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ITEM 1. SCHEDULE OF INVESTMENTS

THE NEW GERMANY FUND, INC.
SCHEDULE OF INVESTMENTS -- MARCH 31, 2005 (UNAUDITED)
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SHARES DESCRIPTION VALUE
INVESTMENTS IN GERMAN SECURITIES -- 85.8%

COMMON STOCKS —-- 73.4%
BIOTECHNOLOGY —-- 0.7%

160,000 GPC Biotech*+ ......... ... $ 1,851,935
BUILDING PRODUCTS -- 0.5%

90,000 Pfleiderer* ......iiiiiieennnn. 1,483,157

CHEMICALS —- 5.6%

185,000 S e 10,471,243

355,000 MG Technologies*+ .............. 4,546,596

COMMERCIAL SERVICES &

SUPPLIES —-- 3.5%

58,720 3 2,331,569
100,000 Interseroh .........ciiiiiiineen. 2,854,720
100,000 Techem* ... ... ... 4,372,912

9,559,201
CONSTRUCTION &
ENGINEERING -- 3.9%
147,200 Bilfinger Berger ............... 7,328,928
100,000 Hochtief ..... ... ... 3,185,608
10,514,536
CONSTRUCTION
MATERIALS —-- 3.7%
160,235 HeidelbergCement ............... 10,090,403

DIVERSIFIED FINANCIALS-- 6.5%

174,000 AWD Holding ..o nenennnnn. 7,676,601
160,000 Deutsche Postbank .............. 7,370,368
56,689 Grenkeleasing ........ccciiee... 2,574,588

DIVERSIFIED
TELECOMMUNICATION
SERVICES —-- 1.9%
220,000 Mobilcom+ ..........c.o.iiiiiiia.n 5,092,821

ELECTRICAL EQUIPMENT-- 1.9%

30,000 CONErgy™r ittt it ettt 2,595,330
20,000 Solarworld ..iiii it et 2,504,368
5,099,698

ELECTRONIC EQUIPMENT &

INSTRUMENT -- 4.0%
87,460 Funkwerk .......iiiiiiieeennn. 4,027,692
542,720 Kontron™* ...ttt et ie e eeeeeenn 5,084,566

271,600 Suess MicroTec*+ ......iiiiuenenn.. 1,730,422
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10,842,680

FOOD PRODUCTS —-- 1.7%

230,000 SuedzUCKeTr vttt ittt et 4,631,913
HOUSEHOLD PRODUCTS -- 1.4%

33,161 Beiersdorf ........ ... 3,704,859
INSURANCE -- 4.0%

271,800 Hannover Ruckversicherungs ..... 10,760,501

INTERNET SOFTWARE &

SERVICES -- 3.8%
130,000 Freenet.de .......c.iiiiiiinennnnn $ 3,463,165
215,000 United Internet ................ 6,840,687
10,303,852

MACHINERY —-- 4.6%

110,000 Balda woiiii i e 1,077,657
79,000 Heidelberger Druckmaschinen*+ .. 2,526,881
80,000 TWKA vt ettt ettt e ettt e 1,956,781
29,754 KrONES ittt ittt ittt eteeeeeeaennn 3,590,617
65,234 Pfeiffer Vacuum Technology ..... 3,309,723

12,461,659

MEDIA -- 1.0%

67,700 Premiere™ . ...ttt 2,806,728
METALS & MINING -- 1.7%

210,000 Salzgitter ..., 4,485,284
MULTILINE RETAIL -- 1.2%

84,625 Douglas Holding ................ 3,108,704
PHARMACEUTICALS -- 12.1%

94,000 Celesio vttt 7,692,925

184,000 Merck KGaB+ v iiiiietneennennns 13,131,712
75,000 Schwarz Pharma ..........00.0... 3,308,880

270,000 Stada Arzneimittel ............. 8,446,987

32,580,504
REAL ESTATE —-- 7.4%
480,000 Hypo Real Estate Holding ....... 20,024,563

TEXTILES, APPAREL & LUXURY
GOODS —-- 2.3%
25,000 Pumat+ ........ ... 6,265,137

Total Common Stocks

(cost $140,080,981) .......... 198,307,531
PREFERRED STOCKS —-- 12.4%
AUTOMOBILES —-- 1.1%
4,000 Porsche . ...ttt iiieenn 2,906,624

ELECTRICAL EQUIPMENT-- 1.8%
199,800 Sartorius ...t e e e e 4,796,319
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HEALTH CARE PROVIDERS &
SERVICES —-- 2.4%
56,354 Fresenius ...t inneennnn S 6,493,496

HEALTH CARE EQUIPMENT &

SUPPLIES -- 0.8%
40,000 Draegerwerk .........cceeiiiene... 2,256,786
MACHINERY —-- 3.2%
161,709 Rheinmetall ............ ... ... 8,603,177
MEDIA -- 1.6%
238,400 Prosieben Sat.l Media .......... 4,473,170

TEXTILES, APPAREL & LUXURY
GOODS —-- 1.5%
130,000 HUGO BOSS t it i ittt eeeeeeennnn 4,045,138
Total Preferred Stocks
(cost $16,731,353) ... 33,574,710
Total Investments in German Securities
(cost $156,812,334) .......... 231,882,241

INVESTMENTS IN DUTCH COMMON

STOCKS -- 8.7%
AEROSPACE & DEFENSE —-- 7.8%
710,000 European Aeronautic Defense+ ... 21,254,299
BIOTECHNOLOGY -- 0.9%
199,150 Qiagen™+ ...t 2,361,932

Total Investments in Dutch Common Stocks
(cost $8,223,884) ......oe.... 23,616,231

INVESTMENTS IN IRISH COMMON

STOCK -- 5.0%
DIVERSIFIED FINANCIALS -- 5.0%
860,000 Depfa Bank Plc
(Cost $5,139,861) ............ $ 13,614,419

Total Investments--99.5%
(cost $170,176,079) .......... $269,112,891

Cash and other assets in

excess of liabilities—--0.5% .. 1,326,180
NET ASSETS--100.0% ............. $270,439,071

*Non—-income producing security.
+All or a portion of the securities were on loan.

For information on the Fund's policies regarding the valuation of investments
and other significant accounting policies, please refer to the Fund's most
recent semi-annual or annual financial statements.
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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: The New Germany Fund

By: /S/ JULIAN SLUYTERS
Julian Sluyters
Chief Executive Officer

Date: May 27, 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: The New Germany Fund
By: /S/ JULIAN SLUYTERS
Julian Sluyters

Chief Executive Officer

Date: May 27, 2005

By: /S/ PAUL SCHUBERT
Paul Schubert
Chief Financial Officer

Date: May 27, 2005



