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9
40,000,000 99.88 39,953,272 99.88 39,953,272 — 2026 4 8.75
10
20,000,000 99.88 19,977,711 99.88 19,977,711 — 2026 3 4.37
30
64.54
64.54
() 1
1 (2019 1 18 ) 106,573,342 106,573,342 0.9690 0.9690
2 (2020 1 20 ) 111,269,654 111,269,654 1.0515 1.0515
3 (2021 1 18 ) 117,385,670 117,385,670, 1.0694 1.0694
4 (2022 1 18 ) 388,434,597 388,434,597 1.1077, 1.1077
5 (2023 1 18 ) 493,431,879 493,431,879 1.0199 1.0199
6 (2024 1 18 ) 324,802,371 324,802,371 1.0489 1.0489
7 (2025 1 20 ) 278,580,325 278,580,325 1.0661, 1.0661,
8 (2026 1 19 ) 228,803,339 228,803,339 1.0829 1.0829
2025 1 281,341,869 — 1.0709 —
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2 283,188,282 — 1.0809 —

3 280,712,268 — 1.0704 —

4 275,766,635 — 1.0690 —

5 264,145,819 — 1.0770 —

6 263,809,514 — 1.0771 —

7 256,642,513 — 1.0847 —

8 251,754,191 — 1.0831 —

9 248,730,253 — 1.0884 —

10 235,126,889 — 1.0843 —

11 234,307,969 — 1.0801 —

12 229,592,726 — 1.0794 —

2026 1 229,386,686 — 1.0856 —

) 1

1 (2019 1 18 ) 461,452,065 461,452,065 0.8999 0.8999
2 (2020 1 20 ) 391,863,045 391,863,045 0.9618 0.9618
3 (2021 1 18 ) 397,075,545 397,075,545 1.0016 1.0016
4 (2022 1 18 ) 1,020,305,327 1,020,305,327 1.0755 1.0755
5 (2023 1 18 ) 2,274,721,099 2,274,721,099 1.0544 1.0544
6 (2024 1 18 ) 1,019,228,748 1,019,228,748 1.2977 1.2977
7 (2025 1 20 ) 748,617,135 748,617,135 1.3696 1.3696
8 (2026 1 19 ) 658,381,137 658,381,137 1.6144 1.6144
2025 1 751,467,489 — 1.3776 —

2 728,999, 144 — 1.3533 —

3 748,659,713 — 1.3977 —

4 747,359,080 — 1.3948 —

5 740,507,558 — 1.4224 —

6 744,928,383 — 1.4755 —

7 752,941,130 — 1.4979 —

8 739,604,945 — 1.5047 —

9 755,611,206 — 1.5380 —

10 748,649,616 — 1.5700 —

11 640,942,994 — 1.5882 —

12 654,050,474 — 1.6132 —

2026 1 662,169,390 — 1.6179 —
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1 2018 3 28 2019 1 18 0.0000
2 2019 1 19 2020 1 20 0.0000
3 2020 1 21 2021 1 18 0.0000
4 2021 1 19 2022 1 18 0.0000
5 2022 1 19 2023 1 18 0.0000
6 2023 1 19 2024 1 18 0.0000
7 2024 1 19 2025 1 20 0.0000
8 2025 1 21 2026 1 19 0.0000
1
1 2018 3 28 2019 1 18 0.0000
2 2019 1 19 2020 1 20 0.0000
3 2020 1 21 2021 1 18 0.0000
4 2021 1 19 2022 1 18 0.0000
5 2022 1 19 2023 1 18 0.0000
6 2023 1 19 2024 1 18 0.0000
7 2024 1 19 2025 1 20 0.0000
8 2025 1 21 2026 1 19 0.0000
1 2018 3 28 2019 1 18 3.1
2 2019 1 19 2020 1 20 8.5
3 2020 1 21 2021 1 18 1.7
4 2021 1 19 2022 1 18 3.6
5 2022 1 19 2023 1 18 7.9
6 2023 1 19 2024 1 18 2.8
7 2024 1 19 2025 1 20 1.6
8 2025 1 21 2026 1 19 1.6
2
1 2018 3 28 2019 1 18 10.0
2 2019 1 19 2020 1 20 6.9
3 2020 1 21 2021 1 18 4.1
4 2021 1 19 2022 1 18 7.4
5 2022 1 19 2023 1 18 2.0
6 2023 1 19 2024 1 18 23.1
7 2024 1 19 2025 1 20 5.5
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8 2025 1 21 2026 1 19 17.9
2
1 110,984,771 1,000,000
2 93,963,373 98,133,055
3 20,132,864 16,180,589
4 294,934,595 54,022,197
5 287,830,794 154,711,959
6 19,655,103 193,798,565
7 3,705,727 52,062,902
8 9,134,788 59,136,371
1 586,237,184 73,435,218
2 202,999,973 308,379,423
3 94,353,624 105,336,803
4 715,890,188 163,615,327
5 1,663,646,486 454,925,436
6 194,571,215 1,566,570,052
7 23,640,431 262,483,027
8 41,044,325 179,832,758
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(2025 1 20 ) (2026 1 19 )
797,749 295,725
6,682,407 6,734,324
271,865,899 222,565,717
1,001,306 755,088
37 130
28,213 60,421
280,375,611 230,411,405
280,375,611 230,411,405
299,863 349,442
47,628 40,088
1,428,797 1,202,564
18,998 15,972
1,795,286 1,608,066
1,795,286 1,608,066
~ 261,297,960 ~1 211,296,377
17,282,365 17,506,962
54,248,849 48,131,571
278,580,325 228,803,339
~ 278,580,325 ~ 228,803,339
280,375,611 230,411,405
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2025 1 20 2026 1 19
14,056,376 8,941,792
6,953 25,013
6,829,997 2,796,401
588,458 505,776
7,821,790 6,676,180
143 -
99,364 84,997
2,980,681 2,549,863
39,672 33,877
3,119,860 2,668,737
4,701,930 4,007,443
4,701,930 4,007,443
4,701,930 4,007,443
344,259 649,419
15,147,236 17,282,365
236,141 690,117
236,141 690,117
2,458,683 3,823,544
2,458,683 3,823,544
* = * =
17,282,365 17,506,962
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2.
3.
2025 1 21
2026 1 19
7 8
2025 1 20 2026 1 19
1. 1.
261,297,960 211,296,377
2. 1 2. 1
1 1.0661 1 1.0829
(10,000 10,661 ) (10,000 10,829 )
7 8
2024 1 19 2025 1 21
2025 1 20 2026 1 19
*1. *1.
A 10,589,549 A 5,768,719
B 0 B 0
c 110,703,940 c 91,220,260
D 43,659,300 D 42,362,852
E=A+B+C+D 164,952,789 E=A+B+C+D 139,351,831
F 261,297,960 F 211,296,377
10,000 G=E/F*10,000 6,312 10,000 G=E/F*10,000 6,595
10,000 H 0 10,000 H 0
1=F*H/10,000 0 1=F*H/10,000 0
1.
8
2024 1 19 2025 1 21
2025 1 20 2026 1 19
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309,655,135 261,297,960
3,705,727 9,134,788
52,062,902 59,136,371
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6,270,204

900

6,269,304

8

(

2025

1

21

2026

119 )

2,474,580

3,233

2,471,347

91,515.509

222,565,717,

97.3%

91,515.509

222,565,717,
100.0%

222,565,717,

751,930,

755,088

0.3%

751,930,

755,088
100.0%

755,088

223,320,805

(
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(2025 1 20 ) (2026 1 19 )
3,593,236 867,716
30,099,031 19,759,864
737,470,704 640,162,862
2,762,377 2,172,999
169 381
75,599 170,261
774,001,116 663,134,083
774,001,116 663,134,083
21,000,000 -
252 1,029,234
139,614 118,589
4,188,331 3,557,744
55,784 47,379
25,383,981 4,752,946
25,383,981 4,752,946
~ 546,593,815 ~ 407,805,382
202,023,320 250,575,755
161,947,015 204,283,414
748,617,135 658,381,137
~ 748,617,135 ~ 658,381,137
774,001,116 663,134,083
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2024 1 19 2025 1 21
2025 1 20 2026 1 19
39,731,845 26,361,199
20,592 72,724
21,671,548 99,702,785
1,844,738 1,422,610
63,268,723 127,559,318
331 -
309,505 240,005
9,284,912 7,200,199
123,847 95,887
9,718,595 7,536,091
53,550,128 120,023,227
53,550,128 120,023,227
53,550,128 120,023,227
16,279,045 26,393,264
233,792,337 202,023,320
8,808,754 21,682,523
8,808,754 21,682,523
77,848,854 66,760,051
77,848,854 66,760,051
- . -
202,023,320 250,575,755
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1.
2.
3.
2025 1 21
2026 1 19
7 8
2025 1 20 2026 1 19
1. 1.
546,593,815 407,805,382
2. 1 2. 1
1 1.3696 1 1.6144
(10,000 13,696 ) (10,000 16,144 )
7 8
2024 1 19 2025 1 21
2025 1 20 2026 1 19
*1. *1.
A 27,265,359 A 21,148,326
B 10,005,724 B 72,481,637
c 138,565,413 c 115,015,709
D 124,675,932 D 110,653,451
E=A+B+C+D 300,512,428 E=A+B+C+D 319,299,123
F 546,593,815 F 407,805,382
10,000 G=E/F*10,000 5,497 10,000 G=E/F*10,000 7,829
10,000 H 0 10,000 H 0
1=F*H/10,000 0 1=F*H/10,000 0
1.
8
2024 1 19 2025 1 21
2025 1 20 2026 1 19
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7 8
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7 8
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785,436,411 546,593,815
23,640,431 41,044,325
262,483,027 179,832,758
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7 ( 2024 1 19 2025 1 20 )

12,744,993

2,485

12,747,478

8 ( 2025 1 21 2026 1 19 )

81,618,438

9,304

81,627,742

81,946.091] 640,162,862

1 81,946.091] 640,162,862
97.2% 100.0%

640,162,862

2,163,911 2,172,999

1 2,163,911 2,172,999

0.3% 100.0%

2,172,999

642,335,861

).
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2025 1 20 2026 1 19
7,163,821 7,838,389
60,008,319 178,498,003
- 269,780,831
285,127,554 -
286,589 3,447
60,886 -
352,647,169 456,120,670
352,647,169 456,120,670
*1 352,605,816 454,227,336
48,647 1,893,334
352,647,169 456,120,670
*3 352,647,169 456,120,670
352,647,169 456,120,670
2025 1 21
2026 1 19
1.
0.
2025 1 20 2026 1 19
1. b1
352,695,816 454,227,336
2. 55 6 10 2. 55 6 10
48,647 -
3. 1 3. 1
1 0.9999 1 1.0042
(10,000 9,999 ) (10,000 10,042 )
1.
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2024 1 19 2025 1 21
2025 1 20 2026 1 19

2025 1 20 2026 1 19

2025 1 20

2024 1 19
238,454,231
2025 1 20 165,801,541
2025 1 20 51,559,956
352,695,816
2025 1 20
7,683,998
32,283,933
344,994
3,442,714
1,001,407
2,762,654
9,078,223
114,133,661
13,242,404
98,395,402

55/105



EDINETOOOO
000000000000 0000000O(E12441)
ooooodooodooodnoodd

2025

53,509,922
4,926,994
11,889,510

2026

2026
2026

2026 1 19

1 19
1 19

2025 1 21
352,695,816
192,521,171

90,989,651
454,227,336

5,686,993
30,288,124

751,930
2,163,911
9,078,223

152,016,226
5,755,115
63,472,229
23,531,867
4,930,581
22,885,193
133,666,944

2025 1 20

164,868

164,868

2026 1 19
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50,000,000 49,915,350,

40,000,000 39,945,935

45,000,000 44,995,881

40,000,000 39,989,188

50,000,000 49,977,647

45,000,000 44,956,830,

6 270,000,000 269,780,831
59.1% 100. 0%
269,780,831

).
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)
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el FILHIE e s RS Rt TR BT
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-{ﬁ_ﬂ!ﬂ FIR A2 782, 66024

W AN IR A 29,569.01
3. RERKE ™ ELR 11, 260, 63
...... 4. BCEERA, Jr IR A ORISR B it IR e irisaimiiriiis s B K LR
5. WA EUR A 30,120, 72
5. X d*iﬁ!’ﬁ,,ﬂ'ﬁimﬂ‘ﬁﬁ

P m :

AN LT EUR A& 68,918.96¢

2O FIR A 70,786 60
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V. a3

1. ERAE T e T T TR
2. EAHE “ER A H 415 316,30
EUR 73,1 . 79
V. SERRANE EIR 88, 667, 296. 12
1. FMRIED ELR 17, 425, 922. 72
2 kXA BB Alz,195,308.26

VI SemERaiG LR 5,230,064 46
i iEEEEEEi& EUR 93, 897, 349. 58
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DWS Euro High Yield Bond Master Fund
Investment portfolio - December 31, 2024
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