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ITEM 1. SCHEDULE OF INVESTMENTS

THE NEW GERMANY FUND, INC.
SCHEDULE OF INVESTMENTS -- SEPTEMBER 30, 2005 (UNAUDITED)



Edgar Filing: NEW GERMANY FUND INC - Form N-Q

INVESTMENTS IN GERMAN SECURITIES -- 84.5%
COMMON STOCKS -- 77.7%
AEROSPACE & DEFENSE —-- 1.5%
145,000 Mtu Aero Engines Holding ............. $ 4,541,719
BIOTECHNOLOGY -- 0.7%
160,000 GPC Biotech* .........i.iiiiiiiinnnnn 1,994,983
CHEMICALS —-- 7.0%
355,000 GEA GIOUD vt v etmmeeeneeeneeenaeenans 4,058,574
170,000 K 4+ S ittt ittt ittt ittt 12,029,893
150,000 LANXESS vt vttt eneeneeneeneeeeeenens 4,481,484

COMMERCIAL SERVICES &

SUPPLIES —-- 3.0%
33,920 GFEK vttt ittt it e ettt e e 1,281,069
95,000 Interserohn ... .iiii ittt ineeeneenenn 3,015,665
100,000 Techem* ...ttt eeeennaeeenns 4,324,873
8,621,607
CONSTRUCTION &
ENGINEERING —-- 2.7%
147,200 Bilfinger Berger .. ..iveieeenneneeennn 7,909,000
CONSTRUCTION
MATERIALS —-- 1.0%
40,235 HeidelbergCement+ .........ccovieeee.o.. 2,907,782
DIVERSIFIED FINANCIALS —-- 6.3%
137,000 AWD HOLlAING v vvvviie i eeeeeeennaeeenns 5,268,201
160,000 Deutsche Postbank+ ................... 8,772,144
56,689 GrenkeleasSing ....eoueieeeeennennenennn 2,902,463
70,000 MLPH ittt ittt ettt it 1,466,481

DIVERSIFIED TELECOMMUNICATION

SERVICES —-- 2.3%
290,000 Mobilcomt ... iiiiiiiet ettt 6,690,301
ELECTRICAL EQUIPMENT —- 3.5%
16,000 CoOnergyXr &ttt ittt ettt eennaaanns 1,816,688
350,000 Sgl Carbon* .. ...ttt eenennnneeeenns 5,207,316
22,000 Solarworld+t ...ttt e 3,291,987

ELECTRONIC EQUIPMENT &

INSTRUMENTS -- 5.5%

97,460 FUNKWETrK ...ttt nnnneneeeeennennnn 3,786,474
542,720 KONLION® ittt e ettt teeeeennnaeeeens 4,315,178
321,600 Suess MicroTeC™ t ..ttt neennnn 2,281,972
150,000 Utimaco Safeware .......evieiiennenn.. 1,355,288

45,000 Wincor Nixdorf .......c.iiiiiiineennenn. 4,336,920
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DESCRIPTION VALUE
FOOD PRODUCTS -- 0.7%
Suedzucker+ ... i e e $ 2,159,605

HEALTHCARE PROVIDERS &

SERVICES —-- 0.6%
Rhoen-Klinikum .........ccciiiienennnnn. 1,773,318
HOUSEHOLD PRODUCTS —-- 1.3%
Beiersdorf . ...t e e e 3,815,135
INSURANCE —-- 1.9%
Hannover Ruckversicherungs+ .......... 5,440,232

INTERNET SOFTWARE &

Services -- 4.2%

Freenet.de ......iiiiiiiiiinnennnnnnn 3,338,947

United Internet+ ..........iiieiieen... 9,090,666
12,429,613

MACHINERY —-- 6.9%

Baldat ..ottt e 2,097,141

Heidelberger Druckmaschinen* ......... 2,232,490

Pfeiffer Vacuum Technology ........... 3,260,591

Rheinmetall . ... ..ttt tineeneennnn 12,702,351
20,292,573

MEDIA -- 1.0%

Premiere®t ... e e e 3,032,168

MULTILINE RETAIL -- 1.1%

Douglas Holding ......eeiiieeinnnnenn. 3,221,549

PHARMACEUTICALS —-- 13.3%

CelesSio wii ittt ittt e e e e e e e e 12,637,785

Merck KGaBh .. i ittt ittt et e eeeeenennn 12,570,406

Schwarz Pharma ........c.oeieiieeeennenn 5,867,672

Stada Arzneimittel ................... 7,898,013
38,973,876

REAL ESTATE —-- 8.1%

Deutsche Euroshop ........ciiiiiiie... 834,857

Hypo Real Estate Holding ............. 22,801,357
23,636,214

SOFTWARE —-- 1.5%

SO EWaATE vttt i e e e e e e e 4,440,524

TEXTILES, APPAREL & Luxury

Goods —-- 3.6%
Gerry Weber International ............ 1,551,353
= 1= 8,975,509

Total Common Stocks
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(cost $152,762,803) ... 227,778,124

THE NEW GERMANY FUND, INC.

SCHEDULE OF INVESTMENTS —-- SEPTEMBER 30, 2005 (UNAUDITED) (CONTINUED)
SHARES DESCRIPTION VALUE

PREFERRED STOCKS —-- 6.8%

ELECTRICAL EQUIPMENT —- 1.9%
209,800 SaArtoriUS i ii ittt ittt et e $ 5,573,050

HEALTHCARE PROVIDERS &

SERVICES —-- 2.7%
56,354 FresenilUsS .. uiiitintteeeneenneeneenns 7,834,467
MEDIA ——- 0.7%
113,400 Prosieben Sat.l Media ................ 1,964,495

TEXTILES, APPAREL & LUXURY
GOODS -- 1.5%
130,000 HUJGO BOSS t vttt it tteeeeeteeaneeeeenens 4,540,153
Total Preferred Stocks
(cost $7,483,612) i iiiinennnennnnn 19,912,165
Total Investments in German
Securities (cost $160,246,415) ..... 247,690,289

INVESTMENTS IN DUTCH

COMMON STOCKS -- 8.6%
AEROSPACE & DEFENSE —-- 7.7%
635,000 European Aeronautic Defense .......... 22,643,541
BIOTECHNOLOGY -- 0.9%
199,150 Qiagent ...ttt e e 2,579,097

Total Investments in Dutch Common
Stocks (cost $7,381,538) ........... 25,222,638

SHARES DESCRIPTION VALUE
INVESTMENTS IN IRISH
COMMON STOCK —-- 4.3%
DIVERSIFIED FINANCIAL
SERVICES —-- 4.3%
790,000 Depfa Bank Plc
(Cost $4,430,968) v ivviinineeennnn $ 12,705,369
SECURITIES LENDING
COLLATERAL —- 12.0%
35,242,766 Scudder Daily Assets Fund
Institutional, 3.84%++
(cost $35,242,766) vuuieeneeeennnn 35,242,766

Total Investments——-109.4%
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(cost $207,301,687) vuviwwieeennnn $320,861,062
Liabilities in excess of cash and

other assets—(9.4)% .. ... (27,689,558)

NET ASSETS--100.0% .. nnnn $293,171,504

* Non-income producing security.

+ All or a portion of these securities were on loan. The value of all
securities loaned at September 30, 2005 amounted to $33,545,474 which is
11.4% of the net assets.

++ Represents collateral held in connection with securities lending. Scudder
Daily Assets Fund Institutional, an affiliated fund, is managed by Deutsche
Asset Management, Inc. The rate shown is the annualized seven-day yield at
period end.

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934 and the
Investment Company Act of 1940, the registrant has duly caused this report to be
signed on its behalf by the undersigned, thereunto duly authorized.

Registrant: New Germany Fund, Inc.

By: /s/Vincent J. Esposito

Vincent J. Esposito
President

Date: November 22, 2005

Pursuant to the requirements of the Securities Exchange Act of 1934 and the
Investment Company Act of 1940, this report has been signed below by the
following persons on behalf of the registrant and in the capacities and on the
dates indicated.

Registrant: New Germany Fund, Inc.

By: /s/Vincent J. Esposito

Vincent J. Esposito
President

Date: November 22, 2005

By: /s/Paul Schubert
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Paul Schubert
Chief Financial Officer and Treasurer

Date: November 22, 2005



