Commentary

/DWS

Q26.30.26

Share Class: AISGHAX C|SGHCX S|SGHSX INST | MGHY X R6 | SGHRX

DWS Global High Income Fund

_The ICE BofA Non-Financial Developed Markets High Yield Constrained (Hedged) Index—the fund’s benchmark—returned
2.83% in the second quarter, and it finished the first half with a return of 2.26%."
_The fund's Class S shares gained 3.02% and 2.64% in the three- and six-month periods, respectively, outperforming the

benchmark in both time frames.

_ The fund outperformed the 2.47% average return for the funds in its Morningstar peer group, High Yield Bond, in the quarter.
It also outpaced its peers year-to-date, as well as in the one-, five-, and 10-year periods ended June 30, 2026.2

_High-yield bonds recovered from their weak showing in the
first quarter, as signs of progress toward an end of the U.S .-
Iran military conflict led to a resurgence in investors'
appetite for risk. The effect of this development was most
pronounced in April, fueling an index return of 1.71% for the
month. The market remained on a positive trajectory in May
and June, with returns of 0.60% and 0.25%, respectively.
The improving sentiment was evident in the ICE BofA US
High Yield Master Il Option-Adjusted Spread—which
measures the difference between the yields of high-yield
bonds and those of equivalent U.S. Treasuries. Spreads
moved from 328 basis points (3.28 percentage points) at
the end of March to 275 basis points o n June 30.% This
trend, together with the contribution from income, helped
high yield outpace the investment-grade market. Consistent
with the favorable environment, lower-rated CCC issues
outperformed with a return of 3.59%.* The majority of the
gain occurred in April, when the category posted a return of
3.22%. Although CCCs registered positive returns in May
and June, they lagged the index in this time. Bs returned
2.85%, while higher-rated BBs gained 2.25%.

_European high-yield bonds returned 3.73% in U.S. dollar
terms, based on the Bank of America Merrill Lynch
European High Yield Constrained Index.® The
outperformance versus the United States reflected the more
hawkish tone to U.S. Federal Re serve (Fed) commentary
compared to the European Central Bank. In addition, the
winding down of hostilities in the Middle East was expected

to have a disproportionately positive impact on Europe’s
economy relative to the United States. Europe CCCs
returned 7.96%, but the overall index impact was limited
due to the category’s small weighting in the region. Bs
gained 4.38%, and BBs returned 3.27%.

_The fund's outperformance stemmed from strong security
selection in both the United States and Europe. However, an
underweight in Europe detracted.

_From a sector allocation perspective, overweights in the
outperforming chemicals, pharmaceuticals, and real estate
sectors made the largest contributions.® On the other hand,
underweights in the building materials and automotive
sectors detracted.

_ At the individual security level, positioning in the bonds of
the cable and telecommunications firm CSC Holdings, also
known as Optimum / Cablevision, contributed to relative
performance.” The fund had a zero weighting in CSC's non
guaranteed bonds, which underperformed after the
company announced a series of transactions that
bondholders viewed unfavorably. Warnermedia / Discovery
Communications (1.2%) also contributed, as it received a
tender offer for its bonds as part of its acquisition by a
competitor. An overweightin the specialty chemical
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manufacturer Synthomer (0.2%) was a further contributor.
The company reported better-than-expected results and
extended its debt maturities.

_An overweight in the medical supplies and equipment
company Embecta* was among the largest detractors.
Embecta, which specializes in diabetes medication
monitoring, reported weaker-than-expected earnings and
reduced its forward guidance following the loss of a large
customer, leading to weaker credit metrics. An underweight
position in Xerox (0.1%) detracted, as well. The company
reported earnings that came in above expectations despite
secular pressures in its core business segments, boosting
its bond prices. An underweight in the secured bonds of
iHeartCommunications (0.1%), whose debt rose in price
amid speculation about a potential merger, further
detracted from performance.

_We remain constructive on the global high-yield market, but
we are carefully monitoring geopolitical risks as well as
supply-and-demand conditions. Robust yields of
approximately 6.75% for the broader asset class have
continued to drive inflows, providing a supportive backdrop.
In addition, we expect solid corporate balance sheets and
low defaults can offset the risks associated with relatively
tight spreads, weakening credit fundamentals, and robust
new-issue supply.

_While the most recent earnings season was better than
expected, credit fundamentals deteriorated slightly and fell
below the historical averages for the first time since 2022
due to rising corporate debt levels and heightened
borrowing costs. We are closely monitoring the trend, but
we believe credit quality remains robust for now. Higher-
quality BB issues comprise 62% of the global market, versus
the long-term average of 47%. Riskier CCC rated securities
have a weighting of just 8%, below the historical average of
156%. Additionally, the market's duration (interest-rate
sensitivity) is short. In our view, these factors have helped
justify tighter-than-average spreads.

_ Geopolitical risks eased throughout the quarter amid the
U.S.-lIran ceasefire and the partial reopening of the Strait of
Hormuz, leading to a moderation of energy prices. At the
same time, investors continued to digest commentary from
an unexpectedly hawkish Fed under new chairman Kevin
Warsh. We believe falling energy prices and lackluster
payroll data could lead to cautious optimism on the inflation
outlook, making the Fed more inclined to hold rates steady
in the near term. However, a resurgence of Middle East

tensions may once again inject incremental volatility into
the high-yield market.

_We continue to monitor the impact of Al adoption. The

magnitude and pace of investment in Al and data centers
has exceeded expectations, and investors have grown
somewhat skeptical of the implicit returns and corporations’
ability to monetize compute power. In addition, the
introduction of new agentic Al models has raised the
possibility of Al disintermediation risk in the software
industry. We think the high-yield market is more insulated
from Al risks than the leveraged loan and private credit
markets given the lower weighting in software issues.

_ We expect default rates will increase but remain below prior

cycles due to the higher quality of the index, strong
corporate balance sheets, and manageable near-term
maturity schedules. Issuers have been working to extend
their balance sheets, with only 1.7% of the global market
maturing in 2026 and another 5.3% in 2027. The maturity
wall becomes incrementally more challenging for 2028 at
10.7%, with 15% that group comprised of U.S. software
companies. Private credit and leveraged loans have offered
alternative funding sources for stressed issuers to extend
their debt maturity schedules and liquidity runways. Liability
management exercises have provided stressed companies
with the ability to restructure their balance sheets outside of
the more traditional bankruptcy process, thereby enhancing
their financial flexibility. We think these trends could keep
default rates below historical averages and support
recovery rates in the near term. With this said, it could
become more expensive for corporations to access the
leveraged loan and/or private credit markets if software
contagion fears increase.

_The high-yield market remains vulnerable to a range of

disruptive factors. Although we currently anticipate U.S.
GDP growth will remain solid, deteriorating macroeconomic
conditions or a hawkish tone to Fed communications could
weigh on valuations. Additionally, the upcoming midterm
elections may fuel heightened uncertainty. Labor market
fundamentals have been sluggish and wage growth has
decelerated. While consumer spending has stayed resilient
despite these developments, we are on the lookout for signs
of a change in trend. We expect European economic growth
will stay in positive territory, but further disruptions in oil
supplies would likely lead to short-term volatility.

_We believe the combination of solid economic growth, a

supportive regulatory environment, and increased
management confidence could stimulate merger-and-
acquisition (M&A) activity and raise the potential for
leveraged buyouts (LBOs) from private equity. We are
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cautious about the effect of elevated LBOs on both supply
conditions and the credit quality of high-yield issuers. We
seek to identify opportunities where anticipated M&A will

target companies. As always, we continue to view bottom-
up security analysis as critical for generating attractive total
returns while balancing risk.

benefit the credit metrics and/or valuations of acquiring and

AVERAGE ANNUAL TOTAL RETURNS (as of 6/30/26 returns of less than one year are cumulative)

Since Inception Gross/Net
Share class 3-month YTD 1-year 3-year 5-year  10-year inception date expenses
Class S 3.02% 2.64% 7.08% 8.71% 4.21% 5.57% 6.10%  5/16/2005  0.78%/0.74%
Class INST 2.86% 2.63% 6.94% 8.72% 4.24% 5.61% 6.28% 3/16/1998  0.74%/0.74%
Class A (Unadjusted) 2.80% 2.51% 6.66% 8.44% 3.89% 5.30% 5.86%  5/16/2005 1.01%/0.99%
Class A (Adjusted) -1.83% -2.10% 1.86% 6.79% 2.93% 4.82% 5.63%  5/16/2005 1.01%/0.99%
Bloomberg Global Aggregate g7 -021%  0.62%  341%  155%  0.38% n/a n/a n/a
ICE BofA Non-Financial
eiZYglggﬁgtl:g?nﬂézt?Hnge 9 2.83%  226%  6M%  895%  4.32%  572% n/a n/a n/a
Index

Performance is historical and does not guarantee future results. Investment returns and principal fluctuate so your shares may be worth

more or less when redeemed. Current performance may be lower or higher than the performance data quoted. Please visit

www.dws.com for the fund's most recent month-end performance. Adjusted returns include the maximum sales charge of 4.50%.
Unadjusted returns do not reflect sales charges and would have been lower if they did. Performance includes reinvestment of all
distributions. Index returns do not reflect fees or expenses. It is not possible to invest directly in an index or category. Not all share classes are
available to all investors. A minimum investment of $1 million is required to open an account for Institutional shares. Class A and S shares have
a contractual waiver that runs through 01/31/2027. Class INST shares have a contractual waiver that runs through 09/30/2026. Without a
waiver, returns would have been lower and any rankings/ratings might have been less favorable. For Class INST shares: The Adviser has
contractually agreed to waive fees and/or reimburse expenses to limit total annual fund operating expenses (excluding certain expenses) until
09/30/2026. Because current operating expenses are below this limit, the waiver had no effect for the period shown.
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'ICE BofA Non-Financial Developed Markets High Yield Constrained (Hedged) Index contains all securities in the ICE BofA Global High Yield
Index that are non-financials and from developed markets countries, but caps issuer exposure at 2%. The index is hedged 100% to the
USD by selling each foreign currency forward at the one-month forward weight. The fund’s broad-based prospectus benchmark, The
Bloomberg Barclays Global Aggregate Index is a flagship measure of global investment grade debt from 24 local currency markets. This
multi-currency benchmark includes treasury, government-related, corporate and securitized fixed-rate bonds from both developed and
emerging markets issuers.

Index returns do not reflect fees or expenses and it is not possible to invest directly into an index.

%© 2026 Morningstar. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers;
(2) may not be copied or distributed; and (3) is not warranted to be accurate, complete or timely. Neither Morningstar nor its content
providers are responsible for any damages or losses arising from any use of this information. Past performance is no guarantee of future
results.

Morningstar High Yield Bond category portfolios concentrate on lower-quality bonds, which are riskier than those of higher-quality
companies. These portfolios generally offer higher yields than other types of portfolios, but they are also more vulnerable to economic and
credit risk. The average category returns in the year-to-date, one-, five-, and 10-year periods ended June 30, 2026 were 1.96%, 5.70%,
3.89%, and 5.12%, respectively.

%Yield spread refers to differences between yields on differing debt instruments, calculated by deducting the yield of one instrument from
another. The higher the yield spread, the greater the difference between the yields offered by each instrument. ICE BofA ML US High Yield
Index tracks the performance of U.S. dollar denominated below investment grade corporate debt publicly issued in the US domestic
market. The ICE BofA Merrill Lynch US High Yield Option Adjusted Spread (OAS) calculates the spread between a computed OAS index of
bonds that are below investment grade (those rated BB or below) and a spot Treasury curve.

“Credit quality measures a bond issuer's ability to repay interest and principal in a timely manner. Rating agencies assign letter designations,
such as AAA, AA and so forth. The lower the rating, the higher the probability of default. Credit quality does not remove market risk and is
subject to change.

°|CE BofA ML Euro High Yield Constrained Index is designed to track the performance of euro and British pound sterling denominated
below investment grade corporate debt publicly issued in the eurobond, sterling domestic or euro domestic markets by issuers around
the world.

®Overweight means a fund holds a higher weighting in a given sector or individual security compared with its benchmark index;
underweight means a fund holds a lower weighting.

‘Contribution and detraction incorporate both an investment'’s total return and its weighting in the portfolio.

*Held and sold prior to May 31, 2026

Holding percentages in parentheses represent percentages of the fund’s market value as of 5/31/26. Securities referenced do not represent
all of the securities purchased or sold by the fund, may or may not be profitable, and should not be construed as a recommendation of any
specific security. Current and future portfolio holdings are subject to risk. The opinions and forecasts expressed herein by the fund
managers do not necessarily reflect those of DWS, are as of 6/30/26 and may not come to pass.

Important risk information

War, terrorism, sanctions, economic uncertainty, trade disputes, public health crises and related geopolitical events have led
and, in the future, may lead to significant disruptions in U.S. and world economies and markets, which may lead to increased
market volatility and may have significant adverse effects on the fund or strategy and its investments.

Bond investments are subject to interest-rate, credit, liquidity and market risks to varying degrees. When interest rates rise,
bond prices generally fall. Credit risk refers to the ability of an issuer to make timely payments of principal and interest.
Investments in lower-quality ("junk bonds") and non-rated securities present greater risk of loss than investments in higher-
quality securities. Investing in foreign securities presents certain risks, such as currency fluctuations, political and economic
changes, and market risks. Emerging markets tend to be more volatile and less liquid than the markets of more mature
economies, and generally have less diverse and less mature economic structures and less stable political systems than those of
developed countries. Investing in derivatives entails special risks relating to liquidity, leverage and credit that may reduce
returns and/or increase volatility. The fund may lend securities to approved institutions. Please read the prospectus for details.

Obtain a prospectus

Consider the investment objective, risks, charges and expenses carefully before investing. For a summary prospectus, or
prospectus that contains this and other information, download one from www.dws.com or talk to your financial
representative. Read the prospectus carefully before investing.

Investment products: No bank guarantee | Not FDIC insured | May lose value

The brand DWS represents DWS Group GmbH & Co. KGaA and any of its subsidiaries such as DWS Distributors, Inc., which
offers investment products, or DWS Investment Management Americas, Inc. and RREEF America L.L.C., which offer advisory
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. (7/26) R-036522_49 DGHIF-PMQC
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