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Investment Portfolio as of May 31, 2025 (Unaudited)

Shares Value ($)

Common Stocks 99.8%

Communication Services 4.8%

Media 4.8%

Interpublic Group of Companies, Inc. 786,215 18,837,712
TEGNA, Inc. 1,136,606 19,004,052

37,841,764

Consumer Discretionary 2.3%

Specialty Retail 2.3%

Best Buy Co., Inc. 271,105 17,968,839

Consumer Staples 24.9%

Beverages 5.1%

Molson Coors Beverage Co. “B” 366,290 19,629,481
PepsiCo, Inc. 154,552 20,315,861

39,945,342

Consumer Staples Distribution & Retail 2.4%

Target Corp. 202,219 19,010,608

Food Products 14.7%

Conagra Brands, Inc. 880,025 20,143,772
General Mills, Inc. 373,909 20,288,302
Hormel Foods Corp. 551,815 16,929,684
Kraft Heinz Co. 728,868 19,482,642
The Campbell’s Co. 570,719 19,427,275
The J.M. Smucker Co. 180,502 20,326,330

116,598,005

Tobacco 2.7%

Altria Group, Inc. 356,561 21,611,162

Energy 14.1%

Energy Equipment & Services 4.6%

Halliburton Co. 938,912 18,393,286
Schlumberger NV 557,138 18,413,411

36,806,697

Oil, Gas & Consumable Fuels 9.5%

Coterra Energy, Inc. 816,338 19,845,177
Devon Energy Corp. 588,570 17,810,128

The accompanying notes are an integral part of the financial statements.
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Shares Value ($)

EOG Resources, Inc. 171,947 18,668,286
ONEOK, Inc. 229,668 18,566,361

74,889,952

Financials 12.0%

Banks 7.5%

Huntington Bancshares, Inc. 1,253,344 19,589,767
M&T Bank Corp. 108,119 19,746,854
U.S. Bancorp. 454,976 19,832,404

59,169,025

Capital Markets 4.5%

Northern Trust Corp. 150,579 16,072,802
State Street Corp. 205,763 19,810,862

35,883,664

Health Care 18.3%

Biotechnology 5.4%

Amgen, Inc. 74,303 21,412,638
Gilead Sciences, Inc. 197,198 21,707,556

43,120,194

Health Care Equipment & Supplies 2.5%

Medtronic PLC 236,298 19,608,008

Pharmaceuticals 10.4%

Bristol-Myers Squibb Co. 429,134 20,718,590
Johnson & Johnson 135,580 21,043,372
Merck & Co., Inc. 259,304 19,924,919
Pfizer, Inc. 880,410 20,680,831

82,367,712

Industrials 12.1%

Aerospace & Defense 2.7%

Lockheed Martin Corp. 43,500 20,983,530

Air Freight & Logistics 2.0%

C.H. Robinson Worldwide, Inc. 166,983 16,025,359

Machinery 4.9%

Cummins, Inc. 60,153 19,337,986
PACCAR, Inc. 209,674 19,677,905

39,015,891

Professional Services 2.5%

ManpowerGroup, Inc. 460,333 19,310,969

The accompanying notes are an integral part of the financial statements.
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Shares Value ($)

InformationTechnology 6.7%

IT Services 2.1%

Amdocs Ltd. 176,352 16,182,059

Semiconductors & Semiconductor Equipment 2.4%

QUALCOMM, Inc. 132,319 19,212,719

Technology Hardware, Storage & Peripherals 2.2%

HP, Inc. 702,791 17,499,496

Materials 4.6%

Containers & Packaging 4.6%

Amcor PLC 2,185,022 19,905,551
Sealed Air Corp. 509,327 16,400,329

36,305,880

Total Common Stocks (Cost $831,120,191) 789,356,875

Cash Equivalents 0.2%
DWS Central Cash Management Government Fund, 4.34%

(a) (Cost $1,114,347) 1,114,347 1,114,347

% of
Net Assets Value ($)

Total Investment Portfolio (Cost $832,234,538) 100.0 790,471,222

Other Assets and Liabilities, Net 0.0 365,607

Net Assets 100.0 790,836,829

The accompanying notes are an integral part of the financial statements.
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A summary of the Fund’s transactions with affiliated investments during the period ended
May 31, 2025 are as follows:

Value ($)
at

11/30/2024

Pur-
chases

Cost
($)

Sales
Proceeds

($)

Net
Real-
ized

Gain/
(Loss)

($)

Net
Change

in
Unreal-

ized
Appreci-

ation
(Depreci-

ation)
($)

Income
($)

Capital
Gain

Distri-
butions

($)

Number of
Shares at

5/31/2025

Value ($)
at

5/31/2025

Securities Lending Collateral 0.0%

DWS Government & Agency Securities Portfolio “DWS Government Cash Institutional Shares”,
4.22% (a) (b)

— 0 (c) — — — 139 — — —

Cash Equivalents 0.2%

DWS Central Cash Management Government Fund, 4.34% (a)
2,089,848 48,280,849 49,256,350 — — 107,807 — 1,114,347 1,114,347

2,089,848 48,280,849 49,256,350 — — 107,946 — 1,114,347 1,114,347

(a) Affiliated fund managed by DWS Investment Management Americas, Inc. The rate
shown is the annualized seven-day yield at period end.

(b) Represents cash collateral held in connection with securities lending. Income earned by
the Fund is net of borrower rebates.

(c) Represents the net increase (purchase cost) or decrease (sales proceeds) in the amount
invested in cash collateral for the period ended May 31, 2025.

Fair Value Measurements

Various inputs are used in determining the value of the Fund’s investments. These inputs are
summarized in three broad levels. Level 1 includes quoted prices in active markets for
identical securities. Level 2 includes other significant observable inputs (including quoted
prices for similar securities, interest rates, prepayment speeds and credit risk). Level 3
includes significant unobservable inputs (including the Fund’s own assumptions in
determining the fair value of investments). The level assigned to the securities valuations
may not be an indication of the risk or liquidity associated with investing in those securities.
The following is a summary of the inputs used as of May 31, 2025 in valuing the Fund’s
investments. For information on the Fund’s policy regarding the valuation of investments,
please refer to the Security Valuation section of Note A in the accompanying Notes to
Financial Statements.

Assets Level 1 Level 2 Level 3 Total

Common Stocks (a) $789,356,875 $— $— $789,356,875

Short-Term Investments 1,114,347 — — 1,114,347

Total $790,471,222 $— $— $790,471,222

(a) See Investment Portfolio for additional detailed categorizations.

The accompanying notes are an integral part of the financial statements.
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Statement of Assets and Liabilities

as of May 31, 2025 (Unaudited)

Assets

Investments in non-affiliated securities, at value (cost $831,120,191) $ 789,356,875

Investment in DWS Central Cash Management Government Fund
(cost $1,114,347) 1,114,347

Foreign currency, at value (cost $62) 50

Receivable for Fund shares sold 33,988

Dividends receivable 1,856,549

Other assets 38,634

Total assets 792,400,443

Liabilities

Payable for Fund shares redeemed 554,369

Accrued management fee 397,087

Accrued Trustees’ fees 10,893

Other accrued expenses and payables 601,265

Total liabilities 1,563,614

Net assets, at value $ 790,836,829

Net Assets Consist of

Distributable earnings (loss) 61,911,712

Paid-in capital 728,925,117

Net assets, at value $ 790,836,829

The accompanying notes are an integral part of the financial statements.
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Statement of Assets and Liabilities as of May 31, 2025 (Unaudited) (continued)

Net Asset Value

Class A

Net Asset Value and redemption price per share
($682,288,457 ÷ 13,185,267 outstanding shares of beneficial interest,
$.01 par value, unlimited number of shares authorized) $ 51.75

Maximum offering price per share (100 ÷ 94.25 of $51.75) $ 54.91

Class C

Net Asset Value, offering and redemption price
(subject to contingent deferred sales charge) per share
($7,697,781 ÷ 149,300 outstanding shares of beneficial interest,
$.01 par value, unlimited number of shares authorized) $ 51.56

Class S

Net Asset Value, offering and redemption price per share
($30,475,997 ÷ 588,925 outstanding shares of beneficial interest,
$.01 par value, unlimited number of shares authorized) $ 51.75

Institutional Class

Net Asset Value, offering and redemption price per share
($70,374,594 ÷ 1,359,150 outstanding shares of beneficial interest,
$.01 par value, unlimited number of shares authorized) $ 51.78

The accompanying notes are an integral part of the financial statements.
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Statement of Operations

for the six months ended May 31, 2025 (Unaudited)

Investment Income

Income:
Dividends $ 15,439,793

Income distributions — DWS Central Cash Management Government Fund 107,807

Affiliated securities lending income 139

Total income 15,547,739

Expenses:
Management fee 2,594,273

Services to shareholders 589,810

Distribution and service fees 896,045

Custodian fee 4,856

Professional fees 46,862

Reports to shareholders 37,486

Registration fees 39,614

Trustees’ fees and expenses 16,328

Proxy fees 304,934

Other 29,359

Total expenses before expense reductions 4,559,567

Expense reductions (3,844)

Total expenses after expense reductions 4,555,723

Net investment income 10,992,016

Realized and Unrealized Gain (Loss)

Net realized gain (loss) from investments 87,996,281

Change in net unrealized appreciation (depreciation) on:
Investments (191,312,173)

Foreign currency 1

(191,312,172)

Net gain (loss) (103,315,891)

Net increase (decrease) in net assets resulting from operations $ (92,323,875)

The accompanying notes are an integral part of the financial statements.
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Statements of Changes in Net Assets

Six Months

Ended

May 31, 2025

Year Ended

November 30,

Increase (Decrease) in Net Assets (Unaudited) 2024

Operations:
Net investment income $ 10,992,016 $ 20,962,718

Net realized gain (loss) 87,996,281 59,903,930

Change in net unrealized appreciation
(depreciation) (191,312,172) 130,500,227

Net increase (decrease) in net assets resulting
from operations (92,323,875) 211,366,875

Distributions to shareholders:
Class A (53,278,709) (42,398,413)

Class C (560,813) (462,345)

Class R — (10,156)*

Class R6 — (23,831)*

Class S (2,477,385) (2,218,352)

Institutional Class (6,330,103) (5,221,718)

Total distributions (62,647,010) (50,334,815)

Fund share transactions:
Proceeds from shares sold 17,025,175 35,033,227

Reinvestment of distributions 59,571,021 47,869,401

Payments for shares redeemed (75,218,950) (143,879,097)

Net increase (decrease) in net assets from Fund
share transactions 1,377,246 (60,976,469)

Increase (decrease) in net assets (153,593,639) 100,055,591

Net assets at beginning of period 944,430,468 844,374,877

Net assets at end of period $ 790,836,829 $ 944,430,468

* For the period from December 1, 2023 to March 25, 2024 (Class R and Class R6
liquidation date).

The accompanying notes are an integral part of the financial statements.
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Financial Highlights

DWS CROCI® Equity Dividend Fund — Class A
Six Months

Ended 5/31/25 Years Ended November 30,

(Unaudited) 2024 2023 2022 2021 2020

Selected Per Share Data

Net asset value, beginning

of period $61.78 $51.61 $56.47 $54.61 $49.82 $60.06

Income (loss) from investment
operations:

Net investment incomea .69 1.30 1.35 1.39 1.12 1.23

Net realized and unrealized
gain (loss) (6.62) 11.98 (2.84) 5.69 5.07 (7.02)

Total from investment

operations (5.93) 13.28 (1.49) 7.08 6.19 (5.79)

Less distributions from:
Net investment income (.60) (1.44) (1.43) (1.30) (1.40) (1.09)

Net realized gains (3.50) (1.67) (1.94) (3.92) — (3.36)

Total distributions (4.10) (3.11) (3.37) (5.22) (1.40) (4.45)

Net asset value, end
of period $51.75 $61.78 $51.61 $56.47 $54.61 $49.82

Total Return (%)b (9.97)* 26.84 (2.59) 13.66 12.49 (9.58)

Ratios to Average Net Assets and Supplemental Data

Net assets, end of period
($ millions) 682 805 712 804 774 763

Ratio of expenses (%) 1.06** 1.02 1.02 1.02 1.01 1.02

Ratio of net investment
income (%) 2.59** 2.33 2.60 2.58 2.02 2.47

Portfolio turnover rate (%) 63* 42 60 55 46 101

a Based on average shares outstanding during the period.
b Total return does not reflect the effect of any sales charges.
* Not annualized
** Annualized

The accompanying notes are an integral part of the financial statements.
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DWS CROCI® Equity Dividend Fund — Class C
Six Months

Ended 5/31/25 Years Ended November 30,

(Unaudited) 2024 2023 2022 2021 2020

Selected Per Share Data

Net asset value, beginning

of period $61.56 $51.45 $56.26 $54.41 $49.65 $59.90

Income (loss) from investment
operations:

Net investment incomea .48 .85 .95 .94 .66 .83

Net realized and unrealized
gain (loss) (6.60) 11.94 (2.81) 5.69 5.07 (6.98)

Total from investment

operations (6.12) 12.79 (1.86) 6.63 5.73 (6.15)

Less distributions from:
Net investment income (.38) (1.01) (1.01) (.86) (.97) (.74)

Net realized gains (3.50) (1.67) (1.94) (3.92) — (3.36)

Total distributions (3.88) (2.68) (2.95) (4.78) (.97) (4.10)

Net asset value, end
of period $51.56 $61.56 $51.45 $56.26 $54.41 $49.65

Total Return (%)b (10.32)c* 25.82c (3.30)c 12.74c 11.57 (10.28)

Ratios to Average Net Assets and Supplemental Data

Net assets, end of period
($ millions) 8 9 10 14 14 18

Ratio of expenses before
expense reductions (%) 1.91** 1.85 1.83 1.83 1.83 1.80

Ratio of expenses after
expense reductions (%) 1.82** 1.82 1.77 1.83 1.83 1.80

Ratio of net investment
income (%) 1.83** 1.54 1.83 1.76 1.21 1.67

Portfolio turnover rate (%) 63* 42 60 55 46 101

a Based on average shares outstanding during the period.
b Total return does not reflect the effect of any sales charges.
c Total return would have been lower had certain expenses not been reduced.
* Not annualized
** Annualized

The accompanying notes are an integral part of the financial statements.
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DWS CROCI® Equity Dividend Fund — Class S
Six Months

Ended 5/31/25 Years Ended November 30,

(Unaudited) 2024 2023 2022 2021 2020

Selected Per Share Data

Net asset value, beginning

of period $61.78 $51.61 $56.46 $54.59 $49.80 $60.06

Income (loss) from investment
operations:

Net investment incomea .75 1.43 1.47 1.50 1.20 1.31

Net realized and unrealized
gain (loss) (6.62) 11.98 (2.83) 5.69 5.09 (7.02)

Total from investment

operations (5.87) 13.41 (1.36) 7.19 6.29 (5.71)

Less distributions from:
Net investment income (.66) (1.57) (1.55) (1.40) (1.50) (1.19)

Net realized gains (3.50) (1.67) (1.94) (3.92) — (3.36)

Total distributions (4.16) (3.24) (3.49) (5.32) (1.50) (4.55)

Net asset value, end
of period $51.75 $61.78 $51.61 $56.46 $54.59 $49.80

Total Return (%) (9.87)* 27.13 (2.35) 13.90 12.70 (9.42)b

Ratios to Average Net Assets and Supplemental Data

Net assets, end of period
($ millions) 30 37 37 45 41 80

Ratio of expenses before expense
reductions (%) .82** .78 .79 .80 .82 .84

Ratio of expenses after expense
reductions (%) .82** .78 .79 .80 .82 .84

Ratio of net investment
income (%) 2.81** 2.58 2.82 2.79 2.20 2.65

Portfolio turnover rate (%) 63* 42 60 55 46 101

a Based on average shares outstanding during the period.
b Total return would have been lower had certain expenses not been reduced.
* Not annualized
** Annualized

The accompanying notes are an integral part of the financial statements.
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DWS CROCI® Equity Dividend Fund — Institutional Class
Six Months

Ended 5/31/25 Years Ended November 30,

(Unaudited) 2024 2023 2022 2021 2020

Selected Per Share Data

Net asset value, beginning

of period $61.82 $51.65 $56.52 $54.63 $49.85 $60.11

Income (loss) from investment
operations:

Net investment incomea .77 1.44 1.49 1.55 1.26 1.35

Net realized and unrealized
gain (loss) (6.64) 11.99 (2.84) 5.70 5.07 (7.02)

Total from investment

operations (5.87) 13.43 (1.35) 7.25 6.33 (5.67)

Less distributions from:
Net investment income (.67) (1.59) (1.58) (1.44) (1.55) (1.23)

Net realized gains (3.50) (1.67) (1.94) (3.92) — (3.36)

Total distributions (4.17) (3.26) (3.52) (5.36) (1.55) (4.59)

Net asset value, end
of period $51.78 $61.82 $51.65 $56.52 $54.63 $49.85

Total Return (%) (9.86)* 27.15 (2.32) 14.01 12.76b (9.35)b

Ratios to Average Net Assets and Supplemental Data

Net assets, end of period
($ millions) 70 93 85 105 107 153

Ratio of expenses before expense
reductions (%) .80** .76 .76 .72 .78 .77

Ratio of expenses after expense
reductions (%) .80** .76 .76 .72 .76 .76

Ratio of net investment
income (%) 2.86** 2.59 2.85 2.88 2.28 2.72

Portfolio turnover rate (%) 63* 42 60 55 46 101

a Based on average shares outstanding during the period.
b Total return would have been lower had certain expenses not been reduced.
* Not annualized
** Annualized

The accompanying notes are an integral part of the financial statements.
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Notes to Financial Statements (Unaudited)

A. Organization and Significant Accounting Policies

DWS CROCI® Equity Dividend Fund (the “Fund”) is a diversified series of
Deutsche DWS Investment Trust (the “Trust” ), which is registered under
the Investment Company Act of 1940, as amended (the “1940 Act” ), as
an open-end management investment company organized as a
Massachusetts business trust.
The Fund offers multiple classes of shares which provide investors with
different purchase options. Class A shares are subject to an initial sales
charge. Class C shares are not subject to an initial sales charge but are
subject to higher ongoing expenses than Class A shares and a contingent
deferred sales charge payable upon certain redemptions within one year
of purchase. Class C shares automatically convert to Class A shares in the
same fund after 8 years, provided that the Fund or the financial
intermediary through which the shareholder purchased the Class C shares
has records verifying that the Class C shares have been held for at least
8 years. Class S shares are not subject to initial or contingent deferred
sales charges and are available through certain intermediary relationships
with financial services firms, or can be purchased by establishing an
account directly with the Fund’s transfer agent. Institutional Class shares
are not subject to initial or contingent deferred sales charges and are
generally available only to qualified institutions.
Investment income, realized and unrealized gains and losses, and certain
fund-level expenses and expense reductions, if any, are borne pro rata on
the basis of relative net assets by the holders of all classes of shares,
except that each class bears certain expenses unique to that class such as
distribution and service fees, services to shareholders and certain other
class-specific expenses. Differences in class-level expenses may result in
payment of different per share dividends by class. All shares of the Fund
have equal rights with respect to voting subject to class-specific
arrangements.
The Fund’s financial statements are prepared in accordance with
accounting principles generally accepted in the United States of America
(“U.S. GAAP”) which require the use of management estimates. Actual
results could differ from those estimates. Subsequent events, if any,
through the date that the financial statements were issued have been
evaluated in the preparation of the financial statements. The Fund qualifies
as an investment company under Topic 946 of Accounting Standards
Codification of U.S. GAAP. The policies described below are followed
consistently by the Fund in the preparation of its financial statements.
Operating Segment. In this reporting period, the Fund adopted FASB
Accounting Standards Update 2023-07, Segment Reporting (Topic 280) -
Improvements to Reportable Segment Disclosures (“ASU 2023-07”).
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Adoption of the new standard impacted financial statement disclosures
only and did not affect the Fund’s financial position or the results of its
operations. An operating segment is defined in Topic 280 as a component
of a public entity that engages in business activities from which it may
recognize revenues and incur expenses, has operating results that are
regularly reviewed by the public entity’s chief operating decision maker
(CODM) to make decisions about resources to be allocated to the
segment and assess its performance, and has discrete financial
information available. The President and Chief Executive Officer, acts as
the Fund’s CODM. The Fund represents a single operating segment, as
the CODM monitors the operating results of the Fund as a whole and the
Fund’s long-term strategic asset allocation is pre-determined in
accordance with the terms of its prospectus, based on a defined
investment strategy which is executed by the Fund’s portfolio managers
as a team. The financial information in the form of the Fund’s portfolio
composition, total returns, expense ratios and changes in net asset (i.e.,
changes in net assets resulting from operations, subscriptions and
redemptions), which are used by the CODM to assess the segment’s
performance versus the Fund’s comparative benchmarks and to make
resource allocation decisions for the Fund’s single segment, is consistent
with that presented within the Fund’s financial statements. Segment
assets are reflected on the accompanying Statement of Assets and
Liabilities as “total assets” and results of operations and significant
segment expenses are listed on the accompanying Statement
of Operations.
Security Valuation. Investments are stated at value determined as of the
close of regular trading on the New York Stock Exchange on each day the
exchange is open for trading.
The Fund’s Board has designated DWS Investment Management
Americas, Inc. (the “Advisor”) as the valuation designee for the Fund
pursuant to Rule 2a-5 under the 1940 Act. The Advisor’s Pricing
Committee (the “Pricing Committee”) typically values securities using
readily available market quotations or prices supplied by independent
pricing services (which are considered fair values under Rule 2a-5). The
Advisor has adopted fair valuation procedures that provide methodologies
for fair valuing securities.
Various inputs are used in determining the value of the Fund’s
investments. These inputs are summarized in three broad levels. Level 1
includes quoted prices in active markets for identical securities. Level 2
includes other significant observable inputs (including quoted prices for
similar securities, interest rates, prepayment speeds and credit risk).
Level 3 includes significant unobservable inputs (including the Fund’s own
assumptions in determining the fair value of investments). The level
assigned to the securities valuations may not be an indication of the risk
or liquidity associated with investing in those securities.
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Equity securities are valued at the most recent sale price or official closing
price reported on the exchange (U.S. or foreign) or over-the-counter
market on which they trade. Securities for which no sales are reported are
valued at the calculated mean between the most recent bid and asked
quotations on the relevant market or, if a mean cannot be determined, at
the most recent bid quotation. Equity securities are generally categorized
as Level 1. For certain international equity securities, in order to adjust for
events which may occur between the close of the foreign exchanges and
the close of the New York Stock Exchange, a fair valuation model may be
used. This fair valuation model takes into account comparisons to the
valuation of American Depository Receipts (ADRs), exchange-traded
funds, futures contracts and certain indices and these securities are
categorized as Level 2.
Investments in open-end investment companies are valued at their net
asset value each business day and are categorized as Level 1.
Securities and other assets for which market quotations are not readily
available or for which the above valuation procedures are deemed not to
reflect fair value are valued in a manner that is intended to reflect their fair
value as determined in accordance with procedures approved by the
Pricing Committee and are generally categorized as Level 3. In accordance
with the Fund’s valuation procedures, factors considered in determining
value may include, but are not limited to, the type of the security; the size
of the holding; the initial cost of the security; the existence of any
contractual restrictions on the security’s disposition; the price and extent
of public trading in similar securities of the issuer or of comparable
companies; quotations or evaluated prices from broker-dealers and/or
pricing services; information obtained from the issuer, analysts, and/or the
appropriate stock exchange (for exchange-traded securities); an analysis of
the company’s or issuer’s financial statements; an evaluation of the forces
that influence the issuer and the market(s) in which the security is
purchased and sold; and with respect to debt securities, the maturity,
coupon, creditworthiness, currency denomination and the movement of
the market in which the security is normally traded. The value determined
under these procedures may differ from published values for the
same securities.
Disclosure about the classification of fair value measurements is included
in a table following the Fund’s Investment Portfolio.
Foreign Currency Translations. The books and records of the Fund are
maintained in U.S. dollars. Investment securities and other assets and
liabilities denominated in a foreign currency are translated into U.S. dollars
at the prevailing exchange rates at period end. Purchases and sales of
investment securities, income and expenses are translated into
U.S. dollars at the prevailing exchange rates on the respective dates of the
transactions.
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Net realized and unrealized gains and losses on foreign currency
transactions represent net gains and losses between trade and
settlement dates on securities transactions, the acquisition and
disposition of foreign currencies, and the difference between the amount
of net investment income accrued and the U.S. dollar amount actually
received. The portion of both realized and unrealized gains and losses on
investments that results from fluctuations in foreign currency exchange
rates is not separately disclosed but is included with net realized and
unrealized gain/appreciation and loss/depreciation on investments.
Securities Lending. National Financial Services LLC (Fidelity Agency
Lending), as securities lending agent, lends securities of the Fund to
certain financial institutions under the terms of its securities lending
agreement. During the term of the loans, the Fund continues to receive
interest and dividends generated by the securities and to participate in any
changes in their market value. The Fund requires the borrowers of the
securities to maintain collateral with the Fund consisting of cash and/or
securities issued or guaranteed by the U.S. Government, its agencies or
instrumentalities having a value at least equal to the value of the securities
loaned. When the collateral falls below specified amounts, the securities
lending agent will use its best efforts to obtain additional collateral on the
next business day to meet required amounts under the securities lending
agreement. During the six months ended May 31, 2025, the Fund
invested the cash collateral, if any, into a joint trading account in affiliated
money market funds, including DWS Government & Agency Securities
Portfolio, managed by DWS Investment Management Americas, Inc. DWS
Investment Management Americas, Inc. receives a management/
administration fee (0.13% annualized effective rate as of May 31, 2025) on
the cash collateral invested in DWS Government & Agency Securities
Portfolio. The Fund receives compensation for lending its securities either
in the form of fees or by earning interest on invested cash collateral net of
borrower rebates and fees paid to a securities lending agent. Either the
Fund or the borrower may terminate the loan at any time, and the
borrower, after notice, is required to return borrowed securities within a
standard time period. There may be risks of delay and costs in recovery of
securities or even loss of rights in the collateral should the borrower of the
securities fail financially. If the Fund is not able to recover securities lent,
the Fund may sell the collateral and purchase a replacement investment in
the market, incurring the risk that the value of the replacement security is
greater than the value of the collateral. The Fund is also subject to all
investment risks associated with the reinvestment of any cash collateral
received, including, but not limited to, interest rate, credit and liquidity risk
associated with such investments.
As of May 31, 2025, the Fund had no securities on loan.
Tax Information. The Fund’s policy is to comply with the requirements of
the Internal Revenue Code of 1986, as amended, which are applicable to
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regulated investment companies, and to distribute all of its taxable
income to its shareholders.
At May 31, 2025, the aggregate cost of investments for federal income
tax purposes was $832,297,313. The net unrealized depreciation for all
investments based on tax cost was $41,826,091. This consisted of
aggregate gross unrealized appreciation for all investments for which
there was an excess of value over tax cost of $34,549,157 and aggregate
gross unrealized depreciation for all investments for which there was an
excess of tax cost over value of $76,375,248.
The Fund files tax returns with the Internal Revenue Service, the State of
New York, and various other states. Each of the tax years in the four-year
period ended November 30, 2024, remains subject to examination by
taxing authorities.
Distribution of Income and Gains. Distributions from net investment
income of the Fund, if any, are declared and distributed to shareholders
quarterly. Net realized gains from investment transactions, in excess of
available capital loss carryforwards, would be taxable to the Fund if not
distributed, and, therefore, will be distributed to shareholders at least
annually. The Fund may also make additional distributions for tax purposes
if necessary.
The timing and characterization of certain income and capital gain
distributions are determined annually in accordance with federal tax
regulations which may differ from accounting principles generally
accepted in the United States of America. These differences primarily
relate to certain securities sold at a loss. The Fund may utilize a portion of
the proceeds from capital shares redeemed as a distribution from net
investment income and realized capital gains. As a result, net investment
income (loss) and net realized gain (loss) on investment transactions for a
reporting period may differ significantly from distributions during such
period. Accordingly, the Fund may periodically make reclassifications
among certain of its capital accounts without impacting the net asset
value of the Fund.
The tax character of current year distributions will be determined at the
end of the current fiscal year.
Expenses. Expenses of the Trust arising in connection with a specific fund
are allocated to that fund. Other Trust expenses which cannot be directly
attributed to a fund are apportioned among the funds in the Trust based
upon the relative net assets or other appropriate measures.
Contingencies. In the normal course of business, the Fund may enter into
contracts with service providers that contain general indemnification
clauses. The Fund’s maximum exposure under these arrangements is
unknown, as this would involve future claims that may be made against
the Fund that have not yet been made. However, based on experience,
the Fund expects the risk of loss to be remote.
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Other. Investment transactions are accounted for on a trade date plus one
basis for daily net asset value calculations. However, for financial reporting
purposes, investment transactions are reported on trade date. Interest
income is recorded on the accrual basis. Dividend income is recorded on
the ex-dividend date net of foreign withholding taxes. Realized gains and
losses from investment transactions are recorded on an identified cost
basis. Proceeds from litigation payments, if any, are included in net
realized gain (loss) from investments.

B. Purchases and Sales of Securities

During the six months ended May 31, 2025, purchases and sales of
investment securities (excluding short-term investments) aggregated
$542,712,407 and $591,893,015, respectively.

C. Related Parties

Management Agreement. Under the Investment Management Agreement
with DWS Investment Management Americas, Inc. (“DIMA” or the
“Advisor”), an indirect, wholly owned subsidiary of DWS Group GmbH &
Co. KGaA (“DWS Group”), the Advisor directs the investments of the
Fund in accordance with its investment objectives, policies and
restrictions. The Advisor determines the securities, instruments and other
contracts relating to investments to be purchased, sold or entered into by
the Fund. In addition to portfolio management services, the Advisor
provides certain administrative services in accordance with the
Investment Management Agreement.
Under the Investment Management Agreement with the Advisor, the
Fund pays a monthly management fee based on the average daily net
assets of the Fund, computed and accrued daily and payable monthly, at
the following annual rates:

First $250 million of the Fund’s average daily net assets .63%

Next $750 million of such net assets .60%

Next $1.5 billion of such net assets .58%

Next $2.5 billion of such net assets .56%

Next $2.5 billion of such net assets .53%

Next $2.5 billion of such net assets .52%

Next $2.5 billion of such net assets .51%

Over $12.5 billion of such net assets .50%

Accordingly, for the six months ended May 31, 2025, the fee pursuant to
the Investment Management Agreement was equivalent to an annualized
rate (exclusive of any applicable waivers/reimbursements) of 0.609% of
the Fund’s average daily net assets.
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For the period from December 1, 2024 through September 30,
2025 (through February 28, 2026 for Class C shares), the Advisor has
contractually agreed to waive its fees and/or reimburse certain operating
expenses of the Fund to the extent necessary to maintain the total annual
operating expenses (excluding certain expenses such as extraordinary
expenses, taxes, brokerage, interest expense and acquired fund fees and
expenses) of each class as follows:

Class A 1.03%

Class C 1.78%

Class S .88%

Institutional Class .78%

For the six months ended May 31, 2025, fees waived and/or expenses
reimbursed for Class C are $3,844.
Service Provider Fees. DWS Service Company (“DSC”), an affiliate of the
Advisor, is the transfer agent, dividend-paying agent and shareholder
service agent for the Fund. Pursuant to a sub-transfer agency agreement
between DSC and SS&C GIDS, Inc. (“SS&C”), DSC has delegated certain
transfer agent, dividend-paying agent and shareholder service agent
functions to SS&C. DSC compensates SS&C out of the shareholder
servicing fee it receives from the Fund. For the six months ended May 31,
2025, the amounts charged to the Fund by DSC were as follows:

Services to Shareholders

Total

Aggregated

Unpaid at

May 31, 2025

Class A $ 142,380 $ 48,288

Class C 2,184 735

Class S 4,004 1,329

Institutional Class 670 257

$ 149,238 $ 50,609

Pursuant to a fund accounting agreement, DIMA is responsible for
computing the daily net asset value per share and maintaining the
portfolio and general accounting records of the Fund. DIMA has delegated
certain fund accounting and record-keeping services to State Street Bank
and Trust Company. The costs and expenses of such delegation are paid by
DIMA. The Fund paid no fee to DIMA for fund accounting and
record-keeping services provided under the fund accounting agreement
during the period.
In addition, for the six months ended May 31, 2025, the amounts charged
to the Fund for recordkeeping and other administrative services provided
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by unaffiliated third parties, included in the Statement of Operations under
“Services to shareholders,” were as follows:

Sub-Recordkeeping

Total

Aggregated

Class A $ 318,222

Class C 6,900

Class S 16,918

Institutional Class 42,672

$ 384,712

Distribution and Service Fees. Under the Fund’s Class C 12b-1 Plan, DWS
Distributors, Inc. (“DDI”), an affiliate of the Advisor, receives a fee
(“Distribution Fee”) of 0.75% of the average daily net assets of Class C
shares. In accordance with the Fund’s Underwriting and Distribution
Services Agreement, DDI enters into related selling group agreements
with various firms at various rates for sales of Class C shares. For the six
months ended May 31, 2025, the Distribution Fee was as follows:

Distribution Fee

Total

Aggregated

Unpaid at

May 31, 2025

Class C $ 30,524 $ 4,902

In addition, DDI provides information and administrative services for a fee
(“Service Fee”) to Class A and C shareholders at an annual rate of up to
0.25% of the average daily net assets for each such class. DDI in turn has
various agreements with financial services firms that provide these
services and pays these fees based upon the assets of shareholder
accounts the firms service. For the six months ended May 31, 2025, the
Service Fee was as follows:

Service Fee

Total

Aggregated

Unpaid at

May 31, 2025

Annualized

Rate

Class A $ 855,815 $ 278,281 .24%

Class C 9,706 5,107 .24%

$ 865,521 $ 283,388

Underwriting Agreement and Contingent Deferred Sales Charge. DDI is
the principal underwriter for the Fund. Underwriting commissions paid in
connection with the distribution of Class A shares for the six months
ended May 31, 2025 aggregated $5,683.
In addition, DDI receives any contingent deferred sales charge (“CDSC”)
from Class C share redemptions occurring within one year of purchase.
There is no such charge upon redemption of any share appreciation or
reinvested dividends. The CDSC is 1% of the value of the shares
redeemed for Class C. For the six months ended May 31, 2025, the CDSC
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for Class C shares aggregated $51. A deferred sales charge of up to 1% is
assessed on certain redemptions of Class A shares. For the six months
ended May 31, 2025, DDI received $146 for Class A shares.
Other Service Fees. Under an agreement with the Fund, DIMA is
compensated for providing regulatory filing services to the Fund. For the
six months ended May 31, 2025, the amount charged to the Fund by
DIMA included in the Statement of Operations under “Reports to
shareholders” aggregated $505, all of which is unpaid.
Trustees’ Fees and Expenses. The Fund paid retainer fees to each Trustee
not affiliated with the Advisor, plus specified amounts to the Board
Chairperson and to each committee Chairperson.
Affiliated Cash Management Vehicles. The Fund may invest uninvested
cash balances in DWS Central Cash Management Government Fund, an
affiliated money market fund which is managed by the Advisor. DWS
Central Cash Management Government Fund is managed in accordance
with Rule 2a-7 under the 1940 Act, which governs the quality, maturity,
diversity and liquidity of instruments in which a money market fund may
invest and seeks to maintain a stable net asset value. The Fund indirectly
bears its proportionate share of the expenses of its investment in DWS
Central Cash Management Government Fund. DWS Central Cash
Management Government Fund does not pay the Advisor an investment
management fee.

D. Line of Credit

The Fund and other affiliated funds (the “Participants”) share in a
$345 million revolving credit facility provided by a syndication of banks.
The Fund may borrow for temporary or emergency purposes, including
the meeting of redemption requests that otherwise might require the
untimely disposition of securities. The Participants are charged an annual
commitment fee, which is allocated based on net assets, among each of
the Participants. Interest is calculated at a daily fluctuating rate per annum
equal to the sum of 0.10% plus the higher of the Federal Funds Effective
Rate and the Overnight Bank Funding Rate, plus 1.25%. The Fund may
borrow up to a maximum of 33 percent of its net assets under the
agreement. The Fund had no outstanding loans at May 31, 2025.
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E. Fund ShareTransactions

The following table summarizes share and dollar activity in the Fund:

Six Months Ended

May 31, 2025

Year Ended

November 30, 2024

Shares Dollars Shares Dollars

Shares sold

Class A 121,766 $ 6,656,788 184,329 $ 10,180,393

Class C 13,232 719,034 5,463 312,357

Class R — — 1,083* 57,228*

Class R6 — — 66* 3,562*

Class S 47,655 2,495,312 69,842 3,857,091

Institutional Class 132,690 7,154,041 368,071 20,622,596

$ 17,025,175 $ 35,033,227

Shares issued to shareholders in reinvestment of distributions

Class A 913,620 $ 50,346,346 755,566 $ 40,055,239

Class C 10,186 560,270 8,789 461,394

Class R — — 196* 10,156*

Class R6 — — 454* 23,612*

Class S 44,607 2,457,144 41,607 2,203,707

Institutional Class 112,626 6,207,261 96,407 5,115,293

$ 59,571,021 $ 47,869,401

Shares redeemed

Class A (878,415) $ (47,719,801) (1,713,318) $ (94,740,633)

Class C (19,273) (1,051,059) (53,904) (2,938,769)

Class R — — (5,794)* (319,917)*

Class R6 — — (10,333)* (573,376)*

Class S (108,775) (5,930,489) (217,980) (11,960,606)

Institutional Class (393,622) (20,517,601) (603,872) (33,345,796)

$ (75,218,950) $ (143,879,097)
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Six Months Ended

May 31, 2025

Year Ended

November 30, 2024

Shares Dollars Shares Dollars

Net increase (decrease)

Class A 156,971 $ 9,283,333 (773,423) $ (44,505,001)

Class C 4,145 228,245 (39,652) (2,165,018)

Class R — — (4,515)* (252,533)*

Class R6 — — (9,813)* (546,202)*

Class S (16,513) (978,033) (106,531) (5,899,808)

Institutional Class (148,306) (7,156,299) (139,394) (7,607,907)

$ 1,377,246 $ (60,976,469)

* For the period from December 1, 2023 to March 25, 2024 (Class R and Class R6
liquidation date).
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Advisory Agreement Board Considerations
and Fee Evaluation

The Board of Trustees (hereinafter referred to as the “Board” or
“Trustees”) approved the renewal of DWS CROCI® Equity Dividend
Fund’s (the “Fund”) investment management agreement (the
“Agreement”) with DWS Investment Management Americas, Inc.
(“DIMA”) in September 2024.
In terms of the process that the Board followed prior to approving the
Agreement, shareholders should know that:
— During the entire process, all of the Fund’s Trustees were independent

of DIMA and its affiliates (the “Independent Trustees”).

— The Board met frequently during the past year to discuss fund matters
and dedicated a substantial amount of time to contract review matters.
Over the course of several months, the Board reviewed extensive
materials received from DIMA, independent third parties and
independent counsel, including materials containing information on the
Fund’s performance, fees and expenses, profitability, economies of
scale and fall-out benefits.

— The Board also received extensive information throughout the year
regarding performance of the Fund.

— The Independent Trustees regularly met privately with counsel to
discuss contract review and other matters.

— In connection with reviewing the Agreement, the Board also reviewed
the terms of the Fund’s Rule 12b-1 plan, distribution agreement,
transfer agency agreement, and certain other material
service agreements.

In connection with the contract review process, the Board considered the
factors discussed below, among others. The Board also considered that
DIMA and its predecessors have managed the Fund since its inception,
and the Board believes that a long-term relationship with a capable,
conscientious advisor is in the best interests of the Fund. The Board
considered, generally, that shareholders chose to invest or remain
invested in the Fund knowing that DIMA managed the Fund. DIMA is part
of DWS Group GmbH & Co. KGaA (“DWS Group”). DWS Group is a
global asset management business that offers a wide range of investing
expertise and resources, including research capabilities in many countries
throughout the world. DWS Group is majority-owned by Deutsche Bank
AG, with approximately 20% of its shares publicly traded.
As part of the contract review process, the Board carefully considered the
fees and expenses of each DWS fund overseen by the Board in light of
the fund’s performance. In many cases, this led to the negotiation and
implementation of expense caps.
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While shareholders may focus primarily on fund performance and fees,
the Fund’s Board considers these and many other factors, including the
quality and integrity of DIMA’s personnel and administrative support
services provided by DIMA, such as back-office operations, fund
valuations, and compliance policies and procedures.

Nature, Quality and Extent of Services. The Board considered the terms
of the Agreement, including the scope of advisory services provided
under the Agreement. The Board noted that, under the Agreement, DIMA
provides portfolio management services and administrative services to
the Fund. The Board considered the experience and skills of senior
management and investment personnel and the resources made available
to such personnel. The Board also considered the risks to DIMA in
sponsoring or managing the Fund, including financial, operational and
reputational risks, the potential economic impact to DIMA from such risks
and DIMA’s approach to addressing such risks. The Board reviewed the
Fund’s performance over short-term and long-term periods and compared
those returns to various agreed-upon performance measures, including
market index(es) and a peer universe compiled using information supplied
by Morningstar Direct (“Morningstar”), an independent fund data service.
The Board also noted that it has put into place a process of identifying
“Funds in Review” (e.g., funds performing poorly relative to a peer
universe), and receives additional reporting from DIMA regarding such
funds and, where appropriate, DIMA’s plans to address
underperformance. The Board believes this process is an effective manner
of identifying and addressing underperforming funds. Based on the
information provided, the Board noted that, for the one-, three- and
five-year periods ended December 31, 2023, the Fund’s performance
(Class A shares) was in the 4th quartile, 3rd quartile and 4th quartile,
respectively, of the applicable Morningstar universe (the 1st quartile being
the best performers and the 4th quartile being the worst performers). The
Board also observed that the Fund has underperformed its benchmark in
the one-, three- and five-year periods ended December 31, 2023. The
Board noted the underperformance of the Fund in recent periods and
continued to discuss with senior management of DIMA the factors
contributing to such underperformance and, where needed, the actions
being taken to improve performance. The Board observed that the Fund
had experienced improved relative performance during the first eight
months of 2024. The Board recognized the efforts by DIMA in recent years
to enhance its investment platform and improve long-term performance
across the DWS fund complex.

Fees and Expenses. The Board considered the Fund’s investment
management fee schedule, operating expenses and total expense ratios,
and comparative information provided by Broadridge Financial Solutions,
Inc. (“Broadridge”) regarding investment management fee rates paid to
other investment advisors by similar funds (1st quartile being the most
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favorable and 4th quartile being the least favorable). With respect to
management fees paid to other investment advisors by similar funds, the
Board noted that the contractual fee rates paid by the Fund were lower
than the median (2nd quartile) of the applicable Broadridge peer group
(based on Broadridge data provided as of December 31, 2023). The Board
noted that the Fund’s Class A shares total (net) operating expenses
(excluding 12b-1 fees) were expected to be lower than the median (2nd
quartile) of the applicable Broadridge expense universe (based on
Broadridge data provided as of December 31, 2023, and analyzing
Broadridge expense universe Class A (net) expenses less any applicable
12b-1 fees) (“Broadridge Universe Expenses”). The Board also reviewed
data comparing each other operational share class’s total (net) operating
expenses to the applicable Broadridge Universe Expenses. The Board
noted that the expense limitations agreed to by DIMA were expected to
help the Fund’s total (net) operating expenses remain competitive. The
Board considered the Fund’s management fee rate as compared to fees
charged by DIMA to comparable DWS U.S. registered funds (“DWS
Funds”) and considered differences between the Fund and the
comparable DWS Funds. The information requested by the Board as part
of its review of fees and expenses also included information about
institutional accounts (including any sub-advised funds and accounts) and
funds offered primarily to European investors (“DWS Europe Funds”)
managed by DWS Group. The Board noted that DIMA indicated that DWS
Group does not manage any institutional accounts or DWS Europe Funds
comparable to the Fund.

On the basis of the information provided, the Board concluded that
management fees were reasonable and appropriate in light of the nature,
quality and extent of services provided by DIMA.

Profitability. The Board reviewed detailed information regarding revenues
received by DIMA under the Agreement. The Board considered the
estimated costs to DIMA, and pre-tax profits realized by DIMA, from
advising the DWS Funds, as well as estimates of the pre-tax profits
attributable to managing the Fund in particular. The Board also received
information regarding the estimated enterprise-wide profitability of DIMA
and its affiliates with respect to all fund services in totality and by fund.
The Board reviewed DIMA’s methodology in allocating its costs to the
management of the Fund. Based on the information provided, the Board
concluded that the pre-tax profits realized by DIMA in connection with the
management of the Fund were not unreasonable. The Board also
reviewed certain publicly available information regarding the profitability of
certain similar investment management firms. The Board noted that, while
information regarding the profitability of such firms is limited (and in some
cases is not necessarily prepared on a comparable basis), DIMA and its
affiliates’ overall profitability with respect to the DWS Funds (after taking
into account distribution and other services provided to the funds by
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DIMA and its affiliates) was lower than the overall profitability levels of
most comparable firms for which such data was available.

Economies of Scale. The Board considered whether there are economies
of scale with respect to the management of the Fund and whether the
Fund benefits from any economies of scale. The Board noted that the
Fund’s investment management fee schedule includes fee breakpoints.
The Board concluded that the Fund’s fee schedule represents an
appropriate sharing between the Fund and DIMA of such economies of
scale as may exist in the management of the Fund at current asset levels.

Other Benefits to DIMA and Its Affiliates. The Board also considered the
character and amount of other incidental or “fall-out” benefits received by
DIMA and its affiliates, including any fees received by an affiliate of DIMA
for transfer agency services provided to the Fund and any fees received by
an affiliate of DIMA for distribution services. The Board noted that DIMA
pays a licensing fee to an affiliate related to the Fund’s use of the CROCI®
strategy. The Board also considered benefits to DIMA related to brokerage
and soft-dollar allocations, including allocating brokerage to pay for
research generated by parties other than the executing broker dealers,
which pertain primarily to funds investing in equity securities. In addition,
the Board considered the incidental public relations benefits to DIMA
related to DWS Funds advertising and cross-selling opportunities among
DIMA products and services. The Board considered these benefits in
reaching its conclusion that the Fund’s management fees
were reasonable.

Compliance. The Board considered the significant attention and resources
dedicated by DIMA to its compliance processes in recent years. The Board
noted in particular (i) the experience, seniority and time commitment of
the individuals serving as DIMA’s and the Fund’s chief compliance officers;
(ii) the substantial commitment of resources by DIMA and its affiliates to
compliance matters, including the retention of compliance personnel; and
(iii) ongoing efforts to enhance the compliance program.

Based on all of the information considered and the conclusions reached,
the Board determined that the continuation of the Agreement is in the
best interests of the Fund. In making this determination, the Board did not
give particular weight to any single factor identified above and individual
Independent Trustees may have weighed these factors differently in
reaching their individual decisions to approve the continuation of the
Agreement. The Board considered these factors over the course of
numerous meetings, certain of which were in executive session with only
the Independent Trustees and counsel present.
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