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Who we are

With € 928bn in assets under management
and approximately 3,600 employees
worldwide, we are a truly global asset
manager. Our size and reach are fundamental
to our capabilities and strength across the
Active, Passive and Alternatives investment
spaces.
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Qur roots lie in the launch of the German investment fund firm DWS in 1956.
Since then we have developed our expertise across all asset classes to become
one of the most recognised names in asset management.

- Active DWS founded 1856 in Germany

- 40+ years in Alternatives

- 20+ years in Passive

- Roots in the US dating back almost a century®
- Asian footprint since 1987

We offer a fully integrated global platform that has been carefully positioned
for future growth. Having all of our capabilities under one roof enables us to be
ambitious, innovative and unconstrained in our forward thinking for our clients.

Diverse investment capabilities: Full spectrum of traditional and alternative
capabilities to serve clients worldwide - from large institutions to governments,
corporations, foundations and millions of individual investors.

We are a fiduciary partner to our clients and conscious of our societal impact.
Responsible Investing has long been a key part of our heritage, because it serves
the best interests of those who entrust us to manage their assets.

- Proud pioneer in responsible investing

- Early PRI Signatory since 2008

- Dedicated ESG research

- Committed to shaping the ESG investment landscape

DWS identified the Top 3 Sustainable Development Goals on which we have
an impacton:
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“Through the Scudder business, established in 198 and acquired by Deutsche Bank / Deutsche Asset Management in 2002
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Interview with the Chairman of the Executive Board

Interview with the Chairman of the
Executive Board

For our firm, 2021 will

clearly be remembered as

a year for the record
books. Not only did it mark our third consecutive year of
positive growth, but also our strongest ever year of financial
performance. Our success was underpinned by our united
team spirit worldwide as we embarked upon phase two of
our corporate journey to “Transform, Grow and Lead”. Now,
as a globally integrated firm, we will invest into
transformation for further efficiency and achieve
differentiated leadership through targeted growth
opportunities.

Despite the ongoing pandemic, we remained focused on
delivering profitable growth without compromising our
efficiency. In 2021, we reported records across all major
financial metrics including net inflows, AuM, adjusted
revenues and adjusted profit before tax, as well as our lowest
adjusted cost-income ratio to date. Significantly, this has
allowed us to propose a higher dividend of EUR 2.00 per
share for 2021, enabling our shareholders to participate in our
record results while maintaining flexibility for further growth
opportunities.

Vil

There are many drivers | can point to. For a start, our people.
DWS has a tremendously focused team around the world,
fully committed to serving the ever-changing investment
needs and expectations of our clients. In addition, our
diversified product mix sets us apart. We have built upon our
investment platform, focusing on Passive and high margin
strategies such as Alternatives, and further supported by our
strong investment performance and product innovation. We
have also intensified our efforts to embed ESG
(Environmental, Social and Governance) across the entire
value chain in response to growing client demand.

Without a doubt, ESG is fundamental to DWS. And our clients
have clearly spoken on the topic, too: last year, ESG products
accounted for ~40% of our EUR 47.7 billion of record annual
inflows. In 2022, we are focused on developing and evolving
the best possible ESG products for our clients while engaging
with a variety of stakeholders to help shape better ESG
practices for our society and economy. And with our newly
established 2030 net zero interim target and improved CDP
“B"” rating, we are better positioned than ever to take positive
climate action.



As | mentioned, our corporate journey is to “Transform, Grow
and Lead". Starting with the first theme, we understand that
we need to transform - both operationally and culturally - for
DWS to reflect the evolving needs of our clients. This is why
we are modernizing our infrastructure platform to create
further efficiencies that will ultimately enable us to better
serve our partners. On the cultural front, we recently united
our employee inclusion and engagement networks globally to
empower our people and to help us transform our culture.
Our ethos is to foster a diverse and inclusive working
environment that enables change, provides a sense of
belonging, and which values and develops colleagues of all
backgrounds and experiences. Everyone's voice is valued -
and we want to represent our broad client mix.

At DWS, our collective ambition is to solidify our standing as
a leading European asset manager with global reach. As part
of this, we will continue our quest for further organic growth
in the markets and businesses where we believe we can lead
- especially in high-margin strategies, including Alternatives -
and by scaling our business in Passive, particularly in Europe
where we already enjoy a dominant market position. At the
same time, we will continue our diligent and active approach
in looking for partnerships and inorganic growth
opportunities, including in our targeted growth region of
Asia.

We understand the power of partnerships to amplify our
brand internationally. For this reason, we took a bold decision
in 2021 to become the first Official Global Investment Sponsor
of the iconic NBA basketball team, the Los Angeles Lakers.
The Lakers - like DWS - stand for excellence, top
performance, heritage, teamwork, as well as the promotion of
diversity and inclusion in our local communities. With the
largest social media following among all North American

Interview with the Chairman of the Executive Board

professional sports teams, the Lakers also have an
extraordinarily enthusiastic following in Asia Pacific — one of
our core growth markets — with an estimated 199 million fans
in the region. The team is also among the most popular NBA
sports teams across our key European markets of Germany,
Spain, ltaly, France and the United Kingdom. It is clear that
this sponsorship is already giving us prominent visibility in
these fundamental markets, helping us to position ourselves
as a leading global asset manager.

We have identified three key corporate values that represent
us as a firm: client commitment; entrepreneurial spirit and
sustainable action. Each of these themes is interlinked,
helping to foster a common purpose among our people, while
demonstrating to the broader market what we stand for as a
firm. By this, | mean all of our valued partners: our
shareholders, clients, strategic partners, vendors and the
charities we support through our many Corporate Social
Responsibility activities. Together, we know that we can
create investment products and solutions to help our
economy for the better, but more generally, we can work
together to provide a more sustainable society and support
those most in need.

In 2022, our focus is firmly where it needs to be: to keep DWS
on its growth trajectory and to achieve our ambitions during
phase two of our corporate journey. We want to do this by
forming ever strong bonds with our clients, expanding our
business and ensuring we become even more efficient and
agile. While we aim to maintain our strong momentum from
2021 into 2022 and beyond, we expect some industry
headwinds along the way, mainly due to inflation and
enormous geopolitical tensions. What we have seen these
days in Ukraine, marks a sad turning point in Europe’s history.
This armed conflict has not only undermined trust between
Russia and the Western world, but will also permanently
change Europe’s security architecture. The sanctions taken
by the US and Europe will have significant economic
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Interview with the Chairman of the Executive Board

consequences for many regions. The sharp rise in energy and
commodity prices increases the likelihood of a recession, and
markets are likely to be volatile for quite a while. | am
confident, however, that we are well positioned to withstand
challenges as they arise. We are also on track to deliver our

annual net flow growth target of more than 4% on average in
the medium-term, and a sustainable adjusted cost-income
ratio of 60% in 2024. | know that we have the right people,
the right business mix, and the right vision to deliver for our
esteemed stakeholders.




Managing Directors of the General Partner

Executive Board

(collectively referred to as the Executive Board)

Dr Asoka Woehrmann, * 1965
Chief Executive Officer and Head of Executive Division (since 25 October 2018)

Manfred Bauer, * 1969
Head of Product Division (since 1 July 2020)

Mark Cullen, * 1955
Chief Operating Officer and Head of COO Division (since 1 December 2018)

Dirk Goergen, * 1981

Head of Client Coverage Division (since 1 December 2018)

Stefan Kreuzkamp, * 1966

Chief Investment Officer and Head of Investment Division (since 1 March 2018)

Claire Peel, * 1974
Chief Financial Officer and Head of CFO Division (since 1 March 2018)

Executive Board in the reporting year:

Dr Asoka Woehrmann, * 1965
Chief Executive Officer and Head of Executive Division (since 25 October 2018)

Manfred Bauer, * 1969
Head of Product Division (since 1July 2020)

Mark Cullen, * 1955
Chief Operating Officer and Head of COO Division (since 1 December 2018)

Dirk Goergen, * 1981
Head of Client Coverage Division (since 1 December 2018)

Stefan Kreuzkamp, * 1966
Chief Investment Officer and Head of Investment Division (since 1 March 2018)

Claire Peel, * 1974
Chief Financial Officer and Head of CFO Division (since 1 March 2018)
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Report of the Supervisory Board
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2021 was another remarkable year for DWS with financial
record results. In the second year of the pandemic, the Group
has consistently pursued its strategic goals and expanded its
core strengths. At the same time, DWS has demonstrated
sustainable operational stability and resilience. Thanks to a
clear focus on its strengths, DWS has raised more net flows
than ever before.

With DWS moving into phase two of its corporate journey to
“Transform, Grow and Lead”, the advice to and the
monitoring of the Executive Board in its implementation of
the Group's key strategic programs has made up a sizeable
share of our work. We again took the time at all meetings and
during our two-day strategy workshop to discuss strategic
priorities with the Executive Board.

Over the last year, DWS made significant progress on its
growth path. The initiatives taken by the Executive Board,
which are centred on targeting high margin investment
strategies and further platform scaling, have further
strengthened DWS's position in a highly competitive
environment. Record-level revenues and profit before tax
reflect this focus.

At the same time the multi-year transformation project to
replace the existing complex IT infrastructure has entered its
execution phase and DWS is on track to build a standalone,
state-of-the-art, scalable and efficient operating platform that
meets the requirements of its fiduciary business.

In parallel, DWS has used the past year to explore new
business opportunities arising from strategic partnerships,
mergers and acquisitions and the creation of new digital
solutions along its entire value chain.

New technologies have also helped DWS to successfully
navigate the ongoing challenges posed by the COVID-19
pandemic. Driven by a new understanding of corporate
responsibility shaped by the pandemic, the Group has quickly
adopted a modern work model for its employees. In addition,
thanks to sophisticated formats such as digital conferences,
virtual roundtables, live streaming and video on demand,
DWS now interacts more flexibly than ever before with its
clients and employees.

Xl

These new digital capabilities were also used to make our
second virtual Annual General Meeting as interactive and
shareholder friendly as possible. We would have liked to host
a physical meeting in 2021. But while dialogue with our
shareholders is of high importance to us as the Supervisory
Board and to DWS as an asset manager, protecting the health
of our shareholders, our employees and the personnel of our
service providers, remains our top priority.

With respect to its corporate culture as a standalone asset
manager, DWS has set the course over the past year to
further sharpen its profile. The roll-out of the functional role
framework represents a significant milestone in the Group’s
transformation into an organization with flat hierarchies,
which releases performance potential and builds the
foundation for sustainable people management. As a next
step, DWS has introduced a single compensation framework,
which is tailored to the needs of an asset manager and
further underpins the commitment to pay for performance.
The new compensation system also integrates sustainability
metrics as key performance indicators for all employees,
reflecting the strategic relevance of “Environmental, Social
and Governance” (ESG) aspects.

Since our first strategy meeting in 2019 we have continuously
addressed ESG as one of the megatrends shaping the asset
management industry. We have since supported and
encouraged the Executive Board in pursuing its ambition to
“make ESG the core of what we do” ("ESG Strategy” as
disclosed in the 2019 Annual Report). Throughout this year,
DWS has firmly maintained its focus on a more sustainable
future of asset management in a continuously evolving
landscape of regulatory frameworks and client demands. The
ESG Product Classification Framework is the Group's
response to such developments including the European
Union’s Sustainable Financial Disclosure Regulation (SFDR)
that came into effect in March 2021. In November 2021, DWS
detailed its roadmap to net zero emissions by 2050 and
published its 2030 net zero interim target as a founding
signatory of the Net Zero Asset Manager Initiative. Strong net
inflows into ESG products across all quarters in 2021
underline clients’ confidence in DWS’s ESG capabilities and
the Group’s success in promoting a wide range of ESG
investment strategies to retail and institutional investors in a
clear and transparent manner.



Over the last year, DWS also had to deal with allegations
regarding the Group's ESG disclosures made by the former
Group Sustainability Officer. When the Supervisory Board first
became aware of this matter in March 2021, we immediately
initiated, as a first step, an external, independent analysis and
plausibility check of the allegations by a third-party company
to prepare an adequate basis for our further evaluation. This
analysis did not identify any misconduct on the part of the
Executive Board or the employees of the company. Based on
our assessment of the final report in our plenary session in
July, we could find no substance for further review by the
Supervisory Board. To ensure a continued close and efficient
monitoring of the Executive Board's handling of the ESG
matter, in particular with regards to information requests by
US and German authorities, we established a dedicated and
temporary subcommittee in the third quarter, which keeps
the Supervisory Board continually updated on its work.
Richard . Morris, Jr, Ute Wolf and Said Zanjani were
appointed as members of the subcommittee, Karl von Rohr as
the Chairman. In February 2022, the mandate of the
subcommittee was expanded to include the assessment of
the use of electronic communication systems by the
Executive Board and in this context, Bernd Leukert was
appointed as an additional subcommittee member. The
Executive Board and the appointed legal advisors report to
the subcommittee on a weekly basis and as required. At this
point no specific matters that would require separate
inspection by the Supervisory Board or that would give
reason for intervention have materialized.

The Supervisory Board performed the tasks assigned to it by
law, regulatory requirements, the company’s Articles of

The Supervisory Board held nine meetings in 2021, in which
we dealt with all matters of significant relevance to the
company.

At our first meeting on 22 January 2021, we reviewed the
2020 full year financial performance and discussed plan
deviations, current business developments, existing
projections, and agreed targets. Based on the Audit and Risk
Committee's deliberations, we examined the dividend
capacity of DWS and addressed the future dividend policy
against the backdrop of Group’s ambition to “Transform,
Grow and Lead". Separately, the Executive Board reported on
the preparation of the upcoming roll-out of the functional role
framework. The Executive Board also detailed its plan for a
fund platform joint venture aimed at unlocking the full
potential of DWS's digital investment platform in Germany

Report of the Supervisory Board

Association and the Supervisory Board’'s Terms of Reference.
In fulfilling our supervisory tasks, we monitored the General
Partner and advised the Executive Board. Besides the
monitoring of the ongoing business operations and our
strategic consultations, our deliberations primarily centred on
business events and transactions with significant relevance
for the company and on key personnel-related matters.

In addition, we dealt with important questions relating to
corporate management and organization as well as
compliance and control matters and the governance
standards implemented by DWS. The Executive Board
regularly reported to us both in writing and verbally on
significant matters relating to the company. Moreover, during
2021 there was a regular exchange of information between
the Chairman of the Supervisory Board, the chairpersons of
its committees and the Executive Board. Thus, we were
continuously, comprehensively and without delay informed
on business developments and the company’s strategy, its
corporate, financial and personnel planning, its profitability,
the control framework and its environment, including the
company’s compliance and its risk, liquidity and capital
management activities.

There was a total of 22 meetings of the Supervisory Board
and its committees. Due to the COVID-19 pandemic, most of
the meetings were held as video conferences. The average
meeting participation rate in 2021 was above 99%.
Information on meeting participation for each member on the
Supervisory Board is laid out in the following section. When
necessary, resolutions were passed by circular procedure
between the meetings.

and Luxembourg. Further, we received additional insights
into DWS's product strategy, the firm’s systematic approach
towards a constant optimization of its offering, major product
trends as well as the link with DWS's overarching ESG
Strategy. We also addressed the enhancement of the
compensation system for the members of the Executive
Board, which was later in the year submitted for approval
("Billigung”) to the Annual General Meeting. Finally, with the
support of the Nomination Committee, we dealt with the
report on the efficiency assessment of the Supervisory
Board's work and determined our priorities and focus topics
for engagement in 2021.

At our extraordinary meeting on 8 March 2021, we reviewed

the 2020 Annual Financial Statements and Consolidated
Financial Statements as well as the integrated non-financial

Xl
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report for 2020 and the Dependency Report presented by the
Executive Board. Based on the recommendation of the Audit
and Risk Committee and following an in-depth discussion
with representatives of the auditor KPMG AG
Wirtschaftsprifungsgesellschaft, Berlin (KPMG), we
unanimously approved the Annual Financial Statements and
Consolidated Financial Statements. In addition, we concurred
with the proposal of the Executive Board for the appropriation
of distributable profit and approved the Report of the
Supervisory Board.

At our meeting on 19 April 2021, the ESG related allegations
were addressed by the plenum for the first time and have
since been a subject of our deliberations at every ordinary
Supervisory Board meeting. Separately, the Executive Board
presented the progress made on its growth initiatives. In
addition, the Executive Board reported on the status of the
implementation of the Investment Firm Regulation (EU)
2019/2033 (IFR) and the Investment Firm Directive (EU)
2019/2034 (IFD), the European Union’s new prudential
regime for investment firms, applicable to the Group on a
consolidated level. Our discussions centred on the
implications on DWS's capital and liquidity requirements as
well as on reporting, disclosures and internal governance.
With respect to ESG Strategy, we received further insights
into the ESG Product Classification Framework.

On 19 April 2021 and at an extraordinary meeting on 23 April
2021, we dealt with the preparation of the Annual General
Meeting, which was hosted on 9 June 2021. In the light of the
continued COVID-19 pandemic, we decided to call again for a
virtual meeting. We further approved the proposals for the
agenda, including the submission of the compensation
system for the members of the Executive Board to the Annual
General Meeting for approval.

At our meeting on 22 July 2021, we dealt with a debrief on
the Annual General Meeting, shareholders’ main areas of
interest and their voting behaviour. The review of the Interim
Report 2021 with a heightened focus on the firm'’s outlook
and - in the light of the new SFDR requirements — on ESG
disclosures was another focus of our meeting. Further, we
addressed the framework for evaluating potential merger and
acquisition opportunities to enhance existing capabilities and
expand DWS's distribution reach. With respect to the Group’s
global footprint, the Executive Board outlined its strategy for
the Asia Pacific region. Additionally, we received a
presentation on the key changes to the compensation
framework for the employees, which promotes DWS's
strategic targets and the Groups' pay for performance
culture.

Xl

On 26 August 2021 and at an extraordinary meeting on

27 August 2021, we dealt with recent press reports covering
the ESG related allegations. We addressed the development
of the DWS share price, analysts’ views and measures taken
by the Executive Board, including the statement on 26 August
2021 in which the Executive Board rejected the allegations
and confirmed the correctness of the company's ESG
disclosures.

At our extraordinary meeting on 9 September 2021, we
agreed on the temporary establishment of our subcommittee
to ensure a continued close and efficient monitoring of the
Executive Board's handling of the ESG related allegations. In
addition, the Executive Board informed us about the progress
made on the repositioning of the company’s digital
investment platform and the intention to transfer the
business to a joint venture with BlackFin Capital Partners,
with DWS maintaining a 30% stake in the new partnership.
Closing of the transaction is planned for 2022.

On 29 and 30 September 2021, we hosted our annual
strategy offsite with participation of the Executive Board,
representatives of the extended leadership team and junior
talents. We reviewed achieved strategic milestones and
examined the priorities for a future program that withstands
the challenges of a dynamic regulatory and competitive
environment. In this context, we discussed trends, risks and
opportunities as well as financial and non-financial targets in
detail. Together with the Executive Board we identified focus
topics to help DWS expedite its transformation to a growth
company and achieve its aspirations. At our intensive two-
day workshop, we agreed on a total of 13 follow-up actions,
which are since being implemented by the Executive Board.
We are kept regularly updated on the status of
implementation.

At our meeting on 21 October 2021, the Executive Board
elaborated on its ESG-Strategy and we dealt with the further
enhancement of engagement processes, the integration of
ESG factors in portfolio management and ESG disclosures.
Moreover, the Executive Board provided an update on the
company’s mergers and acquisitions activities, including the
execution of strategic partnership projects. Further, we
passed resolutions to amend the Terms of Reference of the
Supervisory Board, the Terms of Reference of the Audit and
Risk Committee and the profile of requirements for the
Supervisory Board. This was done to address the provisions
set out under the German Financial Market Integrity
Strengthening Act (Finanzmarktintegritatsstarkungsgesetz -
FISG) with regards to interaction with the statutory auditor,
the extended information rights and monitoring functions of
the Audit and Risk Committee and the requirement to have a
least two financial experts on the Supervisory Board. These



requirements are fully considered in DWS's governance
framework and its implementation.

At our last meeting of the year on 9 December 2021, we dealt
with the status of DWS's key strategic initiatives and the
Executive Board further laid out its growth program for the
Asia Pacific region. Further, the Executive Board reported on
the execution of the Group’s ESG Conversion Framework.
Moreover, we covered DWS's culture program and the
Executive Board outlined the ongoing actions being taken to
foster and enhance the Group'’s culture of compliance,
including messaging and training on integrity and

The Audit and Risk Committee held eight meetings in 2021. It
supported the Supervisory Board in monitoring the financial
reporting process and intensively addressed the Annual
Financial Statements and Consolidated Financial Statements,
as well as the interim report and the audit and review reports
issued by the independent auditor.

Within the context of financial reporting and accounting
practices, the committee reviewed the valuation of goodwill
and other intangible assets and the impairment testing of
certain intangible assets. In this regard, the committee again
put special focus on the qualitative and quantitative
impairment tests performed for the Scudder intangible asset.
Further, the committee continued to address service fees
charged by Deutsche Bank AG and its subsidiaries and
related governance processes.

The Audit and Risk Committee monitored the effectiveness of
the Group’s risk management system in particular in relation
to the internal control system and internal audit, while also
taking into account the impacts of the COVID-19 pandemic
and DWS's transformation programs. It reviewed the
continuous improvement of the internal risk warning systems,
including enhancements made to the concentration risk
framework and platform exposure analysis. With DWS
intensifying its pursuit of mergers and acquisitions
opportunities, the Audit and Risk Committee supported the
Supervisory Board in evaluating potential associated risks and
the Executive Board’s mitigating measures.

Further, the committee dealt with the Group’s risk appetite
statement and the overarching risk strategy, embedded in the
Risk Management Framework. This also included the dealing
with the integration of model risk and sustainability risk in the

Report of the Supervisory Board

encouragement of a Speak Up Culture. In addition, we dealt
with matters of regulatory compliance and addressed
measures to further strengthen the firm’s control
environment. Further, the Executive Board informed us about
developments in litigation cases of significant importance
and contentious regulatory matters. After the deliberations at
our strategy meeting, we addressed the Financial Plan for the
Group, which had earlier been approved by the Executive
Board. Finally, we issued the Declaration of Conformity
according to Section 161 of the German Stock Corporation
Act.

framework. The committee regularly received reports on key
risk and control metrics for the assessment of investment
risk, financial and non-financial risk and compared DWS's risk
exposure to the pre-defined thresholds. In addition, the
committee continued to monitor the measures taken by the
Executive Board to mitigate the interest rate sensitivity of
Guaranteed Products.

Separately, the committee dealt with the Annual Internal
Audit Report and was regularly informed on the work of
internal audit, the audit plan and its findings. It also reviewed
the measures taken by the Executive Board to remediate
deficiencies identified by the internal control functions and
the statutory auditor and it received regular updates on the
status and progress made in this regard. Moreover, the
committee examined the Annual Compliance Report and
compliance matters, including anti financial crime matters,
were presented on a regular basis.

The Audit and Risk Committee further monitored the internal
procedures to meet the requirements to identify, approve and
disclose material related party transactions pursuant to
Section 111b of the German Stock Corporation Act. As the
committee has been appointed by the Supervisory Board to
resolve on reserved matters in relation to material related
party transactions, it requested regular progress reports on
the activities of the Related Party Transaction Council set up
for support. In 2021 there were no material related party
transactions for approval and disclosure.

The committee dealt with the Group's implementation of the
Investment Firm Regulation and Investment Firm Directive, in
particular with regards to the impact on capital and liquidity
management and the distribution of financial resources.
Separately, the committee discussed the requirements of the
German Financial Market Integrity Act (Financial

XV
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Finanzmarktintegritatsstarkungsgesetz - FISG), and the
regulations affecting the work of the committee, the auditor
and the auditor’s independence. In addition, the committee
addressed the firm’s disclosure processes and the relevant
controls, especially against the backdrop of the new SFDR
regulation.

For 2021 the Audit and Risk Committee recommended a
renewal of the audit engagement of KPMG. The deliberations
took into account the results of the review of the auditor’s
independence, which did not identify indications for any risk
to independence. Since KPMG has been the company’s
auditor since 2016, the committee addressed the rotation of
the responsible lead audit partner for the fiscal year 2021.
Following KPMG's appointment by the Annual General
Meeting, the Supervisory Board issued the mandate to the
independent auditor and, with the support of the Audit and
Risk Committee, set the amount of the auditor’s
remuneration. KPMG also reviewed the Dependency Report
and performed a review to obtain a limited assurance of the
integrated non-financial group statement within the
Summarized Management Report.

The Audit and Risk Committee dealt with the measures to
prepare for the audit of the Annual Financial Statements and
Consolidated Financial Statements for 2021, specified its own
areas of focus for the audit and approved a list of permissible
non-audit services. The committee received regular reports
on the engagement of accounting firms, including the
auditor, for non-audit-related services. In this context, the
committee also monitored the compliance with the non-audit
fee cap. In addition, KPMG regularly reported on the audit
strategy as well as its review status and the committee
determined audit quality indicators to assess the quality of
the audit based on suitable criteria.

Representatives of the independent auditor as well as the
Chief Executive Officer, the Chief Financial Officer the Chief
Operating Officer, the Head of Internal Audit, the Group
Controller and the Chief Risk Officer attended all meetings of
the Audit and Risk Committee. When the auditor was called
in as an expert, the committee decided on the Executive
Board's attendance. In two instances, the committee
consulted with the auditor without the Executive Board'’s
participation.

The Remuneration Committee held four meetings in 2021.

The committee supported the Supervisory Board in
monitoring the appropriate structure of the compensation
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systems for DWS’s employees and, in particular, the
appropriate structure of the compensation for the Head of
Compliance and for the employees who have material
influence on the overall risk profile of the Group, i.e., Material
Risk Takers. In this regard, the committee reviewed the DWS
Compensation Policy and addressed changes to the
compensation system. Throughout the year, the committee
dealt with the Group's implementation of its new single
compensation framework, specifically tailored for the DWS
employees.

Further, the committee monitored the Group’s cultural
change program and the replacement of the former corporate
title-based hierarchical system with the functional role
framework. Following its rollout in March 2021, the
committee continued to review post implementation
activities, with a special focus on talent development and on
the establishment of a transparent governance model to
ensure the integrity of the new role-based framework.

Moreover, the committee was regularly informed about
significant regulatory developments and the anticipated
impact on the Group’s compensation framework. In this
regard, the committee received regular reports on the status
of the regulatory-driven implementation and the Group's
compliance with supervisory regulations.

Separately, the committee addressed the compensation
system for the members of the Executive Board, which was
revised in January 2021. Due to the legal form of DWS as a
partnership limited by shares (Kommanditgesellschaft auf
Aktien — KGaA), the shareholders' meeting of the General
Partner is responsible for deciding on the compensation of
Executive Board members and therefore, the compensation
system was determined by the shareholders' meeting of the
General Partner. Nevertheless, the Supervisory Board,
supported by its Remuneration Committee, was responsible
for submitting the compensation system to the Annual
General Meeting in 2021.

Finally, the committee monitored the preparation for the 2021
year-end process and the governance around compensation
decisions and received reports on how these are carried out
in line with Group policies.

The Nomination Committee held one meeting in 2021 and
supported the Supervisory Board’s own efficiency review.
Specifically, the committee evaluated the results of the
review, identified areas of interest and made
recommendations on potential action items.



Participation in Meetings

Report of the Supervisory Board

Participation in meetings of the Supervisory Board and its committees was as follows:

Meetings Meetings Meetings
Meetings Audit and Risk Remuneration Nomination Meetings
Supervisory Board Committee Committee Committee overall

Name (# attendance / total #) (# attendance / total #) (# attendance / total #) (# attendance / total #) (# attendance / total #)
Karl von Rohr (Chair)' 9/9 - - m”m 10/10
(100%) (100%) (100%)

Ute Wolf (Deputy Chair)"? 8/9 8/8 - - 16/17
(89%) (100%) (94%)

Stephan Accorsini 9/9 8/8 - - 1717
(100%) (100%) (100%)

Annabelle Bexiga"? 9/9 - 4/4 - 13/13
(100%) (100%) (100%)

Aldo Cardoso"? 9/9 8/8 4/4 - 21/21
(100%) (100%) (100%) (100%)

Minoru Kimura®? 9/9 - - - 9/9
(100%) (100%)

Bernd Leukert' 9/9 - - - 9/9
(100%) (100%)

Angela Meurer 9/9 - - - 9/9
(100%) (100%)

Richard I. Morris, Jr."? 9/9 8/8 - 7 18/18
(100%) (100%) (100%) (100%)

Erwin Stengele 9/9 - 4/4 - 13/13
(100%) (100%) (100%)

Margret Suckale"? 9/9 - 4/4 7 14/14
(100%) (100%) (100%) (100%)

Said Zanjani 9/9 - - 171 10/10
(100%) (100%) (100%)

" Shareholders’ representatives considered independent from the company and the Executive Board.
2 Shareholders’ representatives considered independent from the controlling shareholder.

Corporate Governance

The composition of the Supervisory Board and its standing
committees is in accordance with good corporate
governance standards and meets regulatory requirements.
The work in the bodies was characterized by an open and
intensive exchange and a trustful cooperation. The Chairman
of the Supervisory Board and the chairpersons of its
committees coordinated their work and consulted each other
regularly and - as required - also on an ad-hoc basis to
ensure the exchange of information required to perform the
tasks assigned to the Supervisory Board and its committees
by law, administrative regulations, the Articles of Association
and the respective Terms of Reference.

At the meetings of the Supervisory Board, the committee
chairpersons reported regularly on the work of the
committees. From time to time the employees’
representatives and the shareholders’ representatives
conducted separate preliminary discussions before the

meetings of the Supervisory Board. At the beginning or end
of the meeting of the Supervisory Board or its committees,
discussions were regularly held in executive sessions without
the participation of the Executive Board. In accordance with
the Terms of Reference of the Audit and Risk Committee the
Supervisory Board determined that Ms Ute Wolf, the
Chairperson, and the committee members Mr Aldo Cardoso
and Mr Richard I. Morris, Jr. fulfil the requirements of Section
100 (5) of the German Stock Corporation Act (AktG). The
Chairwoman and all other shareholders' representatives on
the Audit and Risk Committee have the required expertise in
both financial accounting and in auditing.

Furthermore, the Supervisory Board determined that it has

what it considers to be an adequate number of independent
shareholders’ representatives.
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Report of the Supervisory Board

The Declaration of Conformity pursuant to Section 161 of the
German Stock Corporation Act (AktG), was approved by the
Supervisory Board on 9 December 2021. The text of the

Training and Further Education Measures

In 2021, continuous training measures were conducted with
the Supervisory Board in plenum and its committees to
maintain and expand the required specialized knowledge of
DWS as an organization and the impact of its regulatory and
competitive environment. Further, the members of the
Supervisory Board continued to build and enhance the
required expertise to foster good corporate governance.
Focus items included the Group's product strategy,
sustainability standards in reporting and product

Declaration of Conformity can be found in section 3 of the
Annual Report.

classification, digital trends and innovations, valuation
standards as well as capital and liquidity management
instruments and DWS's approach to communications and
brand management.

Education measures took place both in form of introductory
presentations prior to the deliberations of the Supervisory
Board during its ordinary meetings and in separate dedicated
training sessions.

Conflicts of Interest and Their Management

In the reporting year, no conflicts of interest were reported or
otherwise apparent which would have to be reported to the
General Meeting.

Annual Financial Statements, Consolidated Financial Statements, Integrated
Non-Financial Group Statement and Dependency Report

KPMG has audited the Annual Financial Statements,
including the Accounting and Management Report, as well as
the Consolidated Financial Statements with the related
Management Report for the 2021 financial year and the
Dependency Report and issued in each case an unqualified
audit opinion on 4 March 2022. The Auditor’s Reports were
signed by the Auditors Mr Fox and Mr Anders. Mr Fox was the
Auditor responsible for the engagement.

Furthermore, KPMG performed a review to obtain a limited
assurance in the context of the integrated non-financial group
statement in the Combined Management Report and issued
an unqualified opinion. For the Compensation Report KPMG
issued a separate unqualified opinion.

The Audit and Risk Committee examined the documents for
the Annual Financial Statements and Consolidated Financial
Statements for 2021 as well as the Management Reports
including the integrated non-financial group statement and
the Dependency Report at its meeting on 4 March 2022. The
representatives of KPMG provided the final report on the
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audit results. The Chairperson of the Audit and Risk
Committee reported on this at the meeting of the Supervisory
Board on 4 March 2022. Based on the recommendation of
the Audit and Risk Committee and after inspecting the
Annual and Consolidated Financial Statements and
Management Reports including the integrated non-financial
group statement, the Supervisory Board agreed to the results
of the audits following an extensive discussion at the
Supervisory Board and with representatives of KPMG. The
Supervisory Board determined that, also based on the final
results of its inspections, there are no objections to be raised.

On 4 March 2022, the Supervisory Board approved the
Annual Financial Statements and Consolidated Financial
Statements presented by the Executive Board. The
Supervisory Board concurred with the Executive Board's
proposal for the appropriation of distributable profit.

DB Beteiligungs-Holding GmbH, a wholly owned subsidiary of
Deutsche Bank AG, holds a 79.49% stake in DWS KGaA. As
there is no control and / or profit and loss-pooling agreement



between these two companies, the Executive Board prepared
a report on the company’s relations with affiliates
(Dependency Report) for the period from 1 January 2021 to

31 December 2021, in accordance with Section 312 of the
German Stock Corporation Act (AktG). The Dependency
Report was audited by KPMG, the independent auditor
appointed by the company. The independent auditor did not
raise any objections and issued the following statement in
accordance with Section 313 of the German Stock
Corporation Act (AktG): “According to the results of our audit
there are no objections to be made pursuant to Section 313
(4) of the German Stock Corporation Act (AktG) against the
report of the Executive Board on relations with affiliated
companies. We hereby issue the following unqualified audit
certification in accordance with Section 313 (3) of the German
Stock Corporation Act (AktG) on the report of the Executive

There were no changes in the Supervisory Board composition
in 2021.

Report of the Supervisory Board

Board on relations of DWS Group GmbH & Co. KGaA,
Frankfurt am Main, with affiliated companies for the financial
year 2021:

To DWS Group GmbH & Co. KGaA, Frankfurt am Main: Based
on our dutiful audit and assessment, we confirm that 1) the
statements actually made in the report are correct, 2) that the
company'’s consideration for the legal transactions mentioned
in the report was not unduly high, 3) that the measures
mentioned in the report do not speak in favour of an
assessment that differs from that of the Executive Board.”
The dependency report and the audit report of the auditor
were made available to the Audit and Risk Committee and
the Supervisory Board. The review did not lead to any
objections. Likewise, the Supervisory Board did not raise any
objections against the declarations of the Executive Board
concerning the relations to affiliates.

We would like to thank DWS's employees for their continued strong commitment in an enduringly difficult environment and

their contribution to a remarkably successful financial year.

Frankfurt am Main, 4 March 2022

For the Supervisory Board

Karl von Rohr
Chairman
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Frankfurt am Main

Ute Wolf
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Frankfurt am Main
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Report of the Joint Committee

Report of the Joint Committee

Pursuant to Section 15 of the Articles of Association of DWS
Group GmbH & Co. KGaA, the company has a Joint
Committee, which consists of two members delegated by the
shareholders’ meeting of the General Partner and two
members delegated by the shareholders’ representatives on
the Supervisory Board from their midst.

For the shareholders’ meeting of the General Partner, Karl
von Rohr and James von Moltke are delegated to the Joint
Committee. Mr von Rohr is also appointed as the Chairman of
the Joint Committee. For the shareholders’ representatives
on the Supervisory Board, two independent members, Ute
Wolf and Minoru Kimura, are elected to the Joint Committee.

The Joint Committee resolves in particular on the approval of
certain transactions and management measures undertaken
by the General Partner (e. g. group reorganizations and
related contracts; acquisition and disposal of real estate or
participations if the transaction value exceeds a certain
threshold). In addition, the Joint Committee possesses a right
of proposal with respect to the ratification of acts of
management and with respect to the determination of the
variable compensation of the Managing Directors of the
General Partner (hereafter referred to as the members of the
Executive Board). Further, the Joint Committee ratifies, with
the support of the company’s Audit and Risk Committee the
Performance Conditions relevant for the vesting and release
of deferred DWS compensation awards granted to the
members of the Executive Board.

In the past fiscal year, the Joint Committee convened five
times and all members of the Joint Committee have
participated in the deliberations and the proposal adopted in
the meetings. Hereinafter the committee reports, pursuant to
Section 19 (2) of the Articles of Association of the company,
to the Annual General Meeting on its work:

At its first meeting of the year on 28 January 2021, the Joint
Committee prepared the proposal for the variable
compensation of the members of the Executive Board for the
fiscal year 2020. The determination of the variable

XXI

compensation is subject to the resolution of the shareholders’
meeting. Following a comprehensive evaluation and
discussion of the target achievement in 2020 and the deferral
structure of the compensation as well as the performance
conditions for 2019 and 2020 awards, the Joint Committee
unanimously agreed on the proposal for the variable
compensation and conveyed its proposal to the shareholders’
meeting of the General Partner where it was subsequently
approved.

Focus topics of the meeting on 25 February 2021 were the
compensation structure and 2021 objectives for the members
of the Executive Board. The committee further dealt with the
enhancements to the compensation system of the members
of the Executive Board, which was later approved (“gebilligt”)
by the Annual General Meeting 2021. The committee's
deliberations addressed all compensation components and
the corresponding reference levels, objectives, weighting as
well as key measures and assessment criteria. After a
detailed review, the Joint Committee unanimously agreed on
the proposal for the compensation structure 2021 as well as
the individual objectives 2021 and conveyed its proposal to
the shareholders’ meeting of the General Partner. The latter
approved the proposal as presented.

At its meetings on 8 July 2021 and 22 July 2021, the
committee dealt with DWS's framework for evaluating
potential merger and acquisition opportunities. The Executive
Board presented potential measures to further strengthen
DWS's position as a leading European Asset Manager with
global reach. In this context, the committee was also
informed about strategic considerations relating to a
potential joint venture in the fund platform segment to unlock
the full potential of the Group's digital investment platform in
Germany and Luxembourg.

On 8 September 2021, the committee approved the transfer
of the digital investment platform into a joint venture with
BlackFin Capital Partners in which DWS maintains a 30%
stake. Closing of the transaction is planned for 2022.



Frankfurt am Main, 2 March 2022

For the Joint Committee of DWS Group GmbH & Co. KGaA

ol v 1

Karl von Rohr

Chairman

Report of the Joint Committee
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Our Shares

IFR Article 49 (1) (b)

DWS Group GmbH & Co. KGaA’'s (DWS KGaA) shares are
listed in the Prime Standard on the Frankfurt Stock Exchange,
which has the most stringent transparency and disclosure
requirements in Germany. The shares are also a component
of the German SDAX, a market index composing of 70 small
and medium-sized companies in Germany in terms of order
book volume and market capitalisation. The index thus
represents the 91st-160th largest publicly traded companies
in Germany with regards to order book volume and market
capitalisation. With a weighting of 1.8%, DWS KGaA was
ranked 18 in the German SDAX at 31 December 2021.

Cumulative Shareholder Return in % in 2021

130
125
120
15
10 /\\/u-\‘/\/,
105 ‘
100 <
95

90
1Jan 1Feb 1Mar 1 Apr 1May TJun

Our Shares

The highest Xetra closing price for DWS shares in 2021 was
€ 41.72 reached on 24 August 2021 while the lowest closing
price was on 27 January 2021 at € 32.36. During 2021, the
share price posted a cumulative shareholder return of 6.7
percent compared to 11.2 percent increase at the SDAX in the
same period. Based on the 200 million outstanding bearer
shares, the market capitalisation of DWS KGaA totalled
approximately € 7.1 billion on 31 December 2021.

—DWS S-Dax

1Jul 1Aug 1Sep 10ct 1Nov 1D30Dec 1Jan

XXIV

DWS 2021 Annual Report



DWS 2021 Annual Report

Our Shares

Key Data Share

Securities identification Number (WKN) DWS100

Issuer DWS Group GmbH & Co KGaA
International Securities Identification Number (ISIN) DEOOODWS1007

Public or private placement Public

Governing law(s) of the instrument German law

Ticker symbol DWS

Trading segment

Regulated market (Prime Standard)

Indices

SDAX

Class of shares

No par-value ordinary bearer shares

Initial listing 23 March 2018
Initial issue price in € 32,6

Perpetual or dated Perpetual
Original maturity date No maturity
Issuer call subject to prior supervisory approval No

Fixed or floating dividend/coupon Floating
Existence of a dividend stopper No
Convertible or non-convertible Non-convertible
Write-down features No

Number of shares as of 30 December 2021 200,000,000
Market capitalization as of 30 December 2021 (in € bn) 71

Share price in € as of 30 December 2021 35,48
Cumulative Shareholder Return (since 30 December 2020) in % 6,68

Period high (January - December 2021) in €' 41,72

Period low (January - December 2021) in €' 32,36

Amount recognised in regulatory capital (in € million, as of most recent reporting 200

date)

Accounting classification

Shareholder Equity

Link to the full term and conditions of the instrument (signposting)

https://group.dws.com/link/19af41867a3549429f3abce93f6b0424.aspx

! Xetra Closing Price.

Share Liquidity

the highest level in August at approximately 214 thousand
daily traded shares on average.

The average daily trading volume of DWS shares was
approximately 123 thousand daily traded shares in 2021, with

Average Daily Trading Volume in 2021

January February March April May June July August September October November December

132,562 134,502 107,148 115,705 119,504 101,010 65,682 213,857 154,421 149,106 102,834 81,787

Source: Bloomberg, including German stock exchanges Xetra, Frankfurt, Stuttgart, Berlin, Disseldorf and Munich.

Investor Relations Activity

Even though COVID-19 related restrictions have been partially
eased, 2021 has overall been another extraordinary year for
Investor Relations as a consequence of the global pandemic.
The majority of DWS Investor Relations activities have been
significantly impacted by the resulting travel restrictions,
social distancing and the closure of international borders.

Thanks to the adoption of modern technology, we
successfully dealt with this challenge and continued a
proactive virtual dialogue with financial stakeholders,
providing updates on the Group's business strategy and
financial results.

Together with senior management, Investor Relations has
Thus, Investor Relations continued its virtual communications
approach with analysts, institutional and private investors.

participated in a number of virtual industry conferences and
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roadshows. In addition, Investor Relations maintained regular
contact with sell-side analysts, shareholders and investors.

During these meetings, a range of topics were covered such
as DWS's mergers and acquisitions (M&A) priorities, our
environmental, social and governance (ESG) ambitions,
financial targets and the second phase of our corporate
journey - Transform, Grow and Lead after the announcement

Research Coverage

At the end of 2021, a total of 20 brokers covered DWS shares,
publishing regular commentary about the company. As of
31 December 2021, 17 brokers recommend to buy DWS's

Target Price and Rating as of 31 December 2021

Our Shares

at the beginning of 2021. Product innovation, particularly
around ESG products as well as DWS's Information
Technology (IT) infrastructure platform project have also
been topics of interest.

Each quarter, we host a conference call to present our
financial results to analysts and other interested parties with
relevant documents provided via our website.

shares while three brokers recommend to hold the shares.
The average target share price is € 45.20 as of 31 December
2021.

Rank Broker Target Price (in €) Rating
1 Santander 57.0 Buy
2 Morningstar 56.0 Buy
3 Kepler Cheuvreux 50.5 Buy
4 Exane BNP Paribas 49.0 Buy
5 AlphaValue 48.6 Buy
6 Oddo BHF 46.3 Buy
7 UBS 46.0 Buy
8 JP Morgan 46.0 Buy
Average 45.2
9 Barclays 45.0 Buy
10 Citi 44.0 Buy
n Goldman Sachs 43.0 Buy
12 Societe Generale 43.0 Buy
13 Royal Bank of Canada 43.0 Buy
14 Keefe, Bruyette & Woods 43.0 Buy
15 Metzler 43.0 Buy
16 Morgan Stanley 41.6 Hold
17 ING 41.0 Buy
18 Bank of America ML 41.0 Hold
19 Autonomous 41.0 Hold
20 Jefferies 36.5 Buy

Annual General Meeting

DWS KGaA hosted its second virtual Annual General Meeting
on 9 June 2021. The decision to hold the Annual General
meeting again in a virtual format enabled us to protect the
health of our shareholders, employees and service providers.

The Executive Board and Supervisory Board recommended a
dividend payment of € 1.81 per share for the financial year
2020, which was approved on the Annual General Meeting in
June 2021.
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Our Shares

Financial Calendar 2022

Date Event

27 January 2022 Preliminary results for the 2021 financial year with Investor & Analyst Conference Call
11 March 2022 Annual Report 2021

27 April 2022 First quarter 2022 results with Investor & Analyst Conference Call

9 June 2022 Annual General Meeting

27 July 2022 Interim Report 2022 with Investor & Analyst Conference Call

26 October 2022 Third quarter 2022 results with Investor & Analyst Conference Call

Shareholder Structure
GRI 102-5

DB Beteiligungs-Holding GmbH, which has its registered seat
in Frankfurt am Main, Germany and is registered with the
commercial register of the local court of Frankfurt am Main,
Germany, under HRB 87504, is the largest shareholder of
DWS KGaA. As per 20 April 2018 DB Beteiligungs-Holding
GmbH held 158,981,872 units or a 79.49% share in DWS
KGaA. DB Beteiligungs-Holding GmbH is a wholly owned
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subsidiary of Deutsche Bank AG. The second largest
shareholder is Nippon Life Insurance Company with a 5%
stake as notified to us in the voting rights announcement
dated 22 March 2018. We have not been made aware of any
changes in this ownership as per 31 December 2021. DWS
KGaA'’ s free float amounts to 15.51%.
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About this Report
Content and Structure

Summarized Management Report

About this Report

GRI 102-49; 102-562

Content and Structure
GRI 102-46

Our Report combines the financial and non-financial
information necessary to thoroughly evaluate our
performance and as we are a German-listed asset manager, is
primarily guided by the legal requirements of the German
Commercial Code (Handelsgesetzbuch - HGB).

Since 2020, we have taken into consideration the
recommendations of the International Integrated Reporting
Framework. This framework promotes a holistic approach to
corporate reporting that focuses on both financial and
non-financial value creation.

This has resulted in changes to the structure and content of
this report with the aim to better integrating non-financial
information, enhancing readability and driving more concise
disclosure.

The presentation of financial information and performance of
the DWS Group GmbH & Co. KGaA and its subsidiaries
(Group or DWS Group) complies with the requirements of
International Financial Reporting Standards (IFRS), and,
where applicable, the German Commercial Code (HGB),
German Accounting Standards (GAS) and the guidelines on
alternative performance measures from the European
Securities and Markets Authority (ESMA). In the declaration
on corporate governance we follow the transparency
requirements of the German Corporate Governance Code
(GCGO).

Effective 26 June 2021 the Group is subject to the prudential
rules of the new Investment Firm Regulation (EU) No
2019/2033 (IFR) and Investment Firm Directive (EU) No
2019/2034 (IFD). Information in the text referring to specific
IFR/IFD standards is marked in /talics with a reference to the
respective IFR/IFD standard.

We must comply with the requirements on non-financial
reporting.

To position DWS as an independent asset manager with a
focus on sustainability we do not make use of the option of
exemption by virtue of the non-financial report of Deutsche
Bank according to Section 315b (2) German Commercial Code
and will report under the Article 8 of Regulation (EU) No
2020/852 as a financial undertaking and asset manager.

With the non-financial information included in this report
which together build the integrated non-financial group
statement, we hereby satisfy the requirements pursuant to
Section 340i (5) in conjunction with Sections 315b, 315¢ and
289c to 289e¢ of the German Commercial Code.

With regards to the applied reporting frameworks according
to Section 289d HGB, the reporting contents are oriented
towards the Sustainability Reporting Standards of the Global
Reporting Initiative (GRI) and also take into account the
United Nation’s Sustainable Development Goals (SDGs).
Information in the text referring to specific GRI standards is
marked /n stalics with a reference to the respective GRI
standard and summarized in the ‘GRI index'. Aligned with our
interim and long-term targets and ambitions and based on
our business model, we identified the three top SDGs in
respect of which we could have the greatest impact, details
can be found in the chapter '[Our Responsibilities] -
Materiality Assessment for 2021".

Based on our 2021 materiality assessment matrix (please
refer to '[Our Responsibilities] - Materiality Assessment for
2027) we identified ten material topics for DWS which will
form the focus points of the integrated non-financial group
statement and also define the limits of this statement.

The mandatory non-financial information according to HGB
which together build the integrated non-financial group



statement are indicated in the table ‘Content of the
integrated non-financial group statement according to the
HGB within the Summarized Management Report’. The non-
financial information and the material topics according to
HGB can be found in the relevant chapters of the
‘Summarized Management Report'.

In addition to the integrated non-financial group statement,
we have published a separate report describing our climate-

About this Report
Content and Structure

related and Task Force on Climate-related Financial
Disclosures (TCFD) ambitions titled DWS Climate Report
2021.

Information referred to as additional information, as well as
references to DWS and external websites, is not part of the
integrated non-financial group statement.

Content of the integrated non-financial group statement according to the HGB within the Summarized Management Report

Non-financial content according to HGB Material topic in materiality matrix

Chapter in our Annual Report

General information N/A About this Report
[Our Responsibilities]
Materiality Assessment for 2021
Business model N/A Introduction to DWS Group

DWS related material topics Company Performance

Operating and Financial Review
DWS Performance

Corporate Governance and Board Governance

Our Strategy

[Our Responsibilities]
ESG Products, Sustainable Finance and Responsible
Investing

Risk Report
Risk Framework

Sustainable Finance and Responsible Investing

[Our Responsibilities]
ESG Products, Sustainable Finance and Responsible
Investing
Servicing our Clients

Environmental matters Climate Change

[Our Responsibilities]
Our Impact on Climate Change

Biodiversity'

[Our Responsibilities]
Our Impact on Climate Change

Employee matters Employees and Workplace

[Our Responsibilities]
People Strategy and Attractive Employer

Diversity and Equal Opportunities

[Our Responsibilities]
People Strategy and Attractive Employer

Human rights matters Human Rights

[Our Responsibilities]
ESG Products, Sustainable Finance and Responsible
Investing

Social matters Stakeholder Management

[Our Responsibilities]
ESG Products, Sustainable Finance and Responsible
Investing

Anti-corruption and bribery matters

Compliance and Risk Management

Risk Report
Compliance and Control
[Compliance and Control in the Groupl
[Business Ethics]
[Anti-Financial Crime - Preventing Fraud, Bribery and
Corruption]

" Biodiversity is considered as an emerging material topic and included as a sub-topic of climate change. For further information, please refer to ‘[Our

Responsibilities] - Materiality Assessment for 2021

Non-financial risks (NFRs) are monitored through dedicated
risk frameworks and processes. A more detailed description
of our risk management process can be found in the ‘Risk
Report'. After application of the net method to determine
risks subject to disclosure according to HGB, there are no net

risks that are highly probable and which result or will result in
severe adverse impacts on the reported aspects. Reportable
relations to the amounts of the Consolidated Financial
Statements have not been determined.

DWS 2021 Annual Report
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About this Report

Corporate Governance Statement pursuant to Sections 289f and 315d of the German Commercial Code

Corporate Governance Statement pursuant to Sections 289f and 315d of the

German Commercial Code

The Group’s Corporate Governance Statement according to
Sections 289f and 315d of the German Commercial Code is
available in section 3 ‘Corporate Governance Statement’ of
the Annual Report, which is available at
https://group.dws.com/corporate-governance/corporate-
governance-report/ as PDF.

The compensation report for the last financial year and the
auditor's report pursuant to Section 162 of the Stock

Data and Presentation
GRI 102-45; 102-46, 102-50

All information and bases for calculation in this report are
founded on national or international standards for financial
and non-financial reporting. Data and information for the
reporting period were sourced from our experts using
representative methods. The reporting period is the 2021
business year, covering the period from 1 January 2021 to

31 December 2021. Relevant information is included up to the
editorial deadline of 4 March 2022.

The report is published each year in English and German and
the German version of the report is the binding and prevailing
document.

Our scope of consolidation comprises DWS Group GmbH &
Co. KGaA (DWS KGaA), with its headquarters in Frankfurt am
Main, Germany, and all of its fully consolidated subsidiaries
and proportionally included joint operations. Shares in joint
ventures and associated companies are accounted for, if
material, using the Equity method in our consolidated
financial statements and are thus not included in the scope of
consolidation.

External Audit and Evaluation
GRI 102-56

KPMG AG Wirtschaftsprifungsgesellschaft (KPMG) has
audited our consolidated financial statements and
summarized management report and has provided an
unqualified audit opinion. The audit of our consolidated

Corporation Act (Aktiengesetz - AktG), the applicable
compensation system pursuant to Section 87a AktG and the
resolution pursuant to Section 113 (3) AktG on the
compensation of the Supervisory Board, is available in the
chapter ‘Compensation Report” within the 'Summarized
Management Report’ of the Annual Report, which is available
at https://group.dws.com/ir/reports-and-events/annual-
report/ as PDF.

Our accompanying consolidated financial statements are
stated in Euro (EUR) the presentation currency of the Group
except when otherwise indicated and are rounded to the
nearest million. Due to rounding, numbers presented
throughout this document may not add up precisely to the
totals provided and percentages may not precisely reflect the
absolute figures. “N/A” means not applicable.

With the exception of the Cash Flow Statement, we apply to
all numbers the “positive as normal” convention for all
figures, with all numbers being considered positive. The
“direction of flow” is determined by the label and inflow
numbers will include labels such as fee and interest income.
Outflow line items will have labels such as fee expense,
compensation and benefits and expenses.

Internal control mechanisms are designed to ensure the
reliability of the information presented in this report.

financial statements, including the notes, is based on the
similarly audited financial statements of our companies.

In addition, KPMG has performed an independent limited
assurance engagement on the integrated non-financial group


https://group.dws.com/corporate-governance/corporate-governance-report/
https://group.dws.com/corporate-governance/corporate-governance-report/
https://group.dws.com/ir/reports-and-events/annual-report/
https://group.dws.com/ir/reports-and-events/annual-report/

statement. The content of sections in [square brackets] is not
part of the statutory audit but has undergone a separate audit
with limited assurance by KPMG.

The Independent Practitioner’'s Reports can be found in the
chapter ‘Independent Auditor’s Report'.

COVID-19

The COVID-19 pandemic remained a dominant issue in 2021
with significant impact on policymaking and the economy as
well as our clients and employees.

Although the global economy recovered from the downturn
of 2020, economic challenges and constraints on work and
on personal life continued. The vaccination of large segments
of the population mitigated the health threat. Nevertheless,
the emergence of new variants of the virus dampened hopes
that the pandemic would soon end.

COVID-19 references within the Summarized Management Report

About this Report
COVID-19

Information referred to as additional information, as well as
references to DWS and external websites and the italicised
references to the respective GRI or IFR/IFD standard, are not
part of the information audited by KPMG.

The Group met the challenges and our holistic approach to
crisis management enabled us to manage and coordinate our
response to COVID-19 effectively.

Our overall objective continues to be protecting our
employees’ and clients’ health while maintaining business
continuity and meeting legal and regulatory requirements.

Topic areas Section in our Annual Report

Going concern

Operating and Financial Review

Economic and Competitive Environment

Outlook

Economic and Competitive Outlook

DWS Group
Risk Report

Business Continuity and Crisis Management

Financials

Outlook
DWS Group

Operating and Financial Review
DWS Performance

Clients and products [Our Responsibilities]

ESG Products, Sustainable Finance and Responsible Investing
Servicing our Clients

People and work environment Risk Report

Business Continuity and Crisis Management

[Our Responsibilities]

People Strategy and Attractive Employer

Compensation Report

Executive Board Compensation

For additional information please also refer to the ‘Interview
with the Chairman of the Executive Board’, the ‘Report of the

Forward-looking Statements

This report contains forward-looking statements.

Forward-looking statements are statements that are not
historical facts; they include statements about our beliefs and

Supervisory Board" and the chapter ‘Our Shares’ of the
Annual Report.

expectations and the assumptions underlying them. These
statements are based on plans, estimates and projections as
they are currently available to the management of DWS
Group GmbH & Co. KGaA. Forward-looking statements

DWS 2021 Annual Report
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About this Report
Forward-looking Statements

therefore speak only as of the date they are made, and we
undertake no obligation to update any of them in light of new
information or future events.

By their very nature, forward-looking statements involve risks
and uncertainties. A number of important factors could
therefore cause actual results to differ materially from those
contained in any forward-looking statement. Such factors

include the conditions in the financial markets in Germany, in
Europe, in the United States and elsewhere from which we
derive a substantial portion of our revenues and in which we
hold a substantial portion of our assets, the development of
asset prices and market volatility, the implementation of our
strategic initiatives, the reliability of our risk management
policies, procedures and methods, and other risks.



Introduction to DWS Group

Introduction to DWS Group

GR/ 102-2; 102-4; 102-6; 102-7; 102-9; 102-16

We are a leading asset manager with € 928 billion in assets
under management (AuM) as at 31 December 2021. We are
headquartered in Germany with approximately 3,600
employees operating globally, providing a range of traditional
and alternative investment capabilities to clients worldwide.

We have a fully integrated global investment group,
supported by our Chief Investment Office which supplies the
overarching framework that guides our investment decisions.
Our offerings span all major asset classes including equity,

European origin with a global perspective

fixed income, cash and multi asset as well as alternative
investments. Our alternative investments include real estate,
infrastructure, private equity, liquid real assets (LRA) and
sustainable investments (SI). We also offer a range of passive
investments. In addition, our solution strategies are targeted
to client needs that cannot be addressed by traditional asset
classes alone. Such services include insurance and pension
solutions, asset-liability management, portfolio management
solutions and asset allocation advisory.

DWS 2021 Annual Report

"
~401 ~141
Investment professionals Imyestment professionals . Global
NZZE L] 11 2 imyestment

Summarized
Management Report

platform

Sales professionals Sales professionals

Germany

~250 ~76
Investment professionals Imvestment professionals
L. ~146 . ~63 ~868
? Sales professionals "\ Sales professionals
Imsestrmedt
) professionals

APAC

Americas

Note: Investment professionals are defined as employees whose primary role contributes to the performance of DWS; sales professionals are defined as employees
that are aligned to client facing roles within the distribution structure based on new Functional Role Framework (as of 30 December 2021).
"EMEA excluding Germany.

Our product offerings are distributed across EMEA (Europe,
Middle East and Africa), the Americas and Asia-Pacific
(APAC) through a single global distribution network. We also
leverage third-party distribution channels, including our
largest shareholder Deutsche Bank.

market in Germany. These clients include large government
institutions, corporations and foundations as well as millions
of individual investors. As a regulated asset manager, we act
as a fiduciary for our clients, and we are conscious of our
societal impact. Responsible investing has been a key part of
our heritage for more than twenty years, because it serves
the best interests of those who entrust us to manage their
assets.

We serve a diverse client base of retail and institutional
investors worldwide, with a strong presence in our home
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Our Strategy
Introduction

Our Strategy

Introduction
GRI 102-15; 102-16; 102-20

The asset management industry is evolving, with increasing
competition, continued margin pressure, and technological
disruption amid heightened geopolitical tensions and higher
market volatility. However, we believe our diverse range of
high-quality products and investment solutions provides us
with a strong basis for growing assets and profitability
regardless of the market in which we operate. Since our
initial public offering (IPO) in March 2018, we have focused on
a strategic and organizational refinement, improving net
flows and increased efficiency. We prioritised the adjusted
cost-income ratio (CIR) target within the first phase of our
corporate journey to ensure that we can generate maximum
shareholder value regardless of the environment in which we
operate.

Entering the second phase of our corporate journey, we
intend to focus on our ambitions to transform, grow and lead
to become a leading European asset manager with global
reach.

First, as part of our transformation ambition, we aim to adapt
the way we work to meet the industry challenges for the next
decade. We want to achieve this by recalibrating our core
platform and policy framework so that these are more

T Sustainable investing is defined as “an investment approach that considers
environmental, social and governance (ESG) factors in portfolio selection and
management” (GSIA, 2020). The term sustainable investment may be used
interchangeably with responsible investing, whilst recognizing there may be

specifically tailored to our fiduciary business and our clients.
We are also investing in new technology and following the
launch of our Functional Role Framework, we are further
strengthening the culture of our organization.

Secondly, our ambition to grow concentrates on delivering
focused product strategies in targeted growth markets,
expanding our range of sustainable investment solutions’,
and leveraging existing partnerships to capture new client
opportunities, especially in Asia Pacific where we see strong
growth. In addition, we will seek to play an active role in
mergers and acquisitions (M&A). We will monitor the market
for selective bolt-on opportunities to grow in priority areas as
well as transformational opportunities to participate in the
continued consolidation we expect in the asset management
industry.

Thirdly, our ambition to lead concentrates on achieving
differentiated leadership across ESG, passive and high margin
investments and solutions.

By delivering on these ambitions, we can reach our overall
goal of becoming a leading European asset manager with
global reach.

distinctions and regional variations in its meaning and use (http://www.gsi-
alliance.org/wp-content/uploads/2021/08/GSIR-20201.pdf).



Our corporate journey as a listed company

Phase 1: Post-IPO

STABILIZE, TURNAROUND AND RESHAPE

O

- Turnaround in flows

In 2021, we saw a continued strong acceleration in ESG
momentum among investors, policy makers, corporations,
and society in general. We expect sustainable investments
to be a key transformative theme for the future of the asset
management industry.

We have also seen an unprecedented momentum in global
climate action. Increasingly, governments and businesses
around the globe have set ambitious targets in
contributing towards a global net zero economy by 2050.
We aim to become climate-neutral in our actions, in line
with the Paris Agreement, by 2050 or sooner. Building on
this long-term ambition and our position as a signatory to
the Net Zero Asset Managers Initiative (NZAM), climate
action is a key theme within our global sustainability
strategy (see '[Our Responsibilities] - Our Impact on
Climate Change’).

Reflecting on our aim of playing a key role as an asset
manager in this global transformation, our core strategic
priorities became more ambitious in 2021:

2 Details on the SFDR and how we implemented it can be found in
‘Operating and Financial Review - Economic and Competitive
Environment'.

- Strategy & organizational re-definement

- Increased efficiency by cost reduction

Our Strategy
Introduction

Phase 2: 2021 and beyond

TRANSFORM, GROW AND LEAD

o o
- Manage increasing industry challenges
— Build on strengths for focused growth
Become a leading player in Europe

DWS 2021 Annual Report
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_ Corporate transformation: We seek to increase the level
of sustainability associated with our activities
throughout our organization

_ ESG in the investment process: Whilst having already

built-up strong capabilities, we seek to further embed

ESG in our investment process to improve the

assessment of the future expected risk / return of a

security.

Innovative and sustainable investment solutions: We

seek to launch new and innovative ESG products and

solutions to meet the requirements of our clients and to
increase the number of funds classified as Article 8 or

Article 9 SFDR? by converting existing funds previously

classified as Article 6 in Europe.

Stakeholder engagement: We seek to take a holistic

approach to engagement as we consider issuer and non-

issuer engagement as the key driver for positive
transformation of the global economy - particularly in
context of our net zero ambition.

At the start of 2021, we refined our medium-term financial
targets for 2024 as part of a broader review of priorities
and initiatives and the second phase of our corporate
journey since IPO.
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Our Strategy
Introduction

Internal Management System

Medium-term targets' to 2024

LEADING EUROPEAN
ASSET MANAGER
WITH GLOBAL

REACH . ) o

Net flows?> 4%

Adjusted cost-income ratio of 60%
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" Depending on market circumstances and Euro/US-Dollar Foreign Exchange (FX) rate.
2 As % of Beginning of Period (BoP) AuM on average in the medium-term.

-
~
o
= . . .
9 § The way in which adjusted CIR and net flows are calculated
= = and the respective results for 2021 are presented in
I , . . . . ,
| | | ViIEW — .
g Operating and Financial Revie DWS Performance
5 S
wn ©
g
s [Further, our sustainability ambitions are underlined by the following Key Performance Indicators (KPIs) in 2022:
KPI Ambition from 2022
ESG AuM' Continue to grow our ESG AuM through a combination of flows into existing products, flows into new products and
supporting the transfer by existing clients of their assets from non-ESG products into ESG products
ESG net flows' Grow ESG net flows at the same, or at a faster rate, than our overall flow target of >4% of AuM?
Operational emissions:
Energy?® Reduce our total energy consumption by 20% by 2025 compared to 2019
Electricity from renewable sources® Source 100% renewable electricity by 2025, with an interim ambition of 85% by 2022
Travel (Air and Rail) Reduce our travel emissions by 25% by 2022 compared to 2019
Sustainability rating Maintain or improve our Carbon Disclosure Project (CDP) B rating by 2024
Proportion of women Achieve 32% of positions at the first management level below the Executive Board held by female executives and 33% at
the second management level below the Executive Board by 2024
Volunteer hours per employee Perform 1.5 hours of volunteering per employee by 2024
Corporate engagements Participate in 475 or more corporate engagements per annum by 2024

' For details on ESG product classification, please refer to ‘[Our Responsibilities] - ESG Products, Sustainable Finance and Responsible Investing’.
2 % of BoP ESG AuM on average in the medium-term.
3 Energy consumption and electricity from renewable sources KPI ambitions are aligned with Deutsche Bank Group targets.

For an overview of our 2021 sustainability KPI results please We are aware that, among others, external factors such as

refer to ‘Operating and Financial Review - DWS unfavourable macro-economic and market conditions,

Performance’.] geopolitical uncertainty, the ongoing COVID-19 pandemic,
regulatory changes, climate change and related climate

The Executive Board manages the company and oversees its transition activities may adversely affect our ability to execute

strategy and strategic initiatives. For further details on our on our strategy. For further details, please refer to the

corporate governance, please refer to ‘Corporate Governance chapter ‘Outlook - DWS Group'.

Statement’.



Progress Review in 2021

Further operational efficiency

Cost control continues to be fundamental to executing on our
business strategy and ensuring shareholder value creation. In
2021, we maintained a strict cost discipline and conducted
accelerated efficiency initiatives.

For example, we continued to review our global real estate
portfolio. This resulted in a significant reduction of our office
space including consolidation projects in Boston, London,
and Frankfurt. We also continued to adopt technology more
broadly to help enable our staff to deliver efficiencies. We
plan to continue to invest in digital capabilities to accelerate
our readiness to compete in a rapidly evolving industry.
Modern technologies, especially Artificial Intelligence (Al) and
Blockchain, have multiple use cases across the whole asset
management value chain and we expect their impact to
increase even more in the future.

A major step towards building our standalone operating
model is the recalibration of our core platform and policy
framework so that these are better tailored to our fiduciary
business and clients. We have a dedicated project to achieve
this multi-year programme of transformation which started in
2020. In 2021, we strengthened the programme governance
and developed a detailed execution plan, completed the
selection of core vendors, and designed the target operating
models for all corporate functions, infrastructure, and
information security. In 2022, we aim to complete contracting
with and onboarding the respective vendors and move into
the detailed design and execution phase.

Shift towards a more performance-driven
culture

We introduced a new Functional Role Framework in the first
quarter of 2021, specifically designed for our employees. This
framework changed the way we work together as a company
and replaced corporate titles, and hierarchical thinking to
foster a clear performance culture. The framework is based
on 