 000 150 000
Jaiprakash Associates Ltd. . ............. ... Count 5000 000 11 000 000 iShares MSCI Thailand Capped ETF (0.610%) Units 50 000 50 000
Kasikornbank PCL .. ...................... Count 1000 000 1000 000
Kasikornbank PCL ... .......... Count 500 000 500 000 Derivatives (option pr lized in of gt ions, or total options
Korea Electric Power Corp.. ... .. Count 450 000 450 000 transactions; in the case of warrants, purchases and sales are shown)
Kunlun Energy Co., Ltd .. ....... Count 4900 000 4900 000
Lojas Americanas SA -Pref- Count 800 000 800 000 Value ("000)
LUKOIL-ADR--US. ............ Count 500 000 Futures contracts
Mail Ru Group Ltd .. ......... ... .. ... ... Count 100 000 350 000
Marfrig Alimentos SA ... ... ... ... .. Count 500 000 Equity index futures
Nampak Ltd L Count 244 371 244 371 Contracts sold
National Thermal Power Corp., Ltd........... Count 4 000 000 4000 000
NovaTek OAO -GDR Reg-. . ................ Count 90 000 190 000 (Underlyings: MSCI Taiwan, SGX CNX Nifty) EUR 53 916 009
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Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets

2013

for the period from January 1, 2013, through December 31, 2013

I. Income
1. Dividends (before withholding tax) . ................ EUR 18 683 098.03
2. Interest from investments of liquid assets

(before withholding tax). . ........................ EUR 37 022.09
3. Income from securities lending. .. ........... ... .. EUR 49 650.14
4. Deduction for foreign withholding tax. .............. EUR -1 833 826.45
Totalincome ...ttt EUR 16 935 943.81
Il. Expenses
1. Interest on borrowings . ............ ... .. ... ... EUR -4.184.52
2. Managementfee....... ... . ... ... .. EUR -12 878 965.07

including:
Basic management fee . ... ... EUR -12 795 523.04

Administrationfee .. ......... EUR -83 442.03
3. Custodianfee ........ ... ... .. ... .. EUR -148 935.50
4. Auditing, legal and publication costs. . .............. EUR -116 954.32
5. Taxe d'abonnement.......... ... ... . ... .. ..... EUR -386 412.23
6. Otherexpenses................couiiiuiiiinn.. EUR -414 152.04
Total eXpenses. . .........cooviiiiiiniinnnennnann EUR -13 949 603.68
lll. Net investmentincome ........................ EUR 2986 340.13
IV. Sale transactions
Realized gains/losses . ........... .. .. i EUR 7 976 000.23
Capital gains/losses .................iiiiinnn... EUR 7 976 000.23
V. Net gain/loss for the fiscalyear.................. EUR 10 962 340.36

BVI total expense ratio (TER)

The total expense ratio for the share classes was:

Class FC 0.86% p.a., Class LC 1.61% p.a.,
Class LD 1.61% p.a., Class NC 2.30% p.a.,
Class DS1 0.37% *), Class A2 1.61% p.a.,

Class E2 0.85% p.a.
* Annualization has not been performed for share classes liquidated during the year.

The TER expresses total expenses and fees (excluding transaction costs) as a percentage
of a fund's average net assets in relation to the respective share class for a given fiscal year.

As well, the additional income from securities lending resulted in a performance-based fee
of 0.003% p.a. calculated on the fund's average net assets.

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 4,216,775.83.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the reporting period and are directly connected to the purchase or

sale of assets. Any financial transaction taxes which may have been paid are included in
the calculation.

. Value of the fund’s assets at the beginning

of thefiscalyear ...........................0. EUR 1239687 537.13
1. Distribution for the previous year ............. EUR -3 111 501.41
2. Netinflows ........ ... ... . . EUR -341 655 089.74
a) Inflows from subscriptions ............... EUR 86 942 080.40
b) Outflows from redemptions .............. ..  EUR -428 597 170.14
3. Income adjustment and reimbursed expenses. ... .... EUR 4762 47211
4. Netinvestmentincome.......................... EUR 2986 340.13
5. Realized gains/losses. ..  EUR 7 976 000.23
6. Net change in unrealized appreciation/depreciation . ... EUR -108 035 683.91
Il. Value of the fund’s assets at the beginning
of thefiscalyear ...........................0. EUR 802 610 074.54
Summary of the gains/losses for 2013
Realized gains/losses (incl. income adjustment). ... ... EUR 7 976 000.23
from:
Securities transactions. .. ....... ..o EUR 10 669 143.59
(Forward) currency transactions .................. EUR -2 264 628.20
Derivates and other financial futures transactions* ... EUR -428 515.15

* This item may include options transactions or swap transactions and/or transactions

from warrants or credit derivatives.

Details on the distribution policy*

Class FC

The income for the fiscal year is reinvested.

Class LC

The income for the fiscal year is reinvested.

Class LD

Type As of Currency Per unit
Final distribution March 7, 2014 EUR 0.70
Class NC

The income for the fiscal year is reinvested.

Class A2

The income for the fiscal year is reinvested.

Class E2

The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.
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Changes in net assets and in the net asset value per
share over the last three years

Net assets at the end of the fiscal year

2013, EUR 802 610 074.54
2012, EUR 1239687 537.13
20T EUR 1583 235 637.52
Net asset value per share at the end of the fiscal year
2013 Class FC . EUR 175.93
Class LC .. EUR 163.92
Class LD ... EUR 159.67
ClassNC. ..o EUR 153.76
Class DST. ... GBP -
Class A2 .. usD 99.30
Class E2 ..o usD 101.25
2012 Class FC .. EUR 191.18
Class LC .. EUR 179.48
Class LD ..o EUR 176.12
ClassNC. ... EUR 169.54
Class DST. ..o GBP 143.31
Class A2 .. usD 104.18
Class E2 ... usD 105.53
2011 Class FC .. EUR 180.94
ClassLC ... ..o EUR 171.15
Class LD ... EUR 168.81
ClassNC. .. EUR 162.80
Class DST. .. GBP 139.91
Class A2 . ... usb 97.58
ClassE2 ... usD 97.90
Tr: ions pr i for the of the fund'’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted for the account of the investment fund’s assets via brokers that are closely related companies and persons (share of 5% and above), amounted to
23.566% of all transactions. The total volume was EUR 540,482,254.21.
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Investment portfolio - December 31, 2013

Description

Securities traded on an exchange

Equities

Enbridge, Inc. ** . ...
Inter Pipeline Ltd . ...... ... .. ... .. ... ..
Pembina Pipeline Corp. ....... ... ... .. ... ... ... ...,
TransAlta Renewables, Inc. . ........ ... ... ... . ...
TransCanada Corp. ........ ... ... i
Flughafen Zuerich AG . ........ ... ... .. ... ... .. .....
Atlantia SpPA. . ...
Eutelsat Communications SA . .......... ... ... ...
Ferrovial SA. . ...
Fraport AG Frankfurt Airport Services Worldwide. .. ... ....
Hamburger Hafen und Logistk AG. .. ..................
SES SA
Snam Rete Gas SpPA . .. ... ...
Terna Rete Elettrica Nazionale SpA. . ...................
National Grid Plc . .. ... ..o
Beijing Enterprises Holdings Ltd. .. ....................
China Merchants Holdings International Co., Ltd .. ... ... ..
Jiangsu Expressway Co., Ltd-H- . ........ ... ... .. ...
Zhejiang Expressway Co., Ltd-H-. .. .......... ... ... ...
Infraestructura Energetica Nova SABde CV .............
American Tower Corp. . ...
American Water Works Co., Inc........................
Canadian National Railway Co. ........................
Cheniere Energy, Inc. ... ... ... ...
Crown Castle International Corp. ......................
Enbridge Energy Management LLC ... .................
ITC Holdings Corp. ....... ... . i,
NiSource, Inc. .. ... ... . .. ..
ONEOK, INC. ..o
Pepco Holdings, Inc. . ........ .. .. ..
SBA Communications Corp. .. ...
SemGroup Corp. .. ..ot
SempraEnergy . ... ...
Spectra Energy Corp. .. ...
Union Pacifique Corp. . ....... .. .. .
Williams Cos, INC. ... ...

Total securities portfolio

Derivatives
Minus signs denote short positions

Currency derivatives
Receivables/payables . ...... ... .. .. ... ... ... .. ... ...

Currency futures (short)

Open positions
EUR/CHF T million ... ... .. ...

Cash at bank

Demand deposits at Custodian
EUR deposits. . ...

Deposits in other EU/EEA currencies . . .................

British pound ...... ... ... ..
Swedish krona. ... ... ...

Deposits in non-EU/EEA currencies

Australiandollar. . ... ..
Hong Kong dollar ... ... ... ... ... . ... . .
Japaneseyen . ...
Canadiandollar ........ ... ... . ...
MexXican Peso .. ... ..
US.dollar ...

Other assets

Dividends receivable . . ....... ... ... ... oo
Receivable from exceeding the Expense cap.............
Otherreceivables ....... ... ... ... ... .. ... ... ...

Receivables from share certificate transactions
Total assets ***
Other liabilities

Liabilities from costitems.............. ... .. ... .. ...
Additional other liabilities. . . ......... ... ... ... ... ...

Count/
units/
currency

Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count

EUR

GBP
SEK

AUD
HKD
JPY

CAD
MXN
usb

Quantity/
principal
amount

107 200
107 300
183 750
43 600
150 200
3400
222 600
85 300
207 200
16 900
53 800
168 400
852 500
525 100
569 800
410 100
709 000
052 350
700 000
681 500
124 100
62 200
46 100
60 300
45 000
92 000
41 400
101 900
64 100
102 100
26 100
32 400
43 900
1563 500
27 700
91 300

30 134
13 500

8228
8 553
69 515
8271
9810
51 940

Purchases/ Sales/ Currency Market price Total market
additions disposals value in

in the reporting period EUR

92 848 623.42

284 000 176 800 CAD 46.05 3 346 248.66

107 300 CAD 25.42 1848 881.42

221 800 38 050 CAD 37.33 4 649 637.85

43 600 CAD 10.86 320 959.40

194 300 44100 CAD 48.66 4 954 226.16

4950 1550 CHF 521.56 1445 939.66

241 650 1566 915 EUR 16.23 3612 798.00

91 700 75 400 EUR 22515 1920 529.50

520 950 313 750 EUR 14.04 2 909 088.00

16 900 EUR 54.39 919 191.00

61800 8 000 EUR 17.78 956 564.00

167 800 45 400 EUR 23.43 3945 612.00

452 500 391 000 EUR 4.044 3447 510.00

1555100 1030 000 EUR 3.632 1907 163.20

399 800 330 000 GBP 7.84 5 341 604.37

770 100 360 000 HKD 75.65 2900 144.09

1417 000 708 000 HKD 28.35 1878 971.41

1914 300 861 950 HKD 9.568 942 424.54

2 530 000 830 000 HKD 7.2 1144 200.92

1001 500 320 000 MXN 53 2003 711.49

212100 88 000 usb 79.38 7141 297.92

62 200 usb 42.27 1905 973.72

46 100 usb 56.42 1885 507.58

135 000 74 700 usb 43.73 1911 573.78

201 350 156 350 usb 73.38 2393 781.45

92 000 usb 28.84 1923 434.31

47 400 6 000 usb 94.83 2846 035.85

204 900 103 000 usb 32.83 2425 154.11

168 100 104 000 usb 61.07 2 837 789.81

300 000 197 900 usb 19.03 1408 506.34

93 900 67 800 usb 88.36 1671823.75

77 200 44 800 usb 63.84 1499 450.61

111 900 68 000 usb 89.37 2844 137.27

145 800 168 800 usb 35.03 3898 008.60

30 450 48 750 usb 165.46 3322 515.87

260 300 263 600 usb 38.35 2538 226.78

92 848 623.42

-2 584.33

-2 584.33

2 352 202.35

2 264 263.42

36 032.41

1519.24

5 305.61

799.52

479.16

5 606.32

544.20

37 652.47

541 076.52

338 500.65

11778.77

190 797.10

568.55

95 742 470.84

-226 545.12
-130 920.20
-95 624.92

% of
net
assets

97.40

3.51
1.94
4.88
0.34
5.20
1.62
3.79
2.02
3.05
0.96
1.00
4.14
3.62
2.00
5.59
3.04
1.97
0.99
1.20
2.10
7.49
2.00
1.98
2.01
2.51
2.02
2.99
2.54
2.98
1.48
1.76
157
2.98
4.09
3.49
2.66

97.40

0.00

2.47

2.37

0.04
0.00

0.01
0.00
0.00
0.01
0.00
0.04

0.57
0.36
0.01
0.20

0.00
100.44
-0.24

-0.14
-0.10
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Count/
Description units/
currency

Liabilities from share certificate transactions
Total liabilities ***

Net assets

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

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

Class CH2H CHF
Class FC ....... EUR
Class LC ....... EUR
Class LD ... o EUR
Class NC . ... o EUR
Class A2 ..o o usD
Number of shares outstanding

Class CH2H . ... .. Count
Class FC ... o Count
Class LC ... oo Count
ClassLD ....... Count
ClassNC ....... Count
Class A2 ..o o Count

Composition of the reference portfolio (according to CSSF circular 11/512)

MSCI THE WORLD INDEX in EUR Constituents

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

Lowest market risk exposure .. ... .o %
Highest market risk exposure . . ............ ... .. ... ... %
Average market risk exposure ... ... %

Quantity/
principal
amount

84.053

124.908

108.966

Purchases/ Sales/ Currency Market price Total market % of
additions disposals value in net
in the reporting period EUR assets
-193 000.27 -0.20
-422 129.72 -0.44
95 320 341.12 100.00

Net asset value per share
in the respective currency

101.38
103.36
98.48

113.41

94.09

107.81

9930
208 633
424 277
165 169

73 658
84 755

The values-at-risk were calculated for the period from January 1, 2013, through December 31, 2013, 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 derivates in relation to the fund's assets was

used for the calculation (nominal value method).

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. Does not include any forward currency transactions entered into for currency hedging purposes at the level of the share classes.

Market abbreviations

Contracting parties for currency futures
State Street Bank and Trust Company

Securities lending

The following securities were transferred under securities loans at the reporting date:

Security description Quantity/ Limited maturity Securities loans
principal amount Total market value in euro Total
(-/'000) Perpetual
Enbridge, Inc. Count 99 000 3090 285.59
Total receivables from securities loans 3 090 285.59 3 090 285.59
Contractual partner of the securities loans
Nomura International PLC.
Total collateral pledged by third parties for securities loans EUR 3 394 359.46
including:
Equities EUR 3394 359.46
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Exchange rates (indirect quotes)

Australiandollar. ................. AUD
Canadiandollar .................. CAD
Swissfranc . ........ ... ... .. CHF
Britishpound . .................. GBP
Hong Kong dollar ................ HKD
Japaneseyen ....... ... ... ... JPY

Mexican peso . .................. MXN
Swedish krona. . .............. ... SEK

US.dollar .............oo usD

Notes on the 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

As of December 30, 2013

1.660901 = EUR
147562562 = EUR
1.226261 = EUR
0.836309 = EUR
10.697422 = EUR
145.076677 = EUR
18.026298 = EUR
8.886998 = EUR
1.379449 = EUR

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 Luxembourg 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 stated in this report are not valued at derived market values.

Footnotes

** Some or all of these securities are lent.

*** Im Falle von Derivaten bzw. Termingeschaften bertcksichtigt der unter der , Total assets” ausgewiesene Betrag den positiven Nettouberhang der saldierten
Einzelpositionen innerhalb der gleichen Produktkategorie, wahrend negative Uberhénge unter der , Total liabilities” subsumiert werden.

Transactions completed during the reporting period that no longer appear in the investment portfolio:

Purchases and sales of securities, investment fund units and promissory note loans (Schuldscheindarlehen); market classifications are as of the reporting date

Count/ Count/
Description units/ :s;i?s::s/ gisg/sals Description units/ zg;?::::s/ g‘as‘sz/sa‘s
currency currency

Securities traded on an exchange NextEra Energy, Inc............. ... .. ... Count 23 000

Orascom Construction Industries -GDR-. . .. . .. Count 16 500
Equities PG&E COrp. .. oo Count 135 000 135 000
Adhi Karya Tok PT........................ Count 7 500 000 Promotora y Operadora de Infraestructura
Aecom Technology Corp. . ................. Count 35 000 SABde CV .. ... Count 90 000 90 000
Alstom SA. ... L Count 80 000 Public Service Enterprise Group .. ........... Count 69 000
Altera Corp. . ..o ovvi Count 20 000 20 000 Qualcomm, Inc............. .. ... .. ....... Count 26 000
America Movil SAB de CV-ADR L-. . . .. Count 60 500 Red Electrica Corp. SA .. .. ... ... ... Count 30 000 30 000
Aqua America, Inc. ... oo Count 90 000 90 000 RWEAG ... Count 25 000
Archer-Daniels-Midland Co.. . ......... Count 965 965 Santos Brasil Participacoes SA .. ............ Count 150 000
Arteris SA ... Count 391 500 Schaltbau Holding AG . ... ................. Count 75 000
Canadian National Railway Co. ........ Count 27 000 27 000 Scottish & Southern Energy Plc . ............ Count 120 000
Canadian Pacific Railway Ltd.......... Count 23 000 23 000 Sichuan Expressway Co., Ltd-H- .. .......... Count 4 299 500
CenterPoint Energy, Inc.............. S Count 112 000 112 000 SITC International Holdings Co., Ltd.......... Count 3 075 500
Chicago Bridge & Iron Co. NV............... Count 40 000 Sydney Airport. ... ... Count 500 000 500 000
China Communications Construction Co., Ltd -H-Count 1000 800 Telecity Group Plc. ... ... Count 247 200
China Liansu Group Holdings Ltd . ........... Count 2973 200 Teradata Corp.. . ....ovvviii .. Count 15 000
China National Building Material Co., Ltd -H- . . . Count 1100 000 Tokyo Gas Co., Ltd . ............... oo, Count 790 000 790 000
China Qinfa Group Ltd. .. .................. Count 6714 900 Transurban Group .. ... Count 660 000 660 000
Cia de Saneamento Basico do Estado de Sao Paulo -ADR- Count United Tractors Tok PT .................... Count 350 000
115000 ..o 115 000 United Utilities Group Plc ... .. ........... .. Count 440 000 440 000
Cisco Systems, Inc.................. Count 120 000 VINCI SA . ..o Count 35 000
Citra Marga Nusaphala Persada Tbk PT . Count 18 809 900 Wijaya Karya PT. . ... ... o Count 31 859 800
Comcast Corp. -A-. .. ..o L Count 111 600 Zhuzhou CSR Times Electric Co., Ltd -H-. ... .. Count 310 000
Cosco Pacific Ltd. . ................. .. L Count 802 000
CSXCOrp. oo Count 89 000 169 000 Derivatives (option pi i realized in opening tr tions, or total options
EONAG ... ...t Count 120 000 transactions; in the case of warrants, purchases and sales are shown)
East Japan Railway Co Count 42 300
EcoRodovias Infraestrutura e Logistica SA. . . .. Count 214 000 Additions Disposals
EDP - Energias do Brasil SA . ........... Count 126 900 Warrants
EMCCorp......oovviiii Count 180 000
Empresas ICA SAB de CV-ADR- .... .. Count 466 900 Warrants on securities
Enagas SA. ... ... Count 102 000 102 000
Enel SpA ... . Count 1100 000 Equity warrants
ENN Energy Holdings Ltd . . .......... Count 415 000 415 000 IL&FS Transportation Networks Ltd 26/03/2015. Count 390 280
FirstEnergy Corp.. .................. Count 55 000 IRB Infrastructure Developers Ltd 12/02/2018 . . Count 828 100
Gamuda Bhd . ........ .. ... oL S Count 1200 000 Mundra Port and Special Economic Zone Ltd 17/12/2014 Count
GDFSuez .......... .. Count 80000 L. 1900 400
Globaltrans Investment Plc -GDR Reg-. . ... ... Count 250 000
Grupo Aeroportuario del Sureste SAB de CV -ADR- Count 20 000 Value ('000)
Guangshen Railway Co., Ltd-H-............. Count 1225100 Futures contracts
HeidelbergCement AG .................... Count 28 000
Hutchison Port Holdings Trust ........ Count 1825700 1825700 Currency futures (short)
KBR, Inc. ... Count 15 000 75 000
Kinder Morgan Management LLC Count 324 20 964 Futures contracts to sell currencies
Larsen & Toubro Ltd -GDR Reg-. . ... .. Count 37 000 37 000 EUR/CHF EUR 808
MasTec, Inc. . ..................... oL Count 20 000 141 300
Metro Pacific Investments Corp. ............ Count 16 183 400 Currency futures (long)
Millicom International Cellular SA-SDR-. . ... .. Count 20 000
MTN Group Ltd . .. ... S Count 52 700 Futures contracts to purchase currencies
NetApp, Inc. .......... ... . Count 22 000 22 000 CHF/EUR EUR 804
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Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets

2013

for the period from January 1, 2013, through December 31, 2013

. Value of the fund’s assets at the beginning
of thefiscalyear ...................... ..., EUR

112 266 352.71

I. Income
1. Dividends (before withholding tax) ................. EUR 2 468 229.25
2. Interest from investments of liquid assets
(before withholding tax). . ........................ EUR 10 727.06

3. Income from securities lending. .. ................. EUR 53 865.28
4. Deduction for foreign withholding tax. . ............. EUR -410 601.01
Totalincome . ...........coiiiiiiiniiiinnnnann EUR 2 122 220.58
Il. Expenses
1. Interest on borrowings . ............ ... ... .. ... EUR -5630.48
2. Managementfee............ ... ... . EUR -1 284 549.50

including:

Basic management fee . ...... EUR -1260 092.61

Expensecap ............... EUR 11 156.29

Administrationfee .. ......... EUR -35613.18
3. Custodianfee ........ ... ... .. ... . EUR -4 803.64
4. Auditing, legal and publication costs. . .............. EUR -28 954.15
5. Taxe d'abonnement . EUR -46 942.23
6. Otherexpenses................coiiiuiiiinna.. EUR -124 002.73
Total eXpenses. . .........covviiiiiiniinnennnann EUR -1489 782.73
Ill. Net investmentincome. ........................ EUR 632 437.85
IV. Sale transactions
Realized gains/losses . ........... .. . EUR 10 071 283.31
Capital gains/losses . ............c.coviiinnennen.. EUR 10 071 283.31
V. Net gain/loss for the fiscalyear .................. EUR 10 703 721.16

BVI total expense ratio (TER)
The total expense ratio for the share classes was:
Class CH2H 0.17% *,

Class LC 1.71% p.a.,
Class NC 2.40% p.a.,

Class FC 0.90% p.a.,
Class LD 1.74% p.a.,
Class A2 1.71% p.a.

* Annualization has not been performed for share classes launched during the year.

The TER expresses total expenses and fees (excluding transaction costs) as a percentage
of a fund's average net assets in relation to the respective share class for a given fiscal year.

As well, the additional income from securities lending resulted in a performance-based fee

of 0.029% p.a. calculated on the fund's average net assets.

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 544,546.75.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the reporting period and are directly connected to the purchase or
sale of assets. Any financial transaction taxes which may have been paid are included in

the calculation.

1. Netinflows .......... . ... . EUR -26 461 200.91
a) Inflows from subscriptions ............... EUR 45 739 709.34
b) Outflows from redemptions .............. EUR -72 200 910.25
2. Income adjustment and reimbursed expenses. . . .. EUR 3006 716.36
3. Netinvestmentincome.......................... EUR 632 437.85
4. Realized gains/losses. . .. ... EUR 10 071 283.31
6. Net change in unrealized appreciation/depreciation . ... EUR -4 195 248.20
Il. Value of the fund at the end
of the fiscal period ............................. EUR 95 320 341.12
Summary of the gains/losses for 2013
Realized gains/losses (incl. income adjustment). . ... .. EUR 10 071 283.31
from:
Securities transactions. .. ....... ... o EUR 10 294 165.36
(Forward) currency transactions .................. EUR -222 882.05
Details on the distribution policy*
Class CH2H
The income for the fiscal year is reinvested.
Class FC
The income for the fiscal year is reinvested.
Class LC
The income for the fiscal year is reinvested.
Class LD
Type As of Currency Per unit
Final distribution March 7, 2014 EUR 0.60

Class NC

The income for the fiscal year is reinvested.

Class A2

The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.
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Changes in net assets and in the net asset value per
share over the last three years

Net assets at the end of the fiscal year

2013, EUR 95 320 341.12
2012, EUR 112 266 352.71
2010 EUR 146 269 160.32
Net asset value per share at the end of the fiscal year
2013 Class CH2H .. ... CHF 101.38
Class FC . EUR 103.36
Class LC .. EUR 98.48
ClassLD........o o EUR 113.41
ClassNC. ... EUR 94.09
Class A2 .. usD 107.81
2012 Class CH2H .. ... ... CHF -
Class FC .. EUR 94.03
Class LC .. EUR 90.32
Class LD ... EUR 104.01
ClassNC. ... EUR 86.90
Class A2 .. usD 94.76
2011 Class CH2H .. ... CHF -
Class FC .. EUR 89.21
Class LC .. EUR 86.33
Class LD ..o EUR 99.42
ClassNC. ... EUR 83.64
Class A2 ... usD 89.05
Tr: ions pr d for the of the fund’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted for the account of the investment fund’s assets via brokers that are closely related companies and persons (share of 5% and above), amounted to
12.22% of all transactions. The total volume was EUR 48,637,990.63.
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Investment portfolio - December 31, 2013

Description

Securities traded on an exchange

Equities

RioTintoLtd ....... ... . .
AlA Group Ltd
Beijing Enterprises Holdings Ltd. . ............... ... ...
Cheung Kong Holdings Ltd . .. ........................
China Construction Bank Corp. -H-. . ...................
China Life Insurance Co., Ltd-H- .. ........ ... . ... ..
ChinaMobile Ltd. . ........ ... .
China Overseas Land & Investment Ltd. . ...............
China Railway Group Ltd. .. ......... ... ... . ... ..
China Shenhua Energy Co., Ltd -H-
Chow Tai Fook Jewellery Group Ltd. .. .................
CNOOC Ltd . ..o oo
Cosco Pacific Ltd. . ........ ... ...
Great Wall Motor Co., Ltd -H-
Industrial & Commercial Bank of China-H-...............
Samsonite International SA. ... .o L
Sands ChinaLtd .......... ... . ... . ... ... ...
Techtronic Industries Co. -H-. .. ...... ... ... ... . ...
Tencent Holdings Ltd . ........ ... ... . ... ..... ...
Astra International Tok PT........... ... ... ... ...
Bank Rakyat Indonesia Persero Tok PT .................
ICICIBank Ltd . ... ..o
ITC Lt oo
Larsen & Toubro Ltd . ........ ... ... ... . .
Bridgestone Corp. . ...
Fanuc Corp.. . ...
Hitachi Ltd. . ... ... ...
Japan Tobacco, Inc.. ... .
Komatsu Ltd ....... ... .
Mitsubishi Estate Co., Ltd. . ........ ... ... ... .. ...
Mitsubishi UFJ Financial Group, Inc.....................
ORIX COrp. .ot
Seven & | Holdings Co., Ltd .. ............ ... ... ... ...
Toyota Motor Corp. . .. ..o
Hynix Semiconductor, Inc. ............ .. .. ... ... ... ..
Hyundai Mobis . ... ... ... . . .. .
Hyundai Motor Co. ... ... ...
KT&G Corp. . ..
LGChemLtd. . ... ..o
Samsung Electronics Co., Ltd. ... ... ... L
Shinhan Financial Group Co., Ltd ......................
Metropolitan Bank & Trust . ............ ... ... ... ...
DBS Group Holdings Ltd. . ....... ... ... ...........
SembCorp Marine Ltd ** ... ... ... .
Singapore Telecommunications Ltd .. ............... ...
Bangkok Bank PCL . ...... ... . ... ... .. ... ...
Baidu, Inc. -ADR-. . .. ...
Hon Hai Precision Industry Co., Ltd -GDR Reg-...........
Melco PBL Entertainment Macau Ltd -ADR- .............
Taiwan Semiconductor Manufacturing Co., Ltd -ADR-. . .. ..

Certificates
JP Morgan - Uni-President Enterprises Co. Certificate. . . . ..

Total securities portfolio

Derivatives
Minus signs denote short positions

Derivatives on individual securities

Warrants on securities

Equity warrants

Uni-President Enterprises Corp. 24/04/2017. . ... .........
Uni-President Enterprises Corp. 27/04/2017. . . ...........
Cash at bank

Demand deposits at Custodian
EUR deposits. . ... ...

Deposits in other EU/EEA currencies
British pound . ..... ... .. .. ...

Deposits in non-EU/EEA currencies

Count/
units/
currency

Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count
Count

Count

Quantity/
principal
amount

50 000

2 900 000
500 000
400 000

9 600 000
2 100 000
925 000

2 843 000
5 000 000
1200 000
1250 000
3122 508
1700 000
363 000
10 300 000
669 417
1400 000
1300 000
230 000

5 868 653
3814 000
270 000
700 000
100 000
200 000
37 000
150 000
145 000
210 000
250 000
780 000
500 000
240 000
220 000
150 000
19 000
41 000
49740
13 000
18 340
130 000
430 000
560 000
000 000
2 696 000
645 000
14000
803 000
250 000
977 000

3716 000

169 996
62 964

97 798

Purchases/
additions

Sales/
disposals

in the reporting period

550 000

39 000
100 000
200 000

1127 000

5 000 000
140 000

363 000

669 417

300 000

925 000
120 628

165 100

180 000
816 300
51 000

150 000
2 300

13 000

161 000
1430 000
76 500

918 000
252 000
14000
73 000
342 000

159 996
62 964

24 000
429 000
50 000
17 000

2 060 000

1
1

372 000
168 000
79 000

572 000
794 000
537 492
065 000

2 000 000

759 600

116 300
571 347
130 000
75 628
960 000
220 200
100 000
1000
310 000
5 000
55 000
250 000
300 000
415 300
8000
60 000

10 300
21200
89 660

2 460
31000

20 000
977 000
77 000
16 000
44200
430 269
92 000
253 000

928 000

496 480

Currency

AUD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
HKD
IDR
IDR
INR
INR
INR
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
JPY
KRW
KRW
KRW
KRW
KRW
KRW
KRW
PHP
SGD
SGD
SGD
THB
uUsD
uUsD
uUsD
Ve

usb

usb
usb

Market price

68
385
75.65
122.4
5.84
24.05
80.35
216
4.03
2415
11.38
14.32
10.64
42.45
52
232
62.4
215
495.8
6800
7 250
1 095.65
322
1064
3980
19 250
796
3420
2137
3145
694
1847
4180
6420
36 800
293 500
236 500
74 500
299 500
1372 000
47 300
75.55
17
4.42
3.64
178
175.1
537
38.66
17.65

1.82

1.81
1.81

Total market
value in
EUR

244 180 057.44

2192 273.06
10 437 094.15
3 535 898.67
4576 803.67
5 240 888.91
4721 230.99
6947 818.86
5 740 523.31
1883 631.41
2 709 063.94
1329 7569.64
4179 915.01
1690 874.69
1440 473.24
5006 813.82
1451 796.00
8 166 453.60
2612 779.05
10 659 951.58
2369 332.19
1641713.26
3461413.80
2 637 374.64
1244 971.88
5486 753.75
4909 472.81
6 309 766.81
3418 192.44
3093 329.75
5419 547 .91
8514 94553
6 365 599.36
6 914 964.02
9 735 541.45
3791 725.06
3830 535.29
6 660 590.95
254542212
2674 471.29
17 284 276.44
4223 789.38
1764 627.41
5443 742.88
2527 452.05
5611 538.25
2532 832.28
1777086.05
3125 964.97
7 006 419.46
12 429 852.07

4902 768.29

244 180 057.44

292 549.80

209 933.61
82 616.19
10 211 748.47

2278 578.18

116 939.70

% of
net
assets

95.78

0.86
4.09
1.39
1.80
2.06
1.85
273
2.25
0.74
1.06
0.52
1.64
0.66
0.56
1.96
0.57
3.20
1.02
4.18
0.93
0.64
1.36
1.03
0.49
2.15
1.93
248
1.34
1.21
2.13
3.34
2.50
271
3.82
1.49
1.50
261
1.00
1.05
6.78
1.66
0.69
2.14
0.99
2.20
0.99
0.7

1.23
275
4.88

1.92

95.78

0.11

0.08
0.03

4.01
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Description

Australiandollar. . ... ..o
Hong Kong dollar L
Indianrupee. . ...
Indonesian rupiah . ....... ... . L
Japanese yen L
Philippine peso . ... ...
Singapore dollar . ......... ...
South Korean won
Thaibaht ......................... S
US.dollar ...

Other assets
Dividends receivable . . .......... .. ... . i

Receivables from share certificate transactions

Total assets

Other liabilities
Liabilities from costitems.......... ... ... .. ... ... ...

Liabilities from share certificate transactions

Total liabilities

Net assets

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

Net asset value per share and
number of shares outstanding

Net asset value per share
Class FC

Class A2

Class FC

Class A2
Class E2

Count/
units/
currency

AUD
HKD
INR
IDR
JPY
PHP
SGD
KRW
THB
usD

Count/
currency

EUR
EUR
EUR
EUR
GBP
usb
usb

Count
Count
Count
Count
Count
Count
Count

Quantity/
principal
amount

47 320

1262 995

46 594 143
829 540 927
29913714
343 938

278 228

4 766 808 699
4148018
4602 452

Composition of the reference portfolio (according to CSSF circular 11/512)

50% MSCI Equities_AC FAR EAST FREE ex JAPAN_USD_TR, 50% MSCI Equities_AC FAR EAST FREE_USD_TR (December 1, 2013 - September 18, 2013), 50% MSCI AC FAR EAST

Purchases/ Sales/ Currency Market price Total market % of
additions disposals value in net
in the reporting period EUR assets
30511.26 0.01
118 065.40 0.05
545 191.71 0.21
49 251.16 0.02
206 192.44 0.08
5617.76 0.00
159 096.65 0.06
3274 352.90 1.29
91 509.74 0.04
3336 441.57 1.31
156 537.65 0.06
156 537.65 0.06
637 257.56 0.25
255 478 150.92 100.21
-396 077.41 -0.15
-396 077.41 -0.15
-146 440.47 -0.06
-542 517.88 -0.21
254 935 633.04 100.00

Net asset value per share
in the respective currency

199.24
180.67
172.68
166.56
143.17
119.81
127.26

107 346
608 102
269 645
398 322
893

106 996
15 406

ex JAPAN Constituents, 50% MSCI AC FAR EAST in EUR Constituents (September 19, 2013 - December 31, 2013)

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

Lowest market risk exposure .. ...
Highest market risk exposure . . .......................

Average market risk exposure . ... ...

The values-at-risk were calculated for the period from January 1, 2013, through December 31, 2013, 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 0.5, whereby the total of the nominal amounts of the derivates in relation to the fund's assets was

used for the calculation (nominal value method).

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 5,092,084.00 as of the reporting date.

82.251

109.688

96.505
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Securities lending

The following securities were transferred under securities loans at the reporting date:

Security description Quantity/ Limited maturity Securities loans
principal amount Total market value in euro Total
(~/000) Perpetual
SembCorp Marine Ltd Count 431 000 1089 331.81
Gesamtbetrag der Riickerstattungsanspriiche
aus Wertpapier-Darlehen 1089 331.81 1089 331.81
Contractual partner of the securities loans
Credit Suisse Securities (Europe) Ltd. EQ
Total collateral pledged by third parties for securities loans EUR 1161 257.73
including:
Equities EUR 1161 257.73

Exchange rates (indirect quotes)

As of December 30, 2014

Australian dollar. . ................ AUD 1.6560901 = EUR 1
Britishpound ................... GBP 0.836309 = EUR 1
Hong Kong dollar ................ HKD 10.697422 = EUR 1
Indonesian rupiah . ............... IDR 16 843.075234 = EUR 1
Indianrupee. . ................... INR 85.463778 = EUR 1
Japaneseyen ................... JPY 145.076677 = EUR 1
South Koreanwon. ............... KRW 1455.8017567 = EUR 1
Philippine peso .................. PHP 61.223406 = EUR 1
Singapore dollar . ................ SGD 1.748797 = EUR 1
Thaibaht ....................... THB 45328702 = EUR 1
US.dollar ...l usb 1.379449 = EUR 1

Notes on the 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 Luxembourg 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 stated in this report are not valued at derived market values.

Footnotes

** Some or all of these securities are lent..

Transactions completed during the reporting period that no longer appear in the investment portfolio:

Purchases and sales of securities, investment fund units and promissory note loans (Schuldscheindarlehen); market classifications are as of the reporting date

CO,UM/ Purchases Sales;
Description units/ additions ! dispo/sals
currency
Securities traded on an exchange
Equities
BHP BillitonPlc. ....... ... ... . ... ... Count 149 000
Canon, InC. . ... ... ... Count 47 000 197 000
China National Building Material Co., Ltd -H- . . . Count 303 000 3935 000
Dongfeng Motor Group Co., Ltd-H-.......... Count 2 679 000
Hong Kong Exchanges & Clearing Ltd ........ Count 167 000
POSCO S Count 15 300
Rakuten, Inc........... .. ... ... .. ... ..... Count 477 000
United Tractors Tbk PT .................... Count 1489 000

lived

Derivatives (option pi i T in opening tr: tions, or total options
transactions; in the case of warrants, purchases and sales are shown)

Additions Disposals
Warrants
Warrants on securities
Equity warrants
TPK Holding Co., Ltd 19/01/2021 ............ Count 91 000 338 000
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Statement of income and expenses (incl. income adjustment)

Statement of changes in net assets

2013

for the period from January 1, 2013, through December 31, 2013

I. Income
1. Dividends (before withholding tax) ................. EUR 5604 248.64
2. Interest from investments of liquid assets

(before withholding tax). . ........................ EUR 2 033.98
3. Income from securities lending. .. ........... ... .. EUR 5817.68
4. Deduction for foreign withholding tax. . EUR -463 315.41
5. Other income EUR 0.55
Totalincome ........ ...t EUR 5 148 785.44
Il. Expenses
1. Interest on borrowings . ............ ... .. .. .. ... EUR -1510.89
2. Managementfee............ ... ... .. EUR -3 982 297.53

including:
Basic management fee . ... ... EUR -3926743.24

Administrationfee . .......... EUR -65 554.29
3. Custodianfee ........ ... ... .. ... .. EUR -37 417.97
4. Auditing, legal and publication costs. . .............. EUR -564 92213
5. Taxe d'abonnement .. EUR -123 500.09
6. Otherexpenses................couiiiuiiiina.. EUR -260 648.58
Total eXpenses. . .........covviiiiiiniinnneennnans EUR -4 460 297.19
Ill. Net investmentincome. ........................ EUR 688 488.25
IV. Sale transactions
Realized gains/losses . ........... ... EUR 8789 795.34
Capital gains/losses .................coiiiiinnn... EUR 8789 795.34
V. Net gain/loss for the fiscalyear .................. EUR 9 478 283.59

BVI total expense ratio (TER)

The total expense ratio for the share classes was:

Class FC 0.91% p.a., Class LC 1.66% p.a.,
Class LD 1.66% p.a., Class NC 2.35% p.a.,
Class RDR1 1.17% p.a., Class A2 1.65% p.a.,

Class E2 0.91% p.a.

The TER expresses total expenses and fees (excluding transaction costs) as a percentage
of a fund's average net assets in relation to the respective share class for a given fiscal year.

As well, the additional income from securities lending resulted in a performance-based fee
of 0.001% p.a. calculated on the fund's average net assets.

Transaction costs

The transaction costs paid in the reporting period amounted to EUR 260,293.40.

The transaction costs include all costs that were reported or settled separately for the
account of the fund in the reporting period and are directly connected to the purchase or

sale of assets. Any financial transaction taxes which may have been paid are included in
the calculation.

. Value of the fund’s assets at the beginning
of thefiscalyear ...........................0. EUR

1. Distribution for the previous year ............. EUR
2. Netinflows ....... ... ... .. il EUR
a) Inflows from subscriptions ............... EUR

b) Outflows from redemptions ..............

302 095 927.42

-170 779.94

-65 763 974.81
133 201 429.05
EUR -188 955 403.86

3. Income adjustment and reimbursed expenses. . . ... EUR 685 039.24
4. Netinvestmentincome.......................... EUR 688 488.25
5. Realized gains/losses. ..  EUR 8789 795.34
6. Net change in unrealized appreciation/depreciation . ... EUR -1 398 862.46
Il. Value of the fund’s assets at the end
ofthefiscalyear................. ... ..oooiit, EUR 254 935 633.04
Summary of the gains/losses for 2013
Realized gains/losses (incl. income adjustment). ... ... EUR 8 789 795.34
from:
Securities transactions. .. ....... ..o EUR 9 206 946.32
(Forward) currency transactions .................. EUR -417 150.98
Details on the distribution policy*
Class FC
The income for the fiscal year is reinvested.
Class LC
The income for the fiscal year is reinvested.
Class LD
Type As of Currency Per unit
Final distribution March 7, 2014 EUR 0.65
Class NC
The income for the fiscal year is reinvested.
Class RDR1
Type As of Currency Per unit
Final distribution March 7, 2014 GBP 1.16
Class A2

The income for the fiscal year is reinvested.

Class E2

The income for the fiscal year is reinvested.

* Additional information is provided in the sales prospectus.
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Changes in net assets and in the net asset value per
share over the last three years

Net assets at the end of the fiscal year

2013, EUR 254 935 633.04
2012, EUR 302 095 927.42
2010 EUR 284 736 922.06
Net asset value per share at the end of the fiscal year
2013 Class FC . EUR 199.24
Class LC .. EUR 180.67
Class LD ... EUR 172.68
ClassNC. ... EUR 166.56
Class RDR1 (formerly: DS1). ................ GBP 143.17
Class A2 .. usD 119.81
Class E2 ... usD 127.26
2012 Class FC .. EUR 191.55
Class LC .. EUR 175.00
Class LD ... EUR 167.84
ClassNC. ... EUR 162.46
Class DST. ..o GBP 134.75
Class A2 .. usD 112.48
Class E2 ... usD 117.33
2011 Class FC .. EUR 169.15
Class LC .. EUR 155.69
Class LD ... EUR 150.24
ClassNC. .. EUR 145.56
Class DST. . GBP 122.87
Class A2 ... usD 98.68
ClassE2 ... usD 101.64
Tr: ions pr i for the of the fund'’s assets via closely related companies (based on major holdings of the Deutsche Bank Group)

The share of transactions conducted for the account of the investment fund’s assets via brokers that are closely related companies and persons (share of 5% and above), amounted to
16.46% of all transactions. The total volume was EUR 25,668,418.12.
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KPMG Luxembourg S.ar.l.
Société a responsabilité limitée
9, Allée Scheffer

L-2520 Luxemburg

R.C.S. Luxembourg B 149133
Capital 12.502 EUR

REPORT OF THE REVISEUR D'ENTREPRISES AGREE

To the shareholders of DWS Invest SICAV

We have audited the accompanying financial statements of the DWS Invest SICAV and its respective sub-funds, which comprise the
statement of net assets, the statement of investments in the securities portfolio and other net assets as of December 31, 2013, the
statement of income and expenses and the statement of changes in net assets for the fiscal year then ended, as well as a summary
of significant accounting policies and other explanatory notes to the financial statements.

Responsibility of the Board of Directors of the SICAV for the financial statements

The Board of Directors of the SICAV is responsible for the preparation and proper overall presentation of the financial statements in
accordance with Luxembourg legal and regulatory requirements relating to the preparation of financial statements and for the internal
controls considered necessary to enable the financial statements to be prepared such that they are free from material misstatement,
irrespective of whether this is due to fraud or error.

Responsibility of the Réviseur d’Entreprises agréé

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in accordance
with International Standards on Auditing as adopted by the Commission de Surveillance du Secteur Financier for Luxembourg. Those
standards require that we comply with professional conduct requirements and plan and perform the audit to obtain reasonable assur-

ance whether the financial statements are free from material misstatement.

An audit involves performing audit procedures to obtain audit evidence about the amounts and disclosures in the financial state-
ments. The procedures selected depend on the judgment of the Réviseur d’Entreprises agréé, including the assessment of the risks
of material misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the Réviseur
d’Entreprises agréé considers internal control relevant to the entity’s preparation and proper overall presentation of the financial
statements in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of evaluating the
effectiveness of the entity’s internal control.

An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates
made by the Board of Directors of the SICAV, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of the DWS Invest SICAV and its respective
sub-funds as of December 31, 2013, and of the results of its operations and changes in its net assets for the fiscal year then ended in
accordance with Luxembourg legal and regulatory requirements relating to the preparation of financial statements.



Other matter

Supplementary information included in the annual report has been reviewed in the context of our mandate but has not been subject
to specific audit procedures carried out in accordance with the standards described above. Consequently, we express no opinion on
such information. However, we have no observation to make concerning such information in the context of the financial statements

taken as a whole.

Luxembourg, April 7, 2014 KPMG Luxembourg S.ar.l.
Cabinet de révision agréé

Harald Thones
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