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DWS Core Equity Fund
Executive summary

_ The Russell 1000 Index returned 15.13% in the second quarter and finished the first half with a gain of 10.32%.1

_ The fund’s Class S shares returned 14.47% but underperformed the index.

Market review

_ The double-digit gain for U.S. equities reflected the

 combination of positive headlines and a favorable starting

 point. When the period began, the markets were just days

 off of the lows hit during the initial phase of the conflict in

 Iran. As investors grew confident the war would be short

 lived and ultimately have only a limited impact on global

 growth, crude oil prices fell sharply and stocks recovered to

 achieve a series of new all-time highs. Equities were further

 supported by corporate earnings results that came in well

 above expectations, particularly for technology companies.

 AI-related stocks continued to lead the market higher, with

 semiconductor and memory producers benefiting from

 rising demand brought about by the build-out of AI

 infrastructure. Cyclical companies also produced strong

 performance amid an improving outlook for economic

 growth. On the other hand, the “Magnificent Seven” group

 of mega-cap tech stocks combined for a modest loss. The

 energy and materials sectors also lagged, reflecting the

 downturn in commodity prices.

Performance review

_ The fund outperformed the average return for the funds in

 its Morningstar peer group, Large Blend, in both the quarter

 and the first half of the year. 2 It also outpaced its peers in

 the one-, five-, and 10-year periods that ended on June 30,

 2026.

Attribution analysis

_ The fund’s positioning in the financials sector accounted for

 nearly all of its modest shortfall against the benchmark.

 Holdings in the exchange operators CBOE Global Markets

 (1.2%), CME Group (0.4%), and Intercontinental Exchange

 (0.3%) all slid and trailed their sector peers significantly due

 to weaker trading volumes and concerns about rising

 competition from perpetual futures.

_ Information technology holdings contributed to

 performance overall, led by an overweight position in

 Micron Technology (4.2%).3 A shortage of memory caused

 by AI-related demand fueled a sharp increase in prices,

 helping Micron exceed earnings expectations by a wide

 margin. The stock surged nearly 250% in the quarter, and it

 accounted for almost 2.5 percentage points of positive

 relative performance for the fund. An overweight in

 Advanced Micro Devices (3.0%), a semiconductor company

 that also benefited from AI-related demand, was another

 top contributor.4 With this said, the positive impact from

 these holdings was offset to some degree by zero

 weightings or underweights in a number of outperforming

 stocks across the tech sector.

_ The space company Rocket Lab (0.7%), a provider of launch

 services and space systems solutions was a top contributor

 at the individual holding level. The stoc k benefited from

 improving fundamentals, broader optimism about the space

 industry, and an acquisition that was well received by

 investors. Holdings in several cyclicals, including Owens

 Corning (0.4%), United Airlines Holdings (0.5%), and

 Caterpillar (0.9%), also helped results. On the other end of

 the spectrum, we lost some ground through positions in

 stocks that were hurt by the positive developments in the

 Middle East, including the defense giant Lockheed Martin
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(0.8%) and the liquid natural gas producer Cheniere Energy

 (0.8%).

Portfolio positioning

_ The quarter was characterized by heightened speculation

 and elevated volatility, as well as a large dispersion of

 returns across sectors and individual stocks. This type of

 environment can create significant challenges for investors

 who attempt to chase momentum or react to daily

 headlines. As we look ahead to the second half of the year,

AVERAGE ANNUAL TOTAL RETURNS  (as of 6/30/26 returns of les

Share class  3-month  YTD  1-year  3-

Class S  14.47%  9.08%  21.62%  18.

Class INST  14.48%  9.07%  21.64%  18

Class A (Unadjusted)  14.38%  8.91%  21.28%  18.

Class A (Adjusted)  7.80%  2.64%  14.31%  16.

Russell 1000 Index  15.13%  10.32%  22.01%  20.

Performance is historical and does not guarantee future results. Inv
 more or less when redeemed. Current performance may be lower or 
www.dws.com for the fund's most recent month-end performance. 
Unadjusted returns do not reflect sales charges and would hav e bee
 distributions. Index returns do not reflect fees or expenses. It is not pos

 available to all investors. A minimum investment of $1 million is require

we think volatility will continue to be a key fe ature of the

 market backdrop due to the wide range of outcomes for

 geopolitics and interest rates. In addition, investors are

 likely to remain highly attuned to new information that

 could help reveal the longer-term winners and losers of the

 AI buildout. As always, our response to shifting investment

 conditions is to maintain a steady, sector-neutral approach

 focused on fundamentals and valuations. While we believe

 this is the optimal way to generate longer-term

 outperformance, we think it is partic ularly important at

 present given the highly speculative nature of the market.

 than one year are cumulative)

Since  Inception  Gross/Net
 ear  5-year  10-year  inception  date  expenses

0%  12.02%  14.45%  n/a  5/31/1929  0.55%/0.55%

71%  12.03%  14.46%  10.41%  8/19/2002  0.58%/0.58%

9%  11.72%  14.14%  7.36%  8/2/1999  0.82%/0.82%

07%  10.41%  13.47%  7.12%  8/2/1999  0.82%/0.82%

47%  12.66%  15.29%  n/a  n/a  n/a

stment returns and principal fluctuate so your shares may be worth
 higher than the performance data quoted. Please visit

 Adjusted returns include the maximum sales charge of 5.75%.
 n lower if they did.  Performance includes reinvestment of all
 ible to invest directly in an index or category. Not all share classes are

 to open an account for Institutional shares.
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1 The Russell 1000 Index is an unmanaged index that measures the pe
 which represents approximately 92% of the total market capitalizatio

 2 © 2026 Morningstar. All Rights Reserved. The information contained
 (2) may not be copied or distributed; and (3) is not warranted to be a
 providers are responsible for any damages or losses arising from an
 results.

 Large blend funds are fairly representative of the overall U.S. stock m
 capitalization of the U.S. equity market are defined as large caps. Th
 ended June 30, 2026 were 20.23%, 11.51%, and 14.04%, respective

 Index returns do not reflect fees or expenses and it is not possible to i
 3 Contribution and detraction incorporate both a stock’s total return an
 4 Overweight means the fund holds a higher weighting in a given sect
 a lower weighting.

 Holding percentages in parentheses represent percentages of the fun
 all of the securities purchased or sold by the fund, may or may not be
 specific security. Current and future portfolio holdings are subject to r
 managers do not necessarily reflect those of DWS, are as of 6/30/26 

Important risk information
War, terrorism, sanctions, economic uncertainty, trade disputes
 and, in the future, may lead to significant disruptions in U.S. an

 market volatility and may have significant adverse effects on th
 Stocks may decline in value. Portfolio management could be wr

 and favor a security that underperforms the market. Investing i
 and credit that may reduce returns and/or increase volatility. T
 the prospectus for details.

Obtain a prospectus
 Consider the investment objective, risks, charges and expen
 prospectus that contains this and other information, downlo
 representative. Read the prospectus carefully before investi

 Investment products: No bank guarantee | Not FDIC insur

The brand DWS represents DWS Group GmbH & Co. KGaA and 
offers investment products, or DWS Investment Management A

 services.

DWS Distributors, Inc.
222 South Riverside Plaza Chicago, IL 60606-5808

 www.dws.com service@dws.com Tel (800) 621-1148

© 2026 DWS Group GmbH & Co. KGaA. All rights reserved. ( 7/

formance of the 1,000 largest companies in the Russell 3000 Index,
 n of the Russell 3000 Index.
 herein: (1) is proprietary to Morningstar and/or its content providers;
 curate, complete or timely. Neither Morningstar nor its content
 use of this information. Past performance is no guarantee of future

rket in size, growth rates and price. Stocks in the top 70% of the
 average category returns for the one-, five-, and 10-year periods
 y.

 nvest directly into an index.
 d its weighting in the fund.
 r or security than the benchmark. Underweight means the fund holds

’s market value as of 5/31/26. Securities referenced do not represent
 profitable, and should not be construed as a recommendation of any
 sk. The opinions and forecasts expressed herein by the fund
 nd may not come to pass.

 public health crises and related geopolitical events have led
 world economies and markets, which may lead to increased

 fund or strategy and its investments.
 ong in its analysis of industries, companies, economic trends

 derivatives entails special risks relating to liquidity, leverage
 e fund may lend securities to approved institutions. Please read

es carefully before investing. For a summary prospectus, or
 ad one from www.dws.com or talk to your financial
 g.

 ed | May lose value

any of its subsidiaries such as DWS Distributors, Inc., which
 mericas, Inc. and RREEF America L.L.C., which offer advisory

6) R-027268_58 DCEF-PMQC
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