This Singapore prospectus dated 4 December 2023 is a second replacement Singapore
prospectus lodged with the Monetary Authority of Singapore (the “Authority”) pursuant to
Section 298 of the Securities and Futures Act 2001 of Singapore. It replaces the Singapore
prospectus that was registered by the Authority on 21 June 2023 (which was replaced by the
first replacement prospectus dated 17 October 2023).

Xtrackers

Xtrackers FTSE Vietham Swap UCITS ETF
Xtrackers MSCI Indonesia Swap UCITS ETF
Xtrackers MSCI China UCITS ETF
Xtrackers MSCI Singapore UCITS ETF

(each a “Sub-Fund” and collectively, the “Sub-Funds”)

Singapore Prospectus

This Singapore Prospectus incorporates and is not valid without the attached
Luxembourg base prospectus dated 1 December 2023 relating to Xtrackers and the
product annexes of the Sub-Funds attached therein. Xtrackers, an undertaking for

collective investment registered in the Grand Duchy of Luxembourg and constituted
outside Singapore, has appointed DWS Investments Singapore Limited as the
Singapore representative and agent for service of process in Singapore.
Details of the Singapore representative appear on page 13 of this Singapore
Prospectus.

Applications were made to the Singapore Exchange Securities Trading Limited (“SGX-ST”)
for permission to list and deal in and quote the Singapore Shares (as defined in the
“Important Information” section of this Singapore Prospectus) of the Sub-Funds (each a sub-
fund of Xtrackers (the “Company”)), which may be issued from time to time, on the SGX-ST.
Such permission has been granted by the SGX-ST and the Singapore Shares have been
admitted to the Official List of the SGX-ST. The SGX-ST assumes no responsibility for the
correctness of any statements or opinions expressed or reports contained in this Singapore
Prospectus. Admission to the Official List of the SGX-ST is not to be taken as an indication
of the merits of the shares of the Sub-Funds, the Sub-Funds, the Company, the Management
Company, the Investment Managers or the Sub-Portfolio Managers (if applicable).

If you are in any doubt about this Singapore Prospectus, you should consult your
stockbroker, bank manager, solicitor, professional accountant or other professional adviser.
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IMPORTANT INFORMATION

The following collective investment schemes are offered in this Singapore Prospectus:

No. | Name of Sub-Fund Product Annex
Number!

1. | Xtrackers FTSE Vietnam Swap UCITS ETF 40

2 Xtrackers MSCI Indonesia Swap UCITS ETF 56

3. | Xtrackers MSCI China UCITS ETF 61

4 Xtrackers MSCI Singapore UCITS ETF 69

(each a “Sub-Fund”, collectively the “Sub-Funds”)?

The Sub-Funds (each a sub-fund of the Company) are recognised schemes under the Securities and
Futures Act 2001 of Singapore (the “SFA”). A copy of this Singapore Prospectus has been lodged
with and registered by the Monetary Authority of Singapore (the “Authority”). The Authority assumes
no responsibility for the contents of this Singapore Prospectus. The registration of this Singapore
Prospectus by the Authority does not imply that the SFA or any other legal or regulatory requirements
have been complied with. The Authority has not, in any way, considered the investment merits of the
Sub-Funds.

This Singapore Prospectus dated 4 December 2023 is a second replacement Singapore
prospectus lodged with the Authority pursuant to Section 298 of the SFA. It replaces the
Singapore prospectus that was registered by the Authority on 21 June 2023 (which was
replaced by the first replacement Singapore prospectus dated 17 October 2023). This
Singapore Prospectus shall be valid up to and including 20 June 2024, and shall expire on
21 June 2024.

This Singapore Prospectus incorporates and is not valid without the Luxembourg base prospectus
dated 1 December 2023 relating to the Company and the product annexes of the Sub-Funds (each
a “Product Annex”, collectively the “Product Annexes”) attached therein (together, the
“Prospectus”). Unless the context otherwise requires, terms defined in the Prospectus shall have
the same meaning when used in this Singapore Prospectus. You should note that the
Luxembourg base prospectus and the Product Annexes may be updated from time to time,
and apart from the Product Annexes of the Sub-Funds, there are other product annexes
relating to other sub-funds of the Company that are not offered for investment to the
Singapore public pursuant to this Singapore Prospectus and are hence not attached to the
Prospectus.

The Company is an investment company incorporated under the laws of the Grand Duchy of
Luxembourg as a société d'investissement a capital variable (SICAV) under the name “db x-trackers”
on 2 October 2006 for an unlimited period. It changed its name to Xtrackers on 16 February 2018.
The Company is registered in the Grand Duchy of Luxembourg as an undertaking for collective
investment pursuant to Part | of the Luxembourg law of 17 December 2010 relating to undertakings

" Please refer to the product annexes of the Sub-Funds which are attached to the Luxembourg base prospectus dated 1
December 2023 relating to Xtrackers.

2 Unless the context otherwise requires, references in this Singapore Prospectus to “Sub-Fund” shall be construed as
references to any of the sub-funds listed in the table set out above and references to “Sub-Funds” shall be construed
accordingly.
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for collective investment, as may be amended, and qualifies as an undertaking for collective
investment in transferable securities (“UCITS”) under article 1(2) of the European Parliament and
Council Directive 2009/65/EC of 13 July 2009 on the co-ordination of laws, regulations and
administrative provisions relating to undertakings for collective investment in transferable securities
as may be amended (the “UCITS Directive”) and may therefore be offered for sale in each member
state of the European Union, subject to registration.

The Company is structured as an umbrella fund with a variety of sub-funds of which the performance
may be linked partially or in full to the performance of an underlying asset.

Separate classes of Shares (as defined in the Prospectus) may from time to time be issued under
each Sub-Fund (each a “Class” or a “Share Class”, together the “Classes” or “Share Classes”).
The assets of the Share Classes will commonly be invested in accordance with the investment
objective and policy of the respective Sub-Funds, but different fee structures, distribution policies or
other specific features may apply to each Share Class. Please refer to the section headed “The
Classes of Shares” under the “STRUCTURE” section of the Prospectus for more details.

Share Classes of the Sub-Funds offered in this Singapore Prospectus

This Singapore Prospectus describes and offers Shares of the following Share Classes of
the Sub-Funds for subscription and purchase in Singapore:

No. | Name of Sub-Fund Share Classes

1. Xtrackers FTSE Vietnam Swap UCITS ETF Class 1C (ISIN Code: LU0322252924)
2 Xtrackers MSCI Indonesia Swap UCITS ETF Class 1C (ISIN Code: LU0476289623)
3. | Xtrackers MSCI China UCITS ETF Class 1C (ISIN Code: LU0514695690) *
4 Xtrackers MSCI Singapore UCITS ETF Class 1C (ISIN Code: LU0659578842) *

* As at the date of this Singapore Prospectus, the Singapore Shares* of these Sub-Funds are
prescribed capital markets products as defined in the Securities and Futures (Capital Markets
Products) Regulations 2018 (“Regulations 2018”) and Excluded Investment Products
(“EIPs”) as defined in the Notice SFA 04-N12: Notice on the Sale of Investment Products and
the Notice FAA-N16: Notice on Recommendations on Investment Products issued by the
Authority (the “Notices”). A Sub-Fund which has Shares classified as prescribed capital
markets products and EIPs shall be referred to as an “EIP Sub-Fund”. You should note that
Shares of a Sub-Fund may be classified as prescribed capital markets products and EIPs as
long as the Sub-Fund can comply with the applicable requirements in the Regulations 2018
and the Notices or such requirements as may from time to time be imposed by the Authority.
For the avoidance of doubt, the Singapore Shares of the remaining Sub-Funds which are not
classified as prescribed capital markets products and EIPs are capital markets products

3 Unless the context otherwise requires, references in this Singapore Prospectus to “Class” or “Share Class” shall be
construed as references to the share class of the Sub-Funds which are offered in this Singapore Prospectus (as set out in
the table under the heading “Share Classes of the Sub-Funds offered in this Singapore Prospectus” in the “IMPORTANT
INFORMATION” section of this Singapore Prospectus) and references to “Classes” or “Share Classes” shall be construed
accordingly.

4 “Singapore Shares” means shares in the Share Classes of the Sub-Funds which are (to be) listed and traded on the SGX-
ST, as set out in the table under the heading “Share Classes of the Sub-Funds offered in this Singapore Prospectus” in the
“IMPORTANT INFORMATION” section of this Singapore Prospectus.
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other than prescribed capital markets products as defined in the Regulations 2018 and
Specified Investment Products (“SIPs”) as defined in the Notices.

The purpose of the Company is for each of its sub-funds through having its shares listed on one or
more stock exchanges to qualify as an exchange traded fund. Accordingly, application may be made
to list certain sub-funds or Classes of shares in a sub-fund on any stock exchange which the Board
of Directors of the Company (the “Board of Directors”) may from time to time deem appropriate.
Please refer to Section A of the relevant Schedule for the list of exchanges on which the relevant
Share Classes of the Sub-Funds available for subscription and purchase in Singapore are listed as
of the date of registration of this Singapore prospectus dated 21 June 2023.

The Board of Directors reserves the right at its sole discretion and without prior notice to or approval
of Shareholders (as defined in the Prospectus) of the Shares to seek listing of the Shares on
additional exchanges, including the SGX-ST.

Applications were made to the SGX-ST for permission to list and deal in and for quotation of
the Singapore Shares, which may be issued from time to time, on the SGX-ST. Such
permission has been granted by the SGX-ST and the Singapore Shares have been admitted
to the Official List of the SGX-ST. Admission to the SGX-ST is not to be taken as an indication
of the merits of the Shares of the Sub-Funds, the Sub-Funds, the Company, the Management
Company, the Investment Managers or the Sub-Portfolio Managers, and the SGX-ST assumes
no responsibility for the correctness of any of the statements made or opinions expressed
in this Singapore Prospectus. As long as the Singapore Shares of a Sub-Fund are listed on the
SGX-ST, the Singapore Shares of that Sub-Fund deposited with The Central Depository (Pte)
Limited (“CDP”) will be traded on the SGX-ST at market prices throughout the trading day. Market
prices for the Singapore Shares may, however, be different from their Net Asset Values® (“NAV”).
You should note that the listing and quotation of the Singapore Shares on the SGX-ST does not
guarantee a liquid market for the Singapore Shares.

You can inspect copies of the articles of incorporation of the Company (as amended) (the “Articles
of Incorporation”) free of charge, at the registered office of the Company at 49, avenue J.F.
Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg, or by contacting the Singapore
Representative of the Sub-Funds, DWS Investments Singapore Limited, at One Raffles Quay, #17-
10, Singapore 048583, during normal Singapore business hours.

The directors of the Company individually and collectively accept full responsibility for the accuracy
of the information given in this Singapore Prospectus and confirm, having made all reasonable
enquiries, that to the best of their knowledge and belief, this Singapore Prospectus constitutes full
and true disclosure of all material facts about the Sub-Funds and the directors of the Company are
not aware of any facts the omission of which would make any statement in this Singapore Prospectus
misleading. Where information in this Singapore Prospectus has been extracted from published or
otherwise publicly available sources or obtained from a named source, the sole responsibility of the
directors of the Company has been to ensure that such information has been accurately and
correctly extracted from those sources and/or reproduced in this Singapore Prospectus in its proper
form and context.

You should seek professional advice to ascertain (a) the possible tax consequences, (b) the legal
requirements and (c) any foreign exchange restrictions or exchange control requirements, which you

5 “Net Asset Value” means the net asset value of the Company, of a Sub-Fund or of a Class of Shares, as appropriate,
calculated as described in the Prospectus.
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may encounter under the laws of the country of your citizenship, residence or domicile, and which
may be relevant to the subscription, holding or disposal of the Shares. If you have any doubt about
the contents of this Singapore Prospectus, you should consult your broker, bank manager, legal
adviser, accountant, tax or other financial adviser.

No person has been authorised to give any information or to make any representation in connection
with the offering of the Shares other than those contained in this Singapore Prospectus, and the
reports referred to under the heading “Marketing Rules” in the “INTRODUCTION” section of the
Prospectus and, if given or made, such information or representation must not be relied upon as
having been authorised by the Company. To reflect material changes, this document may be
updated from time to time and you should check whether any more recent Singapore
Prospectus is available.

This Singapore Prospectus does not constitute an offer or solicitation by anyone in any jurisdiction
in which such offer or solicitation is not lawful or in which the person making such offer or solicitation
is not qualified to do so or to anyone to whom it is unlawful to make such an offer or solicitation.

You should carefully consider the risk factors set out under the heading “RISK FACTORS” in
the Prospectus, and to refer to paragraph 5 of this Singapore Prospectus. In particular, save
in the case of an EIP Sub-Fund whose investments in financial derivatives are subject to the
Notices and/or subject to the extent allowed by the Authority, you should note that the Sub-
Funds may invest, as a part of their investment policy and for the purposes of hedging,
efficient portfolio management and/or optimising returns, in financial derivative instruments
such as swap transaction(s). You should refer to paragraph 17.3 of this Singapore
Prospectus and (in the case of an EIP Sub-Fund) the Regulations 2018 and the Notices for
further details.

Risk Gradings

You should note that the risk grading set out below and in the section “TYPOLOGY OF RISK
PROFILES” of the Prospectus has been established by the Company for the sole purpose of
comparison with other sub-funds offered to the public by the Company and has not been
independently reviewed or assessed by any third party.

Sub-Funds with a high risk grading

An investment in the following Sub-Funds is suitable for you if you are able and willing to
invest in a sub-fund with a high risk grading as further described in paragraph 5 of this
Singapore Prospectus:

No. | Name of Sub-Fund

1. Xtrackers FTSE Vietham Swap UCITS ETF

Xtrackers MSCI Indonesia Swap UCITS ETF

2
3. Xtrackers MSCI China UCITS ETF
4 Xtrackers MSCI Singapore UCITS ETF

You should also note that the Net Asset Value of a Sub-Fund with a high risk grading may
have a high volatility because of its investment objective.

IMPORTANT: PLEASE READ AND RETAIN THIS SINGAPORE PROSPECTUS (AND THE
ACCOMPANYING PROSPECTUS) FOR FUTURE REFERENCE
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The Management Structure

Full details on the management structure of the Company are set out under the heading
‘MANAGEMENT AND ADMINISTRATION OF THE COMPANY” in the Prospectus.

The Board of Directors of the Company

The Board of Directors of the Company has the broadest powers to perform all acts of
administration and disposition in the Sub-Funds’ interest.

The Board of Directors is responsible for the overall investment policy, objective,
management and control of the Company and for its administration.

As far as the Company is aware, none of the directors of the Company nor any of its
associates is or will become entitled to receive any part of any brokerage charged to the
Sub-Funds or any part of any fees, allowances or benefits received on purchases charged
to the Sub-Funds.

Full details on the Board of Directors of the Company are set out under the heading
‘MANAGEMENT AND ADMINISTRATION OF THE COMPANY”in the Prospectus.

The Management Company

The Management Company, DWS Investment S.A., has been appointed to act as the
management company to the Company and will be responsible for providing investment
management services, administration services and distribution and marketing services to
the sub-funds of the Company (including the Sub-Funds), unless otherwise indicated in the
Product Annex.

The Management Company Agreement between the Company and the Management
Company is for an undetermined duration and may be terminated at any time by either party
upon ninety (90) days' prior notice or unilaterally with immediate effect by the Company, in
the case of negligence, wilful default, fraud or bad faith on the part of the Management
Company.

The Management Company has been established under the laws of the Grand Duchy of
Luxembourg in the form of a “Société Anonyme” on 15 April 1987. The Management
Company is registered with the Luxembourg Trade and Companies’ Register under number
B-25.754. The Management Company is authorised as a UCITS management company
under Chapter 15 of the Law (as defined in the Prospectus) and as alternative investment
fund manager under Chapter 2 of the AIFM Law. The Management Company is authorised
and subject to the supervision of the Commission de Surveillance du Secteur Financier of
Luxembourg. The Management Company has been managing collective investment
schemes or discretionary funds in Luxembourg since its incorporation in 1987. Pursuant to
Article 5 of the Articles of Incorporation of the Management Company, the Management
Company has a share capital of €30.677,400 divided into 30,000 class A shares and 30,000
class B shares with a nominal value of €511.29 per share.

The Management Company is part of the DWS Group.

The directors and key executives from the Management Company who are responsible for
the management of the Sub-Funds as at the date of this Singapore Prospectus are set out
below:
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(a) Directors (Members of the management board)

Mrs Nathalie Bausch

Office address: 2, boulevard Konrad Adenauer, L-1115 Luxembourg, Grand Duchy of
Luxembourg.

Nathalie Bausch is Chief Executive Officer of DWS Luxembourg and Head of HR EMEA
(ex. UK & Germany): Luxembourg.

She joined the Deutsche Bank Group in 2008 with 17 years of industry experience and
joined DWS, the asset management arm of Deutsche Bank Group, in February 2018. Prior
to her current role, Nathalie was the Country COO, Country Head of HR for Deutsche Bank
Luxembourg and served as a Member of several Management and Supervisory Boards in
DWS and Deutsche Bank. Before joining, she worked as Partner and Head of Compliance,
Corporate Legal and HR at Banque Oehman Luxembourg. Prior to this, she was Head of
HR for Luxembourg & Netherlands at Merrill Lynch and worked in international reinsurance
and asset management at Allianz Group, Luxembourg. Nathalie began her career at S.A.
des Minerais, where she held positions as Administration Manager and HR Business
Partner.

Mrs. Bausch holds an MBA from Ecole de Commerce et de Gestion of Luxembourg.
Dr Stefan Junglen

Office address: 2, boulevard Konrad Adenauer, L-1115 Luxembourg, Grand Duchy of
Luxembourg.

Dr. Stefan Junglen is Head of Sustainability Risk of DWS group and Member of the
Management Board of the Management Company responsible for Risk Management and
Finance. Stefan is further responsible for the Investment Risk team EMEA ex. Germany in
the DWS Group. Stefan joined the DWS Group in 2016 having been in the asset
management industry since 2008. Before joining, Stefan served as senior manager at
KPMG, where he was active across the value chain of asset management including risk
management, valuation, reporting process and regulatory implementation projects.

Stefan has a Master of Business Mathematics (Diplom-Wirtschaftsmathematiker) and a PhD
in Mathematics from University of Trier.

Mr Leif Bjurstrom

Office address: 2, boulevard Konrad Adenauer, L-1115 Luxembourg, Grand Duchy of
Luxembourg.

Leif Bjurstrdm is Senior Portfolio Manager Multi Asset & Solutions and Member of the
Management Board of the Management Company. In this role, Mr. Bjurstrédm is responsible
for a team of portfolio managers that manage certain locally domiciled funds.

Prior to his current role, Mr. Bjurstrdom was conducting officer for DB Advisors SICAV, a self-
managed Luxembourg entity assigned with the management of pension fund mandates.
Before relocating to Luxembourg in 2009, he managed various fixed-income portfolios as
senior portfolio manager for DWS Investment GmbH in Frankfurt. Mr. Bjurstrém joined
Deutsche Bank AG in 1997 in its Global Markets Division as senior fixed income trader. He
began his career in 1994 as a fixed-income trader for Salomon Brothers. He holds a BSc
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degree in Finance and Computer Science from Linfield University, Portland, Oregon, United
States.

Mr Michael Mohr

Office address: 2, boulevard Konrad Adenauer, L-1115 Luxembourg, Grand Duchy of
Luxembourg.

Michael Mohr is Global Head of Passive Product Specialists at DWS. Michael Mohr has
been with the Deutsche Bank Group since 1998, and with DWS specifically since 2006.
Michael Mohr has extensive experience in the structuring and management of UCITS funds,
from strategy through to product development and management. Michael Mohr’s current
role covers exchange traded funds (UCITS and 40 Act), exchange traded commodities and
Passive Institutional Mandates. Michael Mohr’s early roles at the Deutsche Bank Group
included product management for Structured Products and business development. In 2010,
Michael Mohr joined the Global Markets Structuring Team to build up the ETC business and
transferred to DWS’s Indexing business in 2012. Michael Mohr studied at the Frankfurt
School of Finance and Management and the National University of Singapore, and holds a
Master's Degree in Banking & Finance from the Frankfurt School of Finance and
Management.

(b)  Key Executives

As at the date of this Singapore Prospectus, there are no key executives other than the
members of the management board of the Management Company.

As far as the Company is aware, neither the Management Company nor any of its associates
is or will become entitled to receive any part of any brokerage charged to the Sub-Funds or
any part of any fees, allowances or benefits received on purchases charged to the Sub-
Funds.

Please refer to Appendix 1 for a non-exhaustive list of the Singapore-recognised collective
investment schemes managed by the Management Company and/or, where applicable, the
Investment Managers or the Sub-Portfolio Managers as of the date of this Singapore
Prospectus.

Further details on the Management Company are set out under the heading
MANAGEMENT AND ADMINISTRATION OF THE COMPANY - The Management
Company” in the Prospectus.

Liquidity Risk Management

The Management Company has established a liquidity risk management policy which
enables it to identify, monitor and manage the liquidity risks of the sub-funds of the Company
(including the Sub-Funds) and to ensure that the liquidity profile of the investments of the
sub-funds of the Company will facilitate compliance with their respective obligations to meet
redemption requests. Such policy, combined with the liquidity management tools available
(as mentioned below), also seeks to achieve fair treatment of Shareholders and safeguard
the interests of remaining Shareholders in case of sizeable redemptions.

The Management Company’s liquidity risk management policy takes into account the
investment strategy and the liquidity profile of each of the sub-funds of the Company, the
redemption policy and the dealing frequency of the Company and the Company’s ability to
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enforce redemption limitations. These measures seek to ensure fair treatment and
transparency for all investors.

The Management Company’s liquidity risk management policy involves monitoring the
profile of investments held by the sub-funds of the Company on an on-going basis to ensure
that such investments are appropriate to the redemption policy. Further, the Management
Company’s liquidity risk management policy includes details on periodic stress testing
carried out by the Management Company to manage the liquidity risk of the sub-funds of
the Company under normal and exceptional market conditions.

The liquidity risk management of the sub-funds of the Company is performed by the
Management Company’s investment risk team which is functionally independent from the
portfolio investment function of the Management Company. The investment risk team will
work with the relevant Investment Manager and/or the Sub-Portfolio Manager (if applicable)
to address any exceptions on liquidity risk related issues, or escalate such issues to the
relevant board member of the Management Company responsible for risk management,
where appropriate.

The following tools may be employed by the Management Company to manage liquidity
risks:

- Limitation of Shares for redemption on a single Business Day (please refer to the
section headed “The Primary Market” in the “SUBSCRIPTIONS AND
REDEMPTIONS OF SHARES (PRIMARY MARKET)” section of the Prospectus
and the section headed “Dealings in Kind and in Cash” in the “SUBSCRIPTIONS
AND REDEMPTIONS OF SHARES (PRIMARY MARKET)” section of the
Prospectus for further details on such limitation and the impact that it may have on
Shareholders’ redemption rights);

- In kind subscription or redemption of Shares (please refer to the section headed
“Dealings in Kind and in Cash” in the “SUBSCRIPTIONS AND REDEMPTIONS OF
SHARES (PRIMARY MARKET)” section of the Prospectus for further details on
such in kind subscription or redemption and the impact that it may have on
Shareholders’ redemption rights);

- Dealing suspension under certain circumstances (please refer to the section
headed “Temporary Suspension of Calculation of Net Asset Value and of Issues,
Redemptions and Conversions” in the “ADMINISTRATION OF THE COMPANY”
section of the Prospectus for further details on such dealing suspension and the
impact that it may have on Shareholders’ redemption rights); and

- Imposition of anti-dilution levies (please refer to the section headed “Anti-Dilution
Levy/Duties” in the “ADMINISTRATION OF THE COMPANY” section of the
Prospectus for further details on such imposition of anti-dilution levies and the
impact that it may have on Shareholders’ redemption rights).

10
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The Investment Managers® and Sub-Portfolio Managers’

The Investment Managers may be appointed by the Management Company for the provision
of risk management services to the Sub-Funds, as may be agreed between the relevant
Investment Manager and the Management Company from time to time, and shall provide
periodic reports to the Management Company (covering amongst other things new FDI
trades entered into on behalf of the Sub-Funds, a review and confirmation of the Sub-Funds’
performance in accordance with the relevant Reference Index over the period, the
occurrence of any investment restriction breach, and any other information which the
relevant Investment Manager considers relevant to the Sub-Funds or which is requested by
the Management Company).

Each Investment Manager has been appointed pursuant to an Investment Management
Agreement? to act as the investment manager of the Company (including the relevant Sub-
Funds). The Investment Management Agreements were entered into for an indefinite period.
In investing the assets of the Sub-Funds for which they have been appointed as Investment
Manager, each Investment Manager is obligated to comply at all times with (i) the
Investment Policy, (ii) the Investment Restrictions and (iii) the terms of the relevant
Investment Management Agreement.

An Investment Manager may, with the approval of the Management Company and the
regulatory authorities but under its own supervision and responsibility, appoint a Sub-
Portfolio Manager to provide certain portfolio management and risk management services
with respect to a Sub-Fund. Any of the entities mentioned under “The Investment Managers
and Sub-Portfolio Managers” section of this Singapore Prospectus or any other entity may
be appointed as a Sub-Portfolio Manager with respect to one or more Sub-Funds.

The Investment Managers and Sub-Portfolio Managers, details of which are set out below,
have been appointed in respect of one or more Sub-Funds as specified below:

Direct Replication Funds?®

Unless otherwise provided in the relevant Product Annex, the Management Company sub-
delegates the day-to-day investment management with respect to Direct Replication Funds
to DWS Investment GmbH.

DWS Investment GmbH was established in the Federal Republic of Germany as a private
limited liability company (Gesellschaft mit beschrankter Haftung), having its registered office
at Mainzer Landstralte 11-17, 60329 Frankfurt am Main, Germany and is authorized and
regulated by the Federal Financial Supervisory Authority in Germany (Bundesanstalt fur
Finanzdienstleistungsaufsicht — BaFin).

It has been managing collective investment schemes or discretionary funds since 1956. The
subscribed share capital of DWS Investment GmbH is EUR 115,000,000.

% “Investment Manager” means the entities referred to under the headings “MANAGEMENT & ADMINISTRATION” and
“MANAGEMENT AND ADMINISTRATION OF THE COMPANY” in the Prospectus.

7 “Sub-Portfolio Manager” means the entities referred to under the headings “MANAGEMENT & ADMINISTRATION” and
“MANAGEMENT AND ADMINISTRATION OF THE COMPANY” in the Prospectus.

8 “Investment Management Agreement’ means the agreement between the Management Company and the relevant
Investment Manager as further defined under “Management and Administration of the Company” section of the Prospectus.
%’Direct Replication Fund” means a Sub-Fund with a Direct Investment Policy as described in the main part of the of the
Prospectus under “Investment Objectives and Policies”.
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DWS Investment GmbH may, from time to time, and in accordance with an agreed process,
delegate all or part of its investment management responsibilities with respect to one or
more Direct Replication Funds to DWS Investments UK Limited and/or DWS Investments
Hong Kong Limited (each a “Sub-Portfolio Manager”).

DWS Investments Hong Kong Limited is a limited liability company incorporated under the
laws of Hong Kong on 13 September 1994 and having its principal place of business at 60/F,
International Commerce Centre, 1 Austin Road West, Kowloon, Hong Kong. It is licensed to
conduct, among others, type 9 (asset management) regulated activity by the Securities and
Futures Commission of Hong Kong with the CE number ACJ870. It has been licensed to
manage collective investment schemes and portfolios on a discretionary basis since 2003.

Indirect Replication Funds'?

Unless otherwise provided in the relevant Product Annex, the Management Company sub-
delegates the day-to-day investment management with respect to Indirect Replication
Funds to DWS Investments UK Limited (“DWS UK”).

DWS UK is a limited liability company incorporated under the laws of England and Wales
on 16 September 2004 and having its registered office at Winchester House, 1 Great
Winchester Street, London, EC2N 2DB. It is authorised and regulated by the Financial
Conduct Authority. It has been managing collective investment schemes or discretionary
funds in the United Kingdom since 2004. The share capital of DWS UK is set out in the
accounts of DWS UK available on the Companies House UK website.

The Management Company shall remunerate the Investment Managers out of the
Management Company Fee, as agreed from time to time between the parties.

Each Investment Manager shall remunerate out of the applicable Investment Management
Fee any appointed Sub-Portfolio Manager, as agreed from time to time between the parties.

As far as the Company is aware, neither the Investment Managers and/or the Sub-Portfolio
Managers nor any of their associates is or will become entitled to receive any part of any
brokerage charged to the Sub-Funds or any part of any fees, allowances or benefits
received on purchases charged to the Sub-Funds.

Please refer to Appendix 1 for a non-exhaustive list of Singapore-recognised collective
investment schemes managed by the Management Company and/or, where applicable, the
Investment Managers or the Sub-Portfolio Managers as of the date of this Singapore
Prospectus.

Further details on the Investment Managers and the Sub-Portfolio Managers are set out
under the headings “MANAGEMENT AND ADMINISTRATION OF THE COMPANY - The
Investment Managers and Sub-Portfolio Managers”, “INVESTMENT RESTRICTIONS -
Risk Management Policy for FDI — General”, “INVESTMENT RESTRICTIONS - Risk
Management Policy for FDI — Control Management” and “RISK FACTORS — General Risk
Factors — Operations” in the Prospectus.

10 "|Indirect Replication Fund” means a Sub-Fund with an Indirect Investment Policy as described in the main part of the
Prospectus under “Investment Objectives and Policies”.
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The Singapore Representative

211 DWS Investments Singapore Limited has been appointed by the Company as the
representative for the Sub-Funds in Singapore (the “Singapore Representative”)
to provide and maintain certain administrative and other facilities, services or
functions in respect of the Sub-Funds.

2.1.2 The Singapore Representative shall carry out or procure the carrying out of the
following functions:

(i)

(iif)

(iv)

facilitate the issue and redemption of the Shares in Singapore, including
(without limitation) the following:

(a) receive from the Singapore distributors and/or on behalf of the
Company (and each Sub-Fund), and send immediately upon
receipt to the Company or the Registrar and Transfer Agent,
applications for the issue or switching of the Shares and requests
for the redemption of the Shares and keep the records thereof;

(b) receive on behalf of the Company (and each Sub-Fund), and remit
to the Company or the Registrar and Transfer Agent in such
manner as the Company may direct in writing, subscription moneys
in respect of applications for the issue of the Shares, and issue to
applicants receipts in respect of such moneys;

facilitate the publishing of the most recent Net Asset Value per Share or
sale and purchase prices of Shares in the Sub-Funds in the language of the
Singapore Prospectus;

facilitate the sending of reports relating to the Sub-Funds or the Company
to the relevant shareholders with the reports prepared in the language of
the Singapore Prospectus, except in relation to any shareholder who has
consented to being sent a report in a language other than the language of
the Singapore Prospectus;

facilitate the furnishing of such books relating to the sale and redemption of
the Shares in Singapore as the Authority may require;

facilitate the inspection of instruments constituting the Sub-Funds or the
Company and if such instruments are not in the language of the Singapore
Prospectus, an accurate translation of the instruments in the language of
the Singapore Prospectus shall be made available to a shareholder for
inspection, unless the shareholder has consented to the making available
to him for inspection of the instrument in a language other than the
language of the Singapore Prospectus;

either maintain for inspection by shareholders in Singapore (at the
registered address of the Singapore Representative at One Raffles Quay,
#17-10, Singapore 048583) a subsidiary register of the shareholders who
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(viii)

(ix)

(xi)

(xii)
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subscribed for or purchased the Shares of the Sub-Funds in Singapore! or
any facility that enables the inspection of or extraction of the equivalent
information, and if such a subsidiary register or equivalent information is not
in the language of the Singapore Prospectus, an accurate translation of the
subsidiary register or equivalent information in the language of the
Singapore Prospectus shall be made available to a shareholder for
inspection or extraction, unless the shareholder has consented to the
making available to him for inspection or extraction of the subsidiary register
or equivalent information in a language other than the language of the
Singapore Prospectus;

give notice in writing of any change in the particulars of the Singapore
Representative and such other information as may be prescribed under the
SFA or by the Authority, to the Authority within fourteen (14) days of such
change (or within such other period as may be prescribed under the SFA
or by the Authority;

furnish such information or record regarding the Sub-Funds as the Authority
may, at any time, require for the proper administration of the SFA,;

receive all enquiries in relation to the Sub-Funds from shareholders and/or
applicants and forward the same to the Administrative Agent (or such other
persons as the Company may from time to time direct);

make available at the Singapore Representative's office for public
inspection free of charge, and offering copies free of charge to shareholders
and/or applicants, of the Articles of Incorporation and the Prospectus
together with the latest audited annual report and semi-annual report (if
available) of the Company and such other documents required under the
SFA, the Code on Collective Investment Schemes issued by the Authority
(“Code”) or by the Authority to be made available or such other documents
as may from time to time be agreed upon by the Company and the
Singapore Representative;

accept on behalf of the Company service of all notices and other documents
addressed to the Company (or a Sub-Fund) by any shareholder and
immediately despatch the same to the Company;

in consultation with the Company, perform on behalf of the Company all
acts and things in Singapore which are necessary to comply with the
provisions of the SFA, the Securities and Futures (Offers of Investments)
(Collective Investment Schemes) Regulations 2005 and the Code and for
maintaining the status of each Sub-Fund as a recognised scheme under
Section 287 of the SFA;

" For so long as the Singapore Shares of a Sub-Fund are listed and traded on the SGX-ST, the Singapore Shares of that
Sub-Fund will be held in the name of the CDP or its nominee and held by the CDP for and on behalf of persons who maintain,
either directly or through depository agents, securities accounts with the CDP. Persons named as direct securities account
holders and depository agents in the depository register maintained by the CDP will be treated as beneficial Shareholders in
respect of the number of the Singapore Shares of that Sub-Fund credited to their respective securities accounts.
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(xiii)  on receiving written instructions from the Company or from a party duly
appointed and notified in writing by the Company to the Singapore
Representative, pay the appointed Singapore distributors the commissions
and other payments due from the Company to such distributors in respect
of the Sub-Funds;

(xiv)  act as the agent in Singapore to accept service of process on behalf of the
Company or the Sub-Funds;

(xv) such other duties and obligations as may be agreed in writing between the
Company and the Singapore Representative from time to time; and

(xvi)  such other functions as the Authority may prescribe or require.

2.1.3 DWS Investments Singapore Limited bears the registration number 198701485N
and has its registered address at One Raffles Quay, #17-10, Singapore 048583.

The Depositary

State Street Bank International GmbH, Luxembourg Branch has been appointed to act as
the depositary bank for (i) the safekeeping of the Company’s assets, (ii) the cash monitoring,
(iii) the oversight functions and (iv) such other services as agreed from time to time and
reflected in the Depositary Agreement by which State Street Bank International GmbH,
Luxembourg Branch has been appointed as depositary of the Company. The Depositary
has been appointed for an undetermined duration. The Depositary may not be removed by
the Company unless a new depositary is appointed within two (2) months and the duties of
the Depositary shall continue after its removal for such period as may be necessary to allow
the transfer of all assets of the Company to the succeeding depositary.

The Depositary is State Street Bank International GmbH, Luxembourg Branch. State Street
Bank International GmbH is a limited liability company organised under the laws of
Germany, having its registered office at Brienner Str. 59, 80333 Munchen, Germany and
registered with the commercial register court, Munich under number HRB 42872. It is a
credit institution supervised by the European Central Bank, the Federal Financial
Supervisory Authority in Germany (Bundesanstalt fiir Finanzdienstleistungsaufsicht —
BaFin) and the Deutsche Bundesbank in Germany. State Street Bank International GmbH,
Luxembourg Branch is authorised by the CSSF in Luxembourg to act as depositary and is
specialised in depositary, fund administration, and related services. State Street Bank
International GmbH, Luxembourg Branch is registered in the Luxembourg Commercial and
Companies’ Register under number B 148 186. State Street Bank International GmbH is a
member of the State Street group of companies having as their ultimate parent State Street
Corporation, a US publicly listed company.

In line with its commitment to ensure that assets of a Sub-Fund are at all times subject to at
least the level of care and protection generally available in the relevant market, the
Depositary will appoint sub-custodian(s) in respect of the assets of the Sub-Fund in markets
where the Depositary believes it is in the best interests for the Sub-Fund.

The Depositary considers many factors when assessing potential sub-custodians. Each
prospective sub-custodian should have securities processing and local market expertise,
and be able to satisfy the Depositary’s operating requirements in terms of structure,
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communications, asset servicing activities, and reporting. Key areas of focus include the
prospective sub-custodian’s:

(1) practices, procedures, and internal controls,

(2) method of keeping custodial records,

(3) security and data protection practices,

(4) financial strength,

(5) reputation and standing in the local market,

(6) ability to influence and effectively manage market changes,

(7) commitment to local market advocacy on behalf of its investors,

(8) use of technology and automation,

(9) ability to leverage resulting efficiencies to enhance service offerings, and

(10) qualifications and suitability in comparison to alternative service providers.

Potential conflicts that may arise in the Depositary’s use of sub-custodians include four
broad categories:

(i) conflicts from sub-custodian selection and asset allocation among multiple sub-
custodians influenced by (a) cost factors, including lowest fees charged, fee rebates
or similar incentives and (b) broad two-way commercial relationships in which the
Depositary may act based on the economic value of the broader relationship, in
addition to objective evaluation criteria;

(i) sub-custodians, both affiliated and non-affiliated, act for other clients and in their
own proprietary interest, which might conflict with clients’ interests;

(iii) sub-custodians, both affiliated and non-affiliated, have only indirect relationships
with clients and look to the Depositary as its counterparty, which might create
incentive for the Depositary to act in its self-interest, or other clients’ interests to the
detriment of clients; and

(iv) sub-custodians may have market-based creditors’ rights against client assets that
they have an interest in enforcing if not paid for securities transactions.

The Depositary has functionally and hierarchically separated the performance of its
depositary tasks from its other potentially conflicting tasks. The system of internal controls,
the different reporting lines, the allocation of tasks and the management reporting allow
potential conflicts of interest and the depository issues to be properly identified, managed
and monitored. Additionally, in the context of the Depositary’s use of sub-custodians, the
Depositary imposes contractual restrictions to address some of the potential conflicts and
maintains due diligence and oversight of sub-custodians to ensure a high level of client
service by those agents. The Depositary further provides frequent reporting on clients’
activity and holdings, with the underlying functions subject to internal and external control
audits. Finally, the Depositary internally separates the performance of its custodial tasks
from its proprietary activity and follows a standard of conduct that requires employees to act
ethically, fairly and transparently with clients.
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You can find further details on the Depositary under the heading “MANAGEMENT AND
ADMINISTRATION OF THE COMPANY — The Depositary” and “RISK FACTORS — General
Risk Factors — Depositary” in the Prospectus.

The Administrative Agent, Paying Agent, Domiciliary Agent and Listing Agent

State Street Bank International GmbH, Luxembourg Branch has been appointed as the
Company’s administrative agent, paying agent, domiciliary agent and listing agent pursuant
to the Administration Agency, Domiciliary and Corporate Agency, Paying Agency, Registrar,
Transfer Agency and Listing Agency Agreement dated 20 October 2006. The Administration
Agency, Domiciliary and Corporate Agency, Paying Agency, Registrar, Transfer Agency and
Listing Agency Agreement has no fixed duration and each party may, in principle, terminate
the agreement on not less than 90 days’ prior written notice. The Administration Agency,
Domiciliary and Corporate Agency, Paying Agency, Registrar, Transfer Agency and Listing
Agency Agreement may also be terminated on shorter notice in certain circumstances, for
instance where one party commits a material breach of a material clause of the
Administration Agency, Domiciliary and Corporate Agency, Paying Agency, Registrar,
Transfer Agency and Listing Agency Agreement. The Administration Agency, Domiciliary
and Corporate Agency, Paying Agency, Registrar, Transfer Agency and Listing Agency
Agreement may be terminated by the Management Company with immediate effect if this is
deemed by the Management Company to be in the interest of the investors. The
Administration Agency, Domiciliary and Corporate Agency, Paying Agency, Registrar,
Transfer Agency and Listing Agency Agreement contains provisions exempting the
Administrative Agent from liability and indemnifying the Administrative Agent in certain
circumstances. However, the liability of the Administrative Agent towards the Management
Company and the Company will not be affected by any delegation of functions by the
Administrative Agent.

The Administrative Agent is State Street Bank International GmbH, Luxembourg Branch.
State Street Bank International GmbH is a limited liability company organised under the laws
of Germany, having its registered office at Brienner Str. 59, 80333 Minchen, Germany and
registered with the commercial register court, Munich under number HRB 42872.

You can find further details on the administrative agent, paying agent, domiciliary agent and
listing agent under the heading “MANAGEMENT AND ADMINISTRATION OF THE
COMPANY — The Administrative Agent, Paying Agent, Domiciliary Agent and Listing Agent”
in the Prospectus.

The Registrar and Transfer Agent

The Company has appointed State Street Bank International GmbH, Luxembourg Branch
as its Registrar and Transfer Agent in Luxembourg to administer the issue, conversion and
redemption of the Shares, the maintenance of records and other related administrative
functions.

As long as the Singapore Shares of a Sub-Fund are listed, quoted and traded on the SGX-
ST, the CDP will be the share depository for the Singapore Shares of that Sub-Fund listed
and traded on the SGX-ST. The persons named as the depositors in the depository register
shall, for such period as the book-entry Singapore Shares of that Sub-Fund are entered
against their names in the depository register, be deemed to be the beneficial Shareholders
of the amount of the book-entry Singapore Shares of that Sub-Fund entered against their
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respective names in the depository register of the CDP. Accordingly, if you own Singapore
Shares of that Sub-Fund in the CDP, you are the beneficial owner of the Singapore Shares
of that Sub-Fund as shown on the records of the CDP.

You can find further details on the Registrar and Transfer Agent under the heading
‘“MANAGEMENT AND ADMINISTRATION OF THE COMPANY - The Registrar, Transfer
Agent and Listing Agent” in the Prospectus.

Auditor of the Company
The auditor of the Company is KPMG Luxembourg.
Others

In accordance with and subject to the terms of the Management Company Agreement (as
defined in the Prospectus) and under its own supervision, responsibility and expense, the
Management Company may delegate its advisory duties and functions. Any such delegation
is subject to the prior approval of the Company and, to the extent required by applicable law,
any regulatory authorities.

In addition, any Investment Manager and/or Sub-Portfolio Manager may at its own costs
and expenses obtain administrative and operational support services from agents (including
DWS Affiliates, as defined in the Prospectus) for the Sub-Funds for which it has been
appointed as Investment Manager or Sub-Portfolio Manager. Any agents appointed by an
Investment Manager and/or Sub-Portfolio Manager to provide them with administrative or
operational support or any other services shall be remunerated by such Investment Manager
or Sub-Portfolio Manager, respectively.

You can find further details of such delegations under the headings “MANAGEMENT AND
ADMINISTRATION OF THE COMPANY - The Management Company” and
‘“MANAGEMENT AND ADMINISTRATION OF THE COMPANY - The Investment
Managers” in the Prospectus.

Investment Objective, Policy, Focus and Approach
Investment objective
Index Tracking Funds'?

The Investment Objectived of Index Tracking Funds is to provide investors, via various
investment techniques, with a return linked to a Reference Index.'4

Please refer to Section B of the relevant Schedule and the “INVESTMENT OBJECTIVES
AND POLICIES” section of the Prospectus for details on the investment objective of each
Sub-Fund.

2“Index Tracking Fund” means a Sub-Fund the Investment Objective of which is to reflect the performance of a Reference
Index through an Indirect Investment Policy (in the case of Indirect Replication Funds) or a Direct Investment Policy (in the
case of Direct Replication Funds).

3 “Investment Objective” means the predefined investment objective of the Sub-Funds as specified in the relevant Product

Annex.

4 “Reference Index” means the index of securities or other assets whose performance an Index Tracking Fund will aim to
reflect, pursuant to its investment objective and in accordance with its investment policies, as specified in the relevant Product
Annex. The “Reference Index” could comprise several indices, and references to “Reference Index” shall be read accordingly.
Please refer to Section A of the relevant Schedule for the Reference Index of each Sub-Fund.

18



3.2

3.3

Xtrackers Singapore Prospectus

In such case the value of a Sub-Fund's Shares is linked to the Reference Index, which
performance may rise or fall. Hence, you should note that the value of your investment could
fall as well as rise and you should accept that there is no guarantee that you will recover
your initial investment. The Reference Index may have an Index Administrator or other
agents and if so, it will be specified in the relevant Product Annex.

A list of the constituents which form the Reference Index as defined in the relevant Product
Annex is available on the Company’s website www.Xtrackers.com.

You should note that the Index Administrator may make changes to the Reference Index
description (as set out in the “General Description of the Reference Index” section of the
relevant Product Annex) with a view to dealing with technical adjustments necessary for the
good maintenance of the Reference Index. If such changes do not affect the nature of the
Reference Index and are not expected to have any adverse impact on the performance of
the Reference Index, the Company will not be obliged to notify Shareholders via a notice on
the website www.Xtrackers.com. You should consult the website of the Index Administrator
as set out in Section M of the relevant Schedule regularly.

Investment Policy

An Index Tracking Fund may carry out its Investment Objective via an Indirect Investment
Policy (as defined in the Prospectus) or a Direct Investment Policy (as defined in the
Prospectus) as more fully described in the following paragraphs and the “INVESTMENT
OBJECTIVES AND POLICIES” section of the Prospectus.

Please also refer to Sections A and B of the relevant Schedule for details on the investment
policy of each Sub-Fund.

Index Tracking Funds with a Direct Investment Policy

Index Tracking Funds with a Direct Investment Policy (“Direct Replication Funds”) may
carry out their investment objective by investing in a portfolio of transferable securities or
other eligible assets that may comprise either:

(i) all, or a substantial number of, the constituents of the Reference Index (such Sub-
Fund a "Full Replication Fund"), or

(i)  an optimised sample of the constituents of the Reference Index, or unrelated
transferable securities or other eligible assets (such Sub-Fund an "Optimised
Replication Fund").

Optimised Replication Funds may not hold every constituent or the exact weighting of a
constituent in the Reference Index but will seek to provide a return similar to that of its
Reference Index by (i) investing either in a sub-set of the constituents of the Reference
Index, (ii) seeking to gain exposure to the Reference Index by utilising optimisation
techniques and/or (iii) by investing in securities that are not part of that Reference Index.
Use of these investment techniques, the implementation of which is subject to a number of
constraints detailed in the “INVESTMENT RESTRICTIONS” section of the Prospectus, may
not produce the intended results.

Full Replication Funds may from time to time not contain all of the constituents of the
Reference Index, and accordingly such Sub-Funds may hold other transferable securities
or other eligible assets in accordance with the Investment Restrictions (as defined in the
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Prospectus and as set out in the “INVESTMENT RESTRICTIONS” section of the
Prospectus). The extent to which a Full Replication Fund does not contain all of the
constituents of the Reference Index will vary, and will be dependent on a number of factors
which may include, but are not limited to; the nature and number of the constituents of the
Reference Index (for example, where a Reference Index comprises a large number of
securities, contains a number of illiquid securities or where the availability of constituent
securities for purchase is limited), legal or regulatory restrictions, the size of the Sub-Fund,
and the utilisation of efficient portfolio management techniques.

Direct Replication Funds provide for the possibility to enter into securities lending
agreements but do not currently provide for the possibility to enter into margin lending
transactions or repurchase agreements (and/or reverse repurchase agreements), buy-sell
or sell-buy back transactions or total return swaps as covered by Regulation (EU) 2015/2365
of the European Parliament and of the Council of 25 November 2015 on transparency of
securities financing transactions and of reuse and amending Regulation (EU) No 648/2012
(the “SFTR Regulation”). Should the Board of Directors decide to provide for such
possibility, the Prospectus will be updated prior to the entry into force of such decision in
order for the Company to comply with the relevant disclosure requirements of the SFTR
Regulation for these Sub-Funds.

The types of securities in which Direct Replication Funds may invest include American
depositary receipts, global depositary receipts, and/or non-voting depositary receipts. Such
Sub-Funds may also invest in bank deposits, Money Market Instruments (as defined in the
Prospectus) and money market funds to carry out their investment objective and/or for
treasury purposes. Such Sub-Funds may also receive income in respect of the securities
held by them. Taxes may be imposed on income received from securities held by a Sub-
Fund.

Direct Replication Funds may from time to time invest temporary cash balances (such as
subscription proceeds which are pending investment or any other temporary cash balances)
in FDIs to gain market exposure and to seek to reduce Tracking Error (as defined in the
Prospectus).

The Investment Manager may exclude from the portfolios of the Sub-Funds certain
securities as further outlined in the section “Sustainability-Related Disclosures Under SFDR
And EU Taxonomy Regulation” of the Prospectus. In addition, the Investment Manager
reserves the right to exclude from the portfolios of the Sub-Funds any securities which do
not comply with the Investment Manager’s policies.

Prescribed capital markets products or Excluded Investment Products

You should note that Shares of a Sub-Fund may be classified as prescribed capital
markets products and EIPs as long as the Sub-Fund can comply with the applicable
requirements in the Regulations 2018 and the Notices or such requirements as may
from time to time be imposed by the Authority. As at the date of this Singapore
Prospectus, the Singapore Shares of the following Sub-Funds are prescribed capital
markets products and EIPs:

No.

Name of Sub-Fund Share Classes

Xtrackers MSCI China UCITS ETF Class 1C (ISIN Code: LU0514695690)
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No.

Name of Sub-Fund Share Classes

Xtrackers MSCI Singapore UCITS ETF Class 1C (ISIN Code: LU0659578842)

For the avoidance of doubt, the Singapore Shares of the remaining Sub-Funds which
are not classified as prescribed capital markets products and EIPs are capital markets
products other than prescribed capital markets products and SIPs.

In accordance with the Regulations 2018 and the Notices and subject to the extent allowed
by the Authority, as long as Shares of a Sub-Fund are classified as prescribed capital
markets products or EIPs, the EIP Sub-Fund does not and will not invest in any product, or
engage in any transaction, which will cause its Shares not to be regarded as prescribed
capital markets products or EIPs.

In this connection, you should note that the Authority has, in the case of an EIP Sub-Fund
where there is or will be a proposed change to its investment objective, investment focus or
investment approach of the EIP Sub-Fund (referred hereto as the “intended change”) which
will cause the Shares of such EIP Sub-Fund to be classified as SIPs, granted the Company
an exemption from the requirements in paragraph 29B of the Notice SFA 04-N12: Notice on
the Sale of Investment Products'® pursuant to section 337(3) of the SFA. In granting the
exemption, the Authority imposed the following conditions pursuant to section 337(4) of the
SFA:

(i) the Singapore prospectus in respect of each relevant EIP Sub-Fund shall expressly
state that the Company has been granted the said exemption on conditions
specified in sub-paragraph (ii);

(i) the Company shall make available on its website www.Xtrackers.com (or any
successor thereto) a written notice of the intended change and cause the same
notice to be made available on the SGXNET', at least one (1) calendar month prior
to effecting the intended change and such written notice shall contain the following
information:

(A) a description of the intended change and the date on which the intended change
will be effected;

(B) an explanation that the intended change will cause the Shares in the relevant
EIP Sub-Fund to be classified as SIPs;

(C) a warning that the intended change will alter the features and risks of the
relevant EIP Sub-Fund and shareholders of the relevant EIP Sub-Fund should
consider whether the relevant EIP Sub-Fund remains suitable for them and seek
financial advice if in doubt; and

(D) an explanation that with the Shares in the relevant EIP Sub-Fund classified as
SIPs, the relevant shareholders may hold on to or reduce existing positions in the
relevant EIP Sub-Fund but will need to undergo a Customer Account Review'” with

5 Please refer to paragraph 29B of the Notice SFA 04-N12: Notice on the Sale of Investment Products for further details.

6 “SGXNET” means the Singapore Exchange Network, a system network used by listed companies in sending information
and announcements to the SGX-ST or any other system networks presented by the SGX-ST.

7 “Customer Account Review” is as defined and described in the Notice SFA 04-N12: Notice on the Sale of Investment

Products.
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a licensed person or exempt financial institution to open a SIP trading account (if
the relevant shareholder does not already have one) to further transact'® in the
relevant EIP Sub-Fund.

(iii) if there is an intended change to an EIP Sub-Fund, the Company shall notify the
SGX-ST in writing of the date from which the Shares in the relevant EIP Sub-Fund
will be classified as SIPs at least five (5) business days prior to effecting the
intended change.

Securities Lending

Types, purpose, limits and conditions

Except for an EIP Sub-Fund which shall not engage in securities lending transactions except
where such securities lending transaction is carried out solely for the purpose of efficient
portfolio management and does not amount to more than 50% of the net asset value of the
relevant EIP Sub-Fund, a Direct Replication Fund may enter into temporary sale and
transfer transactions in regard to securities in its portfolio (i.e. securities lending) for up to
50% of its assets and without distinction per asset classes (“Securities Lending
Transactions”) to generate additional income and therewith offset part or all of its costs.
The expected portion of assets of Direct Replication Funds which should be subject to
Securities Lending Transactions is specified in the relevant Product Annex. Such
transactions are strictly regulated and must, amongst other things, be able to be terminated
at any time at the initiative of the Sub-Fund. Securities Lending Transactions nonetheless
give rise to certain risks including valuation and operational risks and market and
counterparty risks. Depending on the value of the Securities Lending Transactions and its
chosen policy, a Sub-Fund may be at any time fully or partially exposed to one or more
counterparties. If so, the Sub-Fund will take/implement appropriate collateral or other
counterparty risk mitigation arrangements compliant with the Regulations (as defined in the
Prospectus) and/or will receive payment from the Securities Lending Transactions
counterparties so that the percentage of the counterparty risk exposure remains within the
limits set out in the Regulations.

For further information, please refer to the Notices, the sections headed “Securities Lending
and Repurchase Transactions” and “Mitigation of Counterparty Risk Exposure” in the
“INVESTMENT RESTRICTIONS” section, the sections headed “Efficient Portfolio
Management” and “OTC Derivative Transactions entered into on behalf of Indirect
Replication Funds and Direct Replication Funds” in the “INVESTMENT OBJECTIVES AND
POLICIES” section and the “COLLATERAL ARRANGEMENTS IN RESPECT OF
SECURITIES LENDING TRANSACTION(S)” section of the Prospectus, and where
applicable the “General Information” table (specifically, “Securities Lending”, “Securities
Lending limit” and “Securities Lending revenue/costs policy” thereunder) of the relevant

Product Annex.

'8 “transact” as defined in the Notice SFA 04-N12: Notice on the Sale of Investment Products, means (a) the purchase of
any SIP other than in connection with the creation of a short positions or (b) the sale of any SIP in connection with the creation
of short positions. Please see paragraph 4 (Definitions) of the Notice SFA 04-N12: Notice on the Sale of Investment Products
for further details.
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Risks

Please refer to the “RISK FACTORS — Specific Risks in relation to Direct Replication Funds”
section of the Prospectus and the heading “Specific risks in relation to Direct Replication
Funds” in paragraph 5 of this Singapore Prospectus.

Repurchase transactions

The Direct Replication Funds may from time to time participate in repurchase transactions
as described in the Prospectus. In accordance with the Notices, Direct Replication Funds
which are EIP Sub-Funds shall not engage in repurchase transactions except where such
repurchase transaction is carried out solely for the purpose of efficient portfolio management
and does not amount to more than 50% of the net asset value of the relevant EIP Sub-Fund.

The Management Company may from time to time lend the securities of the Sub-Funds to
its related corporations. Where applicable, DWS Affiliates may act as securities lending
agents in the Securities Lending Transactions or as counterparties to the repurchase
transactions entered into by Direct Replication Funds. Please refer to paragraph 5.8 of this
Singapore Prospectus for information on potential conflicts of interest in this respect.

Indirect Investment Policy

The Sub-Funds with an Indirect Investment Policy include the reference “Swap” in their
name.

Sub-Funds which adopt an Indirect Investment Policy (the “Indirect Replication Funds”)
may not invest directly in the constituents of the Reference Index. Instead, the exposure to
the performance of the Reference Index will be achieved by way of derivative transactions
and/or instruments (the “Derivative Transaction(s)”). In particular, an Indirect Replication
Fund will conclude OTC swap transactions negotiated at arm’s length with one or more
Swap Counterparties® (the “OTC Swap Transaction(s)’). For the avoidance of doubt, the
OTC Swap Transactions would qualify as total return swaps within the meaning of the SFTR
Regulation.

Indirect Replication Funds may enter into OTC Swap Transactions with one or more
approved Swap Counterparties. The approved Swap Counterparties to each Indirect
Replication Fund may vary from time to time. The list of the approved Swap Counterparties
is available on the website www.Xtrackers.com.

Indirect Replication Funds do not currently provide for the possibility to enter into securities
lending agreements, buy-sell or sell-buy back transactions, margin lending transactions or
repurchase agreements (and/or reverse repurchase agreements), as covered by the SFTR
Regulation. Should the Board of Directors decide to provide for such possibility, the
Prospectus will be updated prior to the entry into force of such decision in order for the
Company to comply with the relevant disclosure requirements of the SFTR Regulation for
these Indirect Replication Funds.

9 “Swap Counterparty” means any entity or entities with whom the Company or the Management Company will conclude
OTC Swap Transactions in respect of one or more Sub-Funds as described under "The Swap Counterparties" under
"Management and Administration of the Company” sections of the Prospectus.
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An Indirect Replication Fund or each Share Class of an Indirect Replication Fund (as the
case may be) may adopt the following investment strategies in order to achieve its
investment objective and in accordance with the Investment Restrictions:
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Investment strategy (i)

An Indirect Replication Fund or each Share Class of an Indirect Replication Fund (as the
case may be) adopting investment strategy (i) may at any time invest part or all of the net
proceeds of any issue of its Shares in Invested Assets2® and use one or more Derivative
Transactions the purpose of which is to exchange all or part of the performance and/or
income of such Invested Assets to gain exposure to the Reference Index (an “Unfunded
Swap”).

State Street Bank International GmbH,
Luxembourg Branch
(Depositary)

Sub-Fund portfolio®
= Invested Assets held with the Depositary

OTC Swap

Swap Counterparty pays performance
of the Reference Index

Investment Objective of

the Sub-Fund is to reflect i 2

Administrator?

OTC Swap Sub-Fund purchases
Invested Assets

Sub-Fund pays performance the performance of the
of the Invested Assets Reference Index
y Reference Index
1
Swap Counterparty Sub-Fund ________________:
] | 1
1 1 1
! Swap valuation !
DWS Investment S.A.
. (Management Company)
Swap Calculation Agent
1
I
Investment Manager
1. The approved Swap Counterparties to each Indirect Replication Fund may vary

from time to time. The list of the approved Swap Counterparties is available on the
website www.Xtrackers.com.

2. The Index Administrator of the Reference Index may be an independent index
provider or an entity belonging to the DWS Group.

3. Collateral arrangements may be put in place to ensure the net counterparty risk
exposure is maintained at or below 10% of the Sub-Fund’s Net Asset Value at all
times. However in practice the Company, the relevant Investment Manager and/or
the Sub-Portfolio Manager will usually require that the Swap Counterparty proceed
to a restrike of existing swap transactions.

20 “Invested Assets” means certain assets in which a Sub-Fund is invested.
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Criteria for selection of the Invested Assets (when investment strateqy (i) is adopted)

The Invested Assets held by the Indirect Replication Funds may consist of transferable
securities, including:

(a) shares of issuers listed or traded on an official stock exchange of an OECD Member
State (as defined in the Prospectus) unless otherwise specified in the relevant
Product Annex; or

(b) a basket of bonds with minimum investment grade credit rating and/or secured
and/or unsecured cash deposits.

The Investment Manager will exclude from the universe of eligible Invested Assets certain
securities as further outlined in the section headed “Sustainability-Related Disclosures
Under SFDR And EU Taxonomy Regulation” of the Prospectus.

Other than the above, there is no fixed set of criteria for the selection of Invested Assets
which an Indirect Replication Fund may invest in.

Investment strategy (ii)

An Indirect Replication Fund or each Share Class of an Indirect Replication Fund (as the
case may be) adopting investment strategy (ii) may invest part or all of the net proceeds of
any issue of its Shares in one or more Derivative Transactions the purpose of which is to
exchange all or part of the invested proceeds to gain exposure to the Reference Index (a
“Funded Swap”).

Requirements applicable to collateral pursuant to the Requlations

As of the date of registration of this Singapore prospectus dated 21 June 2023, the
Regulations provide a set of high-level principles which are intended to ensure, amongst
others, that the collateral is sufficiently liquid, that the issuer of the collateral has sufficient
credit quality, that the collateral is capable of being valued on at least a daily basis, that
correlation between the OTC counterparty and the collateral is avoided and that the
collateral is sufficiently diversified to prevent high concentration in one issue, sector or
country. In addition, the Regulations require that the collateral must be held by a third party
custodian subject to prudential supervision, that appropriate systems are in place to deal
with the operational and legal risks of the use of collateral and the collateral must be fully
enforceable at any time. As of the date of this Singapore Prospectus, the Regulations, in
particular CSSF Circular 11/512, generally provide that the collateral can take the form of:

(i) liquid assets including, amongst others, cash and short term bank certificates and
certain money market instruments;

(i) bonds issued or guaranteed by an OECD Member State or by their local public
authorities or by supranational institutions and undertakings with EU (as defined in
the Prospectus), regional or world-wide scope;

(iii) shares or units issued by money market undertakings for collective investment
calculating a daily net asset value and being assigned a rating of AAA or its
equivalent;

(iv) shares or units issued by UCITS investing mainly in bonds/shares mentioned in (v)
and (vi) below;
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(v) bonds issued or guaranteed by first class issuers offering an adequate liquidity; or

(vi) shares admitted to or dealt in on a regulated market of a EU Member State (as
defined in the Prospectus) or on a stock exchange of a OECD Member State on the
condition that these shares are included in a main index.

Please refer to paragraph 17.3 of this Singapore Prospectus for further details on the
exposure to counterparty risk in the OTC Swap Transaction(s).

Net Asset Value subject to Derivative Transactions

For Funded Swaps, the maximum proportion of Net Asset Value that is subject to Derivative
Transactions is 110% excluding the impact of fees and foreign exchange (“FX”) hedging
arrangements, as applicable; whilst the expected proportion of Net Asset Value that is
subject to Derivative Transactions is 100% of the Net Asset Value, excluding the impact of
fees and FX hedging arrangements, as applicable, unless otherwise specified in the relevant
Product Annex.

For Unfunded Swaps, the maximum proportion of the Net Asset Value that is subject to
Derivative Transactions in relation to the Reference Index is 110% of the Net Asset Value
excluding the impact of fees and FX hedging arrangements, as applicable; whilst the
expected proportion of the Net Asset Value that is subject to Derivative Transactions in
relation to the Reference Index is 100% of the Net Asset Value, excluding the impact of fees
and FX hedging arrangements, as applicable, unless otherwise specified in the relevant
Product Annex.

For Unfunded Swaps, the maximum and expected proportion of the Net Asset Value that is
subject to Derivative Transactions in relation to Invested Assets is the same proportion as
the proportion of the value of Invested Assets to the Net Asset Value of the relevant Sub-
Fund.

Switch of investment strategies

An Indirect Replication Fund may, with due regard to the best interest of its Shareholders
and subject to any conditions set forth in each specific Product Annex, decide from time to
time to switch partially or totally from a Funded Swap to an Unfunded Swap, and vice versa,
in which case: (a) the cost of such a switch (if any) will not be borne by the Shareholders;
and (b) not less than two (2) weeks’ prior notice will be given to Shareholders before the
change becomes effective through the website www.Xtrackers.com (or any successor
thereto) and the SGXNET. Please refer to Section B of the relevant Schedule for details on
the investment strategy currently adopted by each Indirect Replication Fund. The
investment strategy adopted by each Indirect Replication Fund from time to time will be
published on the following website: www.Xtrackers.com.

Benchmark Regulation

In accordance with the provisions of Regulation (EU) 2016/1011 on indices used as
benchmarks in financial instruments and financial contracts or to measure the performance
of investment funds (the “Benchmark Regulation”), supervised entities (such as UCITS
management companies) may use benchmarks in the EU if the benchmark is provided by
an administrator which is included in the register of administrators and benchmarks
maintained by ESMA pursuant to the Benchmark Regulation (the “Register”).
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Benchmark administrators located in a third country whose indices are used by the
Company benefit from the transitional arrangements afforded under the Benchmark
Regulation and accordingly may not appear on the Register.

A list of the benchmark administrators whose indices are used by the Company and which,
as at the date of the Prospectus, are inscribed in the Register is disclosed in Annex Il of the
Prospectus.

The Management Company maintains a written plan setting out the actions that will be taken
in the event that a Reference Index materially changes or ceases to be provided and which
is available free of charge at the registered office of the Management Company. Such
actions include ascertaining whether the administrator of that Reference Index has
published an alternative fallback benchmark (in which case such benchmark will be used);
and whether there is a benchmark which meets the Management Company’s parameters
for substitution and is suitable and appropriate for the target market (in which case, subject
to certain other criteria in the written plan, such benchmark will be used). If the latter is not
the case, the Management Company will find an alternative benchmark that meets its
criteria, restructure the investment objective of the relevant Sub-Fund or cease offering that
Sub-Fund. For further information please refer to the section headed “Change of Reference
Index” in the “INVESTMENT OBJECTIVES AND POLICIES” section of the Prospectus.

Other provisions

The swaps of the Indirect Replication Funds will be unlisted instruments. Each Sub-Fund
does not currently intend to invest directly in options, warrants, commodities, futures
contracts and precious metals.

You can find the method and frequency of determining the Net Asset Value and the general
valuation rules for each Sub-Fund in paragraph 17.5 of this Singapore Prospectus and
further details in the “ADMINISTRATION OF THE COMPANY - Determination of the Net
Asset Value” section of the Prospectus.

As far as the Company is aware, there are currently no restrictions on the convertibility of
the relevant Denomination Currency (as defined in the Prospectus) as at the date of
registration of this Singapore prospectus dated 21 June 2023. You should note however
that foreign exchange controls or similar restrictions may in future be imposed from time to
time and may be of relevance to a Sub-Fund or its investment policy or objectives. Further
details are set out in paragraph 5 below. Please refer to the relevant Product Annex
comprised within the Prospectus and the “INVESTMENT OBJECTIVES AND POLICIES”
and “INVESTMENT RESTRICTIONS” sections of the Prospectus for further details on the
investment objective, policy, focus and approach of each Sub-Fund.

Fees and Expenses

Please refer to Section C of the relevant Schedule for details on the fees and expenses
applicable to each Sub-Fund.
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Risk Factors
You should consider and satisfy yourself as to the risks of investing in a Sub-Fund.

Each Sub-Fund is a complex product where you are expected to be informed and, for certain
Sub-Funds, to have a good knowledge of derivatives instruments. Generally speaking, you
are expected to be willing to adopt capital and income risk.

A low risk grading applies to sub-funds which are exposed to limited capital losses. The low
expectation of capital losses is the result of the low intrinsic volatility of the asset classes to
which the sub-funds are exposed and/or the implementation of strategies to reduce the risk
that you may not get back your original investment or capital.

A medium risk grading applies to sub-funds which are exposed to capital losses either
because the asset classes to which the sub-funds are exposed have a medium intrinsic
volatility and/or because some strategies are implemented to ensure that you will get back
your original investment or capital.

A high risk grading applies to sub-funds which provide an exposure to asset classes with a
high intrinsic volatility and/or limited liquidity and where no strategies are implemented to
ensure that you will get back your original investment or capital.

Please refer to “Risk Gradings” in the “IMPORTANT INFORMATION” section of this
Singapore Prospectus for the risk grading of the relevant Sub-Fund. Please also refer to the
“TYPOLOGY OF RISK PROFILES” section of the Prospectus.

Each of the above gradings indicates the level of risk associated with a Sub-Fund and is not
supposed to be a guarantee of likely returns. It should only be used for comparison purposes
with other sub-funds offered to the public by the Company. If you are in any doubt as to the
level of risk that you should take, you should seek independent advice from your personal
investment adviser.

An investment in a Sub-Fund is meant to produce return over the investment period of such
Sub-Fund. You should not expect to obtain short-term gains from such investment. You
should note that the value of the relevant Shares, and the income accruing to the relevant
Shares, may fall or rise and that you may not get back your original investment.

A discussion of the general risk factors applicable to the Sub-Funds is contained under the
heading “General Risk Factors” in the “RISK FACTORS” section of the Prospectus. In
particular, you should refer to the discussion on “Valuation of the Reference Index and the
Sub-Fund’s assets”, “Exchange Rates”, “Interest Rate”, “Volatility”, “Credit’, “Correlation”,
“Share Subscriptions and Redemptions”, “Liquidity”, “Reference Index Calculation and
Substitution” and “No investigation or review of the Reference Index” for more details.

You should also refer to the risks under the heading “Specific Risk Warning” (if applicable)
in the relevant Product Annex of the Sub-Funds for more details. You should note that
investments of certain Sub-Funds may be concentrated in a particular market or sector and
should refer to amongst others the relevant market or sector risks under the heading
“Specific Risk Warning” (if applicable) in the relevant Product Annex of the Sub-Funds for
more details.

In addition to the above, your attention is drawn to the risks in respect of the Sub-Funds as
set out in paragraphs 5.1 to 5.37 below, the risks associated with the use of financial
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derivative instruments referred to in paragraph 17.3 of this Singapore Prospectus, and the
specific risks in respect of each Sub-Fund as set out in Section D of the relevant Schedule.

General risks in relation to all Sub-Funds

Foreign exchange risks

You should be aware that an investment in the Shares may involve exchange rate risks such
as (i) the exposure of a Sub-Fund (i.e. the constituents of the Reference Index) and/or the
actual investments (such as transferable securities and bonds) and any liquid assets (such
as deposits) which a Sub-Fund may hold on an ancillary basis may be denominated in a
currency other than the Denomination Currency?'; and/or (ii) the Denomination Currency
may be different from the currency(ies) in which the Singapore Shares of a Sub-Fund are
listed, quoted and traded on the SGX-ST (“Trading Currency(ies)??”).

If you buy and sell the Singapore Shares on the SGX-ST, you should note that the
Singapore Shares are traded in the Trading Currency(ies) on the SGX-ST and the
Management Company does not intend to hedge against currency fluctuations
between the Trading Currency(ies) of the Singapore Shares and the currency(ies) of
the constituents of the Reference Index, where applicable.

In addition, if the Trading Currency(ies) of the Singapore Shares is/are different from
the currency of your home jurisdiction, you may be exposed to the foreign currency
exchange rate movements between your home currency and the currency(ies) of the
constituents of the Reference Index. For example, if you wish to buy and sell the
Singapore Shares of a Sub-Fund on the SGX-ST and your home currency is the
Singapore dollar (“SGD”), you may be exposed to the foreign currency exchange rate
movements between the SGD and the currency(ies) of the constituents of the
Reference Index.

Exchange rates between currencies are determined by factors of supply and demand in the
international currency markets, which are influenced by macro economic factors (such as
the economic development in the different currency areas, interest rates and international
capital movements), speculation and central bank and government intervention (including
the imposition of currency controls and restrictions). Fluctuations in exchange rates may
affect the value of the Shares.

Further, some currencies of emerging markets are controlled. You should note the risks of
limited liquidity in certain foreign exchange markets.

The Management Company may hedge the foreign currency exposure of the Sub-Funds (if
any), and would adopt a passive hedging policy in doing so.

2! Please refer to Section A of the relevant Schedule for the Denomination Currency of the Share Class(es) of each Sub-

Fund.

2 please refer to Section A of the relevant Schedule for the Trading Currency(ies) of the Share Class(es) of each Sub-Fund.
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Lack of discretion of the Management Company to adapt to market changes

Sub-Funds following a passive investment strategy are not “actively managed”. Accordingly,
the Management Company will not adjust the composition of such a Sub-Fund’s portfolio
except (where relevant) in order to seek to closely correspond to the duration and total return
of the relevant Reference Index. The Sub-Funds do not try to “beat” the market they reflect
and do not seek temporary defensive positions when markets decline or are judged to be
overvalued. Accordingly, a fall in the relevant Reference Index or a decrease in performance
in the Reference Index (as applicable) may result in a corresponding fall in the value of the
Shares of the relevant Sub-Fund.

Derivatives

A Sub-Fund may use derivatives to achieve its Investment Objective. While the prudent use
of such derivatives can be beneficial, derivatives also involve risks which, in certain cases,
can be greater than the risks presented by more traditional investments. There may be
transaction costs associated with the use of derivatives.

Notwithstanding anything in this Singapore Prospectus, in accordance with the Regulations
2018 and the Notices and subject to the extent allowed by the Authority, as long as Shares
of a Sub-Fund are classified as prescribed capital markets products and EIPs, the EIP Sub-
Fund does not and will not invest in any product, or engage in any transaction, which will
cause its Shares not to be regarded as prescribed capital markets products or EIPs.

Counterparty risk related to derivative transactions

Each Sub-Fund may enter into transactions in over-the-counter markets, which will expose
it to the credit risk of the counterparties to such transactions and their ability to satisfy the
terms of such transactions. For example, a Sub-Fund may enter into swap arrangements or
employ other derivative techniques, each of which exposes the relevant Sub-Fund to the
risk that the counterparty may default on its obligations to perform under the relevant
transaction or become insolvent. If a counterparty is bankrupt or insolvent, the relevant Sub-
Fund could experience delays in liquidating the positions taken and may incur significant
losses, including declines in the value of its investment during the period in which the
relevant Sub-Fund seeks to enforce its rights, inability to realise any gains on its investment
during such period and fees and expenses incurred in enforcing its rights. There is also a
possibility that the above transactions and derivative techniques may be terminated
because of certain events, such as bankruptcy, supervening illegality or change in the tax
or accounting laws relative to those in force at the time the transactions were entered into.
You should note that counterparty risk may increase in the current market conditions and if
the risk materialises, the Net Asset Value per Share of the relevant Sub-Fund may be
adversely affected and you may sustain a loss on your investment in that Sub-Fund.
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5.5 Risks in relation to the tracking of indices

There is no assurance that a Sub-Fund will be able to fully track the performance of the
relevant Reference Index. You should be aware and understand that Sub-Funds are subject
to tracking error risks which may result in the value and performance of the Shares varying
from those of the Reference Index. Reference Indices such as financial indices may be
theoretical constructions which are based on certain assumptions and Sub-Funds aiming to
reflect such financial indices may be subject to constraints and circumstances which may
differ from the assumptions in the relevant Reference Index. Factors that are likely to affect
the ability of a Sub-Fund to track the performance of the relevant Reference Index include:

- the composition of a Sub-Fund’s portfolio deviating from time to time from the
composition of the Reference Index, especially in case not all components of the
Reference Index can be held and/or traded by the relevant Sub-Fund;

- investment, regulatory and/or tax constraints (including Investment Restrictions)
affecting the Company but not the Reference Index;

- investments in assets other than the Reference Index giving rise to delays or
additional costs / taxes compared to an investment in the Reference Index;

- constraints linked to income reinvestment;
- constraints linked to the timing of rebalancing of the Sub-Fund’s portfolio;

- transaction costs and other fees and expenses to be borne by the Sub-Funds
(including costs, fees and expenses to be borne in relation to the use of financial
techniques and instruments);

- adjustments to OTC Swap Transaction(s) to reflect index replication costs; and/or

- the possible existence of idle (non invested) cash or cash assimilated positions held
by a Sub-Fund and, as the case may be, cash or cash assimilated positions beyond
what it requires to reflect the Reference Indices (also known as “cash drag”).

The anticipated level of tracking error?3, in normal market conditions, will be disclosed for
each Share Class in the Product Annexes (under the “General Description of Share
Classes” section of the relevant Product Annex) once available. You should note that these
figures are only estimates of the tracking error level in normal market conditions and are not
strict limits.

A Tracking Error may be impacted as a result of the Investment Manager seeking to ensure
compliance with the CCW Policy and any other policies (ESG related or otherwise).

Direct Replication Funds may from time to time invest temporary cash balances (such as
subscription proceeds which are pending investment or any other temporary cash balances)
in FDIs to gain market exposure and to seek to reduce Tracking Error. 5.6 Licence
to use the relevant Reference Index may be terminated

Each Sub-Fund has been granted a licence by the relevant Index Administrator to use the
relevant Reference Index in order to create the Sub-Fund based on the relevant Reference

2 Calculated by measuring the performance of the adjusted NAV with reference to the total return net version of the relevant
Reference Index, unless otherwise disclosed in the relevant Product Annex. Please refer to ‘Tracking Error’ in the section
headed “INVESTMENT OBJECTIVE AND POLICY” of the Prospectus for further details.
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Index and to use certain trademarks and any copyright in the relevant Reference Index. A
Sub-Fund may not be able to fulfil its investment objective and may be terminated if the
licence agreement between the Sub-Fund and the relevant Index Administrator is
terminated. A Sub-Fund may also be terminated if the relevant Reference Index ceases to
be compiled or published and there is no replacement index using the same or substantially
similar formula for the method of calculation as used in calculating the relevant Reference
Index.

Past and future performance

The performance of each Sub-Fund or each Share Class of a Sub-Fund (as the case may
be) is dependent upon several factors including, but not limited to, the relevant Reference
Index’s performance, the performance of any currency hedging activities, as applicable, as
well as fees and expenses, tax and administration duties, certain amounts (such as
Enhancements (as defined in the Prospectus) resulting from swap hedging policy), etc.
which will or may have actually been charged, applied and/or discounted. These elements
generally vary during any performance period, and that when comparing performance
periods, some may appear to have enhanced or reduced performance when compared to
similar performance periods, because of the application (or reduction) of some or all of the
factors set out above. Past performance is not a guarantee of, and should not be used as a
guide to, future returns.

Conflicts of interest

The following discussion enumerates certain potential divergences and conflicts of interest
that may exist or arise in relation to the Directors (as defined in the Prospectus),
Shareholders, Management Company, and any other service provider (including their
affiliates and respective potential investors, partners, members, directors, officers,
employees, consultants, agents and representatives) (each a “Service Provider”), for all or
part of the Sub-Funds (collectively the “Connected Persons” and each a “Connected
Person”).

This section is not an exhaustive list or a complete explanation of all the potential
divergences and conflicts of interest.

- Each Connected Person may be deemed to have a fiduciary relationship with a
Sub-Fund in certain circumstances and consequently the responsibility for dealing
fairly with the Company and the relevant Sub-Fund(s). However, the Connected
Persons may engage in activities that may diverge from or conflict with the interests
of the Company, one or several sub-funds of the Company (including the Sub-
Funds) or potential investors. They may for instance:

- contract or enter into any financial, banking or other transactions or
arrangements with one another or with the Company including, without
limitation, investment by the Company in securities or investment by any
Connected Persons in any company or body any of whose investments
form part of the assets of the Company or be interested in any such
contracts or transactions;

- invest in and deal with shares issued by the Company, securities, assets or
any property of the kind included in the property of the Company for their
respective individual accounts or for the account of a third party; and
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- deal as agent or principal in the sale or purchase of securities and other
investments to or from the Company through or with any Investment
Manager, Sub-Portfolio Manager, investment adviser or the Depositary or
any subsidiary, affiliate, associate, agent or delegate of such Investment
Manager, Sub-Portfolio Manager, investment adviser or the Depositary.

Any assets of the Company in the form of cash or securities may be deposited with
any Connected Person. Any assets of the Company in the form of cash may be
invested in certificates of deposit or banking investments issued by any Connected
Person. Banking or similar transactions may also be undertaken with or through a
Connected Person.

Entities within, and/or employees, agents, affiliates or subsidiaries of members of,
DWS Group (collectively, “DWS Affiliates”) may act as Service Providers. DWS
Affiliates may for instance act as counterparties to the derivatives transactions or
contracts entered into by the Company (for the purposes hereof, the
“Counterparty” or “Counterparties”), Director, distributor, index administrator?4,
securities lending agent, authorised participant, market maker, management
company, investment manager, sub-portfolio manager, investment adviser and
provide sub-custodian services to the Company, all in accordance with the relevant
agreements which are in place. In addition, in many cases the Counterparty may be
required to provide valuations of such derivative transactions or contracts. These
valuations may form the basis upon which the value of certain assets of the
Company is calculated.

The Board of Directors acknowledges that, by virtue of the functions which DWS
Affiliates will perform in connection with the Company, potential conflicts of interest
are likely to arise. In such circumstances, each DWS Affiliate has undertaken to use
its or his reasonable endeavours to resolve any such conflicts of interest fairly
(having regard to its or his respective obligations and duties) and to ensure that the
interests of the Company and the Shareholders are not unfairly prejudiced.

You should note that, subject always to their legal and regulatory obligations in
performing each or any of the above roles:

- DWS Affiliates will pursue actions and take steps that it deems appropriate
to protect their interests;

- DWS Affiliates may act in their own interests in such capacities and need
not have regard to the interests of any Shareholder;

- DWS Affiliates may have economic interests adverse to those of the
Shareholders. DWS Affiliates shall not be required to disclose any such
interests to any Shareholder or to account for or disclose any profit, charge,
commission or other remuneration arising in respect of such interests and
may continue to pursue its business interests and activities without specific
prior disclosure to any Shareholder;

2 The relevant index administrator in respect of the Reference Index of each Sub-Fund is set out in the relevant schedule of
each Sub-Fund. Save where the index administrator of a relevant Sub-Fund is a DWS Affiliate, the index administrator and
the Management Company are not related. Where the index administrator of a relevant Sub-Fund is a DWS Affiliate, potential
conflicts of interest are managed in the manner as set out in Paragraph 5.8 of this Singapore Prospectus.
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- DWS Affiliates do not act on behalf of, or accept any duty of care or any
fiduciary duty to any investors or any other person;

- DWS Affiliates shall be entitled to receive fees or other payments and to
exercise all rights, including rights of termination or resignation, which they
may have, even though so doing may have a detrimental effect on
investors; and

- DWS Affiliates may be in possession of information which may not be
available to investors. There is no obligation on any DWS Affiliate to
disclose to any investor any such information.

Notwithstanding the above, the Board of Directors believes that these divergences or
conflicts can be adequately managed, and expect that the Counterparty will be suitable and
competent to provide such services and will do so at no further cost to the Company which
would be the case if the services of a third party were engaged to provide such services.

Listing and trading of the Singapore Shares on the SGX-ST

Although the Singapore Shares are listed on the SGX-ST, you should be aware that there
may not always be a liquid trading market for the Singapore Shares. There is no assurance
that an active trading market for the Singapore Shares will develop, nor is there a certain
basis for predicting the actual price levels at, or sizes in, which the Singapore Shares may
trade.

In particular, the trading of the Singapore Shares of a Sub-Fund on the SGX-ST may be
suspended if the SGX-ST determines that it is appropriate in the interests of a fair and
orderly market to protect investors, and you will not be able to purchase or sell the Singapore
Shares of that Sub-Fund on the SGX-ST during any period that the SGX-ST suspends
trading in the Singapore Shares of that Sub-Fund. The subscription and redemption of the
Shares of a Sub-Fund via the Singapore Authorised Participant(s) (as defined in paragraph
6.1 of this Singapore Prospectus) (if applicable) may also be suspended if the trading of the
Singapore Shares of that Sub-Fund on the SGX-ST is suspended.

Further, as the SGX-ST imposes certain requirements for the continued listing of securities,
including the Singapore Shares, on the SGX-ST, there can be no assurance that a Sub-
Fund will continue to meet the requirements necessary to maintain the listing of the
Singapore Shares of that Sub-Fund on the SGX-ST or that the SGX-ST will not change the
listing requirements or continued listing requirements. There is also no assurance that the
CDP, being the depository for the Singapore Shares listed and traded on the SGX-ST, will
continue to act in this capacity or that its operation will not be disrupted in any way. If the
Singapore Shares of a Sub-Fund are delisted from the SGX-ST or if the CDP is no longer
able to act as the depository for the Singapore Shares of a Sub-Fund listed on the SGX-ST
for whatever reasons, the Singapore Shares of that Sub-Fund in your securities account
with the CDP or held by the CDP may be repurchased (compulsorily or otherwise): (i) by the
Designated Market Maker(s) (as defined in paragraph 6.2 of this Singapore Prospectus) at
a price calculated by reference to the Net Asset Value of the relevant Sub-Fund; or (ii) in
such other manner as the Company may consider appropriate, taking into consideration any
applicable requirements of the SGX-ST and the CDP.

Reliance on the Singapore Authorised Participant(s)
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The subscription and redemption of Shares may only be effected through the Singapore
Authorised Participant(s) (as defined in paragraph 6.1 of this Singapore Prospectus). The
number of Singapore Authorised Participant(s) at any given time will be limited. The
Singapore Authorised Participant(s) are under no obligation to accept instructions to
subscribe or redeem Shares of any Sub-Fund on your behalf, and may charge a fee for
providing this service. The Singapore Authorised Participant(s) will not be able to subscribe
or redeem Shares of a Sub-Fund during any period when, amongst other things, dealings
on the SGX-ST are restricted or suspended, settlement or clearing of securities through the
CDP is disrupted or the relevant Reference Index is not compiled or published. In addition,
the Singapore Authorised Participant(s) will not be able to subscribe or redeem Shares of a
Sub-Fund if some other event occurs which impedes the calculation of the Net Asset Value
of that Sub-Fund or disposal of that Sub-Fund’s investments cannot be effected.

Operations

The Company’s operations (including investment management, distribution and collateral
management) are carried out by several service providers some of whom are described in
the section headed “MANAGEMENT AND ADMINISTRATION OF THE COMPANY” of the
Prospectus. The Company follows a rigorous due diligence process in selecting service
providers; nevertheless operational risk can occur and have a negative effect on the
Company’s operations, and it can manifest itself in various ways, including business
interruption, poor performance, information systems malfunctions or failures, regulatory or
contractual breaches, human error, negligent execution, employee misconduct, fraud or
other criminal acts. If a service provider is bankrupt or insolvent, you could experience
delays (for example, delays in the processing of subscriptions, conversions and redemption
of the Shares) or other disruptions.

Depositary

A substantial part of the Company’s assets as well as the assets provided to the Company
as collateral are held in custody by the Depositary or, as the case may be, third party
custodians and sub-custodians. This exposes the Company to custody risk. You should note
that under Luxembourg law, assets held in custody (excluding cash) by the Depositary or,
as the case may be, third party custodians and sub-custodians located within the EU are
unavailable for distribution among, or realisation for the benefit of, creditors of the
Depositary, third party custodians or sub-custodians and, subject to certain exceptions, the
Depositary is required to return to the Company assets of identical type or the corresponding
amount where assets held in its custody are lost by the Depositary or its sub-custodians.
The Company however remains exposed to the risk of loss of assets as a result of,
negligence or fraudulent trading by the Depositary, its sub-custodians and third parties, and
particularly in respect of cash, as well as the insolvency of third party custodians located in
non-EU jurisdictions.

Where the Company’s assets as well as the assets provided to the Company as collateral
are held by the Depositary or third party custodians and sub-custodians in emerging market
jurisdictions, the Company is exposed to greater custody risk due to the fact that emerging
markets are by definition "in transformation" and are therefore exposed to the risk of swift
political change and economic downturn. In recent years, many emerging market countries
have undergone significant political, economic and social change. In many cases, political
concerns have resulted in significant economic and social tensions and in some cases both

36



5.13

5.14

5.15

Xtrackers Singapore Prospectus

political and economic instability has occurred. Political or economic instability may
adversely affect the safe custody of the Company’s assets.

DWS Affiliates significant holdings

You should be aware that DWS Affiliates may from time to time own interests in any
individual Sub-Fund which may represent a significant amount or proportion of the overall
investor holdings in the relevant Sub-Fund. You should consider what possible impact such
holdings by DWS Affiliates may have on you. For example, DWS Affiliates may like any
other Shareholder ask for the redemption of all or part of their Shares of any Class of the
relevant Sub-Fund in accordance with the provisions of the Prospectus which could result
in (a) a reduction in the Net Asset Value of the relevant Sub-Fund to below the Minimum
Net Asset Value which might result in the Board of Directors deciding to close the Sub-Fund
and compulsorily redeem all the Shares relating to the Sub-Fund or (b) an increase in the
holding proportion of the other Shareholders in the Sub-Fund beyond those allowed by laws
or internal guidelines applicable to such Shareholder.

Shares may trade at prices other than Net Asset Value

The Net Asset Value of a Sub-Fund represents the price for subscribing or redeeming
Shares of that Sub-Fund. The market price of Shares may sometimes trade above or below
this Net Asset Value. Thus, there is a risk that you may not be able to buy or sell at a price
close to this Net Asset Value. The deviation from the Net Asset Value depends on a number
of factors, but is accentuated when there is a large imbalance between market supply and
demand for underlying securities. The “bid/ask” spread of the Shares (being the difference
between the prices being bid by potential purchasers and the prices being asked by potential
sellers) is another source of deviation from the Net Asset Value. The bid/ask spread can
widen during periods of market volatility or market uncertainty, thus increasing the deviation
from the Net Asset Value.

Taxes on transactions (Financial transaction tax)

A number of jurisdictions have implemented, or are considering implementing, certain taxes
on the sale, purchase or transfer of financial instruments (including derivatives), such tax
commonly known as the “Financial Transaction Tax” (“FTT”). For example, the EU
Commission adopted a proposal on 14 February 2013 for a common Financial Transaction
Tax which will, subject to certain exemptions, affect: (i) financial transactions to which a
financial institution established in any of the participating EU Member States (as defined in
the Prospectus) is a party; and (ii) financial transactions in financial instruments issued in a
participating EU Member State regardless of where they are traded. It is currently unclear
as to when the EU Financial Transaction Tax will apply from. In addition, certain countries
such as France and Italy have implemented their own financial transaction tax provisions at
a domestic level already and others, including both EU and non-EU countries, may do so in
the future.

The imposition of any such taxes may impact Sub-Funds in a number of ways. For example:

- where Sub-Funds enter directly into transactions for the sale, purchase or transfer of
financial instruments, FTT may be payable by the Sub-Fund and the Net Asset Value
of such Sub-Funds may be adversely impacted;
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- similarly, the imposition of FTT on transactions relating to the underlying securities of
an Underlying Asset may have an adverse effect on the value of such Underlying Asset
and hence the Net Asset Value of any Sub-Fund that references such Underlying Asset;

- the Net Asset Value of Sub-Funds may be adversely impacted by any adjustments to
the valuation of OTC Swap Transaction(s) made as a result of costs associated with
any FTT suffered by the relevant Swap Counterparty in relation to its hedging activities.
Please refer to the “RISK FACTORS — Specific Risks in relation to Indirect Replication
Funds” section of the Prospectus for further details;

- subscriptions, transfers and redemptions of Shares may be affected by FTT.

Changes made to the Reference Index by the Index Administrator

You should note that the Index Administrator has the complete discretion to decide on and
amend the features of the relevant Reference Index for which it acts as administrator and
that the composition of such Reference Index may change. Depending on the terms of the
relevant licence agreement, an Index Administrator may have no obligation to provide the
licence holders who use the relevant Reference Index (including the Company) with
adequate prior notice of any changes which are made to such Reference Index. Thus, the
Company shall not necessarily be able to inform the Shareholders of the Sub-Fund in
advance of any such changes made by the relevant Index Administrator to the features of
the relevant Reference Index. For those changes made to a Reference Index which require
a prior notice and the right for Shareholders to redeem their shares free of charge, the
Company will accord such rights to the relevant Shareholders as soon as possible; however,
this will not necessarily take place prior to the effective date of those changes made to the
features of the relevant Reference Index. Once becoming aware of such changes, the
Company shall inform those Shareholders affected by any such changes as soon as
practically possible, through a notice on the website www.Xtrackers.com or any successors
thereto. To the extent that changes made to a Reference Index do not affect the nature of
the Reference Index and are not expected to have any adverse impact on the performance
of the Reference Index, the Company will not be obliged to notify Shareholders via a notice
on the website www.Xtrackers.com. The Shareholders are consequently invited to consult
the website of the relevant Index Administrator on a regular basis.

Large Shareholder Risk

Certain account holders may from time to time own or control a significant percentage of a
Sub-Fund’s Shares. A Sub-Fund is subject to the risk that a redemption by large
Shareholders of all or a portion of their Shares or a purchase of Shares in large amounts
and/or on a frequent basis will adversely affect a Sub-Fund’s performance if it is forced to
sell portfolio securities or invest cash when the Investment Managers would not otherwise
choose to do so. This risk will be particularly pronounced if one Shareholder owns a
substantial portion of a Sub-Fund. Redemptions of a large number of Shares may affect the
liquidity of a Sub-Fund’s portfolio, increase a Sub-Fund’s transaction costs and/or lead to
the liquidation of a Sub-Fund.
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5.18 Brexit

Since 31 January 2020, the United Kingdom no longer is a member state of the European
Union. Depending on the outcome of the EU’s negotiations with the United Kingdom, there
may be a need to amend the structure of the Company or the Sub-Funds or replace certain
service providers.

5.19 Calculation of the Reference Indices

The accuracy and completeness of the calculation of the Reference Indices may be affected
by, without limitation, the availability and accuracy of prices for their constituent securities,
market factors and errors in their compilation. In this connection, you should note that none
of the Company, any Investment Manager or Sub-Portfolio Manager or each of their affiliates
has performed or will perform any investigation or review of the Reference Index on behalf
of any prospective investor in the Shares. Any investigation or review made by or on behalf
of the Company, any Investment Manager, Sub-Portfolio Manager or any of their affiliates
is or shall be for their own proprietary investment purposes only.

5.20 Sustainability

Please refer to the section headed “Sustainability-Related Disclosures Under SFDR And
EU Taxonomy Regulation” of the Prospectus for more details.

5.21 Inaction by the Common Depositary and/or an International Central Securities
Depositary

Investors who settle or clear through an International Central Securities Depositary25 will not
be a registered Shareholder in the Company, but will hold an indirect beneficial interest in
such Shares, if such investors are Participants?®, their rights will be governed by their
agreement with the relevant International Central Securities Depositary, if such investors
are not Participants, then their rights will be governed by the direct or indirect arrangement
with the relevant Participant of the International Central Securities Depositary (who may be
their nominee, broker or Central Securities Depositaries??, as the case may be).

Under the current arrangement, the Company will issue any notices and associated
documentation to the registered holder of the Global Share Certificate?®, the Common
Depositary Nominee?®, with such notice as is given by the Company in the ordinary course
of business. It is the Directors’ understanding that (i) the Common Depositary will be subject
to a contractual obligation to relay such notices and associated documentation issued by
the Company to the Common Depositary Nominee, which will further be obliged to pass on

% "International Central Securities Depositaries" or "ICSDs" means the International Central Securities Depositary (ICSD)
settlement system through which shares of the Company may be settled, which is an international settlement system
connected to multiple national markets. As of the date of this Singapore Prospectus, the International Central Securities
Depositaries for the Company are Euroclear Bank S.A./N.V. and Clearstream Banking, Societé Anonyme, Luxembourg.

% "participants” means account holders in an International Central Securities Depositary, which may include, amongst
others, Authorised Participants, their nominees or agents and who hold their interest in Shares settled and/or cleared through
the applicable International Central Securities Depositary.

27 “Central Securities Depositary" means a clearing system which is a national settlement system for individual national
markets.

% "Global Share Certificate(s)" means the certificate(s) evidencing entitlement to the Shares issued pursuant to the Articles
of Incorporation and the Prospectus as described in further details under the "Global Clearing and Settlement, International
Central Securities Depositary and Common Depositary" section of the Prospectus.

2% “Common Depositary Nominee" means an entity appointed as nominee for the Common Depositary and being the
registered holder of the Shares of the Company. “Common Depositary” means the entity appointed as a depositary for the
International Central Securities Depositaries. As of the date of this Singapore Prospectus, Citibank Europe plc is acting as
Common Depositary.
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such notices and documentation to the ICSDs; (i) the relevant ICSD will in turn relay such
notices and associated documentation received from the Common Depositary to the
Participants in accordance with its rules and procedures; (iii) the Common Depositary is
contractually bound to collate all votes received from the relevant International Central
Securities Depositaries (which reflects votes received by the relevant International Central
Securities Depositary from its Participants) and that the Common Depositary Nominee
should vote in accordance with such instructions. Nonetheless, the Company is not
empowered to compel the Common Depositary to relay any notices or voting instructions in
accordance with the instructions from the International Central Securities Depositaries.

Failure to Settle through International Central Securities Depositary

If an Authorised Participant submits a dealing request and subsequently fails or is unable to
settle and complete the dealing request, as the Authorised Participant is not a registered
Shareholder of the Company, the Company will have no recourse to the Authorised
Participant other than its contractual right to recover such costs. In the event that no
recovery can be made from the Authorised Participant, any costs incurred as a result of the
failure to settle will be borne by the relevant Sub-Fund and its investors.

Voting Rights and Arrangements

The Company cannot accept voting instructions from any persons, other than the registered
Shareholder which is the Common Depositary Nominee. You are advised to consult with
your relevant Participant, broker or nominee regarding their ability, or not, as the case may
be, to exercise voting or other rights and how these are relayed to the Common Depositary.

Sector Concentration

Investments or the constituents of a Reference Index may be exposed to risks relating to
particular sectors. If a Sub-Fund invests in a narrow range of sectors, the performance of
the Sub-Fund may not reflect changes in broad markets. Furthermore, the Sub-Fund is likely
to be more susceptible to greater price volatility when compared to more diverse funds as it
only has exposure to a limited number of sectors. This could lead to a greater risk of loss to
the value of Shareholders’ investments.

Region Concentration

Investments or the constituents of a Reference Index may be exposed to risks relating to
particular regions or countries. If a Sub-Fund invests in a narrow range of regions or
countries, the performance of the Sub-Fund may not reflect changes in broad markets.
Furthermore, the Sub-Fund is likely to be more susceptible to greater price volatility when
compared to more diverse funds as it only has exposure to a limited number of regions or
countries. This could lead to a greater risk of loss to the value of Shareholders’ investments.

Counterparty

A Sub-Fund may not invest directly in the components of the Reference Index and its returns
will be dependent on the performance of the shares and/or cash deposits and the
performance of the derivatives used. A Sub-Fund may enter into one or more derivatives
with one or more counterparties. If any of the counterparties fails to make payments (for
example, it becomes insolvent) this may result in Shareholders’ investments suffering a loss.
For further risks relating to counterparty performance, please refer to the section "Securities
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lending, buy-sell or sell-buy back transactions and repurchase and reverse repurchase
agreement transactions" under the chapter "Risk Factors" in the Prospectus.

Disruption / Adjustment Events

A Reference Index may be subject to disruption or adjustment events which may prevent its
calculation or lead to adjustments to the rules of the index which may cause Shareholders’
investments to suffer losses. Further matters which may affect a Reference Index are
outlined at the section “Political Factors, Emerging Market and Non-OECD Member State
Assets” under the chapter “Risk Factors” in the Prospectus.

Rules Based Index

A Reference Index may be rules-based and may not be capable of being adjusted to take
into account changing market circumstances. As a result Shareholders may be negatively
affected by, or may not benefit from, the lack of such adjustments in changing market
circumstances. A Reference Index may also be subject to disruption or adjustment events
which may prevent their calculation or lead to adjustments to the rules of the index which
may cause Shareholders’ investments to suffer losses.

Small and Mid-sized Companies

Exposure to small and mid-sized companies potentially involves greater risks compared to
investing in larger companies. The shares may have less liquidity and could experience
more price swings (or volatility) which could adversely affect the value of your investment.

Country Risk China

A Sub-Fund may be exposed to liquidity, operational, clearing, settlement and custody risks
linked to investments in PRC, the RQFII system and/or China Bond Connect. In addition
there may be risks relating to taxes on PRC Investments which may result in the Sub-Fund
making certain provisions or payments as described in the section titled “Tax (Emerging
Markets)” under the chapter “Risk Factors” in the Prospectus. For example, certain Sub-
Funds make relevant provision on dividend and interest from A-shares if the tax on dividends
is not withheld at source at the time when such income is received. Any such provision may
be excessive or inadequate. Investors may be advantaged or disadvantaged depending on
the time they subscribed and/or redeemed their Shares. For further information please
consult the specific risk factors set out in the Product Annex of the relevant Sub-Fund with
PRC Investments.

Tax (Emerging Markets)

There may be exposure to jurisdictions where the tax regime is not fully developed or is not
sufficiently certain, and as such changes to the tax policies may be implemented without
any prior notice and may also apply retrospectively. Any changes in tax policies may reduce
the after-taxation returns of the Sub-Funds’ investments. For example, certain Sub-Funds
make relevant provision on dividend and interest from A-shares if the tax on dividends is not
withheld at source at the time when such income is received. Any such provision may be
excessive or inadequate. Investors may be advantaged or disadvantaged depending on the
time they subscribed and/or redeemed their shares. For further information relating to this
risk factor, please refer to the section titled "Risk Factors — Taxes on Transactions (Financial
Transaction Taxes)" and "Lack of Discretion of the Company to Adapt to Market Changes"
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under the chapter ‘Risk Factors’ in the Prospectus. Please also refer to the "General
Taxation" section in the Prospectus.

Exceptional Circumstances

Exceptional circumstances may arise, such as, but not limited to, disruptive market
conditions, additional costs/taxes or extremely volatile markets, which may cause the Sub-
Funds’ performance to be substantially different from the performance of the Reference
Index. Please refer to the "Volatility" and "Disruption / Adjustment Event" sections under the
chapter “Risk Factors” in the Prospectus for more information.

Settlement Risk

The settlement risk is the risk of loss resulting from a party's failure to deliver the terms of a
contract at the time of settlement. The acquisition and transfer of holdings in certain
investments may involve considerable delays and transactions may need to be carried out
at unfavourable prices as clearing, settlement and registration systems may not be well
organised in some markets.

Specific risks in relation to Indirect Replication Funds

Adjustment to OTC Swap Transaction(s) to reflect certain transaction costs (“OTC
Swap Transaction Costs™)

Each of the Swap Counterparties may enter into hedging transactions in respect of the OTC
Swap Transaction(s). According to the OTC Swap Transaction(s) entered into between a
Sub-Fund or a Share Class of a Sub-Fund (as the case may be) and each Swap
Counterparty, that Sub-Fund or that Share Class (as the case may be) shall receive the
performance of the relevant Reference Index adjusted to reflect (a) certain index replication
costs; (b) taxes that may be payable by the Swap Counterparty in relation to such OTC
Swap Transaction(s); and (c) any other transaction costs or charges incurred by the Swap
Counterparty in relation to the OTC Swap Transaction. These costs may include, amongst
others, costs, taxes or other duties associated with the buying, selling, custody, holding or
any other transactions relating to investments in transferable securities and/or OTC Swap
Transactions and/or collateral.

In extreme market conditions and exceptional circumstances, particularly in connection with
less developed markets and emerging markets, such costs may increase significantly and
as a result the OTC Swap Transaction Costs may increase. Please refer to the risk factor
“Adjustment to OTC Swap Transactions to reflect index replication costs” under the section
headed “Risk Factors” of the Prospectus for more information in this regard. The
Shareholders will therefore bear indirectly the OTC Swap Transaction Costs which may be
passed on to certain Indirect Replication Funds by the Swap Counterparty. Where the
Reference Index is “long”, the index replication costs will be associated with (i) the buying
and selling by the Swap Counterparty of the constituents of the relevant Reference Index in
order to reflect the performance of that Reference Index; or (ii) custody or other related costs
incurred by the Swap Counterparty in relation to holding the constituents of the relevant
Reference Index; or (iii) taxes or other duties imposed on the buying or selling of the
constituents of the relevant Reference Index; or (iv) taxes imposed on any income derived
from the constituents of the relevant Reference Index; or (v) any other transactions
performed by the Swap Counterparty in relation to the constituents of the relevant Reference
Index.
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These OTC Swap Transaction Costs may affect the ability of a Sub-Fund or a Share Class
of a Sub-Fund (as the case may be) to achieve its Investment Objective, and may differ
depending on the Reference Index whose performance the Sub-Fund aims to reflect. The
OTC Swap Transaction Costs may also vary from time to time depending on actual market
conditions. Thus, you should note that (x) the Net Asset Value of a Sub-Fund or a Share
Class of a Sub-Fund (as the case may be) may be adversely impacted by any such
adjustments to the valuation of the OTC Swap Transaction(s) and may result in a higher
Tracking Error; (y) the potential negative impact on the performance of a Sub-Fund or a
Share Class of a Sub-Fund (as the case may be) that you may suffer as a result of any such
adjustments could depend on the timing of your investment in and/or divestment from that
Sub-Fund or that Share Class (as the case may be); and (z) the magnitude of such potential
negative impact on the performance of a Sub-Fund or a Share Class of a Sub-Fund (as the
case may be) may not correspond to the profit or loss arising out of your holding in that Sub-
Fund or that Share Class (as the case may be) as a result of the potential retroactive effect
of any such costs, including those arising from changes in taxation in certain jurisdictions.

Risk of swap transactions

Swap transactions are subject to the risk that the Swap Counterparty may default on its
obligations or become insolvent. If such a default occurs, the relevant Sub-Fund would,
however, have contractual remedies pursuant to the relevant OTC Swap Transaction(s)
including but not limited to realising the collateral (if any). You should be aware that such
remedies may be subject to bankruptcy and insolvency laws which could affect the relevant
Sub-Fund’s rights as a creditor and, thus, the relevant Sub-Fund may for example not
receive the net amount of payments that it contractually is entitled to receive on termination
of the OTC Swap Transaction(s) where the Swap Counterparty is insolvent or otherwise
unable to pay the amount due. Please refer to the section headed “RISK FACTORS -
General Risk Factors — Risk of Swap Counterparty” of the Prospectus for further details.
The relevant Sub-Fund may also enter into new swap transactions with one or more
replacement swap counterparty(ies). If there is no suitable replacement swap counterparty,
that Sub-Fund may be terminated.

Sub-Funds with an Indirect Investment Policy may in such case be at any time fully or
partially exposed to one or more OTC Swap Transaction(s). However, collateral
arrangements will be taken in relation to these OTC Swap Transaction(s) so that the
percentage of the counterparty risk exposure referred to under paragraph 2.3 of the sub-
section “Risk Diversification” in the section headed “INVESTMENT RESTRICTIONS” of the
Prospectus is substantially reduced. Alternatively, the relevant Investment Manager and/or
the Sub-Portfolio Manager may require that the Swap Counterparty proceed to a restrike of
existing swap transactions. Please refer to paragraph 17.3 below for further details on the
risk management policy implemented by the Management Company and the relevant
Investment Manager in relation to the use of financial derivative instruments by a Sub-Fund
for investment purposes and how the counterparty risk exposure may be mitigated in such
instance. In the very unlikely event Deutsche Bank AG rejects a Sub-Fund’s request to enter
into such a transaction, and the Management Company does not find any other
counterparties to enter into such a transaction, the Sub-Fund may be terminated.

Although the Regulations require each Sub-Fund entering into one of the aforementioned
transactions to receive sufficient collateral to reduce its counterparty exposure, the
Regulations do not however require that such counterparty exposure be fully covered by
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collateral. This leaves room for each Sub-Fund to be exposed to a net counterparty risk and
you should be aware of the possible resulting loss in case of default or insolvency of the
relevant counterparty.

The net counterparty risk exposure each Sub-Fund may have with respect to a single Swap
Counterparty, expressed as a percentage (the “Percentage Exposure”) (i) is calculated by
reference to this Sub-Fund’'s Net Asset Value, (ii) may take into account certain mitigating
techniques (such as remittance of collateral in accordance with the Regulations and EMIR)
and (iii) cannot exceed 5% or 10% depending on the status of the Swap Counterparty, in
accordance with and pursuant to the Regulations. You should nevertheless be aware that
the actual loss suffered as a result of a Swap Counterparty’s default may exceed the amount
equal to the product of the Percentage Exposure multiplied by the Net Asset Value, even
where arrangements have been taken to reduce the Percentage Exposure to nil. As a matter
of illustration, there is a risk that the realised value of collateral received by a Sub-Fund may
prove less than the value of the same collateral which was taken into account as an element
to calculate the Percentage Exposure, whether because of inaccurate pricing of the
collateral, adverse market movements, a deterioration in the credit rating of issuers of the
collateral or the illiquidity of the market in which the collateral is traded. Prior to investing in
the Shares, you should therefore understand and evaluate the Swap Counterparty credit
risk prior to making any investment.

For information on the credit ratings of the approved Swap Counterparties for Indirect
Replication Funds, you can contact the Singapore Representative at the telephone number
set out at paragraph 16 below.

Cash Collateral Related Costs

Posting or receiving cash collateral may entail additional costs for a Sub-Fund as a result of
the differential between bank charges and interest rates applicable to this collateral.

Specific risks in relation to Direct Replication Funds

Securities lending, buy-sell or sell-buy back transactions and repurchase and reverse
repurchase agreement transactions

Use of the techniques and instruments involves certain risks, some of which are listed in the
following paragraphs, and there can be no assurance that the objective sought to be
obtained from such use will be achieved.

Although Regulations require each Sub-Fund entering into one of the aforementioned
transactions to receive sufficient collateral to reduce its counterparty exposure, the
Regulations do however not require that such counterparty exposure be fully covered by
collateral. This leaves room for the Sub-Funds to be exposed to a net counterparty risk and
you should be aware of the possible resulting loss in case of default or insolvency of the
relevant counterparty.

In relation to reverse repurchase transactions and buy-sell or sell-buy back transactions in
which a Sub-Fund acts as purchaser and if the counterparty from whom securities have
been purchased fails, you should note that (A) there is the risk that the value of the securities
purchased may yield less than the cash originally paid, whether because of inaccurate
pricing of such securities, an adverse market value evolution, a deterioration in the credit
rating of the issuers of such securities, or the illiquidity of the market in which these are
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traded; and (B) (i) locking cash in transactions of excessive size or duration, and/or (ii)
delays in recovering cash at maturity may restrict the ability of the Sub-Fund to meet
redemption requests, security purchases or, more generally, reinvestment.

In relation to repurchase transactions and buy-sell or sell-buy back transactions in which a
Sub-Fund acts as seller and if the counterparty to which securities have been sold fails, you
should note that (A) there is the risk that the value of the securities sold to the counterparty
is higher than the cash originally received, whether because of a market appreciation of the
value of such securities or an improvement in the credit rating of their issuer; and (B) (i)
locking investment positions in transactions of excessive size or duration, and/or (ii) delays
in recovering, at maturity, the securities sold, may restrict the ability of the Sub-Fund to meet
delivery obligations under security sales or payment obligations arising from redemption
requests.

In relation to securities lending transactions, you should note that (A) if the borrower of
securities lent by a Sub-Fund fails to return these, there is a risk that the collateral received
may be realised at a value lower than the value of the securities lent, whether because of
inaccurate pricing of the collateral, adverse market movements in the value of the collateral,
a deterioration in the credit rating of the collateral issuer, or the illiquidity of the market in
which the collateral is traded; (B) in case of reinvestment of cash collateral, such
reinvestment is subject to all risks associated with a normal investment and may also (i)
create leverage with corresponding risks and risk of losses and volatility, (ii) introduce
market exposures inconsistent with the objectives of the Sub-Fund, or (iii) yield a sum less
than the amount of collateral to be returned; and (C) delays in the return of securities on
loans may restrict the ability of a Sub-Fund to meet delivery obligations under security sales
or payment obligations arising from redemption requests.

In addition, you should note that due to exceptional circumstances, such as, but not limited
to, disruptive market conditions or extremely volatile markets, instances may arise which
cause a Direct Replication Fund's tracking accuracy to diverge substantially from the
Reference Index. You should consult the section headed “RISK FACTORS” in the
Prospectus, and refer to paragraph 5 of this Singapore Prospectus.

Notwithstanding anything in this Singapore Prospectus, in accordance with the Regulations
2018 and the Notices and subject to the extent allowed by the Authority, as long as Shares
of a Sub-Fund are classified as prescribed capital markets products and EIPs, the EIP Sub-
Fund shall not engage in securities lending or repurchase transactions except where such
securities lending or repurchase transaction are carried out solely for the purpose of efficient
portfolio management and do not amount to more than 50% of the net asset value of the
relevant EIP Sub-Fund.

You should note that the risk factors as described in this Singapore Prospectus, the
Prospectus and the Product Annexes are not intended to be exhaustive and there
may be other considerations that should be taken into account in relation to an
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investment. You should consult your own independent adviser before considering an
investment in the Shares of any Sub-Fund.

6. Subscription and Purchase of the Shares

You can acquire the Shares which are offered in this Singapore Prospectus in Singapore in
two (2) ways.

The Shares which are offered in this Singapore Prospectus may either be subscribed in
accordance with paragraph 6.1 below or be purchased via the SGX-ST in accordance with
paragraph 6.2 below. Most of the trading activity in respect of such Shares in Singapore is
expected to occur on the SGX-ST.

Please refer to “Share Classes of the Sub-Funds offered in this Singapore Prospectus” in
the “IMPORTANT INFORMATION” section of this Singapore Prospectus for the Share
Classes of the Sub-Funds which are offered in this Singapore Prospectus.

6.1 Subscription via the Singapore Authorised Participant(s)

Applications for the Shares of a Sub-Fund in Singapore may be made through the relevant
Authorised Participant(s)3 for such Sub-Fund (“Singapore Authorised Participant(s)”).
You may obtain information on the identity and contact details of the current Singapore
Authorised Participant(s) from the Singapore Representative.

Where requests for subscriptions are received by the Singapore Authorised Participant(s)
on or before 4.00 p.m. (Singapore time) on a Singapore Business Day3', the Singapore
Authorised Participant(s) will endeavour to forward the subscription request to the Registrar
and Transfer Agent before the Cut-off Time for a Transaction Day as set out in the relevant
Schedule®? being coincident with or immediately following the relevant Singapore Business
Day (or such other time on such other day(s) as may be determined by the Company) (the
“‘Dealing Deadline”).

You should note that the subscription of Shares via the Singapore Authorised Participant(s)
will be subject to the Singapore Authorised Participant(s) being open for business, and also

30 “Authorised Participant” means an institutional investor, market maker or broker entity authorised by the Company for
the purposes of directly subscribing and/or redeeming Shares in a Sub-Fund with the Company.

31 “Singapore Business Day” means a day (other than a Saturday) on which banks in Singapore are open for normal banking
business.

32 “Cut-off Time” means the latest time by which an order for a subscription or redemption can be received for a Transaction
Day, as further set out in the relevant Product Annex. “Transaction Day” means a day for which subscriptions for,
conversions from and redemptions of Shares can be made in order to be dealt with by the Registrar and Transfer Agent as
described under “CONVERSION OF SHARES” and “SUBSCRIPTIONS AND REDEMPTIONS OF SHARES (PRIMARY
MARKET)” in the Prospectus. In general, each Business Day will be a Transaction Day. However, some Business Days will
not be Transaction Days where Significant Markets are closed and/or such other days as the Management Company may
from time to time determine provided that there is at least one Transaction Day per fortnight. Any applications received by
the Registrar and Transfer Agent after the Cut-off Time for a Transaction Day will be deferred to the next Transaction Day
and processed on the basis of the Net Asset Value per Share calculated for such deferred Transaction Day. The Management
Company may declare that a Business Day is a Transaction Day when a Significant Market is closed, in its discretion, where
it believes it to be more appropriate. The Transaction Day for each Sub-Fund is available from the Investment Manager
and/or Sub-Portfolio Manager. “Significant Market” means either a Direct Replication Significant Market or an Indirect
Replication Significant Market. “Direct Replication Significant Market” means any market and/or exchange or combination
of markets and/or exchanges where the value of the Sub-Fund’s investments in those markets and/or exchanges exceeds
30% of the Net Asset Value of the Sub-Fund, calculated on a quarterly basis and recorded in the Company’s financial
statements. The Management Company may determine that a different percentage of Net Asset Value and/or date may apply
at their discretion where they believe it is more appropriate. “Indirect Replication Significant Market” means any market
and/or exchange on which constituents of the Reference Index are traded, unless otherwise set out in the relevant Product
Annex.
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to the subscription procedures and dealing deadlines of the Singapore Authorised
Participant(s). You should also note that the Singapore Authorised Participant(s) may
impose an earlier dealing or payment cut-off time than that specified in this Singapore
Prospectus. You should therefore check with the Singapore Authorised Participant(s) for
further details.

Applications received and accepted by the Registrar and Transfer Agent by the Dealing
Deadline will be effected on the basis of the Net Asset Value per Share calculated on the
Valuation Day?3 that corresponds to the relevant Transaction Day. Any applications received
by the Registrar and Transfer Agent after the Dealing Deadline for a Transaction Day will
be deferred to the next Transaction Day and processed on the basis of the Net Asset Value
per Share calculated for such deferred Transaction Day.

The Company may accept subscriptions either in kind or in cash (or a combination of both
cash and in kind). Settlement of subscriptions will normally be no later than five (5)
Settlement Days?®* following the relevant Transaction Day, unless otherwise specified in the
Product Annex(es) of the relevant Sub-Fund(s) (please refer to the “General Information”
table of the relevant Product Annex(es), where applicable). Payment for subscription
proceeds and the settlement procedure may be subject to the manner as may from time to
time be prescribed by the Singapore Authorised Participant(s). You should check with the
Singapore Authorised Participant(s) for further details.

A confirmation note detailing the investment amount and the number of the Shares allotted
will normally be sent within five (5) Business Days following the relevant Valuation Day.

33 “Valuation Day” means (unless otherwise defined in the relevant Product Annex) the first day (other than a Saturday and
a Sunday, 1 January, 2 January (if 1 January falls on a Sunday), 3 January (if 1 January falls on a Saturday), Good Friday,
Easter Monday, 25 December, 26 December, 27 December (if 25 December falls on a Saturday or a Sunday) and 28
December (if 25 December falls on a Friday or a Saturday)) following a NAV Date. A Valuation Day is the day on which the
Net Asset Value in respect of a Sub-Fund is calculated and published. “Business Day” means (unless otherwise provided in
the relevant Product Annex) a day which is: (i) a Luxembourg Banking Day; and (ii) a London Banking Day. “NAV Date”
means (unless otherwise provided in the relevant Product Annex) a day which other than a Saturday and a Sunday, 1
January, 2 January (if 1 January falls on a Sunday), 3 January (if 1 January falls on a Saturday), Good Friday, Easter Monday,
25 December, 26 December, 27 December (if 25 December falls on a Saturday or a Sunday) and 28 December (if 25
December falls on a Friday or a Saturday). A NAV Date is the day as of which the assets and liabilities of the Sub-Fund are
valued in accordance with the section “DETERMINATION OF THE NET ASSET VALUE” of the Prospectus. Each Transaction
Day will also be a NAV Date. “Luxembourg Banking Day” means a day (other than a Saturday or a Sunday) on which
commercial banks are open and settle payments in Luxembourg, excluding days on which such commercial banks are open
for only half a day. “London Banking Day” means a day on which commercial banks are open and settle payments in
London, excluding days on which such commercial banks are open for only half a day.

34 “Settlement Day” means a day other than a Saturday and a Sunday, 1 January, Good Friday, Easter Monday, 25
December, and 26 December. A Settlement Day is the day on which the subscription proceeds or Redemption Proceeds are
paid. For further information, please refer to the "Subscriptions and Redemptions of Shares (Primary Market)" section of the
Prospectus as well as the relevant Product Annex for each of the Sub-Funds. “Redemption Proceeds” means the
Redemption Price less any charges, costs, expenses or taxes, as described under the “Subscriptions and Redemptions of
Shares (Primary Market)” section of the Prospectus. “Redemption Price” means the price at which Shares are redeemed
(before deduction of any charges, costs, expenses or taxes), as described under the "Subscriptions and Redemptions of
Shares (Primary Market)" section of the Prospectus. “Shares” means the Shares with no par value in the Company, issued
in such form as described in the relevant Product Annex.
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You should note that the Company has absolute discretion to accept or reject in
whole or in part any subscription for Shares without assigning any reason thereto. If
a Singapore Authorised Participant(s) fails to deliver (i) the required Investments (as
defined in the Prospectus) and Cash Component (as defined in the Prospectus) in
relation to an in kind subscription; or (ii) cash in relation to a cash subscription in the
stated settlement times for the Sub-Funds (as set out in the relevant Product Annex)
the Company reserves the right to cancel the relevant subscription order and the
Singapore Authorised Participant(s) shall indemnify the Company for any loss
suffered by the Company as a result of a failure by the Shareholder to deliver the
required Investments and Cash Component or cash in a timely fashion. The Company
reserves the right to cancel the provisional allotment of the relevant Shares in those
circumstances.

6.1.1 Form of Shares

Registered Shares

Shares are only issued in registered form and ownership of Shares will be evidenced by
entry in the Shareholders’ register. No temporary documents of title or share certificates will
be issued, other than the Global Share Certificate required for the International Central
Securities Depositary. No fractions of Shares will be issued.

Please refer to the “SUBSCRIPTIONS AND REDEMPTIONS OF SHARES (PRIMARY
MARKET)” section of the Prospectus for further details on the subscription terms and
procedure.

6.1.2 Minimum Initial Subscription Amount and Minimum Subsequent Subscription
Amount for Singapore Offer

Minimum Initial Subscription Amounts and Minimum Subsequent Subscription Amounts are
unrelated to the sizes of the Portfolio Composition Files (“PCFs”). For Authorised
Participants, the Minimum Initial Subscription Amounts and Minimum Subsequent
Subscription Amounts may be higher than the amounts disclosed herein. Minimum PCF
sizes, Minimum Initial Subscription Amounts and Minimum Subsequent Subscription
Amounts will be available upon request from the Registrar and Transfer Agent and available
via the website: www.Xtrackers.com. If you are not an Authorised Participant, the Minimum
Initial Subscription Amounts and Minimum Subsequent Subscription Amounts will remain
as stated in each relevant Product Annex, together with any applicable Upfront Subscription
Sales Charge.

Please refer to Section E of the relevant Schedule for details on the Minimum Initial
Subscription Amount and the Minimum Subsequent Subscription Amount applicable to each
Sub-Fund.

You should note that the Authorised Participant(s) may impose higher minimum subscription
requirements than that specified in this Singapore Prospectus. You should therefore check
with the Authorised Participant(s) for further details.

6.1.3 Issue Price

The Shares will be available for subscription on any Transaction Day.
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The issue price per Share (“Issue Price”) is calculated on a forward pricing basis. The
Shares may be subscribed for on each Transaction Day at the Net Asset Value thereof plus
any applicable Upfront Subscription Sales Charges (as defined in the Prospectus). In
respect of the Direct Replication Funds, Primary Market Transaction Costs (as defined in
the Prospectus) may be chargeable in relation to such subscription as well.

You should note that the Singapore Authorised Participant(s) may make an over-the-
counter market in the Shares in Singapore. You should note that your subscription
orders placed through the Singapore Authorised Participant(s) may not be filled at a
price equal to the Net Asset Value per Share but at a price based on the Net Asset
Value per Share plus any bid-ask spread that the Singapore Authorised Participant(s)
may take for such Share. The Singapore Authorised Participant(s) has no obligation
to fill subscription orders for the Shares at prices equal to their Net Asset Values
although it may at its sole discretion choose to do so upon specific requests by
investors. You should check with the Singapore Authorised Participant(s) for further
details.

6.1.4 Numerical Example of How Shares are Allotted

Please refer to Section F of the relevant Schedule for the numerical examples of how Shares
are allotted for each Sub-Fund.

6.1.5 Minimum Net Asset Value

If the Net Asset Value of a Sub-Fund or Share Class on a given Valuation Day shall become
less than the Minimum Net Asset Value (as defined in the Prospectus), the Company may
in its discretion, redeem all of the relevant Shares then outstanding (as described in full
detail under the heading “Termination of Sub-Funds” in the “GENERAL INFORMATION ON
THE COMPANY AND THE SHARES - The Company” section of the Prospectus).

Please refer to Section G of the relevant Schedule for the Minimum Net Asset Value for
each Sub-Fund.

6.1.6 Return of Contributions

The Company has absolute discretion to accept or reject in whole or in part any subscription
for Shares without assigning any reason thereto.

For example, the Board of Directors reserves the right not to issue the Shares and to return
the application monies received (without interest) to you within fourteen (14) Business Days
from the day on which such application monies are received, if the Net Asset Value of the
Sub-Fund or any Class of Shares on a given Valuation Day shall become less than the
Minimum Net Asset Value or the Board of Directors is of the opinion that it is not in the
interests of investors or not commercially viable to proceed with the Sub-Fund or issue of
the Shares.

No interest will be payable on such amount prior to their return to you.

You can find further details on subscription of the Shares under the heading
“SUBSCRIPTIONS AND REDEMPTION OF SHARES (PRIMARY MARKET)” in the
Prospectus.
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Purchase via the SGX-ST

The Singapore Shares will be created in Europe before being transferred to the securities
account of the Designated Market Maker(s) prior to and for purpose of listing on the SGX-
ST.

The market maker

A market maker referred to in this Singapore Prospectus is a broker or a dealer registered
by the SGX-ST as a designated market maker to act as such by making a market for the
Singapore Shares in the secondary market on the SGX-ST. The current market maker
appointed by the Company or its delegate(s) in respect of the Singapore Shares of the Sub-
Funds on the SGX-ST is Flow Traders Asia Pte. Ltd. The obligations of Flow Traders Asia
Pte. Ltd (or such other market maker(s) for the Singapore Shares on the SGX-ST as may
be appointed by the Company or its delegate(s) from time to time) (the “Designated Market
Maker(s)”) include quoting, on a continuous basis or in such manner as SGX-ST prescribes,
bid prices to potential sellers and offer prices to potential buyers for the Singapore Shares
on the SGX-ST, all within the maximum spread and for not less than the minimum quantity
as may be agreed from time to time between the SGX-ST and the Designated Market
Maker(s). The Designated Market Maker(s) accordingly aims to facilitate the efficient trading
of the Singapore Shares by providing liquidity in the secondary market when it is required
in accordance with the market making requirements of the SGX-ST.

As long as the Singapore Shares of a Sub-Fund are listed, quoted and traded on the SGX-
ST, the Company shall ensure that at least one (1) Designated Market Maker(s) who is
approved and registered by the SGX-ST as a designated market maker is appointed at all
times in respect of that Sub-Fund (or, where dual currency trading is available for that Sub-
Fund, in respect of each available counter). The Designated Market Maker(s) appointed by
the Company or its delegate(s) to act as market maker(s) for the Singapore Shares of the
Sub-Funds on the SGX-ST may change from time to time and you should contact the
Company for an updated list of Designated Market Maker(s). Any change to the Designated
Market Maker(s) of a Sub-Fund appointed by the Company or its delegate(s) will be
announced on the SGXNET as soon as practicable. In addition, an announcement will be
released via the SGXNET as soon as practicable if there is no market maker to provide for
an adequately liquid market for the Singapore Shares of a Sub-Fund (or, where dual
currency trading is available, for an available counter) on the SGX-ST in accordance with
the market making requirements of the SGX-ST from time to time. You should refer to
paragraph 7.2 of this Singapore Prospectus for more details relating to the Designated
Market Maker(s) in connection with the Sub-Funds.

You should note that there may from time to time without notice be market maker(s) who
are not appointed by the Company or its delegate(s) making a market for the Singapore
Shares of the Sub-Funds on the SGX-ST.

The Company or its delegate(s) shall not be liable for anything done or omitted or any loss
suffered or incurred whatsoever by any person if any market maker (including any
Designated Market Maker(s)) is not fulfilling its duties to provide for an adequately liquid
market for the Singapore Shares of any Sub-Fund (or, where dual currency trading is
available, for any available counter) in accordance with the market making requirements of
the SGX-ST.
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Buying and Selling of the Singapore Shares on the SGX-ST

You may buy and sell the Singapore Shares of a Sub-Fund on the SGX-ST during normal
trading hours on any trading day on which the SGX-ST is open for trading.

The Singapore Shares traded on the SGX-ST will be transacted on the SGX-ST on a willing-
buyer-willing-seller basis at market prices throughout the trading day of the SGX-ST. You
should note that market prices for the Singapore Shares of a Sub-Fund may be
different from their Net Asset Values. The price of any Singapore Share traded on the
SGX-ST will depend, amongst others, on market supply and demand, movements in
the value of the relevant Reference Index as well as other factors such as prevailing
financial market, corporate, economic and political conditions.

The clearing and settlement of the Singapore Shares will be in accordance with the CDP’s
rules governing the clearing and settlement of trades in securities. In particular, the
Singapore Shares will be deposited, cleared and settled by the depository, namely the CDP.
Therefore, if you wish to purchase or trade the Singapore Shares on the SGX-ST, you must
(if you have not already done so) open an account with the CDP or a sub-account with any
CDP depository agent which may be a member company of the SGX-ST, bank, merchant
bank or trust company, and have the Singapore Shares deposited in your securities account
with the CDP. The Singapore Shares will be held in book-entry form which means that
no share certificates will be issued.

The persons named as the depositors in the depository register shall, for such period as the
book-entry Singapore Shares are entered against their names in the depository register, be
deemed to be the beneficial Shareholders of the amount of the book-entry Singapore Shares
entered against their respective names in the depository register of the CDP. Accordingly,
if you own such Singapore Shares in the CDP, you are the beneficial owner of such
Singapore Shares as shown on the records of the CDP.

The Minimum Initial Subscription Amount and Minimum Subsequent Subscription Amount
are not applicable to the trading of the Singapore Shares on the SGX-ST. The Singapore
Shares quoted and traded on the SGX-ST will generally be purchased in board lots. Please
refer to Section A of the relevant Schedule for the board lot size of the Share Classes of
each Sub-Fund for the purpose of trading on the SGX-ST.

The Singapore Shares will be traded on the SGX-ST in the relevant Trading Currency(ies).
Please refer to Section A of the relevant Schedule for the Trading Currency(ies) of the Share
Classes of each Sub-Fund.

Unless otherwise provided in the Product Annex of a Sub-Fund, any purchase of the
Singapore Shares on the SGX-ST will take place in cash. The Company does not charge
any subscription fee for purchases of the Singapore Shares on the SGX-ST.

Orders to buy the Singapore Shares through the SGX-ST can be placed via a stockbroker
in the same way as you may buy shares in companies listed on the SGX-ST. Such orders
to buy the Singapore Shares and/or transfers of the Singapore Shares to your CDP account
may incur costs or be subject to such fees or charges as may from time to time be imposed
by the relevant stockbroker and/or the CDP over which the Company has no control.
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Compulsory Repurchase

You should note that if the Singapore Shares of a Sub-Fund are delisted from the
SGX-ST or if the CDP is no longer able to act as the depository for the Singapore
Shares of a Sub-Fund listed on the SGX-ST for whatever reasons, the Singapore
Shares of that Sub-Fund in your securities account with the CDP or held by the CDP
may be repurchased (compulsorily or otherwise) by the Designated Market Maker(s).
Please refer to paragraph 5.9 of this Singapore Prospectus for further details.

6.2.1 Clearance and Settlement
Introduction

The Singapore Shares will be cleared and settled under the electronic book-entry clearance
and settlement system of the CDP. All dealings in and transactions of the Singapore Shares
through the SGX-ST will be effected in accordance with the terms and conditions for the
operation of securities accounts and the terms and conditions for the CDP to act as
depository for foreign securities, as amended from time to time.

The CDP, a wholly-owned subsidiary of Singapore Exchange Limited, is incorporated under
the laws of Singapore and acts as a depository and clearing organisation. The CDP holds
securities for its account holders and facilitates the clearance and settlement of securities
transactions between account holders through electronic book-entry changes in the
securities accounts maintained by such account holders with the CDP.

It is expected that the Singapore Shares will be credited or debited into your securities
account within two (2) market days (or such number of days as may be determined by the
SGX-ST) after the transaction date on which the Singapore Shares are purchased or sold
by you through the SGX-ST.

Clearance and Settlement under the Depository System

The Singapore Shares will be held by the CDP for and on behalf of persons who maintain,
either directly or through depository agents, securities accounts with the CDP. Persons
named as direct securities account holders and depository agents in the depository register
maintained by the CDP will be treated as beneficial Shareholders in respect of the number
of the Singapore Shares credited to their respective securities accounts. You should note
that the Singapore Shares purchased via the SGX-ST may not be withdrawn from the
CDP and no share certificates will be issued or available to you.

Transactions in the Singapore Shares of a Sub-Fund under the book-entry settlement
system will be reflected by the seller’s securities account being debited with the number of
the Singapore Shares of that Sub-Fund sold and the buyer’s securities account being
credited with the number of the Singapore Shares of that Sub-Fund acquired and no transfer
stamp duty is currently payable for the transfer of the Singapore Shares that are settled on
a book-entry basis.

The Singapore Shares credited to a securities account may be traded on the SGX-ST on
the basis of a price between a willing buyer and a willing seller. The Singapore Shares
credited into a securities account may be transferred to any other securities account with
the CDP, subject to the terms and conditions for the operation of securities accounts and a
transfer fee payable to the CDP. If you trade in the Singapore Shares through the SGX-ST,
you should ensure that the relevant Singapore Shares have been credited into your
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securities account before you trade in such Singapore Shares, since no assurance can be
given that the Singapore Shares can be credited into the securities account in time for
settlement following a dealing. In particular, if a subscription and redemption occur on the
same trading day, it may not be possible to determine whether the Singapore Shares have
been credited into a securities account before debiting the securities account. If the
Singapore Shares have not been credited into the securities account by the due date for the
settlement of the trade, the buy-in procedures of the CDP will be implemented.

Clearing Fees

Unless waived, a clearing fee for the trading of the Singapore Shares on the SGX-ST is
payable at the rate of 0.0325% of the contract value. The clearing fee, fees relating to
instruments of transfer, deposit fee and unit withdrawal fee (as applicable) may be subject
to goods and services tax (GST) (currently 8.0%).

Dealings in the Singapore Shares will be carried out in the relevant Trading Currency(ies)
and will be effected for settlement in the CDP on a scripless basis. Settlement of trades on
a normal “ready” basis on the SGX-ST generally takes place on the second market day
following the transaction date. The CDP holds securities on behalf of investors in securities
accounts. You may open a direct account with the CDP or a sub-account with any CDP
depository agent. A CDP depository agent may be a member company of the SGX-ST,
bank, merchant bank or trust company.

Dual Currency Trading

The Singapore Shares of the following Sub-Fund(s) may be traded in two different currency
denominations on the SGX-ST:

No. | Name of Sub- | Currency Counter Stock | Traded
Fund denomination Name Code | Currency
available for trading

1. Xtrackers MSCI | Primary currency | XT MSCHINA | LG9 usD
China  UCITS | counter Us$
ETF

Secondary currency | XT MSCHINA | TID SGD
counter S$

In respect of each Sub-Fund, the Singapore Shares of each available counter will be
consolidated in an investor’'s CDP account so that the total number of Singapore Shares in
each Sub-Fund can be viewed at a glance — for example, 1,000 USD-denominated
Singapore Shares of a Sub-Fund and 2,000 SGD-denominated Singapore Shares of the
same Sub-Fund will be reflected as 3,000 Singapore Shares of the relevant Sub-Fund in an
investor's CDP account.

As the Singapore Shares of the Sub-Fund(s) are custodised in a consolidated pool at the
CDP, an investor can buy one currency counter and sell in the other currency counter.
However, contra trade between the two currency counters is not possible as they are listed
as separate trading counters.

Please refer to sections A and D of the relevant Schedule and the SGX-ST website at
https://www2.sgx.com/securities/trading#Dual%20Currency%20Trading for further details
on dual currency trading.
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Redemption and Sale of the Shares

You can dispose of the Shares which are offered in this Singapore Prospectus in Singapore
in two (2) ways.

The Shares which are offered in this Singapore Prospectus may either be redeemed in
accordance with paragraph 7.1 below or be sold via the SGX-ST in accordance with
paragraph 7.2 below. Most of the trading activity in respect of such Shares in Singapore is
expected to occur on the SGX-ST.

Please refer to “Share Classes of the Sub-Funds offered in this Singapore Prospectus” in
the “IMPORTANT INFORMATION” section of this Singapore Prospectus for the Share
Classes of the Sub-Funds which are offered in this Singapore Prospectus.

Redemption via the Singapore Authorised Participant(s)

If you wish to have all or part of your Shares of a Sub-Fund redeemed by the Company, you
may apply to the Singapore Authorised Participant(s) for redemption on any Transaction
Day. No fractions of Shares can be redeemed.

Where requests for redemption are received by the Singapore Authorised Participant(s) on
or before 4.00 p.m. (Singapore time) on a Singapore Business Day, the Singapore
Authorised Participant(s) will endeavour (in each case, without responsibility to any
Shareholder) to forward the redemption request to the Registrar and Transfer Agent before
the Dealing Deadline as set out in paragraph 6.1 of this Singapore Prospectus.

You should note that redemption of Shares via the Singapore Authorised Participant(s) will
be subject to the Singapore Authorised Participant(s) being open for business, and also to
the redemption procedures and dealing deadlines of the Singapore Authorised
Participant(s). You should also note that the Singapore Authorised Participant(s) may
impose an earlier dealing cut-off time than that specified in this Singapore Prospectus. You
should therefore check with the Singapore Authorised Participant(s) for further details.

Any applications received by the Registrar and Transfer Agent after the Dealing Deadline
for a Transaction Day will be deferred to the next Transaction Day and processed on the
basis of the Net Asset Value per Share calculated for such deferred Transaction Day.

Prices of the Shares are calculated on a forward pricing basis. Shares may be redeemed
on each Transaction Day at the Net Asset Value of such Shares less any applicable
Redemption Charge (as defined in the Prospectus) in relation to such redemption. For Direct
Replication Funds, Primary Market Transaction Costs may be chargeable in relation to such
redemption as well.

Redemptions will be made in cash unless otherwise specified in the Product Annex.
Redemption proceeds will be paid to you in Singapore in the manner as may from time to
time be prescribed by the Singapore Authorised Participant(s). You should check with the
Singapore Authorised Participant(s) for further details.

You should note that the Singapore Authorised Participant(s) may make an over-the-
counter market in the Shares in Singapore. You should note that your redemption
orders placed through the Singapore Authorised Participant(s) may not be filled at a
price equal to the Net Asset Value per Share but at a price based on the Net Asset
Value per Share minus any bid-ask spread that the Singapore Authorised
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Participant(s) may take for such Share. The Singapore Authorised Participant(s) has
no obligation to fill redemption orders for the Shares at prices equal to their Net Asset
Values although it may at its sole discretion choose to do so upon specific requests
by investors. You should check with the Singapore Authorised Participant(s) for
further details.

7.1.1  Minimum Holding Requirement and Minimum Redemption Amount

Minimum Redemption Amounts are unrelated to the sizes of the PCFs. For Authorised
Participants, the Minimum Redemption Amounts may be higher than the amounts disclosed
herein. Minimum Redemption Amounts will be available upon request from the Registrar
and Transfer Agent and available via the website: www.Xtrackers.com. If you are not an
Authorised Participant, the Minimum Redemption Amounts will remain as stated in each
relevant Product Annex, together with any applicable Redemption Charge.

Please refer to Section H of the relevant Schedule for details on the Minimum Holding
Requirement and the Minimum Redemption Amount applicable to each Sub-Fund.

If: (1) for any reason, the value of the total net assets of a Sub-Fund or Share Class declines
to, or fails to reach, at any time, the relevant Minimum Net Asset Value; (2) the Board of
Directors deems it appropriate, because of changes in the economic, regulatory or political
situation relating to a Sub-Fund or Share Class; (3) the Board of Directors deems it
appropriate to rationalize a Sub-Fund or Share Class; or (4) the Board of Directors deems
it appropriate because it is in the best interest of the Shareholders of a Sub-Fund or Share
Class, the Board of Directors may redeem all (but not some) of the outstanding Shares of
the relevant Sub-Fund or Share Class at the Net Asset Value per Share (taking into account
actual realisation prices of investments and realisation expenses), calculated on the
Valuation Day specified as the effective date for such redemption. A notice regarding the
compulsory redemption, to the extent required by applicable laws and regulations or
otherwise deemed appropriate by the Board of Directors, will be published in the
newspaper(s) determined by the Board of Directors, and/or sent to the Shareholders of the
relevant Sub-Fund or Share Class and/or communicated via other means prior to the
effective date for the compulsory redemption.

If it shall come to the Company’s attention that the Shares are beneficially owned by a
Prohibited Person or U.S. Person (each as defined in the Prospectus), the Company may
also in its discretion compulsorily redeem such Shares. Please also refer to the
“‘INTRODUCTION - Selling and Transfer Restrictions” section and the “STRUCTURE”
section of the Prospectus for further details.

Please refer to “SUBSCRIPTIONS AND REDEMPTIONS OF SHARES (PRIMARY
MARKET)” and “The Company - Termination of Sub-Funds” under “GENERAL
INFORMATION ON THE COMPANY AND THE SHARES” in the Prospectus for further
details.

7.1.2 Numerical Example of Calculation of Redemption Proceeds

Please refer to Section | of the relevant Schedule for the numerical examples of calculation
of redemption proceeds for each Sub-Fund.
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7.1.3 Payment of Redemption Proceeds

Redemption Proceeds will normally be paid no later than five (5) Settlement Days (or such
other period as may be determined by the Company in accordance with the applicable laws)
following the Transaction Day, unless otherwise specified in the Product Annex(es) of the
relevant Sub-Fund(s) (please refer to the “General Information” table of the relevant Product
Annex(es), where applicable) or unless the redemption of the Shares has been suspended,
provided however that, in certain circumstances (for example, where settlement in a
particular currency is not possible on a given Settlement Day(s) or in the case that a
Significant Market is closed for trading or settlement on a given Settlement Day), such
payment or settlement may be delayed by up to five (5) further Settlement Days. Please
refer to the section “Temporary Suspension of Calculation of Net Asset Value and of Issues,
Redemptions and Conversions” in the Prospectus.

Notwithstanding the foregoing, the payment of the Redemption Proceeds may be delayed if
there are any specific local statutory provisions or events of force majeure which are beyond
the Company's control which makes it impossible to transfer the Redemption Proceeds or
to proceed to such payment within the normal delay. This payment shall be made as soon
as reasonably practicable then but without interest.

Further details on redemption of the Shares are set out under the sections headed
“SUBSCRIPTIONS AND REDEMPTIONS OF SHARES (PRIMARY MARKET)” and “THE
SECONDARY MARKET” in the Prospectus and the section headed “Payments through
International Central Securities Depositary” in the “GLOBAL CLEARING AND
SETTLEMENT, INTERNATIONAL CENTRAL SECURITIES DEPOSITARY AND COMMON
DEPOSITARY” section of the Prospectus.

Sale via the SGX-ST

You may sell your Singapore Shares on the SGX-ST during normal trading hours on any
trading day on which the SGX-ST is open for trading.

The Singapore Shares traded on the SGX-ST will be transacted on the SGX-ST on a willing-
buyer-willing-seller basis at market prices throughout the trading day of the SGX-ST. You
should note that market prices for the Singapore Shares may be different from their
Net Asset Values. The price of any Singapore Share traded on the SGX-ST will
depend, amongst others, on market supply and demand, movements in the value of
the relevant Reference Index as well as other factors such as prevailing financial
market, corporate, economic and political conditions.

The clearing and settlement of the Singapore Shares will be in accordance with the CDP’s
rules governing the clearing and settlement of trades in securities. Please refer to paragraph
6.2.1 above for information on clearance and settlement of trades in securities.

For Singapore Shares of the Sub-Fund(s) which are traded in two different currency
denominations on the SGX-ST, you can sell the Singapore Shares of such Sub-Fund(s) in
either of the currency counter, regardless of the currency in which the Singapore Shares of
the relevant Sub-Fund were first purchased by you through the SGX-ST.

The Minimum Holding Requirement and the Minimum Redemption Amount are not
applicable to the trading of the Singapore Shares on the SGX-ST. The Singapore Shares
quoted and traded on the SGX-ST will generally be sold in board lots. Please refer to Section
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A of the relevant Schedule for the board lot size of the Share Classes of each Sub-Fund for
the purpose of trading on the SGX-ST.

The Company does not charge any redemption fee for sales of the Singapore Shares on
the secondary market on the SGX-ST.

Orders to sell the Singapore Shares through the SGX-ST can similarly be placed via a
member firm or stockbroker. Such orders to sell the Singapore Shares may incur costs over
which the Company has no control.

Redemption of Shares by Secondary Market Investors

Shares purchased on the secondary market cannot usually be sold directly back to the
Company. You can only purchase and sell your Shares on the secondary market with the
assistance of an intermediary (e.g. a market maker or a stock broker) and may incur fees
for doing so as further described under the “THE SECONDARY MARKET” section of the
Prospectus. In addition, you may pay more than the current Net Asset Value when buying
Shares on the secondary market and may receive less than the current Net Asset Value
when selling them on the secondary market.

If on a Business Day the stock exchange value of the Shares significantly varies from the
Net Asset Value due to, for example market disruption caused by the absence of market
makers (as described under the heading “Listing on a Stock Exchange” in the “THE
SECONDARY MARKET” section of the Prospectus), and if you are not an Authorised
Participant, you may apply directly to the Company for the redemption of your Shares via
the depositary or financial intermediary through which you hold the Shares, such that the
Administrative Agent is able to confirm your identity, the number of Shares and the details
of the relevant Sub-Fund and Share Class held by you. In such situations, information shall
be communicated to the Relevant Stock Exchange indicating that such direct redemption
procedure is available to investors on the secondary market. Applications for redemption
shall be made in accordance with the procedure described in the “SUBSCRIPTIONS AND
REDEMPTIONS OF SHARES (PRIMARY MARKET)” section of the Prospectus, and the
redemption fees disclosed in the relevant Product Annex in respect of each Sub-Fund shall

apply.

You should note that there can be no assurance that a liquid secondary market on
the SGX-ST will exist for the Singapore Shares. The trading prices of the Singapore
Shares on the SGX-ST may differ in varying degrees from their daily Net Asset Values
and can be affected by market forces such as supply and demand, economic
conditions and other factors. As long as the Singapore Shares of a Sub-Fund are
listed, quoted and traded on the SGX-ST, the Company shall ensure that at least one
(1) Designated Market Maker(s) is appointed at all times to provide for an adequately
liquid market for the Singapore Shares of that Sub-Fund on the SGX-ST in accordance
with the market making requirements of the SGX-ST from time to time. However, there
is no guarantee or assurance as to the price at which a market will be made. The market
makers may realise profits or sustain losses in the amount of any differences between
the prices at which they buy the Singapore Shares and the prices at which they sell the
Singapore Shares. Any profit made by the market makers may be retained by them for
their absolute benefit and they shall not be liable to account to the Sub-Funds in
respect of such profits.
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Conversions of Shares

You are currently not entitled to convert all or part of your Shares in any Sub-Fund into
shares relating to other sub-funds of the Company or Classes of Shares of the same Sub-
Fund.

Temporary Suspension of Calculation of Net Asset Value and of Issues, Redemptions
and Conversions

The Company may suspend the calculation of the Net Asset Value of the Sub-Funds, the
Shares and/or Classes of Shares and, in respect of the primary market, the issue,
redemption and conversion of the Shares during certain circumstances. Details of such
temporary suspension are set out under the headings “ADMINISTRATION OF THE
COMPANY — Temporary Suspension of Calculation of Net Asset Value and of Issues,
Redemptions and Conversions” in the Prospectus.

As long as the Singapore Shares of a Sub-Fund are listed on the SGX-ST, the Company
may suspend the issue and redemption of the Shares of that Sub-Fund during amongst
others:

(a) any period when the SGX-ST is closed (otherwise than for ordinary holidays);

(b) any period when dealings of the Singapore Shares of that Sub-Fund on the SGX-ST
are restricted or suspended; or

(c) any period when settlement or clearing of securities in the CDP is disrupted.
Obtaining Price Information

As long as the Singapore Shares of a Sub-Fund are listed on the SGX-ST, the daily Net
Asset Value of that Sub-Fund and the Net Asset Value per Share of that Sub-Fund will
normally be displayed on the website www.Xtrackers.com by close of business Singapore
time on the next Transaction Day. The current indicative Net Asset Value per Share will also
be displayed on the abovementioned website as far as it is practicable and on a best effort
basis, which will be updated continuously throughout the trading period of the Singapore
Shares of that Sub-Fund on the SGX-ST of each Singapore Business Day. Please refer to
the heading “Intra-Day Net Asset Value (“iINAV”)” of the “THE SECONDARY MARKET”
section of the Prospectus for more information.

You should note that the current indicative Net Asset Value per Share set out in the
abovementioned website is merely indicative in nature and may be different from the actual
Net Asset Value per Share.

The trading (or the bid and ask) prices of the Singapore Shares will be quoted on the SGX-
ST in the relevant Trading Currency(ies), and if available, will be obtainable from the website
of the SGX-ST at www.sgx.com, Bloomberg and Reuters. Please refer to Section A of the
relevant Schedule for the Trading Currency(ies) of the Share Classes of each Sub-Fund.

You should note that the frequency of the publication of the prices in the relevant
publications is dependent on the publication policies of such publications and their
publisher. In addition, the Management Company, the Sub-Funds and the Singapore
Representative do not accept any responsibility for any errors, delays, omissions or
unavailability of such Net Asset Value in such publications or on the website,
because of any technical or third parties’ fault or such other factors beyond their
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control, or any errors in the prices published in the newspapers, or for any non-
publication or late publication of prices and shall incur no liability in respect of any
action taken or loss suffered by you in reliance upon such publications.

Past Performance, Expense Ratios and Turnover Ratios

Past performance of the Share Classes of each Sub-Fund and the Sub-Fund’s
benchmark

Please refer to Section J of the relevant Schedule for the past performance of the Share
Classes of each Sub-Fund and the Sub-Fund’s benchmark.

You should note that past performance is not necessarily indicative of the future
performance.

Expense ratio(s)

Please refer to Section K of the relevant Schedule for the expense ratio(s)3 of the Share
Classes of each Sub-Fund.

Turnover ratio
Please refer to Section L of the relevant Schedule for the turnover ratio®¢ of each Sub-Fund.
Soft Dollar Commissions/Arrangements

The Management Company and the Investment Managers and (where applicable) the Sub-
Portfolio Managers do not currently intend to receive soft dollar or cash commissions or
other rebates from brokers or dealers in respect of transactions for the account of each Sub-
Fund.

Conflicts of Interest

You should note that in addition to Deutsche Bank AG (please refer to the “RISK FACTORS
— Potential Conflicts of Interest’ in the Prospectus for details on the potential conflicts of
interest in respect of Deutsche Bank AG in relation to each of the Sub-Funds), it is also
possible that the Management Company, the Investment Managers, Sub-Portfolio
Managers (where applicable) and the Depositary and any of their connected persons and
the directors of the Company may hold Shares of a Sub-Fund from time to time. In such
event, each of them may vote its own Shares at, or being part of a quorum for, any meeting
to approve any matter which it has a material interest in the business to be conducted in
relation to the relevant Sub-Fund. While this may give rise to potential or actual conflicts of
interests, the relevant parties shall endeavour to resolve any such conflicts promptly and

% The expense ratios are calculated in accordance with the guidelines on disclosure of expense ratios issued by the
Investment Management Association of Singapore (IMAS). The expense ratios are calculated based on figures in the Sub-
Funds’ latest audited accounts. The following expenses (where applicable) are excluded from the calculation of the expense

ratios:
(a)
(b)

(c)
(d)
(e)
()
(9)

interest expense;

brokerage and other transaction costs associated with the purchase and sale of investments (such as registrar
charges and remittance fees, if applicable);

foreign exchange gains and losses of the relevant Share Class of a Sub-Fund, whether realised or unrealised;
tax deducted at source or arising from income received, including withholding tax;

where applicable, performance or performance-related fees;

front-end loads, back-end loads and other costs arising from the purchase or sale of a fund; and

dividends and other distributions paid to Shareholders.

3% Turnover ratio means a ratio of the number of times per year that a dollar of assets is reinvested. It is calculated based on
the lesser of purchases or sales of underlying investments of a scheme expressed as a percentage of daily average NAV.
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fairly, having regard, among other things, to the best interest of the Shareholders of the
relevant Sub-Fund.

Reports

The Company's financial year ends on 31 December each year. Audited annual accounts
and reports and unaudited semi-annual accounts and reports in euro will generally be made
available on the website www.Xtrackers.com within 4 months from the financial year end
and within 2 months from the financial half year end (as the case may be).

Once issued, the accounts will be made available for inspection at the Singapore
Representative's office free of charge during normal Singapore business hours.

Further details on reports are set out under the heading “GENERAL INFORMATION ON
THE COMPANY AND THE SHARES — The Company: Annual, Semi-Annual and Quarterly
Reports”in the Prospectus.

Certain Singapore Tax Considerations

The following discussion is a summary of the material Singapore income tax consequences
of the purchase, ownership, disposal and redemption of the Shares to a holder of such
Shares who is a tax resident in Singapore. This discussion is not a comprehensive
description of all of the Singapore tax considerations that may be relevant to a decision to
purchase, own or dispose of the Shares and does not deal with the Singapore tax
consequences applicable to all categories of investors, some of which (such as dealers in
securities) may be subject to special rules. Prior to investing in the Shares, you should
consult your own tax advisers as to the Singapore or other tax consequences of the
purchase, ownership or disposal of the Shares including, in particular, the effect of any
foreign, state or local tax laws to which you are subject. Prior to investing in the Shares, you
should inform yourself of, and where appropriate take advice on, the taxes applicable to the
acquisition, holding and redemption of the Shares by you under the laws of the places in
which you are subject to tax. The Company does not accept responsibility for any tax effects
or liabilities resulting from the acquisition, holding or disposal of the Shares.

Under present Singapore tax law and practice as of the date of registration of this Singapore
prospectus dated 21 June 2023:-

Dividend distributions

Individuals resident in Singapore will be exempt from Singapore tax on all foreign-sourced
income received in Singapore on or after 1 January 2004, other than income received
through a partnership in Singapore. Accordingly, individual investors should generally be
exempt from Singapore tax on dividend distributions received from the relevant Sub-Fund.

Tax exemption may be available to Singapore resident entities (not being individuals) on
foreign-sourced dividends received by them, subject to certain conditions being met.
Generally, for the tax exemption to apply, the foreign-sourced dividends, or the underlying
profits of the company from which the dividends are paid, must be subject to tax in the
country from which the dividends are paid and the headline tax rate in that country must be
at least 15%. If the conditions for tax exemption are not met, Singapore income tax at 17%
is payable on the foreign-sourced dividends received in Singapore by the Singapore resident
entity.

60


http://www.etf.dws.com/

16.

17.
171

17.2

17.3

Xtrackers Singapore Prospectus

Sale or redemption of the Shares

Singapore currently does not impose tax on capital gains. However, there are no specific
laws or regulations which deal with the characterisation of gains. In general, gains from the
disposal or redemption of the Shares may be construed to be of an income nature and
subject to Singapore income tax if they arise from activities which the Inland Revenue
Authority of Singapore regards as the carrying on of a trade or business in Singapore.

In addition, if you apply, or are required to apply, the Singapore Financial Reporting
Standard (“FRS”) 39, FRS 109 or Singapore Financial Reporting Standard (International) 9
(“SFRS(I) 9”) for the purposes of Singapore income tax, you may be required to recognise
gains or losses (not being gains or losses in the nature of capital) in accordance with the
provisions of FRS 39, FRS 109 or SFRS(I) 9 (as the case may be) (as modified by the
applicable provisions of Singapore income tax law) even though no sale, disposal or
redemption of the Shares is made.

Further details on the taxation on the Company and on the Shareholders are set out under
“GENERAL TAXATION” in the Prospectus.

Queries and Complaints

You may email Xtrackers@dws.com or contact the Singapore Representative of the Sub-
Funds at telephone number (65) 6538 5550 to seek any clarification regarding any of the
Sub-Funds.

Other Material Information
Borrowings

The Company may borrow for the account of a Sub-Fund, up to 10% of the Net Asset Value
of such Sub-Fund provided that such borrowing is on a temporary basis.

The Company may borrow for investment purposes. The Sub-Fund in question may
therefore be subject to shortfall risk, as further detailed under the “RISK FACTORS —
General Risk Factors” section of the Prospectus.

The Reference Index

Please refer to Section M of the relevant Schedule for details of the Reference Index of each
Sub-Fund.

Financial Derivative Instruments

Each Indirect Replication Fund or each Share Class of an Indirect Replication Fund (as the
case may be) may invest in over-the-counter derivative transactions as part of its investment
policy to achieve its investment objective. In particular, to provide the Shareholders with a
return linked to the performance of the relevant Reference Index, each Indirect Replication
Fund or each Share Class of an Indirect Replication Fund (as the case may be) intends to
invest in one or more over-the-counter swap transaction(s) with the Swap Counterparty, as
further described in the relevant Product Annex.

Direct Replication Funds may use FDIs and/or transferable securities which relate to the
Reference Index or constituents of the Reference Index, which may include FDIs which are
expected to generate a risk and return profile similar to that of the Reference Index, a
constituent of the Reference Index or a sub-set of constituents of the Reference Index. The
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FDIs which each Direct Replication Fund may invest in include futures, options, swaps,
credit default swaps, contracts for differences, forwards including non-deliverable forwards.
A Direct Replication Fund may also invest in depositary receipts, certificates, ETFs, UCITS
or other eligible collective investment undertakings or P-notes, and money market
instruments.

Each Sub-Fund may invest up to 100% of its Net Asset Value in financial derivative
instrument(s) in accordance with the UCITS Directive and for the purposes of hedging,
efficient portfolio management and/or optimising returns. However, each Sub-Fund is
subject to a maximum single counterparty risk exposure of 10% of the Net Asset Value of a
Sub-Fund in relation to that Sub-Fund’s OTC Swap Transaction(s) and/or efficient portfolio
management transactions. The Company may reduce such counterparty risk as further
elaborated below.

The Management Company will apply the commitment approach for the purposes of
calculating the Global Exposure resulting from the use of FDIs (which can be defined as the
sum of the counterparty risk and the market risk to which a Sub-Fund is exposed), as
described in CSSF regulation No. 10-4 transposing Commission Directive 2010/43/EU of 1
July 2010 implementing Directive 2009/65/EC of the European Parliament and of the
Council and in accordance with the Regulations and based on the principle that the FDIs
entered into by a Sub-Fund are structured to reflect the performance of the Reference Index.

The Management Company will ensure that the risk management and compliance
procedures are adequate and have been or will be implemented and that the Management
Company has the necessary expertise to manage the risk relating to the use of financial
derivatives instruments.

Notwithstanding anything in this Singapore Prospectus, in accordance with the Regulations
2018 and the Notices and subject to the extent allowed by the Authority, as long as Shares
of a Sub-Fund are classified as prescribed capital markets products and_EIPs, the EIP Sub-
Fund does not and will not invest in any product, or engage in any transaction, which will
cause its Shares not to be regarded as prescribed capital markets products or EIPs. You
should refer to the Notices for further details.

Mitigation of Counterparty Risk Exposure

When applying the limits specified in sections 2.3 and 2.4 of the chapter “Investment
Restrictions” in the Prospectus to the OTC Swap Transaction(s), reference must be made
to the net counterparty risk exposure as determined pursuant to the Regulations and EMIR.
In order to reduce its net counterparty risk exposure, the Company may in relation to any of
its Sub-Funds use risk mitigation techniques such as netting and financial collateral
techniques which are or would become authorised by the Regulations and EMIR.

The Company may notably reduce the overall counterparty risk of each Sub-Fund's OTC
Swap Transaction(s) by causing the relevant Swap Counterparty to deliver to the Depositary
or to a third party bank collateral in the form of eligible financial assets and given in
accordance with the Regulations. If the Swap Counterparty defaults on its obligations under
the swap, such collateral will be enforceable by the Company at all times and will be marked
to market on a daily basis. The amount of collateral to be delivered will be at least equal to
the value by which the overall exposure limit as determined pursuant to the Regulations and
EMIR has been exceeded.
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In this context, the Company may notably cause the relevant Swap Counterparty to pledge
certain of its assets, or certain accounts on which these assets are held, in favour of the
Company in accordance with the provisions of appropriate collateral contractual
documentation. These accounts may be opened in the books of, and the assets held thereon
maintained by, one or more financial institutions which do not necessarily belong to the
group of the Depositary and which are hence acting as sub-custodian.

The Company may also organise relevant collateral arrangements via any of the pooling
techniques which are or would become authorised by the Regulations and/or The
Commission de Surveillance du Secteur Financier of Luxembourg and which are compliant
with the ring fencing principles among sub-funds as required by the Law. Such a collateral
arrangement may in particular be organised through a global account opened in the name
of the relevant Swap Counterparty, which account would be pledged in favour of the
Company acting on behalf of all or part of its Sub-Funds and the financial assets of which
would be allocated among the Sub-Funds concerned so that each of the latter would be
able to identify the specific financial assets held on such account which are pledged in its
favour. The amount of collateral to be delivered under such arrangements will be such that
the exposure to the Swap Counterparty is at least fully collateralised on a daily basis.

The Company may also reduce the overall counterparty risk of a Sub-Fund’s OTC Swap
Transaction(s) by resetting the OTC Swap Transaction(s). The effect of resetting the OTC
Swap Transaction(s) is to reduce the marked to market of the OTC Swap Transaction(s)
and, thereby, reduce the net counterparty exposure to a percentage below the applicable
rate. The relevant Investment Manager and/or the Sub-Portfolio Manager may require that
the Swap Counterparty proceed to a restrike of existing swap transactions to the current
level of the relevant Reference Index and/or foreign exchange rate which, by fully resetting
the mark-to-market value of these transactions to zero (or partially resetting it to a lower
value), will result in the payment of an amount in cash to the Sub-Fund which, at the
discretion of the relevant Investment Manager and/or the Sub-Portfolio Manager, will be
used in the general cash management of the Sub-Fund (e.g. to finance pending
redemptions), or will be reinvested into a new swap transaction entered into at the current
level of the relevant Reference Index.

Please refer to the sections headed “Management of collateral for OTC financial derivative
transactions and efficient portfolio management techniques”, “Risk Management Policy for
FDI” and “Mitigation of Counterparty Risk Exposure” in the “INVESTMENT
RESTRICTIONS” section of the Prospectus for more details. The collateral arrangement
applicable to each Sub-Fund may vary from time to time. You may obtain information in
relation to the outstanding collateral arrangement applicable to any specific Sub-Fund at the
registered office of the Company.

You can find general policies of the Company on the use of financial derivative instruments
and details of the risks associated with the use of financial derivative instruments in the
sections headed “INVESTMENT RESTRICTIONS - Risk management and limits with regard
to derivative instruments and the use of techniques and instruments”, “RISK FACTORS -
Valuation of the Reference Index and the Sub-Fund’s assets”, “RISK FACTORS - Credit
Risk”, “RISK FACTORS - Liquidity Risk” and “RISK FACTORS — Use of Derivatives” in the
Prospectus. You can find a summary of the risk management policy and procedures
implemented by the Management Company, the Investment Managers and/or the Sub-
Portfolio Managers (as applicable) in relation to the use of financial derivative instruments
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for investment purposes in the section headed “INVESTMENT RESTRICTIONS - Risk
Management Policy for FDI”. You may obtain supplementary information relating to the
risk management methods employed by the Management Company from the
Company or the Singapore Representative.

17.4 Dividend Policy

Please refer to Section N of the relevant Schedule for details of the dividend policy of each
Sub-Fund.

You can find details on the general dividend policy of the Company in the section headed
“GENERAL INFORMATION ON THE COMPANY AND THE SHARES - The Shares:
Dividend policy” in the Prospectus.

17.5 Determination of the Net Asset Value

General Valuation Rules

The Net Asset Value of the Company is at any time equal to the total of the Net Asset Values
of its sub-funds.

The Atrticles of Incorporation provide that the Board of Directors shall establish a portfolio of
assets for each sub-fund of the Company (including the Sub-Funds) as follows:

(i) the proceeds from the issue of each Share are to be applied in the books of the
relevant sub-fund to the pool of assets established for such sub-fund and the assets
and liabilities and incomes and expenditures attributable thereto are applied to such
portfolio subject to the provisions set forth hereafter;

(i) where any asset is derived from another asset, such asset will be applied in the
books of the relevant sub-fund from which such asset was derived, meaning that on
each revaluation of such asset, any increase or diminution in value of such asset
will be applied to the relevant portfolio;

(iii) where the Company incurs a liability which relates to any asset of a particular
portfolio or to any action taken in connection with an asset of a particular portfolio,
such liability will be allocated to the relevant portfolio;

(iv) where any asset or liability of the Company cannot be considered as being
attributable to a particular portfolio, such asset or liability will be allocated to all the
sub-funds of the Company pro rata to the sub-funds’ respective Net Asset Value at
their respective Launch Dates?7,;

(v) upon the payment of dividends to the Shareholders in any sub-fund, the Net Asset
Value of such sub-fund shall be reduced by the gross amount of such dividends.

The liabilities of each Sub-Fund shall be segregated from other sub-funds of the Company
with third party creditors having recourse only to the assets of the relevant Sub-Fund.

Any assets held in a Sub-Fund not expressed in the Reference Currency (as defined in the
Prospectus) will be translated into the Reference Currency at the last available rate of

37 “Launch Date” means the date on which the Company issues shares relating to a Sub-Fund for the first time in exchange
for the subscription proceeds. Please refer to Section A of the relevant Schedule for the Launch Date of the Share Class(es)
of each Sub-Fund.

64



Xtrackers Singapore Prospectus

exchange prevailing in a recognised market on the NAV Date immediately preceding the
Valuation Day.

The Net Asset Value per Share of a specific Class of Shares of a Sub-Fund will be
determined by dividing the value of the total assets of the relevant Sub-Fund which are
attributable to such Class of Shares less the liabilities of such Sub-Fund which are
attributable to such Class of Shares by the total number of Shares of such Class of Shares
outstanding on the relevant Transaction Day.

For the determination of the Net Asset Value of a Class of Shares, the rules sub (i) to (v)
above shall apply with the necessary modifications. The Net Asset Value per Share of each
Class in a Sub-Fund will be calculated by the Administrative Agent in the Reference
Currency of the relevant Class of Shares and, as the case may be, in the Denomination
Currency as specified in the relevant Product Annex by applying the relevant market
conversion rate prevailing on each Valuation Day.

The assets and liabilities of each Sub-Fund are valued periodically as specified in the
Prospectus and/or in the relevant Product Annex of that Sub-Fund.

The Net Asset Value per Share is or will be calculated on each Valuation Day. The Net
Asset Value for each Sub-Fund will be determined on the basis of the last available closing
prices on the NAV Date immediately preceding the Valuation Day or the last available prices
from the market(s) on which the investments of the relevant Sub-Fund are principally traded.

The Net Asset Value per Share of the different Classes of Shares can differ within each
Sub-Fund as a result of the declaration/payment of dividends, differing fee and cost structure
for each Class of Shares. In calculating the Net Asset Value, income and expenditure are
treated as accruing on a day to day basis.

The Company intends to declare dividends for the Distribution Shares (as defined in the
Prospectus) only.

Shareholders owning Distribution Shares are entitled to dividends, which will be determined
in accordance with the provisions set out in the Product Annex.

Specific Valuation Rules

The Net Asset Value of each Sub-Fund shall be determined in accordance with the following
rules:

(i) the value of any cash on hand or on deposit, bills and demand notes and accounts
receivable, prepaid expenses, cash dividends and interest declared or accrued and
not yet received is deemed to be the full amount thereof, unless in any case the
same is unlikely to be paid or received in full, in which case the value thereof shall
be determined after making such discount as may be considered appropriate in
such case to reflect the true value thereof;

(i) the value of all securities which are listed or traded on an official stock exchange or
traded on any other Regulated Market (as defined in the Prospectus) will be valued
on the basis of the last available prices on the NAV Date immediately preceding the
Valuation Day or on the basis of the last available prices on the main market on
which the investments of the relevant Sub-Fund are principally traded. The Board
of Directors will approve a pricing service which will supply the above prices. If, in
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the opinion of the Board of Directors, such prices do not truly reflect the fair market
value of the relevant securities, the value of such securities will be determined in
good faith by the Board of Directors either by reference to any other publicly
available source or by reference to such other sources as it deems in its discretion
appropriate;

securities not listed or traded on a stock exchange or a Regulated Market will be
valued on the basis of the probable sales price determined prudently and in good
faith by the Board of Directors;

securities issued by open-ended investment funds shall be valued at their last
available net asset value or in accordance with item (ii) above where such securities
are listed;

the liquidating value of futures, forward or options contracts that are not traded on
exchanges or on other organised markets shall be determined pursuant to the
policies established by the Board of Directors, on a basis consistently applied. The
liquidating value of futures, forward or options contracts traded on exchanges or on
other organised markets shall be based upon the last available settlement prices of
these contracts on exchanges and organised markets on which the particular
futures, forward or options contracts are traded; provided that if a futures, forward
or options contract could not be liquidated on such Business Day for which a Net
Asset Value is being determined, then the basis for determining the liquidating value
of such contract shall be such value as the Board of Directors may deem fair and
reasonable;

liquid assets and money market instruments may be valued at nominal value plus
any accrued interest or using an amortised cost method; this amortised cost method
may result in periods during which the value deviates from the price the relevant
Sub-Fund would receive if it sold the investment. The Management Company may,
from time to time, assess this method of valuation and recommend changes, where
necessary, to ensure that such assets will be valued at their fair value as determined
in good faith pursuant to procedures established by the Board of Directors. If the
Board of Directors believes that a deviation from the amortised cost per Share may
result in material dilution or other unfair results to Shareholders, the Board of
Directors shall take such corrective action, if any, as it deems appropriate, to
eliminate or reduce, to the extent reasonably practicable, the dilution or unfair
results;

the total return swap transactions will be consistently valued based on a calculation
of the net present value of their expected cash flows, TRS (as defined in the
Prospectus) are marked to market at each NAV Date;

all other securities and other permissible assets as well as any of the above
mentioned assets for which the valuation in accordance with the above sub-
paragraphs would not be possible or practicable, or would not be representative of
their fair value, will be valued at fair market value, as determined in good faith
pursuant to procedures established by the Board of Directors.
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The Management Company has adopted within its governance framework appropriate
policies and procedures to ensure integrity of the valuation process and to determine the
fair value of the assets under management.

The valuation of assets is ultimately governed by the Management Company’s governing
body, which established pricing committees that assume valuation responsibility. This
includes the definition, approval and regular review of pricing methods, the monitoring and
control of the valuation process and the handling of pricing issues. In the exceptional case
that a pricing committee cannot reach a decision, the issue may be escalated to the board
of the Management Company or the Board of Directors for ultimate decision. The functions
involved in the valuation process are hierarchically and functionally independent from the
portfolio management function.

The valuation results are further monitored and checked for consistency as part of the price
determination process and the calculation of the net asset value by the responsible internal
teams and the involved service providers.

Termination of a Sub-Fund and the Company

Each Sub-Fund may be terminated in the circumstances described in the section headed
“GENERAL INFORMATION ON THE COMPANY AND THE SHARES - The Company:
Termination of Sub-Funds” in the Prospectus.

You should also refer to the section headed “GENERAL INFORMATION ON THE
COMPANY AND THE SHARES - The Company: Dissolution and Liquidation of the
Company” in the Prospectus for the circumstances in which the Company may be dissolved
and liquidated.

Notices to Shareholders in General

The Company will issue any notices and associated documentation to the registered holder
of the Global Share Certificate, the Common Depositary Nominee, with such notice as is
given by the Company in the ordinary course of business. Each Participant shall look solely
to its International Central Securities Depositary and the rules and procedures of the
relevant International Central Securities Depositary governing delivery of such notices. The
Common Depositary Nominee has a contractual obligation to promptly notify the Common
Depositary of any notices issued by the Company and to relay any associated
documentation issued by the Company to the Common Depositary, which, in turn, has a
contractual obligation to relay any such notices and documentation to the relevant
International Central Securities Depositary. Each International Central Securities Depositary
will, in turn, relay notices received from the Common Depositary to its Participants in
accordance with its rules and procedures.

You would need to rely on your broker-dealer, nominee, custodian bank or other
intermediary which is a Participant, or which has an arrangement with a Participant, in the
relevant International Central Securities Depositary to receive such notices. Please refer to
the section headed “Distribution of notices through the International Central Securities
Depositaries” in the “GLOBAL CLEARING AND SETTLEMENT, INTERNATIONAL
CENTRAL SECURITIES DEPOSITARY AND COMMON DEPOSITARY” section of the
Prospectus for further details.
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Notwithstanding the foregoing, unless otherwise specified or required in accordance with
the applicable laws and regulations or required by the relevant regulator(s), you will
generally be notified of any developments concerning your investment in the Company
through the website www.Xtrackers.com or any successors thereto. You should consult this
website regularly.

Notice of Meetings and the Exercise of Voting Rights through the International
Central Securities Depositaries

The Company will issue notices of general meetings and associated documentation to the
registered holder of the Global Share Certificate, the Common Depositary Nominee. Each
Participant shall look solely to its International Central Securities Depositary and the rules
and procedures of the relevant International Central Securities Depositary governing
delivery of such notices and exercising voting rights.

The Common Depositary Nominee has a contractual obligation to promptly notify the
Common Depositary of any Shareholder meetings of the Company and to relay any
associated documentation issued by the Company to the Common Depositary, which, in
turn, has a contractual obligation to relay any such notices and documentation to the
relevant International Central Securities Depositary. Each International Central Securities
Depositary will, in turn, relay notices received from the Common Depositary to its
Participants in accordance with its rules and procedures. In accordance with their respective
rules and procedures, each International Central Securities Depositary is contractually
bound to collate and transfer all votes received from its Participants to the Common
Depositary and the Common Depositary is, in turn, contractually bound to collate and
transfer all votes received from each International Central Securities Depositary to the
Common Depositary Nominee, which is obligated to vote in accordance with the Common
Depositary’s voting instructions.

You would need to rely on your broker-dealer, nominee, custodian bank or other
intermediary which is a Participant, or which has an arrangement with a Participant, in the
relevant ICSD to provide voting instructions.

Luxembourg Register of Beneficial Owners

The Luxembourg Law of 13 January 2019 creating a Register of Beneficial Owners (the
"Law of 13 January 2019") entered into force on the 1st of March 2019 (with a 6 month
grandfathering period). The Law of 13 January 2019 requires all companies registered on
the Luxembourg Company Register, including the Company, to obtain and hold information
on their beneficial owners ("Beneficial Owners") at their registered office. The Company
must register Beneficial Owner-related information with the Luxembourg Register of
beneficial owners, which is established under the authority of the Luxembourg Ministry of
Justice.

The Law of 13 January 2019 broadly defines a Beneficial Owner, in the case of corporate
entities such as the Company, as any natural person(s) who ultimately owns or controls the
Company through direct or indirect ownership of a sufficient percentage of the shares or
voting rights or ownership interest in the Company, or through control via other means, other
than a company listed on a regulated market that is subject to disclosure requirements
consistent with European Union law or subject to equivalent international standards which
ensure adequate transparency of ownership information.
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A shareholding of 25% plus one share or an ownership interest of more than 25% in the
Company held by a natural person shall be an indication of direct ownership. A shareholding
of 25% plus one share or an ownership interest of more than 25% in the Company held by
a corporate entity, which is under the control of a natural person(s), or by multiple corporate
entities, which are under the control of the same natural person(s), shall be an indication of
indirect ownership.

In case the aforementioned Beneficial Owner criteria are fulfilled by an investor with regard
to the Company, this investor is obliged by law to inform the Company in due course and to
provide the required supporting documentation and information which is necessary for the
Company to fulfil its obligation under the Law of 13 January 2019. Failure by the Company
and the relevant Beneficial Owners to comply with their respective obligations deriving from
the Law of 13 January 2019 will be subject to criminal fines. Should you be unable to verify
whether you qualify as a Beneficial Owner, you may approach the Company for clarification
at dws-lux-compliance@list.db.com.

Beneficial Ownership Requirements of the Securities and Exchange Board of India

Where a sub-fund of the Company invests in Indian securities, it is required to open a
securities account and to comply with the disclosure requirements for foreign portfolio
investors ("FPIs") in relation to their beneficial owner(s) and senior managing official(s)
pursuant to the Securities and Exchange Board of India (Foreign Portfolio Investors)
Regulations, 2019 (the "Regulation”).

Accordingly, where an end investor (the ultimate beneficial owner) in a sub-fund of the
Company holds 10% or more of the outstanding Shares of (i) the Company as a whole or
(i) any of the sub-funds of the Company, it is imperative that the Company is informed,
thereby enabling the Company to comply with its disclosure requirements as an FPI under
the Regulation.

Ultimate beneficial owners holding 10% or more of Shares in the Company as a whole, or
any of the sub-funds of the Company, should inform the Company, as soon as possible and
on an ongoing basis, by providing the following information via email to
Xtrackers@dws.com:

1. Name of beneficial owner;
Number of Shares held as of the relevant date you are providing the information;

Percentage of Shares held as of such date;

0D

Details of any entity or natural person which has control over the beneficial owner by
virtue of for example holding a 10% or more shareholding in the beneficial owner or
having control over management or policy decisions including by virtue of their
shareholding or management rights or shareholders agreements or voting agreements;
and

5. Any entity or person that has control over such entity referred to at 4 above by virtue of
any such similar arrangements until the end entity or person in the chain has been
determined.
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If at any time the information provided to the Company materially changes, or if any entity
or person becomes in scope of the requirements of the Regulation, the Company should be
informed as soon as possible on an ongoing basis, in line with the above.

Global Clearing and Settlement, International Central Securities Depositary and
Common Depositary

Please refer to the section headed “GLOBAL CLEARING AND SETTLEMENT,
INTERNATIONAL CENTRAL SECURITIES DEPOSITARY AND COMMON DEPOSITARY”
of the Prospectus for details on the International Central Securities Depositary model of
settlement (including, but not limited to, legal title to the Shares, requests for information
that may be made by the Company or its duly authorised agent from investors and the
International Central Securities Depositaries and how shareholder notifications, voting
instructions and payments will be relayed through the International Central Securities
Depositary).
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APPENDIX 1

The following is a non-exhaustive list of Singapore-recognised collective investment schemes
managed by DWS Investment S.A. (as management company) and/or, where applicable, DWS
Investment GmbH and/or DWS Investments UK Limited and/or DWS Investments Hong Kong
Limited (each as investment manager or sub-portfolio manager) as of the date of this Singapore
Prospectus. You should note that the list may be subject to change from time to time.

Xtrackers

- Xtrackers FTSE Vietnam Swap UCITS ETF
- Xtrackers MSCI Indonesia Swap UCITS ETF
- Xtrackers MSCI China UCITS ETF

- Xtrackers MSCI Singapore UCITS ETF

Xtrackers Il
- Xtrackers Il Singapore Government Bond UCITS ETF
DWS Invest SICAV

- DWS Invest Global Infrastructure
- DWS Invest Top Dividend

- DWS Invest Multi Opportunities

- DWS Invest Global Agribusiness

DWS Invest (IE) ICAV

- DWS Noor Precious Metals Securities Fund
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APPENDIX 2 — Sub-Funds of Xtrackers
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Schedule 1 - Xtrackers FTSE Vietham Swap UCITS ETF

GENERAL INFORMATION

Please refer to Product Annex 40 for more details on this Sub-Fund.

SGX-ST counter name (SGX-ST stock
code)

XT Vietnam US$X@ (HD9)

SGX-ST Listing Date

25 March 2009

Reference Index

FTSE Vietnam Index

Investment Policy

The Sub-Fund is passively managed in
accordance with an Indirect Investment
Policy

Investment Manager

DWS Investments UK Limited

Index Administrator

FTSE International Limited

Swap Counterparty

As of the date of this Singapore
Prospectus, each of the following is an
approved Swap Counterparty of this Sub-
Fund:

e Deutsche Bank AG, London Branch
e HSBC Bank plc

e Barclays Bank PLC

e Goldman Sachs International

e Goldman Sachs Bank Europe SE

e J.P. Morgan Securities plc

e Société Générale

e BNP Paribas

e Merrill Lynch International

e Citigroup Global Markets Limited

This Sub-Fund may enter into Unfunded
Swaps with one or more approved Swap
Counterparties. The list of the approved
Swap Counterparties to this Sub-Fund is
available on the website
www.Xtrackers.com. The approved Swap
Counterparties to this Sub-Fund may vary
from time to time.

List of exchanges on which the
relevant Share Class of this Sub-Fund
offered in this Singapore Prospectus is
listed as of the date of registration of
this Singapore prospectus dated 21
June 2023

Deutsche Borse, Borsa lItaliana, SIX
Swiss Exchange, London Stock
Exchange, Stuttgart Stock Exchange,
Hong Kong Stock Exchange and SGX-ST
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Share Classes of this Sub-Fund

offered in this Singapore Prospectus Class 1C (ISIN Code: LU0322252924)

Launch Date Class 1C: 15 January 2008

Significant Market Indirect Replication Significant Market
5.00 p.m. Luxembourg time on the

Cut-off Time Business Day prior to the Transaction
Day

Denomination Currency Class 1C: USD

Currency(ies) in which the Singapore
Shares are traded on the SGX-ST (i.e. Class 1C: USD
Trading Currency(ies))

Board lot size 1 Singapore Share

The Sub-Fund is only suitable for you, if
you:

e want capital growth rather than
regular income;

e Dbelieve that the FTSE Vietnam Index
will increase in value over your
planned investment holding period;

e are prepared to lose some or all of the
total capital invested;

e are able and willing to invest in a fund:

(1) where the Net Asset Value may
Product Suitability* have a high volatility; (2) which has a
high risk grading; and (3) that may
invest in financial derivative

instruments such as index swap
transaction(s); and

e are comfortable with investing in a
fund which exposes you to asset
classes with high volatility and/or
limited liquidity, where no strategies
are implemented to ensure that you
will get back your original investment
or capital.

* Please refer to the “IMPORTANT INFORMATION” and the “Risk Factors” sections of this
Singapore Prospectus and the “TYPOLOGY OF RISK PROFILES” section of the
Prospectus for more information.
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INVESTMENT OBJECTIVE, POLICY, FOCUS AND APPROACH

The investment objective of this Sub-Fund is to reflect the performance of the FTSE Vietnam
Index (the “Reference Index”). Please refer to Section M of this Schedule for more
information on the Reference Index.

As of the date of this Singapore Prospectus, this Sub-Fund currently carries out its
Investment Objective via an Indirect Investment Policy (as described in paragraph 3.4
of this Singapore Prospectus).

As of the date of this Singapore Prospectus, investment strategy (i) (as described in
paragraph 3.4 of this Singapore Prospectus) is currently adopted by this Sub-Fund.

Please refer to the “Investment Objective” and “Investment Policy” sections of Product
Annex 40 for more details.

For the avoidance of doubt, you should note that this Sub-Fund is not an EIP Sub-
Fund. The Singapore Shares of a Sub-Fund which are not classified as prescribed
capital markets products and EIPs are capital markets products other than prescribed
capital markets products and SIPs.

FEES AND EXPENSES

Fees and expenses payable by a Shareholder

Class 1C
Conversion Charge Not applicable
Primary Market Transaction Costs Applicable

Any other substantial fees or charges (i.e.,
0.1% or more of the Net Asset Value of Currently nil
this Sub-Fund)

Fees and expenses payable by each Class

Class 1C
Management Company Fee38 Up to 0.65% p.a.
Fixed Fee3® 0.20% p.a.

All-In Fee (the sum of the Fixed Fee and

Up to 0.85% p.a.
the Management Company Fee) pto % p.a

The Sub-Fund will bear any financial

Financial Transaction Taxes
transaction taxes that may be payable by it

% The Management Company Fee is currently 0.65% p.a. for Share Class 1C. The Management Company Fee, the amount
of which will revert to the Management Company, is a maximum percentage that will be calculated upon each Valuation Day
on the basis of the Net Assets of the relevant Share Class.

% Please refer to “Fixed Fee” under the “FEES AND EXPENSES - Fees and Expenses Payable by the Company” section of
the Prospectus for details.
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Any other substantial fees or charges (i.e.,
0.1% or more of the Net Asset Value of Currently nil*
this Sub-Fund)

* Some indirect costs may be borne by this Sub-Fund. Please also refer to the “Indirect costs
borne by this Sub-Fund” section below.

The Fixed Fee covers the Depositary Fee, the Administrative Agent Fee and the Registrar,
Transfer Agent and Listing Agent Fee and certain Other Administrative Expenses. No
establishment costs have been paid out of this Sub-Fund or are currently amortised.

Indirect costs borne by this Sub-Fund

The adjustments to the index performance received by this Sub-Fund under the OTC Swap
Transaction(s) in order to account for OTC Swap Transaction Costs may from time to time
exceed 0.1% per annum of the Net Asset Value of the relevant Class of Shares. The
applicable OTC Swap Transaction Costs with respect to this Sub-Fund are disclosed in the
Annual and Semi-annual Reports of the Company. Please also refer to the risk factor
“Adjustment to OTC Swap Transaction(s) to reflect certain transaction costs (“OTC Swap
Transaction Costs”)” in paragraph 5 of this Singapore Prospectus for more details.

Full details of the fees and expenses in respect of the Shares of this Sub-Fund are set out
in Product Annex 40 and under the heading “FEES AND EXPENSES” in the Prospectus.

SPECIFIC RISK FACTORS

The risks set out below are in addition to the risk factors described in paragraph 5 of this
Singapore Prospectus.

(1) No guarantee

You should note that this Sub-Fund is not guaranteed and that the capital invested
or its respective amount is not guaranteed. If you invest in this Sub-Fund, you
should be prepared and be able to sustain losses up to the total capital invested.

(2) Concentration of the Reference Index

You should note that the Reference Index is concentrated in securities from a single
country. As a result, any country-specific political or economic changes may have
an adverse impact on the performance of the Reference Index and the Net Asset
Value of this Sub-Fund.

(3) Additional risks associated with investment in Vietham

If you invest in this Sub-Fund, you should be aware of the following risks associated
with investment in Vietnam:

(a) Vietnam Market Risk: Investments in Vietnam are currently exposed to risks
pertaining to the Vietnamese market. These include risks brought about by
current investment ceiling limits where foreign investors are subject to
certain holding limits; potential change of the current market mechanism
which may involve the conversion of the existing two securities trading
centres and the depository centre from a state agency to a business-
oriented legal entity; and constraints currently imposed on trading of listed
securities where a registered foreign investor may only maintain a trading
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account with one licensed securities company in Vietnam. These may
contribute to the illiquidity of the Vietnamese securities market, create
inflexibility and uncertainty on the trading environment.

Legal Risk: The economy of Vietnam is substantially less developed than
those of other geographic regions such as the United States and Europe.
The laws and regulations affecting the economy are also in a relatively early
stage of development and are not as well established as the laws and
regulations of developed countries. Viethamese securities laws and
regulations are still in their development stage and not drafted in a very
concise manner which may be subject to interpretation. If there is a
securities related dispute involving a foreign party, the laws of Vietnam shall
apply (unless an applicable international treaty provides otherwise). The
Vietnamese court system is not as transparent and effective as court
systems in more developed countries and there can be no assurance of
obtaining effective enforcement of rights through legal proceedings in
Vietnam and generally the judgements of foreign courts are not recognised.

Regulatory Risk: Foreign investment in Vietnam’s primary and secondary
securities markets is still relatively new and much of Vietnam’s existing
securities laws are ambiguous and/or have been developed to regulate
direct investment by foreigners rather than portfolio investment. You should
note that because of a lack of precedent, securities market laws and the
regulatory environment for primary and secondary market investments by
foreign investors are in the early stages of development, and remain
untested. The regulatory framework of the Vietnam primary and secondary
securities markets is still in the development stage compared to many of
the world’s leading stock markets, and accordingly there may be a lower
level of regulatory monitoring of the activities of the Vietham primary and
secondary securities markets.

Foreign Exchange Risk: The Vietnamese Dong (“WND”) is a controlled
currency, with an official USD/VND reference exchange rate set by the
State Bank of Vietham (“SBV”) on a daily basis. Interbank rates are allowed
to fluctuate within a specified band which may be higher or lower than the
SBV'’s published official rate. You should note the risks of limited liquidity in
the Vietnam foreign exchange market.

Trading Volumes and Volatility: The Ho Chi Minh Stock Exchange has lower
trading volumes and shorter trading hours than most OECD exchanges and
the market capitalisations of listed companies are small compared to those
on more developed exchanges in developed markets. The listed equity
securities of many companies in Vietham are accordingly materially less
liquid, subject to greater dealer spreads and experience materially greater
volatility than those of OECD countries. The Ho Chi Minh Stock Exchange
has in the past experienced substantial price volatility and no assurance
can be given that such volatility will not occur in the future. The above
factors could negatively affect the Net Asset Value of this Sub-Fund.
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Level of Premium/Discount of the Share Price of this Sub-Fund to its Net
Asset Value: Similar to other ETFs with overseas investment exposure, it is
expected that the level of premium or discount of the Share price of this
Sub-Fund to its Net Asset Value may be higher than average, primarily
because of exchange rate fluctuations relating to the VND, the differences
in trading hours between the Ho Chi Minh Stock Exchange and the SGX-
ST and the differences in the settlement cycles between the Ho Chi Minh
Stock Exchange and the SGX-ST. Another factor increasing the
premium/discount is that this Sub-Fund's investment exposure to Vietham
is subject to some specific market restrictions, including but not limited to
the trading limit imposed by the Ho Chi Minh Stock Exchange (please refer
to the section headed “Trading limit imposed by the Ho Chi Minh Stock
Exchange” below for further details), sub-optimal market liquidity and
foreign ownership limits.

Trading limit imposed by the Ho Chi Minh Stock Exchange: The Ho Chi
Minh Stock Exchange imposes certain daily up/down trading limits from the
previous closing price of each listed share. Such trading limits may increase
the level of premium or discount of the Share price of this Sub-Fund to its
Net Asset Value.

MINIMUM INITIAL SUBSCRIPTION AMOUNT AND MINIMUM SUBSEQUENT
SUBSCRIPTION AMOUNT
Class 1C
Minimum initial subscription amount uUSD 100,000
Minimum subsequent subscription amount USD 100,000

NUMERICAL EXAMPLE OF HOW SHARES ARE ALLOTTED

Class 1C

The number of Shares allotted based on an investment amount of USD 100,000 at the Net
Asset Value per Share of USD 30 is calculated as follows:

e.g. USD 100,000 / USD 30 = 3,333.333 Shares
Investment amount Net Asset Value Number of Shares allotted”
per Share (=
Issue Price per
Share)

A You should note that no fractions of Shares will be issued and. the Company will only
accept subscriptions based on whole number of Shares.

You should note that the Issue Price per Share will vary in line with the Net Asset
Value of this Sub-Fund. You should note that the above example is purely
hypothetical and is not a forecast or indication of any expectation of performance.
The above example is to illustrate how the number of Shares to be allotted based on
the above investment amount and Issue Price per Share will be calculated.
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MINIMUM NET ASSET VALUE
The Minimum Net Asset Value of this Sub-Fund is USD 50,000,000.
MINIMUM HOLDING REQUIREMENT AND MINIMUM REDEMPTION AMOUNT

Class 1C
Minimum Holding Requirement 1 Share
Minimum Redemption Amount 1 Share

NUMERICAL EXAMPLE OF CALCULATION OF REDEMPTION PROCEEDS
Class 1C

Based on a hypothetical redemption of 1,000 Shares at a Net Asset Value of USD 30 per
Share, the redemption proceeds payable to you will be calculated as follows:

e.g. 1,000 Shares X USD 30 = USD 30,000
Shares Net Asset Value Redemption proceeds
redeemed per Share (=
redemption price
per Share)

You should note that the actual redemption price will vary in line with the Net Asset
Value of this Sub-Fund. The above example is purely hypothetical and is not a
forecast or indication of any expectation of performance. The above example is to
illustrate how the redemption proceeds will be calculated.

PAST PERFORMANCE OF THE CLASSES OF THIS SUB-FUND AND THIS SUB-
FUND’S BENCHMARK

Past performance of the Classes of this Sub-Fund and this Sub-Fund’s benchmark as of 28
April 2023:

Returns Returns Returns Returns
Returns )
Classes and over the last | over the over the since
over the last . . .
benchmark one (1) year three (3) last five last ten inception
y years (5) years | (10) years 40
(Average annual compounded return)
Class 1C# -34.40% 2.26% -5.85% 1.07% -7.44%
FTSE Vietnam -33.46% 3.78% -4.45% 2.57% -6.19%
Index

Source: DWS Investments Singapore Limited and Bloomberg.
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The benchmark against which the performance of this Sub-Fund is measured is the FTSE
Vietnam Index.

You should note that past performance is not necessarily indicative of the future
performance.

K. EXPENSE RATIO(S)

The expense ratio for Class 1C for the year ended 31 December 2022 is as follows:

Class Expense ratio

Class 1C 0.85%

L. TURNOVER RATIO
The turnover ratio of this Sub-Fund for the year ended 31 December 2022 is 1149.75%.
M. INFORMATION ON THE REFERENCE INDEX

The Reference Index is part of the FTSE Vietnam Index Series and is a subset of the FTSE
Vietnam All-Share Index and comprises those companies that have sufficient foreign
ownership availability. The Reference Index is a gross total return index which calculates
the performance of the stocks assuming that all dividends and distributions are reinvested
on a gross basis.

You can find details on the Reference Index under the heading “General Description of the
Reference Index” in Product Annex 40.

You can find further / the latest available information on the Reference Index from
www.ftserussell.com. An English language version of the methodology for the Reference
Index is available to you upon request at the Company’s registered office.

April 2018, 30 April 2013 or 15 January 2008 (as the case may be) and redeemed on 28 April 2023) taking into account the
Upfront Subscription Sales Charge and Redemption Charge (if applicable). For the avoidance of doubt, no Upfront
Subscription Sales Charge or Redemption Charge is applicable to this Sub-Fund as at the date of this Singapore Prospectus.
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The top ten components (by weight) of the Reference Index as of 22 November 2023 are
set out below:

eighting (% of the Reference
No. | Name :Ir\:degx) g (%
1. | Hoa Phat Group JSC 14.31%
2. | Vingroup JSC 9.73%
3. | Vinhomes JSC 9.50%
4. | Vietnam Dairy Products JSC 9.34%
5 Joint Stock Commercial Bank for Foreign 9.17%
Trade of Vietnam
6. | Masan Group Corp. 7.69%
7. | SSI Securities 7.08%
8. | Vincom Retail JSC 3.78%
9. | Duc Giang Chemicals Group JSC 3.28%
10. | VietJet Aviation JSC 3.22%
N. DIVIDEND POLICY

This Sub-Fund does not currently intend to make any dividend payments for the Shares of
Class 1C.
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Schedule 2 — Xtrackers MSCI Indonesia Swap UCITS ETF
GENERAL INFORMATION

Please refer to Product Annex 56 for more details on this Sub-Fund.

SGX-ST counter name (SGX-ST stock XT MSINDO US$X@ (KJ7)

code)
SGX-ST Listing Date 8 March 2010
Reference Index MSCI Indonesia TRN Index
The Sub-Fund is passively managed in
Investment Policy accordance with an Indirect Investment
Policy
Investment Manager DWS Investments UK Limited

MSCI Inc. and its subsidiaries (which

Index Administrator include MSCI Limited)

As of the date of this Singapore
Prospectus, each of the following is an
approved Swap Counterparty of this Sub-
Fund:

e Deutsche Bank AG, London Branch
e HSBC Bank plc

e Barclays Bank PLC

e Goldman Sachs International

e J.P. Morgan Securities plc

e Société Générale

Swap Counterparty e BNP Paribas

e Merrill Lynch International

e Citigroup Global Markets Limited

e Goldman Sachs Bank Europe SE

This Sub-Fund may enter into Unfunded
Swaps with one or more approved Swap
Counterparties. The list of the approved
Swap Counterparties to this Sub-Fund is
available on the website
www.Xtrackers.com. The approved Swap
Counterparties to this Sub-Fund may vary
from time to time.
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List of exchanges on which the
relevant Share Class of this Sub-Fund
offered in this Singapore Prospectus is
listed as of the date of registration of
this Singapore Prospectus dated 21
June 2023

London Stock Exchange, Luxembourg
Stock Exchange, Borsa Italiana, Deutsche
Borse and SGX-ST

Share Classes of this Sub-Fund
offered in this Singapore Prospectus

Class 1C (ISIN Code: LU0476289623)

Launch Date

Class 1C: 2 March 2010

Significant Market

Indirect Replication Significant Market

5.00 p.m. Luxembourg time on the

Cut-off Time Business Day prior to the Transaction
Day

Denomination Currency Class 1C: USD

Currency(ies) in which the Singapore

Shares are traded on the SGX-ST (i.e. Class 1C: USD

Trading Currency(ies))

Board lot size

1 Singapore Share

Product Suitability*

The Sub-Fund is only suitable for you, if
you:

e want capital growth rather than
regular income;

e believe that the MSCI Indonesia TRN
Index will increase in value over your
planned investment holding period;

e are prepared to lose some or all of the
total capital invested;

e are able and willing to invest in a fund:
(1) where the Net Asset Value may
have a high volatility; (2) which has a
high risk grading; and (3) that may
invest in financial derivative
instruments such as index swap
transaction(s); and

e are comfortable with investing in a
fund which exposes you to asset
classes with high volatility and/or
limited liquidity, where no strategies
are implemented to ensure that you
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will get back your original investment
or capital.

* Please refer to the “IMPORTANT INFORMATION” and the “Risk Factors” sections of this
Singapore Prospectus and the “TYPOLOGY OF RISK PROFILES” section of the
Prospectus for more information.

INVESTMENT OBJECTIVE, POLICY, FOCUS AND APPROACH

The investment objective of this Sub-Fund is to reflect the performance of the MSCI
Indonesia TRN Index (the “Reference Index”). Please refer to Section M of this Schedule
for more information on the Reference Index.

As of the date of this Singapore Prospectus, this Sub-Fund currently carries out its
Investment Objective via an Indirect Investment Policy (as described in paragraph 3.4
of this Singapore Prospectus).

As of the date of this Singapore Prospectus, investment strategy (i) (as described in
paragraph 3.4 of this Singapore Prospectus) is currently adopted by this Sub-Fund.

Please refer to the “Investment Objective” and “Investment Policy” sections of Product
Annex 56 for more details.

For the avoidance of doubt, you should note that this Sub-Fund is not an EIP Sub-
Fund. The Singapore Shares of a Sub-Fund which are not classified as prescribed
capital markets products and EIPs are capital markets products other than prescribed
capital markets products and SIPs.

FEES AND EXPENSES

Fees and expenses payable by a Shareholder

Class 1C
Conversion Charge Not applicable
Primary Market Transaction Costs Applicable

Any other substantial fees or charges (i.e.,
0.1% or more of the Net Asset Value of Currently nil
this Sub-Fund)
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Fees and expenses payable by each Class

Class 1C
Management Company Fee*? Up to 0.45% p.a.
Fixed Fee*? 0.20% p.a.

All-In Fee (the sum of the Fixed Fee and

Up to 0.65% p.a.
the Management Company Fee) pto % p.a

The Sub-Fund will bear any financial

Financial Transaction Taxes
transaction taxes that may be payable by it

Any other substantial fees or charges (i.e.,
0.1% or more of the Net Asset Value of Currently nil*
this Sub-Fund)

* Some indirect costs may be borne by this Sub-Fund. Please also refer to the “Indirect costs
borne by this Sub-Fund” section below.

The Fixed Fee covers the Depositary Fee, the Administrative Agent Fee and the Registrar,
Transfer Agent and Listing Agent Fee and certain Other Administrative Expenses. No
establishment costs have been paid out of this Sub-Fund or are currently amortised.

Indirect costs borne by this Sub-Fund

The adjustments to the index performance received by this Sub-Fund under the OTC Swap
Transaction(s) in order to account for OTC Swap Transaction Costs may from time to time
exceed 0.1% per annum of the Net Asset Value of the relevant Class of Shares. The
applicable OTC Swap Transaction Costs with respect to this Sub-Fund are disclosed in the
Annual and Semi-annual Reports of the Company. Please also refer to the risk factor
“Adjustment to OTC Swap Transaction(s) to reflect certain transaction costs (“OTC Swap
Transaction Costs”)” in paragraph 5 of this Singapore Prospectus for more details.

Full details of the fees and expenses in respect of the Shares of this Sub-Fund are set out
in Product Annex 56 and under the heading “FEES AND EXPENSES” in the Prospectus.

SPECIFIC RISK FACTORS

The risks set out below are in addition to the risk factors described in paragraph 5 of this
Singapore Prospectus.

(1) No guarantee

You should note that this Sub-Fund is not guaranteed and that the capital invested
or its respective amount is not guaranteed. If you invest in this Sub-Fund, you
should be prepared and be able to sustain losses up to the total capital invested.

42 The Management Company Fee is currently 0.45% p.a. for Share Class 1C. The Management Company Fee, the amount
of which will revert to the Management Company, is a maximum percentage that will be calculated upon each Valuation Day
on the basis of the Net Assets of the relevant Share Class.

43 Please refer to “Fixed Fee” under the “FEES AND EXPENSES - Fees and Expenses Payable by the Company” section of
the Prospectus for details.
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Concentration of the Reference Index

You should note that the Reference Index is concentrated in securities from a single
country. As a result, any country-specific political or economic changes may have
an adverse impact on the performance of the Reference Index and the Net Asset
Value of this Sub-Fund.

Additional risks associated with investment in Emerging Markets

If you invest in this Sub-Fund, you should be aware of the following risks associated
with an investment in emerging markets:

(a)

(b)

Emerging Market Risk: Investments in the market to which the Reference
Index relates are currently exposed to risks pertaining to emerging markets
generally. These include risks brought about by investment ceiling limits
where foreign investors are subject to certain holding limits and constraints
imposed on trading of listed securities where a registered foreign investor
may only maintain a trading account with one licensed securities company
in the relevant market. These may contribute to the illiquidity of the relevant
securities market, as well as create inflexibility and uncertainty as to the
trading environment.

Legal Risk: The economies of most emerging markets are often
substantially less developed than those of other geographic regions such
as the United States and Europe. The laws and regulations affecting these
economies are also in a relatively early stage of development and are not
as well established as the laws and regulations of developed countries.
Such countries’ securities laws and regulations may still be in their
development stages and not drafted in a very concise manner which may
be subject to interpretation. If there is a securities related dispute involving
a foreign party, the laws of these countries would typically apply (unless an
applicable international treaty provides otherwise). The court systems of
these nations are not as transparent and effective as court systems in more
developed countries or territories and there can be no assurance of
obtaining effective enforcement of rights through legal proceedings and
generally the judgements of foreign courts are often not recognised.

Regulatory Risk: Foreign investment in emerging economies’ primary and
secondary securities markets is often still relatively new and much of the
relevant securities laws may be ambiguous and/or have been developed to
regulate direct investment by foreigners rather than portfolio investment.
You should note that because of a lack of precedent, securities market laws
and the regulatory environment for primary and secondary market
investments by foreign investors can be in the early stages of development,
and may, in some jurisdictions, remain untested. The regulatory framework
of the emerging economies’ primary and secondary securities markets is
often in the development stage compared to many of the world’s leading
stock markets, and accordingly there may be a lower level of regulatory
monitoring of the activities of the emerging economies’ primary and
secondary securities markets.
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Foreign Exchange Risk: Some currencies of emerging markets are
controlled. You should note the risks of limited liquidity in certain foreign
exchange market€(e) Trading Volumes and Volatility: Often emerging
market stock exchanges are smaller and have lower trading volumes and
shorter trading hours than most OECD exchanges and the market
capitalisations of listed companies are small compared to those on more
developed exchanges in developed markets. The listed equity securities of
many companies on such exchanges are accordingly materially less liquid,
subject to greater dealer spreads and experience materially greater
volatility than those of OECD countries. Many such exchanges have, in the
past, experienced substantial price volatility and no assurance can be given
that such volatility will not occur in the future. The above factors could
negatively affect the Net Asset Value of this Sub-Fund.

Level of Premium/Discount of the Share Price of this Sub-Fund to its Net
Asset Value: Similar to other ETFs with overseas investment exposure, it is
expected that the level of premium or discount of the Share price of this
Sub-Fund to its Net Asset Value may be higher than average, primarily
because of exchange rate fluctuations relating to the relevant currencies,
the differences in trading hours between the relevant exchanges and the
SGX-ST and the differences in the settlement cycles between the relevant
exchanges and the SGX-ST. Another factor increasing the
premium/discount is that this Su’-Fund's investment exposure to certain
emerging markets are subject to some specific market restrictions,
including but not limited to trading limits, sub-optimal market liquidity and
foreign ownership limits.

MINIMUM INITIAL SUBSCRIPTION AMOUNT AND MINIMUM SUBSEQUENT
SUBSCRIPTION AMOUNT
Class 1C
Minimum initial subscription amount uUsD 100,000
Minimum subsequent subscription amount uUsD 100,000

NUMERICAL EXAMPLE OF HOW SHARES ARE ALLOTTED

Class 1C

The number of Shares allotted based on an investment amount of USD 100,000 at the Net
Asset Value per Share of USD 10 is calculated as follows:

e.g. USD 100,000 / USD 10 = 10,000 Shares
Investment amount Net Asset Value Number of Shares allotted”
per Share (=
Issue Price per
Share)

A You should note that no fractions of Shares will be issued and the Company will only
accept subscriptions based on whole number of Shares.
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You should note that the Issue Price per Share will vary in line with the Net Asset
Value of this Sub-Fund. You should note that the above example is purely
hypothetical and is not a forecast or indication of any expectation of performance.
The above example is to illustrate how the number of Shares to be allotted based on
the above investment amount and Issue Price per Share will be calculated.

G. MINIMUM NET ASSET VALUE
The Minimum Net Asset Value of this Sub-Fund is USD 50,000,000.

H. MINIMUM HOLDING REQUIREMENT AND MINIMUM REDEMPTION AMOUNT
Class 1C
Minimum Holding Requirement 1 Share
Minimum Redemption Amount 1 Share

. NUMERICAL EXAMPLE OF CALCULATION OF REDEMPTION PROCEEDS
Class 1C

Based on a hypothetical redemption of 10,000 Shares at a Net Asset Value of USD 10 per
Share, the redemption proceeds payable to you will be calculated as follows:

e.g. 10,000 Shares X uUsD 10 = USD 100,000
Shares Net Asset Value Redemption proceeds
redeemed per Share (=
redemption price
per Share)

You should note that the actual redemption price will vary in line with the Net Asset
Value of this Sub-Fund. The above example is purely hypothetical and is not a
forecast or indication of any expectation of performance. The above example is to
illustrate how the redemption proceeds will be calculated.

J. PAST PERFORMANCE OF THE CLASSES OF THIS SUB-FUND AND THIS SUB-
FUND’S BENCHMARK

Past performance of the Classes of this Sub-Fund and this Sub-Fund’s benchmark as of 28

April 2023:
Returns Returns Returns Returns Returns
Classes and over the over the over the over the since
benchmark last one last three last five last ten inception
(1) year (3) years (5) years | (10) years 44
(Average annual compounded return)

44 Performance is measured from the inception of Class 1C on 2 March 2010.
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Returns Returns Returns Returns Returns
Classes and over the over the over the over the since
benchmark last one last three last five last ten inception
(1) year (3) years (5) years | (10) years 44
Class 1C%5 2.28% 16.45% 3.31% -0.13% 3.91%
MSCI 2.93% 17.46% 4.19% 0.64% 4.71%
Indonesia TRN
Index

Source: DWS Investments Singapore Limited and Bloomberg.

The benchmark against which the performance of this Sub-Fund is measured is the MSCI
Indonesia TRN Index.

You should note that past performance is not necessarily indicative of the future
performance.

K. EXPENSE RATIO(S)

The expense ratio for Class 1C for the year ended 31 December 2022 is as follows:

Class Expense ratio

Class 1C 0.65%

L. TURNOVER RATIO
The turnover ratio of this Sub-Fund for the year ended 31 December 2022 is 1177.97%.
M. INFORMATION ON THE REFERENCE INDEX

The Reference Index is a free float-adjusted market capitalisation weighted index reflecting
the performance of listed equity securities of large and mid-capitalisation companies of
Indonesia. The Reference Index is a total return net index which calculates the performance
of the index constituents on the basis that any dividends or distributions are reinvested after
the deduction of any taxes that may apply.

You can find details on the Reference Index under the heading “General Description of the
Reference Index” in Product Annex 56.

You can find further / the latest available information on the Reference Index from
www.msci.com. An English language version of the methodology for the Reference Index is
available to you upon request at the Company’s registered office.

4 Performance is calculated in USD on a Bid to Bid basis. Performance figures over the last one (1) year, the last three (3)
years, the last five (5) years, the last ten (10) years and since inception show the percentage change (with net dividends or
distributions reinvested, if any, and based on the assumption that investors subscribed on 29 April 2022, 30 April 2020, 30
April 2018, 30 April 2013 or 2 March 2010 (as the case may be) and redeemed on 28 Apr 2023) taking into account the
Upfront Subscription Sales Charge and Redemption Charge (if applicable). For the avoidance of doubt, no Upfront
Subscription Sales Charge or Redemption Charge is applicable to this Sub-Fund as at the date of this Singapore Prospectus.
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The top ten components (by weight) of the Reference Index as of 22 November 2023 are
set out below:

No. | Name Weighting (% of the Reference
Index)
1. Bank Central Asia 25.25%
2. Bank Rakyat Indonesia 18.39%
3. Bank Mandiri 11.38%
4. Telkom Indonesia 9.30%
5. Astra International 6.06%
6. Bank Negara Indonesia 3.93%
7. GoTo Gojek Tokopedia 3.78%
8. Sumber Alfaria Trijaya 2.50%
9. Charoen Pokphand Indonesia Tbk 2.07%
10. | Adaro Energy Indonesia 1.95%
N. DIVIDEND POLICY

This Sub-Fund does not currently intend to make any dividend payments for the Shares of
Class 1C.
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Schedule 3 — Xtrackers MSCI China UCITS ETF

GENERAL INFORMATION

Please refer to Product Annex 61 for more details on this Sub-Fund.

SGX-ST counter name (SGX-ST stock
code)

XT MSCHINA US$ (LG9)
XT MSCHINA S$ (TID)

SGX-ST Listing Date

30 June 2010

Reference Index

MSCI China TRN Index

Investment Policy

The Sub-Fund is passively managed in
accordance with a Direct Investment
Policy and is a Full Replication Fund

Investment Manager

DWS Investment GmbH

Sub-Portfolio Manager

DWS Investments UK Limited
DWS Investments Hong Kong Limited

(Internal sub-delegation, at the discretion
of the Investment Manager)

Index Administrator

MSCI Inc. and its subsidiaries (which
include MSCI Limited)

List of exchanges on which the
relevant Share Class of this Sub-Fund
offered in this Singapore Prospectus is
listed as of the date of registration of
this Singapore prospectus dated 21
June 2023

Borsa Italiana, London Stock Exchange,
Deutsche Borse, SIX Swiss Exchange,

Luxembourg Stock Exchange, Mexican

Stock Exchange and SGX-ST

Share Classes of this Sub-Fund
offered in this Singapore Prospectus

Class 1C (ISIN Code: LU0514695690)

Launch Date

Class 1C: 24 June 2010

Significant Market

Direct Replication Significant Market

Cut-off Time

5.00 p.m. Luxembourg time on the
Business Day prior to the Transaction
Day

Denomination Currency

Class 1C: USD

Currency(ies) in which the Singapore
Shares are traded on the SGX-ST (i.e.
Trading Currency(ies))

Class 1C: USD (primary currency)
Class 1C: SGD (secondary currency)
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Board lot size 1 Singapore Share

The Sub-Fund is only suitable for you, if
you:

e want capital growth rather than
regular income;

e believe that the MSCI China TRN
Index will increase in value over your
planned investment holding period;

e are prepared to lose some or all of the
total capital invested;

Product Suitability* e are able and willing to invest in a fund:

(1) where the Net Asset Value may
have a high volatility; and (2) which
has a high risk grading; and

o are comfortable with investing in a
fund which exposes you to asset
classes with high volatility and/or
limited liquidity, where no strategies
are implemented to ensure that you
will get back your original investment
or capital.

* Please refer to the “IMPORTANT INFORMATION” and the “Risk Factors” sections of this
Singapore Prospectus and the “TYPOLOGY OF RISK PROFILES” section of the
Prospectus for more information.

INVESTMENT OBJECTIVE, POLICY, FOCUS AND APPROACH

The investment objective of this Sub-Fund is to reflect the performance of the MSCI China
TRN Index (the “Reference Index”). Please refer to Section M of this Schedule for more
information on the Reference Index.

As at the date of this Singapore Prospectus, this Sub-Fund carries out its Investment
Objective via a Direct Investment Policy and adopts the investment policy as
described in the relevant Product Annex and paragraph 3.3 of this Singapore
Prospectus.

This Sub-Fund may directly trade A-shares through Stock Connect.

Under Stock Connect, overseas investors (including this Sub-Fund) may be allowed, subject
to rules and regulations issued/amended from time to time, to directly trade certain eligible
A-shares through the so-called Northbound Trading Links (see below).

Stock Connect currently comprises the Shanghai-Hong Kong Stock Connect and the
Shenzhen-Hong Kong Stock Connect. The Shanghai-Hong Kong Stock Connect is a
securities trading and clearing links program developed by Hong Kong Exchanges and
Clearing Limited (“HKEx”), China Securities Depository and Clearing Corporation Limited
(“ChinaClear”) and the Shanghai Stock Exchange (“SSE”), with an aim to achieve mutual
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stock market access between Shanghai and Hong Kong. Similarly, the Shenzhen-Hong
Kong Stock Connect is a securities trading clearing links program developed by HKEX,
ChinaClear and the Shenzhen Stock Exchange (“SZSE”), with an aim to achieve mutual
stock market access between Shenzhen and Hong Kong.

Stock Connect comprises two Northbound Trading Links (for investment in A-shares), one
between SSE and The Stock Exchange of Hong Kong Limited (“SEHK”), and the other
between SZSE and SEHK. Investors may place orders to trade eligible A-shares listed on
SSE (such securities, “SSE Securities”) or on SZSE (such securities, “SZSE Securities”,
and SSE Securities and SZSE Securities collectively, “Stock Connect Securities”) through
their Hong Kong brokers, and such orders will be routed by the relevant securities trading
service company established by the SEHK to the relevant trading platform of SSE or SZSE,
as the case may be, for matching and execution on SSE or SZSE, as the case may be.

The SSE Securities include all the constituent stocks of the SSE 180 Index and the SSE
380 Index, and all the SSE-listed A-shares that are not included as constituent stocks of the
relevant indices but which have corresponding H-Shares listed on SEHK, except (i) those
SSE-listed shares which are not traded in Renminbi (“‘RMB”) and (ii) those SSE-listed
shares which are under “risk alert”.

The SZSE Securities include all the constituent stocks of the SZSE Component Index and
the SZSE Small/Mid Cap Innovation Index which have a market capitalisation of not less
than RMB 6 billion and all the SZSE-listed A-shares which have corresponding H-Shares
listed on SEHK, except (i) those SZSE-listed shares which are not traded in Renminbi and
(i) those SZSE-listed shares which are under “risk alert”.

The list of eligible securities may be changed subject to the review and approval by the
relevant regulators in the People’s Republic of China (“PRC”) from time to time.

Further information about Stock Connect is available online at the website:
http://www.hkex.com.hk/eng/market/sec tradinfra/chinaconnect/chinaconnect.htm.

Please refer to the “Investment Objective” and “Investment Policy” sections of Product
Annex 61 for more details.

You should note that this Sub-Fund is an EIP Sub-Fund. In accordance with the
Regulations 2018 and the Notices and subject to the extent allowed by the Authority, as
long as Shares of a Sub-Fund are classified as prescribed capital markets products and
EIPs, the EIP Sub-Fund does not and will not invest in any product, or engage in any
transaction, which will cause its Shares not to be regarded as prescribed capital markets
products or EIPs.
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C. FEES AND EXPENSES

Fees and expenses payable by a Shareholder

Class 1C
Conversion Charge Not applicable
Primary Market Transaction Costs Applicable

Any other substantial fees or charges
(i.e., 0.1% or more of the Net Asset Currently nil
Value of this Sub-Fund)

Fees and expenses payable by each Class

Class 1C
Management Company Fee*® Up to 0.40% p.a.
Fixed Fee*’ 0.25% p.a.

All-In Fee (the sum of the Fixed Fee

0,
and the Management Company Fee) Up to 0.65% p.a.

Transaction Costs*® Applicable

The Sub-Fund will bear any financial

Financial Transaction Taxes transaction taxes that may be payable by it

Any other substantial fees or charges
(i.e., 0.1% or more of the Net Asset Currently nil
Value of this Sub-Fund)

The Fixed Fee covers the Depositary Fee, the Administrative Agent Fee and the Registrar,
Transfer Agent and Listing Agent Fee and certain Other Administrative Expenses. No
establishment costs have been paid out of this Sub-Fund or are currently amortised.

Full details of the fees and expenses in respect of the Shares of this Sub-Fund are set out
in Product Annex 61 and under the heading “FEES AND EXPENSES” in the Prospectus.

46 The Management Company Fee is currently 0.40% p.a. for Share Class 1C. The Management Company Fee, the amount
of which will revert to the Management Company, is a maximum percentage that will be calculated upon each Valuation Day
on the basis of the Net Assets of the relevant Share Class.

47 Please refer to “Fixed Fee” under the “FEES AND EXPENSES - Fees and Expenses Payable by the Company” section of
the Prospectus for details.

48 Transaction Costs means any costs and expenses incurred in respect of the buying and selling of portfolio securities and
financial instruments, brokerage fees and commissions, interest or taxes payable in respect of such purchase and sale
transactions, as may be more fully described in the Product Annex.
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SPECIFIC RISK FACTORS

The risks set out below are in addition to the risk factors described in paragraph 5 of this
Singapore Prospectus.

(1)

(2)

()

No guarantee

You should note that this Sub-Fund is not guaranteed and that the capital invested
or its respective amount is not guaranteed. If you invest in this Sub-Fund, you
should be prepared and be able to sustain losses up to the total capital invested.

Concentration of the Reference Index

You should note that the Reference Index is concentrated in securities from a single
country. As a result, any country-specific political or economic changes may have
an adverse impact on the performance of the Reference Index and the portfolio of
transferable securities and eligible assets held by this Sub-Fund.

Additional risks associated with an investment in the PRC

If you invest in this Sub-Fund, you should be aware of the following risks associated
with investment in the People’s Republic of China (“PRC” for purpose of this
Schedule):

(a) Political, Economic and Social Risks: Any political changes, social
instability and unfavourable diplomatic developments which may take place
in or in relation to the PRC could result in the imposition of additional
governmental restrictions including expropriation of assets, confiscatory
taxes or nationalisation of some of the constituents of the Reference Index.
You should also note that any change in the policies of the PRC may
impose an adverse impact on the securities markets in such place as well
as the performance of this Sub-Fund.

(b) PRC Economic Risks: The economy in the PRC has experienced rapid
growth in recent years. However, such growth may or may not continue,
and may not apply evenly across different sectors of the PRC economy.
The PRC government has also implemented various measures from time
to time to prevent overheating of the economy. Furthermore, the
transformation of the PRC from a socialist economy to a more market-
oriented economy has led to various economic and social disruptions in the
PRC and there can be no assurance that such a transformation will be
continued or be successful. All these may have an adverse impact upon the
performance of this Sub-Fund.

(c) Legal System of the PRC: The legal system of the PRC is based on written
laws and regulations. However, many of these laws and regulations are still
untested and the enforceability of such laws and regulations remains
unclear. China is still developing the legal framework required to support a
market economy. Fundamental civil, criminal, tax, administrative, property
and commercial laws in China are frequently amended. Risk factors relating
to the legal system of the China markets that create uncertainties with
respect to the investment and investment-related decisions that the Sub-
Fund may make include: inconsistencies among governmental, ministerial
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and local orders, decisions, resolutions and other acts; inefficient
administrative regulatory environment; the lack of judicial and
administrative guidance on interpreting legislation; substantial gaps in the
regulatory structure due to delay or absence of implementing legislation; a
high degree of discretion on the part of governmental authorities. Such
regulations also empower the China Securities Regulatory Commission
and the State Administration of Foreign Exchange to exercise discretion in
their respective interpretation of the regulations, which may result in
uncertainties in their application.

(d) Taxation in the PRC: Various tax reforms and policies have been
implemented by the PRC government authorities in recent years, and
existing tax laws and regulations may be revised or amended in the future.
Any changes in tax policies may reduce the after-taxation profits of the
companies in the PRC and detrimentally impact the performance of the
Reference Index, to which this Sub-Fund is linked.

This Sub-Fund will gain economic exposure to the constituents of the
Reference Index. This Sub-Fund shall bear any costs and liability including
transaction costs, taxes or liabilities relating to the purchase or sale of the
relevant securities. Such costs, taxes or liabilities (which may be imposed
presently or in the future) may affect the Net Asset Value of this Sub-Fund.

(e) PRC taxation on capital gains

H-shares* and other overseas listed shares: in the absence of any specific
PRC tax laws, capital gains derived by non-PRC resident enterprise
investors from the disposal of H-shares and other overseas listed shares
issued by PRC companies are subject to withholding income tax at the rate
of 10% based on the general principles of the PRC Enterprise Income Tax
Law and its Implementation Rules, unless such tax is reduced or eliminated
by an applicable double taxation treaty or special tax rules to be issued by
the PRC Ministry of Finance (‘MOF”) and/or the State Taxation
Administration (“STA”) in the future. There are uncertainties as to the
interpretation and application of such general principles of PRC tax laws.
These uncertainties include whether and how withholding income tax on
capital gains realised by non-PRC resident enterprise investors upon the
disposal of such equity interests shall be collected by the PRC tax
authorities and to date, such
withholding income tax has not been enforced by the PRC tax authorities
on capital gains realised by non-PRC resident enterprise investors where
the purchase and subsequent disposal have been concluded on an
exchange. If there is any such withholding income tax liability arising from
the sale or other disposal of H-shares and other overseas listed shares, this
Sub-Fund shall be exposed to the economic risks of such tax.

4 H-shares are securities of companies incorporated in the PRC and nominated by the Central Government for listing and
trading on the Hong Kong stock exchange. They are quoted and traded in Hong Kong and U.S. dollars. Like other securities
trading on the Hong Kong stock exchange, there are no restrictions on who can trade H-shares.
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A-shares: On 14 November 2014, MOF, STA and CSRC jointly issued a
notice in relation to the taxation rule on Shanghai-Hong Kong Stock
Connect under Caishui [2014] No.81 (“Notice No.81”). Moreover, on 23
March, 2016, MOF and STA jointly issued a notice in relation to levying
value-added tax to replace business tax under Caishui [2016] No.36
("Notice No. 36"). In addition, on 1 December 2016, MOF, STA and CSRC
jointly issued a notice in relation to the taxation rule on Shenzhen-Hong
Kong Stock Connect under Caishui [2016] No.127 (“Notice No. 127”).
Under Notice No.81, corporate income tax, individual income tax and
business tax will be temporarily exempted on gains derived by Hong Kong
and overseas investors (including this Sub-Fund) on the trading of A-shares
through Shanghai-Hong Kong Stock Connect with effect from 17 November
2014. Under Notice No. 36, all business tax taxpayers shall be required to
pay value-added tax instead of business tax, and value-added tax will be
temporarily exempted on gains derived by Hong Kong and overseas
investors (including the Sub-Fund) on the trading of A-shares through
Shanghai-Hong Kong Stock Connect with effect from 1 May 2016. Under
Notice No. 127, corporate income tax, individual income tax and value-
added tax will be temporarily exempted on gains derived by Hong Kong and
overseas investors (including this Sub-Fund) on the trading of A-shares
under the Shenzhen Hong Kong Stock Connect Program with effect from 5
December 2016.

PRC withholding income tax on dividends and bonuses

H-shares and other overseas listed shares: PRC issuers of H-shares and
other overseas listed shares are currently required to withhold income tax
at a rate of 10% on dividend and bonus payments distributed to non-PRC
resident enterprise investors. If non-PRC resident enterprise investors are
eligible to a lower withholding income tax rate according to the applicable
double tax treaty, they may apply for a refund of the overpaid withholding
income tax with the PRC tax authority.

A-shares: However, under both Notice No.81 and Notice No.127, Hong
Kong and overseas investors are required to pay income tax on dividends
and/or bonus shares at the rate of 10 percent. which will be withheld and
paid to the relevant tax authority by the listed companies. If the Hong Kong
and overseas investors such as this Sub-Fund are eligible for treaty relief
on dividends, the Hong Kong and overseas investors can apply for the
entitlement of treaty relief and refund of the overpaid tax with the PRC tax
authority having jurisdiction over the A-share issuing company.

The Board of Directors intends to make relevant provision on dividend and
interest from A-shares if the tax on dividends is not withheld at source at
the time when such income is received. There is a possibility of the rules
being changed and taxes being applied retrospectively. As such, any
provision for taxation made by the Board of Directors may be excessive or
inadequate to meet final PRC tax liabilities.

Consequently, Shareholders may be advantaged or disadvantaged
depending upon the final tax liabilities, the level of provision and when they
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subscribed and/or redeemed their Shares. If the actual applicable tax rate
levied by STA is higher or more widely applicable than that provided for by
the Board of Directors so that there is a shortfall in the tax provision amount,
you should note that the Net Asset Value of this Sub-Fund may suffer more
than the tax provision amount as this Sub-Fund will ultimately have to bear
the additional tax liabilities. In this case, the then existing and new
Shareholders will be disadvantaged.

On the other hand, if the actual applicable tax rate levied by STA is lower
or less widely applicable than that provided for by the Board of Directors so
that there is an excess in the tax provision amount, Shareholders who have
redeemed their Shares before STA’s ruling, decision or guidance (or before
any such ruling, decision or guidance is considered final) in this respect will
be disadvantaged as they would have borne the loss from the Board of
Directors’ overprovision. In this case, the then existing and new
Shareholders may benefit if the difference between the tax provision and
the actual taxation liability under that lower tax rate can be returned to the
account of this Sub-Fund as assets thereof. Notwithstanding the above
provisions, Shareholders who have already redeemed their Shares in this
Sub-Fund before the return of any overprovision to the account of this Sub-
Fund will not be entitled or have any right to claim any part of such
overprovision.

The above summary of PRC taxation is of a general nature, for information
purposes only, and is not intended to be an exhaustive list of all of the tax
considerations that may be relevant to a decision to purchase, own, redeem
or otherwise dispose of Shares. This summary does not constitute legal or
tax advice and does not purport to deal with the tax consequences
applicable to all categories of investors. Prior to investing in the Shares, you
should consult your own independent professional advisers as to the
implications of your subscribing for, purchasing, holding, redeeming or
disposing of Shares both under the laws and practice of the PRC and the
laws and practice of your jurisdiction. The relevant laws, rules and practice
relating to tax are subject to change and amendment. As such, there can
be no guarantee that the summary provided above will continue to be
applicable after the date of this Singapore Prospectus.

Accounting and Reporting Standards: Accounting, auditing and financial
reporting standards and practices applicable to companies in some parts of
the PRC may differ from those in countries that have more developed
financial markets. These differences may lie in areas such as different
valuation methods of the properties and assets, and the requirements for
disclosure of information to investors.
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Stock Connect risks
Quota limitations risk

Stock Connect is subject to daily quota limitations on investment, which
may restrict this Sub-Fund’s ability to invest in A-shares through Stock
Connect on a timely basis, and this Sub-Fund may not be able to effectively
pursue its investment policies.

Suspension risk

SEHK, SSE and SZSE reserve the right to suspend trading if necessary for
ensuring an orderly and fair market and managing risks prudently which
would adversely affect this Sub-Fund’s ability to access the PRC market.

Differences in trading day

Stock Connect operates on days when both the relevant PRC market and
the Hong Kong market are open for trading and when banks in the relevant
PRC market and the Hong Kong market are open on the corresponding
settlement days. It is possible that there are occasions when it is a normal
trading day for the relevant PRC market but Hong Kong and overseas
investors (such as this Sub-Fund) cannot carry out any A-shares trading via
Stock Connect. As a result, this Sub-Fund may be subject to a risk of price
fluctuations in A-shares during the time when Stock Connect is not trading.

Restrictions on selling imposed by front-end monitoring

PRC regulations require that before an investor sells any share, there
should be sufficient shares in the account; otherwise SSE or SZSE (as the
case may be) will reject the sell order concerned. SEHK will carry out pre-
trade checking on A-shares sell orders of its participants (i.e. the stock
brokers) to ensure there is no over-selling.

Clearing, settlement and custody risks

The Hong Kong Securities Clearing Company Limited (the “HKSCC”, which
is a wholly-owned subsidiary of HKEx) and ChinaClear establish the
clearing links and each is a participant of each other to facilitate clearing
and settlement of cross-boundary trades. As the national central
counterparty of the PRC’s securities market, ChinaClear operates a
comprehensive network of clearing, settlement and stock holding
infrastructure. ChinaClear has established a risk management framework
and measures that are approved and supervised by the CSRC. The
chances of a ChinaClear default are considered to be remote.

Should the remote event of a ChinaClear default occur and ChinaClear be
declared as a defaulter, HKSCC will in good faith, seek recovery of the
outstanding stocks and monies from ChinaClear through available legal
channels or through ChinaClear’s liquidation. In that event, this Sub-Fund
may suffer delay in the recovery process or may not be able to fully recover
its losses from ChinaClear.
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A-shares are issued in scripless form, so there will be no physical
certificates of title representing the interests of this Sub-Fund in any A-
shares. Hong Kong and overseas investors, such as this Sub-Fund, who
have acquired Stock Connect Securities through Northbound Trading Links
should maintain Stock Connect Securities with their brokers’ or custodians’
stock accounts with the Central Clearing and Settlement System operated
by HKSCC for the clearing securities listed or traded on SEHK. Further
information on the custody set-up relating to Stock Connect is available
upon request at the registered office of the Management Company.

Operational risk

Stock Connect provides a channel for investors from Hong Kong and
overseas, such as this Sub-Fund, to access the China stock market directly.
The securities regimes and legal systems of the two markets differ
significantly and in order for the platform to operate, market participants
may need to address issues arising from the differences on an on-going
basis.

Stock Connect is premised on the functioning of the operational systems of
the relevant market participants. Market participants are able to participate
in this program subject to meeting certain information technology capability,
risk management and other requirements as may be specified by the
relevant exchange and/or clearing house.

Further, the “connectivity” in Stock Connect program requires routing of
orders across the border. This requires the development of new information
technology systems on the part of the SEHK and exchange participants (i.e.
an order routing system (“China Stock Connect System”) set up by SEHK
to which exchange participants need to connect). There is no assurance
that the systems of the SEHK and market participants will function properly
or will continue to be adapted to changes and developments in both
markets. In the event that the relevant systems fail to function properly,
trading in both markets through the program could be disrupted. This Sub-
Fund’s ability to access the A-share market (and hence to pursue its
investment strategy) will be adversely affected.

Nominee arrangements in holding A-shares

HKSCC is the “nominee holder” of the Stock Connect Securities acquired
by overseas investors (including this Sub-Fund) through Stock Connect.
The CSRC Stock Connect Rules expressly provide that investors enjoy the
rights and benefits of the Stock Connect Securities acquired through Stock
Connect in accordance with applicable laws. CSRC has also made
statements dated 15 May 2015 and 30 September 2016 that overseas
investors that hold Stock Connect Securities through HKSCC are entitled
to proprietary interests in such securities as shareholders. However, it is
still possible that the courts in the PRC may consider that any nominee or
custodian as registered holder of Stock Connect Securities would have full
ownership thereof, and that even if the concept of beneficial ownership is
recognized under PRC law those Stock Connect Securities would form part
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of the pool of assets of such entity available for distribution to creditors of
such entities and/or that a beneficial owner may have no rights whatsoever
in respect thereof. Consequently, this Sub-Fund and the Depositary cannot
ensure that this Sub-Fund’s ownership of these securities or title thereto is
assured in all circumstances.

Under the rules of the Central Clearing and Settlement System operated by
HKSCC for the clearing of securities listed or traded on SEHK, HKSCC as
nominee holder shall have no obligation to take any legal action or court
proceeding to enforce any rights on behalf of the investors in respect of the
Stock Connect Securities in the PRC or elsewhere. Therefore, although the
relevant Sub-Fund’'s ownership may be ultimately recognised, the Sub-
Fund may suffer difficulties or delays in enforcing its rights in A-shares.

To the extent that HKSCC is deemed to be performing safekeeping
functions with respect to assets held through it, it should be noted that the
Depositary and this Sub-Fund will have no legal relationship with HKSCC
and no direct legal recourse against HKSCC in the event that this Sub-Fund
suffers losses resulting from the performance or insolvency of HKSCC.

Investor compensation

Investments of this Sub-Fund through Stock Connect will not be covered by
Hong Kong’s Investor Compensation Fund. Hong Kong’s Investor
Compensation Fund is established to pay compensation to investors of any
nationality who suffer pecuniary losses as a result of default of a licensed
intermediary or authorised financial institution in relation to exchange-
traded products in Hong Kong.

Since Northbound trading via Stock Connect does not involve products
listed or traded in SEHK or Hong Kong Futures Exchange Limited, such
trading will not be covered by the Investor Compensation Fund. On the
other hand, since this Sub-Fund is carrying out Northbound trading through
securities brokers in Hong Kong but not PRC brokers, it is not protected by
the China Securities Investor Protection Fund in the PRC.

Trading costs

In addition to paying trading fees and stamp duties in connection with A-
share trading, this Sub-Fund may be subject to new portfolio fees, dividend
tax and tax concerned with income arising from stock trades which are yet
to be determined by the relevant authorities.

Regulatory risk

Stock Connect is relatively novel in nature, and is subject to regulations
promulgated by regulatory authorities and implementation rules made by
the stock exchanges in the PRC and Hong Kong. Further, new regulations
may be promulgated from time to time by the regulators in connection with
operations and cross-border legal enforcement in connection with cross-
border trades under Stock Connect.
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The regulations are subject to change. There can be no assurance that
Stock Connect will not be abolished. This Sub-Fund which may invest in
the PRC markets through Stock Connect may be adversely affected as a
result of such changes.

Dependence upon Trading Market for A-shares:

The existence of a liquid trading market for the A-shares may depend on
whether there is supply of, and demand for, A-shares. Investors should note
that SSE and SZSE on which A-shares are traded are undergoing
development and the market capitalisation of, and trading volumes on,
those exchanges may be lower than those in more developed financial
markets. Market volatility and settlement difficulties in the A-share markets
may result in significant fluctuation in the prices of the securities traded on
such markets and thereby changes in the Net Asset Value of this Sub-Fund.

Restricted markets risk

This Sub-Fund may invest in securities in respect of which the PRC
imposes limitations or restrictions on foreign ownership or holdings. Such
legal and regulatory restrictions or limitations may have adverse effects on
the liquidity and performance of the Sub-Fund holdings as compared to the
performance of the Reference Index. This may increase the risk of tracking
error and, at the worst, this Sub-Fund may not be able to achieve its
investment objective and/or this Sub-Fund may have to be closed for further
subscriptions.

A-share market trading hours difference risk

Differences in trading hours between foreign stock exchanges (e.g. SSE
and SZSE) and the relevant stock exchange may increase the level of
premium/discount of the Share price to its Net Asset Value because if a
PRC stock exchange is closed while the relevant stock exchange is open,
the Reference Index level may not be available.

The prices quoted by the relevant stock exchange market maker would
therefore be adjusted to take into account any accrued market risk that
arises from such unavailability of the Reference Index level and as a result,
the level of premium or discount of the Share price of the relevant Share
Class to its Net Asset Value may be higher.

A-share market suspension risk

A-shares may only be bought or sold when the relevant A-shares are traded
on SSE or SZSE, as appropriate. Given that the A-share market is
considered volatile and unstable (with the risk of suspension of a particular
stock and/or the whole market, whether as a result of government
intervention or otherwise), the subscription and redemption of Shares may
also be disrupted. An Authorised Participant may be less likely to redeem
or subscribe Shares if it considers that A-shares may not be available.
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Dual currency trading risk

You should note that the Singapore Shares of this Sub-Fund are traded in two
different currency denominations on the SGX-ST (i.e. USD and SGD). There is a
risk that the market price on the SGX-ST of the Singapore Shares traded in one
counter may deviate significantly from the market price on the SGX-ST of the
Singapore Shares traded in another counter due to different factors such as market
liquidity, supply or demand in each counter and exchange rate fluctuations. The
trading price of the Singapore Shares in each counter is determined by market
forces (such as investor demand for the Singapore Shares in each counter).
Accordingly, when selling or purchasing Singapore Shares or buying Singapore
Shares traded in one counter, an investor may receive less or pay more than the
equivalent amount in the currency of another counter if the trade of the relevant
Singapore Shares took place on such other counter. There can be no assurance
that the price of Singapore Shares in each counter will be equivalent.

MINIMUM INITIAL SUBSCRIPTION AMOUNT AND MINIMUM SUBSEQUENT
SUBSCRIPTION AMOUNT

Class 1C
Minimum initial subscription amount 85,000 Shares
Minimum subsequent subscription amount 85,000 Shares

NUMERICAL EXAMPLE OF HOW SHARES ARE ALLOTTED
Class 1C

The number of Shares allotted based on an investment amount of USD 850,000 at the Net
Asset Value per Share of USD 10 is calculated as follows:

e.g.

USD 850,000 / usD 10 = 85,000 Shares
Investment amount Net Asset Value per Number of Shares allotted”"
Share (= Issue Price
per Share)

A You should note that no fractions of Shares will be issued and the Company will only
accept subscriptions based on whole number of Shares.

You should note that the Issue Price per Share will vary in line with the Net Asset
Value of this Sub-Fund. You should note that the above example is purely
hypothetical and is not a forecast or indication of any expectation of performance.
The above example is to illustrate how the number of Shares to be allotted based on
the above investment amount and Issue Price per Share will be calculated.

MINIMUM NET ASSET VALUE

The Minimum Net Asset Value of this Sub-Fund is USD 50,000,000.
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MINIMUM HOLDING REQUIREMENT AND MINIMUM REDEMPTION AMOUNT

Class 1C
Minimum Holding Requirement 1 Share
Minimum Redemption Amount 85,000 Shares

NUMERICAL EXAMPLE OF CALCULATION OF REDEMPTION PROCEEDS
Class 1C

Based on a hypothetical redemption of 85,000 Shares at a Net Asset Value of USD 10 per
Share, the redemption proceeds payable to you will be calculated as follows:

e.g. 85,000 Shares X uUsD 10 = USD 850,000
Shares Net Asset Value Redemption proceeds
redeemed per Share (=
redemption price
per Share)

You should note that the actual redemption price will vary in line with the Net Asset
Value of this Sub-Fund. The above example is purely hypothetical and is not a
forecast or indication of any expectation of performance. The above example is to
illustrate how the redemption proceeds will be calculated.

PAST PERFORMANCE OF THE CLASSES OF THIS SUB-FUND AND THIS SUB-
FUND’S BENCHMARK

Past performance of the Classes of this Sub-Fund and this Sub-Fund’s benchmark as of 28
April 2023:

Returns Returns Returns Returns Returns
Classes and over the over the over the over the since
benchmark last one last three last five last ten inception
(1) year (3) years (5) years | (10) years 50

(Average annual compounded return)

Class 1C5! -6.25% -6.80% -5.56% 2.08% 1.80%
MSCI China -5.80% -6.27% -5.01% 2.71% 2.46%
TRN Index

Source: DWS Investments Singapore Limited and Bloomberg.

The benchmark against which the performance of this Sub-Fund is measured is the MSCI
China TRN Index.

%0 Performance is measured from the inception of Class 1C on 24 June 2010.

51 Performance is calculated in USD on a Bid to Bid basis. Performance figures over the last one (1) year, the last three (3)
years, the last five (5) years, the last ten (10) years and since inception show the percentage change (with net dividends or
distributions reinvested, if any, and based on the assumption that investors subscribed on 29 April 2022, 30 April 2020, 30
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You should note that past performance is not necessarily indicative of the future
performance.

K. EXPENSE RATIO(S)

The expense ratio for Class 1C for the year ended 31 December 2022 is as follows:

Class Expense ratio

Class 1C 0.65%

L. TURNOVER RATIO
The turnover ratio of this Sub-Fund for the year ended 31 December 2022 is 2.23%.
M. INFORMATION ON THE REFERENCE INDEX

The Reference Index is a free float-adjusted market capitalisation index which is designed
to reflect the performance of the shares of certain companies in or connected to China. The
Reference Index is a total return net index which calculates the performance of the index
constituents on the basis that any dividends or distributions are reinvested after the
deduction of any taxes that may apply.

You can find details on the Reference Index under the heading “General Description of the
Reference Index” in Product Annex 61.

You can find further / the latest available information on the Reference Index from
www.msci.com. An English language version of the methodology for the Reference Index is
available to you upon request at the Company’s registered office.

April 2018, 30 April 2013 or 24 June 2010 (as the case may be) and redeemed on 28 April 2023) taking into account the
Upfront Subscription Sales Charge and Redemption Charge (if applicable). For the avoidance of doubt, no Upfront
Subscription Sales Charge or Redemption Charge is applicable to this Sub-Fund as at the date of this Singapore Prospectus.
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The top ten components (by weight) of the Reference Index as of 22 November 2023 are
set out below:

No. | Name Weighting (% of the Reference
Index)
1. Tencent Holdings Ltd 14.28%
2. Alibaba Group Holding Ltd 8.19%
3. Meituan 3.68%
4. Pinduoduo Inc 3.59%
5. China Construction Bank Corp 2.89%
6. NetEase Inc 2.28%
7. Ping An Insurance (Group) Co China Ltd 1.71%
8. JD.com Inc 1.71%
9. BYD Co Ltd 1.66%
10. | Industrial and Commercial Bank of China Ltd 1.62%

DIVIDEND POLICY

This Sub-Fund does not currently intend to make any dividend payments for the Shares of
Class 1C.
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Schedule 4 — Xtrackers MSCI Singapore UCITS ETF

GENERAL INFORMATION

Please refer to Product Annex 69 for more details on this Sub-Fund.

SGX-ST counter name (SGX-ST stock
code)

XT MS SING US$ (O9A)

SGX-ST Listing Date

3 November 2011

Reference Index

MSCI Singapore Investable Market Total
Return Net Index

Investment Policy

The Sub-Fund is passively managed in
accordance with a Direct Investment
Policy and is a Full Replication Fund

Investment Manager

DWS Investment GmbH

Sub-Portfolio Manager

DWS Investments UK Limited
DWS Investments Hong Kong Limited

(Internal sub-delegation, at the discretion
of the Investment Manager)

Index Administrator

MSCI Inc. and its subsidiaries (which
include MSCI Limited)

List of exchanges on which the
relevant Share Class of this Sub-Fund
offered in this Singapore Prospectus is
listed as of the date of registration of
this Singapore prospectus dated 21
June 2023

Luxembourg Stock Exchange, Deutsche
Borse and SGX-ST

Share Classes of this Sub-Fund
offered in this Singapore Prospectus

Class 1C (ISIN Code: LU0659578842)

Launch Date

Class 1C: 19 September 2011

Significant Market

Direct Replication Significant Market

Cut-off Time

5.00 p.m. Luxembourg time on the
Business Day prior to the Transaction
Day

Denomination Currency Class 1C: USD
Currency(ies) in which the Singapore
Shares are traded on the SGX-ST (i.e. Class 1C: USD

Trading Currency(ies))
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Board lot size 1 Singapore Share

The Sub-Fund is only suitable for you, if
you:

e want capital growth rather than
regular income;

e Dbelieve that the MSCI Singapore
Investable Market Total Return Net
Index will increase in value over your
planned investment holding period;

e are prepared to lose some or all of the

total capital invested;
Product Suitability*
e are able and willing to invest in a fund:

(1) where the Net Asset Value may
have a high volatility; and (2) which
has a high risk grading; and

e are comfortable with investing in a
fund which exposes you to asset
classes with high volatility and/or
limited liquidity, where no strategies
are implemented to ensure that you
will get back your original investment
or capital.

* Please refer to the “IMPORTANT INFORMATION” and the “Risk Factors” sections of this
Singapore Prospectus and the “TYPOLOGY OF RISK PROFILES” section of the
Prospectus for more information.

INVESTMENT OBJECTIVE, POLICY, FOCUS AND APPROACH

The investment objective of this Sub-Fund is to reflect the performance of the MSCI
Singapore Investable Market Total Return Net Index (the “Reference Index”). Please refer
to Section M of this Schedule for more information on the Reference Index.

As at the date of this Singapore Prospectus, this Sub-Fund carries out its Investment
Objective via a Direct Investment Policy and adopts the investment policy as
described in the relevant Product Annex and paragraph 3.3 of this Singapore
Prospectus.

Please refer to the “Investment Objective” and “Investment Policy” sections of Product
Annex 69 for more details.

You should note that this Sub-Fund is an EIP Sub-Fund. In accordance with the
Regulations 2018 and the Notices and subject to the extent allowed by the Authority, as
long as Shares of a Sub-Fund are classified as prescribed capital markets products and
ElIPs, the EIP Sub-Fund does not and will not invest in any product, or engage in any
transaction, which will cause its Shares not to be regarded as prescribed capital markets
products or EIPs.
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C. FEES AND EXPENSES

Fees and expenses payable by a Shareholder

Class 1C
Conversion Charge Not applicable
Primary Market Transaction Costs Applicable

Any other substantial fees or charges (i.e.,
0.1% or more of the Net Asset Value of Currently nil
this Sub-Fund)

Fees and expenses payable by each Class

Class 1C
Management Company Fee52 Up to 0.30% p.a.
Fixed Fee53 0.20% p.a.

All-In Fee (the sum of the Fixed Fee and

o,
the Management Company Fee) Up 10 0.50% p-a.

Transaction Costs* Applicable

The Sub-Fund will bear any financial

Fi ial T tion T
inancial fransaction faxes transaction taxes that may be payable by it

Any other substantial fees or charges (i.e.,
0.1% or more of the Net Asset Value of Currently nil
this Sub-Fund)

The Fixed Fee covers the Depositary Fee, the Administrative Agent Fee and the Registrar,
Transfer Agent and Listing Agent Fee and certain Other Administrative Expenses. No
establishment costs have been paid out of this Sub-Fund or are currently amortised.

Full details of the fees and expenses in respect of the Shares of this Sub-Fund are set out
in Product Annex 69 and under the heading “FEES AND EXPENSES” in the Prospectus.

D. SPECIFIC RISK FACTORS

The risks set out below are in addition to the risk factors described in paragraph 5 of this
Singapore Prospectus.

(1) No guarantee

52 The Management Company Fee is currently 0.30% p.a. for Share Class 1C. The Management Company Fee, the amount
of which will revert to the Management Company, is a maximum percentage that will be calculated upon each Valuation Day
on the basis of the Net Assets of the relevant Share Class.

53 Please refer to “Fixed Fee” under the “FEES AND EXPENSES - Fees and Expenses Payable by the Company” section of
the Prospectus for details.

54 Transaction Costs means any costs and expenses incurred in respect of the buying and selling of portfolio securities and
financial instruments, brokerage fees and commissions, interest or taxes payable in respect of such purchase and sale
transactions, as may be more fully described in the Product Annex.
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You should note that this Sub-Fund is not guaranteed and that the capital invested
or its respective amount is not guaranteed. If you invest in this Sub-Fund, you
should be prepared and be able to sustain losses up to the total capital invested.

(2) Concentration of the Reference Index

You should note that the Reference Index is concentrated in securities from a single
country. As a result, any country-specific political or economic changes may have
an adverse impact on the performance of the Reference Index and the portfolio of
transferable securities and eligible assets held by this Sub-Fund.

MINIMUM INITIAL SUBSCRIPTION AMOUNT AND MINIMUM SUBSEQUENT
SUBSCRIPTION AMOUNT

Class 1C
Minimum initial subscription amount 810,000 Shares
Minimum subsequent subscription amount 810,000 Shares

NUMERICAL EXAMPLE OF HOW SHARES ARE ALLOTTED
Class 1C

The number of Shares allotted based on an investment amount of USD 810,000 at the Net
Asset Value per Share of USD 1 is calculated as follows:

e.g. USD 810,000 / UsSD 1 = 810,000 Shares
Investment amount Net Asset Value Number of Shares allotted”
per Share (=
Issue Price per
Share)

A You should note that no fractions of Shares will be issued and the Company will only
accept subscriptions based on whole number of Shares.

You should note that the Issue Price per Share will vary in line with the Net Asset
Value of this Sub-Fund. You should note that the above example is purely
hypothetical and is not a forecast or indication of any expectation of performance.
The above example is to illustrate how the number of Shares to be allotted based on
the above investment amount and Issue Price per Share will be calculated.

110



Xtrackers Singapore Prospectus

MINIMUM NET ASSET VALUE
The Minimum Net Asset Value of this Sub-Fund is USD 50,000,000.
MINIMUM HOLDING REQUIREMENT AND MINIMUM REDEMPTION AMOUNT

Class 1C
Minimum Holding Requirement 1 Share
Minimum Redemption Amount 810,000 Shares

NUMERICAL EXAMPLE OF CALCULATION OF REDEMPTION PROCEEDS
Class 1C

Based on a hypothetical redemption of 810,000 Shares at a Net Asset Value of USD 1 per
Share, the redemption proceeds payable to you will be calculated as follows:

e.g. 810,000 Shares X usbD 1 = UsD 810,000
Shares Net Asset Value Redemption proceeds
redeemed per Share (=
redemption price
per Share)

You should note that the actual redemption price will vary in line with the Net Asset
Value of this Sub-Fund. The above example is purely hypothetical and is not a
forecast or indication of any expectation of performance. The above example is to
illustrate how the redemption proceeds will be calculated.
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J. PAST PERFORMANCE OF THE CLASSES OF THIS SUB-FUND AND THIS SUB-
FUND’S BENCHMARK

Past performance of the Classes of this Sub-Fund and this Sub-Fund’s benchmark as of 28

April 2023:
Returns Returns Returns Returns Returns
Classes and over the over the over the over the since
benchmark last one last three last five last ten inception
(1) year (3) years (5) years | (10) years 55
(Average annual compounded return)
Class 1C*%6 1.61% 5.88% -1.91% 0.38% 2.73%
MSCI 1.98% 6.34% -1.56% 0.80% 3.16%
Singapore
Investable
Market Total
Return Net
Index

Source: DWS Investments Singapore Limited and Bloomberg.

The benchmark against which the performance of this Sub-Fund is measured is the MSCI
Singapore Investable Market Total Return Net Index.

You should note that past performance is not necessarily indicative of the future
performance.

K. EXPENSE RATIO(S)

The expense ratio for Class 1C for the year ended 31 December 2022 is as follows:

Class Expense ratio

Class 1C 0.50%

L. TURNOVER RATIO

The turnover ratio of this Sub-Fund for the year ended 31 December 2022 is 38.17%.

%5 Performance is measured from the inception of Class 1C on 19 September 2011.

% Performance is calculated in USD on a Bid to Bid basis. Performance figures over the last one (1) year, the last three (3)
years, the last five (5) years, the last ten (10) years and since inception show the percentage change (with net dividends or
distributions reinvested, if any, and based on the assumption that investors subscribed on 29 April 2022, 30 April 2020, 30
April 2018, 30 April 2013 or 19 September 2011 (as the case may be) and redeemed on 28 April 2023) taking into account
the Upfront Subscription Sales Charge and Redemption Charge (if applicable). For the avoidance of doubt, no Upfront
Subscription Sales Charge or Redemption Charge is applicable to this Sub-Fund as at the date of this Singapore Prospectus.
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INFORMATION ON THE REFERENCE INDEX

The Reference Index is a free float-adjusted market capitalisation weighted index reflecting
the performance of listed equity securities of large, mid and small capitalisation companies
of Singapore. The Reference Index is a total return net index which calculates the
performance of the index constituents on the basis that any dividends or distributions are
reinvested after the deduction of any taxes that may apply.

You can find details on the Reference Index under the heading “General Description of the
Reference Index” in Product Annex 69.

You can find further / the latest available information on the Reference Index from
www.msci.com. An English language version of the methodology for the Reference Index is
available to you upon request at the Company’s registered office.

The top ten components (by weight) of the Reference Index as of 22 November 2023 are
set out below:

No. | Name Weighting (% of the Reference
Index)
1. DBS Group Holdings Ltd 16.68%
2. Oversea-Chinese Banking Corporation Ltd 12.48%
3. United Overseas Bank Ltd 9.94%
4. | SEA Ltd 5.43%
5. Singapore Telecommunications Ltd 5.38%
6. Ascendas REIT 3.05%
7. CapitaLand Integrated Commercial Trust 291%
8. Singapore Airlines 2.73%
9. Keppel Ltd 2.71%
10. | Singapore Exchange Ltd 2.37%

DIVIDEND POLICY

This Sub-Fund does not currently intend to make any dividend payments for the Shares of
Class 1C.
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INTRODUCTION

General

Xtrackers (the "Company") is registered in the Grand Duchy of Luxembourg as an undertaking for collective investment pursuant
to Part | of the Luxembourg law of 17 December 2010 relating to undertakings for collective investment, as may be amended (the
"Law"). The Company qualifies as an undertaking for collective investment in transferable Securities ("UCITS") under article 1(2)
of the European Parliament and Council Directive 2009/65/EC of 13 July 2009 on the co-ordination of laws, regulations and
administrative provisions relating to undertakings for collective investment in transferable securities as may be amended (the
"UCITS Directive") and may therefore be offered for sale in each EU Member State, subject to registration. The Company is
presently structured as an umbrella fund to provide both institutional and retail investors with a variety of sub-funds (the "Sub-
Funds" or individually a "Sub-Fund") of which the performance may be linked partially or in full to the performance of an underlying
asset, such as, for instance, a basket of securities or an index. The registration of the Company does not constitute a warranty by
any supervisory authority as to the performance or the quality of the shares issued by the Company (the "Shares"). Any
representation to the contrary is unauthorised and unlawful.

Listing on a Stock Exchange

Unless otherwise specified in the relevant Product Annex (as defined below), the purpose of the Company is for each of its Sub-
Funds through having its Shares listed on one or more stock exchanges to qualify as an exchange traded fund ("ETF"). As part
of those listings there is an obligation on one or more members of the relevant stock exchanges to act as market makers offering
prices at which the Shares can be purchased or sold by investors. The spread between those purchase and sale prices may be
monitored and regulated by the relevant stock exchange authority.

It is contemplated that application will be made to list certain Classes of Shares on (i) the Luxembourg Stock Exchange and/or (ii)
the Frankfurt Stock Exchange and/or (iii) any other stock exchange.

The approval of any listing particulars pursuant to the listing requirements of the relevant stock exchange does not constitute a
warranty or representation by such stock exchange as to the competence of the service providers or as to the adequacy of
information contained in the listing particulars or the suitability of the Shares for investment or for any other purpose.

Selling and Transfer Restrictions

The Shares being offered hereby have not been approved by the United States Securities and Exchange Commission (the "SEC")
or any other United States governmental authority and neither the SEC nor any such other authority has passed upon the accuracy
or adequacy of this Prospectus. The Shares will be offered and sold outside of the United States in accordance with Regulation
S promulgated under the United States Securities Act of 1933, as amended (the "Securities Act"). Any person that is a United
States Person (as defined in Regulation S of the Securities Act) is not eligible to invest in the Shares. The Company has not and
will not be registered as an investment company under the United States Investment Company Act of 1940, as amended (the
"Investment Company Act"), and therefore, the Company will not be subject to the provisions of the Investment Company Act
designed to protect investors in registered investment companies.

The Shares may not be sold, assigned, transferred, exchanged, pledged, charged, hypothecated, encumbered, granted a
participation in, or made subject to, any derivatives contract, swap, structured note or any other arrangement, directly, indirectly
or synthetically (each, a "Transfer") to a United States Person and any such Transfer to a United States Person will be void.

The United States Commodity Futures Trading Commission has not reviewed or approved this offering or any offering
memorandum for the Company.

This Prospectus may not be distributed into the United States. The distribution of this Prospectus and the offering of the Shares
may also be restricted in certain other jurisdictions.

No person is authorised to make any representation other than as contained in the Prospectus or in the documents referred to in
the Prospectus (as defined under "Definitions"). Such documents are available to the public at the registered office of the
Company which is located at, 49, avenue J.F. Kennedy, L-1855 Luxembourg.

Marketing and Distribution

The Management Company has the overall responsibility for marketing and distribution of the Shares. However, the Management
Company may appoint distributors or dealers for the distribution of Shares in certain jurisdictions which in turn may appoint sub-
distributors (each a "Distributor").

Information on Distributors may be found in the country annex and/or the marketing material setting out information relevant for
the jurisdictions in which the Shares are offered for subscription.

Marketing Rules

Subscriptions can be accepted only on the basis of the latest available version of this Prospectus, of the key investor information
document (the "KIID")! and the Company's latest annual report (the "Annual Report") containing the audited accounts, semi-
annual report (the "Semi-annual Report") and (where required by law or any applicable stock exchange listing rules) the quarterly
report (the "Quarterly Report") provided such reports are published after the latest Annual Report. The Annual Report and the
Semi-annual Report form an integral part of the Prospectus.

1 From 1 January 2023, Regulation (EU) No 1286/2014 of the European Parliament and of the Council of 26 November 2014 on key information
documents for retail and insurance-based packaged investment products (PRIIPs) (the "PRIIPs Regulation") will apply to the Company and all
references to the "KIID" in this Prospectus shall be read as a reference to the key information documents for retail and insurance-based packaged
investment products within the meaning of the PRIIPs Regulation ("PRIIPS KID") from that date. For the avoidance of doubt, the UCITS KIIDs will
continue to be used for the UK.



Prospective investors should review this Prospectus carefully, in its entirety and consult with their legal, tax and financial advisers
in relation to (i) the legal and regulatory requirements within their own countries of residence or nationality for the subscribing,
purchasing, holding, converting, redeeming or disposing of Shares; (ii) any foreign exchange restrictions to which they are subject
in their own countries in relation to the subscribing, purchasing, holding, converting, redeeming or disposing of Shares; (iii) the
legal, tax, financial or other consequences of subscribing for, purchasing, holding, converting, redeeming or disposing of Shares;
and (iv) any other consequences of such activities. Investors that have any doubt about the contents of this document should
consult their stockbroker, bank manager, solicitor, accountant, tax, or other financial adviser.

No person has been authorised to give any information or to make any representation in connection with the offering of Shares
other than those contained in this Prospectus, and the reports referred to above and, if given or made, such information or
representation must not be relied upon as having been authorised by the Company. To reflect material changes, this document
may be updated from time to time and investors should investigate whether any more recent Prospectus is available.

Responsibility for the Prospectus

The Board of Directors has taken all reasonable care to ensure that at the date of publication of this Prospectus the information
contained herein is accurate and complete in all material respects. The Board of Directors accepts responsibility accordingly.

Currency References

All references in the Prospectus to "USD" refer to the currency of the United States of America; to "Euro(s)" or "EUR" refer to the
currency of the EU Member States that adopt the single currency in accordance with the Treaty establishing the European
Economic Community (signed in Rome on 25 March 1957), as amended; to "JPY" or "Yen" refer to the currency of Japan; to
"GBP" refer to the currency of the United Kingdom, to "CHF" refer to the currency of Switzerland, to "SEK" refer to the currency
of Sweden and/or such other currency as defined in the Product Annex.

Time

All references in the Prospectus to time are to Luxembourg time (which is equivalent to CET) unless otherwise indicated.
Date

The date of this Prospectus is the date mentioned on the cover page.
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DEFINITIONS

Unless otherwise specified in the main part of this Prospectus or in the relevant Product Annex:

"Administration Agency, Domiciliary

and Corporate Agency, Paying

Agency, Registrar, Transfer Agency

and Listing Agency Agreement"

"Administrative Agent"

"Administrative Agent Fee"

"Administrative Expenses"

"Agency Securities Lending and
Repurchase Agreement(s)"

"AIFM Law"

"All-In Fee"
"Annual Report"
"Articles of Incorporation”

"Authorised Participant”

"Authorised Payment Currency"

"Benchmark Regulation”

"Board of Directors"

"Business Day"

"Capitalisation Shares"

"Cash Component"

"Central Securities Depositary"

"Class(-es)" or "Share Class(-es)"

"Common Depositary”

Means the agreement dated 20 October 2006 between the Company, the Management
Company and the Administrative Agent;

Means State Street Bank International GmbH, Luxembourg Branch, with registered office
at 49, avenue J.F. Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg;

Means any fees payable by the Company to the Administrative Agent pursuant to the
Administration Agency, Domiciliary and Corporate Agency, Paying Agency, Registrar,
Transfer Agency and Listing Agency Agreement;

Means the expenses incurred in connection with the Company’s operations as described
in more detail under section "Fees and Expenses";

Means the agreement(s) between the Securities Lending Agent, the Company in respect
of the Sub-Funds concerned, as the case may be and/or the relevant Investment Manager
and/or Sub-Portfolio Manager;

Means the Luxembourg law of 12 July 2013 relating to alternative investment fund
managers and implementing the AIFM Directive into Luxembourg legislation;

Means an all-in fee comprising the Fixed Fee and the Management Company Fee;
Means the last available annual report of the Company including its audited accounts;
Means the articles of incorporation of the Company, as amended;

Means an institutional investor, market maker or broker entity authorised by the Company
for the purposes of directly subscribing and/or redeeming Shares in a Sub-Fund with the
Company;

Means the currencies in which, in addition to the Reference Currency and the
Denomination Currency, subscriptions and redemptions for Shares in a particular Class
may be made;

Regulation (EU) 2016/1011 on indices used as benchmarks in financial instruments and
financial contracts or to measure the performance of investment funds;

Means the board of directors of the Company. Any reference to the Board of Directors
includes a reference to its duly authorised agents or delegates;

Means (unless otherwise provided in the Product Annex) a day which is:
(i) aLuxembourg Banking Day; and
(i) aLondon Banking Day.

Means Shares not distributing dividends;

Means the cash component of the Portfolio Composition File. The Cash Component will be
made up of three elements, namely: (i) the accrued dividend attributable to Shareholders
of the Sub-Fund (generally dividends and interest earned less fees and expenses incurred
since the previous distribution); (ii) cash amounts representing amounts arising as a result
of rounding down the number of Shares to be delivered, capital cash held by the Sub-Fund
or amounts representing differences between the weightings of the Portfolio Composition
File and the Sub-Fund; and (iii) any Primary Market Transaction Costs which may be
payable;

Means a clearing system which is a national settlement system for individual national
markets;

Means the class or classes of Shares relating to a Sub-Fund where specific features with
respect to fee structures, minimum subscription amount, dividend policy, investor eligibility
criteria or other specific features may be applicable. The details applicable to each Class
will be described in the relevant Product Annex;

Means the entity appointed as a depositary for the International Central Securities
Depositaries. As of the date of this Prospectus, Citibank Europe plc is acting as Common
Depositary;



"Common Depositary Nominee"

"Company"

"Conversion Charge"

"CRS"

"CRS Law"

"CSSF"

"Currency Hedging Manager"

"Currency Hedged Share Class(-es)"

"Cut-off Time"

"Dealing Form"

"Denomination Currency"”

"Depositary”

"Depositary Agreement”

"Depositary Fee"

"Direct Investment Policy"

"Director"

"Direct Replication Fund"

"Direct Replication Significant
Market"

"Distributor"

"Distribution Fee"

"Distribution Shares"
"DWS Affiliates"

Means an entity appointed as nominee for the Common Depositary and being the
registered holder of the Shares of the Company;

Means Xtrackers, an investment company incorporated under Luxembourg law in the form
of a société anonyme qualifying as a société d'investissement a capital variable under the
Law (SICAV);

Means the charge to be paid by investors in the event of a conversion of Shares as
described under "Conversion of Shares" and in the relevant Product Annex;

Means the common reporting standard ("CRS") to achieve a comprehensive and
multilateral automatic exchange of information (AEQI) on a global basis as developed by
the OECD;

Means the Luxembourg law of 18 December 2015 on the automatic exchange of financial
account information in the field of taxation;

The Commission de Surveillance du Secteur Financier of Luxembourg;

Means State Street Bank & Trust Company, London Branch, with registered office 20
Churchill Place, London E14 5HJ, UK;

For Direct Replication Funds or Actively Managed Funds, means a Share Class which
seeks to reduce the impact of the exchange rate fluctuations between its Denomination
Currency and the currencies of the underlying securities included in the portfolio.

For Indirect Replication Funds, means a Share Class which seeks to reduce the impact of
the exchange rate fluctuations between its Denomination Currency and the currencies of
the underlying securities included in the Reference Index.

Unless stated otherwise, all references to Classes or Share Classes include the Currency
Hedged Share Classes;

Means the latest time by which an order for a subscription or redemption can be received
for a Transaction Day, as further set out in the relevant Product Annex;

Means such dealing form as the Directors may prescribe for the purposes of dealing in
shares of the relevant Sub-Fund;

Means the currency that is used by the Administrative Agent to calculate the Net Asset
Value per Share of the relevant Share Class. Unless otherwise specified in the relevant
Product Annex, the Denomination Currency will be the Reference Currency;

Means State Street Bank International GmbH, Luxembourg Branch, with registered office
at 49, avenue J.F. Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg;

Means the agreement dated 12 October 2016 by which State Street Bank International
GmbH, Luxembourg Branch has been appointed as depositary of the Company, as further
described under "Management and Administration of the Company" and as may be
amended from time to time;

Means any fees payable by the Company to the Depositary pursuant to the Depositary
Agreement;

Has the meaning set forth in the main part of the Prospectus under "Investment Objectives
and Policies";

Means the directors of the Company for the time being;

Means a Sub-Fund with a Direct Investment Policy as described in the main part of the
Prospectus under "Investment Objectives and Policies";

Means any market and/or exchange or combination of markets and/or exchanges where
the value of the Sub-Fund’s investments in those markets and/or exchanges exceeds 30
percent of the Net Asset Value of the Sub-Fund, calculated on a quarterly basis and
recorded in the Company’s financial statements. The Management Company may
determine that a different percentage of Net Asset Value and/or date may apply at their
discretion where they believe it is more appropriate;

Means any distributor or dealer for the distribution of Shares in certain jurisdictions, as
appointed by the Management Company, or any sub-distributor thereof;

Means the fees which may be paid by the Management Company to the relevant Distributor
out of the Management Company Fee;

Means Shares distributing dividends;

Means entities within, and/or employees, agents, affiliates or subsidiaries of members of,
DWS Group;
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"DWS Group”

"EEA Member State"

"Eligible State"

"EMIR"

"Equity Fund"

"Equity Fund of Fund"

Means an affiliate or subsidiary of DWS Group GmbH & Co. KGaA which is part of the
Deutsche Bank AG group;

Means any of the member states of the European Economic Area including at the date of
this Prospectus: Austria, Belgium, Bulgaria, Croatia, Cyprus, Czech Republic, Denmark,
Estonia, Finland, France, Germany, Greece, Hungary, Iceland, Ireland, Italy, Latvia,
Liechtenstein, Lithuania, the Grand Duchy of Luxembourg, Malta, Norway, the
Netherlands, Poland, Portugal, Romania, Slovakia, Slovenia, Spain and Sweden;

Means any OECD Member State and any other country of Europe, North, Central & South
America, Asia, Africa and the Pacific Basin;

Means (i) the European Union Regulation No 648/2012 on OTC derivatives, central
counterparties and trade repositories, (ii) any regulation of any type taken pursuant to (i)
and (iii) any rule, guideline and specific position from time to time adopted by the CSSF or
the European Securities and Markets Authority;

Means, for the purpose of the Fund Classification (InvStG) a Sub-Fund in respect of which,
in addition to the investment limits described in this Prospectus including the relevant
Product Annex of the Sub-Fund, at least 51 percent., or such higher target minimum
percentage as defined in the relevant Product Annex, of the Sub-Fund’s gross assets
(determined in accordance with the InvStG as being the value of the Sub-Fund's assets
without taking into account liabilities), are invested in equities that are admitted to official
trading on a stock exchange or admitted to or included in another organised market (in
accordance with the definition of an organised market of the KAGB) and which are not:

- units of investment funds;
- equities indirectly held via partnerships;

- units of corporations, associations of persons or estates at least 75 percent of the
gross assets of which consist of immovable property in accordance with statutory
provisions or their investment conditions, if such corporations, associations of persons or
estates are subject to corporate income tax of at least 15 percent and are not exempt from
it or if their distributions are subject to tax of at least 15 percent and the Sub-Fund is not
exempt from said taxation;

- units of corporations which are exempt from corporate income taxation to the
extent they conduct distributions unless such distributions are subject to taxation at a
minimum rate of 15 percent and the Sub-Fund is not exempt from said taxation;

- units of corporations the income of which originates, directly or indirectly, to an
extent of more than 10 percent from units of corporations, that are (i) real estate companies
or (ii) are not real estate companies, but (a) are domiciled in an EU Member State or EEA
Member State and are not subject in said domicile to corporate income tax or are exempt
from it or (b) are domiciled in a third country and are not subject in said domicile to corporate
income tax of at least 15 percent or are exempt from it;

- units of corporations which hold, directly or indirectly, units of corporations that
are (i) real estate companies or (ii) are not real estate companies, but (a) are domiciled in
an EU Member State or EEA Member State and are not subject in said domicile to
corporate income tax or are exempt from it or (b) are domiciled in a third country and are
not subject in said domicile to corporate income tax of at least 15 percent or are exempt
from it, if the fair market value of units of such corporations equal more than 10 percent of
the fair market value of those corporations;

Means, for the purpose of the Fund Classification (InvStG), a Sub-Fund in respect of which,
in addition to the investment limits described in this Prospectus including the relevant
Product Annex of the Sub-Fund, at least 51 percent, or such higher target minimum
percentage as defined in the relevant Product Annex, of the Sub-Fund’s gross assets
(determined in accordance with the InvStG as being the value of the Sub-Fund's assets
without taking into account liabilities), are invested in such equity capital investments as
defined in article 2 (8) InvStG.

Equity capital investments in this respect are
- equities admitted to official trading on a stock exchange or admitted to, or included in,

another organised market (in accordance with the definition of an organised market of the
KAGB) and which are not:

- units of investment funds

- units of corporations, associations of persons or estates at least 75 percent.
of the gross assets of which consist of immovable property in accordance
with statutory provisions or their investment conditions, if such corporations,
associations of persons or estates are subject to corporate income tax of at
least 15 percent. and are not exempt from it or if their distributions are subject
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"ESMA"
"ETF"

to tax of at least 15 percent. and the Sub-Fund is not exempt from said
taxation;

- units of corporations which are exempt from corporate income taxation to the
extent they conduct distributions unless such distributions are subject to
taxation at a minimum rate of 15 percent. and the Sub-Fund is not exempt
from said taxation;

- units of corporations the income of which originates, directly or indirectly, to
an extent of more than 10 percent., from units of corporations, that are (i) real
estate companies or (ii) are not real estate companies, but (a) are domiciled
in an EU Member State or EEA Member State and are not subject in said
domicile to corporate income tax or are exempt from it or (b) are domiciled in
a third country and are not subject in said domicile to corporate income tax of
at least 15 percent. or are exempt from it;

- units of corporations which hold, directly or indirectly, units of corporations,
that are (i) real estate companies or (ii) are not real estate companies, but (a)
are domiciled in an EU Member State or EEA Member State and are not
subject in said domicile to corporate income tax or are exempt from it or (b)
are domiciled in a third country and are not subject in said domicile to
corporate income tax of at least 15 percent. or are exempt from it if the fair
market value of units of such corporations equal more than 10 percent. of the
fair market value of those corporations.

— units of investment funds which in accordance with their terms and conditions of
investment invest more than 50 percent. of their value or more than 50 percent. of their
gross assets (determined in accordance with the InvStG as being the value of the fund’s
assets without taking into account liabilities) themselves or as a fund of fund indirectly in
units of corporations in the amount of 51 percent. of their value; if the terms and conditions
of an equity fund make provisions for a percentage higher than 51 percent. of its value or
its gross assets, the share of the equity capital investment is, by way of derogation, deemed
to be the amount of the higher percentage;

— units of investment funds which in accordance with their terms and conditions of
investment invest at least 25 percent. of their value or at least 25 percent. of their gross
assets (determined in accordance with the InvStG as being the value of the fund’s assets
without taking into account liabilities) themselves or as a fund of fund indirectly in units of
corporations in the amount of 25 percent. of their value; if the terms and conditions of a
mixed fund make provisions for a percentage higher than 25 percent. of its value or its
gross assets, the share of the equity capital investment is, by way of derogation, deemed
to be the amount of the higher percentage;

— units of investment funds that carry out a valuation at least once per week in the amount
of the percentage of their assets published on each valuation date that they actually invest
themselves, or as a fund of fund, in units of corporations.

Units of corporations as defined in indents 2 through 4 are:

- units of corporations that are admitted to official trading on a stock exchange or admitted
to, or included in, another organised market (in accordance with the definition of an
organised market of the KAGB);

- units of corporations that are not real estate companies and that are domiciled in an EU
Member State or EEA Member State and are subject there to corporate income tax and
are not exempt from it;

- units of corporations that are not real estate companies and that are domiciled in a third
country and are subject there to corporate income tax of at least 15 percent. and are not
exempt from it; and

- units of other investment funds, which in turn meet the requirements of indents 2 through
4 and of this sentence, in the respective amount specified there.

However, units of corporations are not those that correspond to categories as set out in
sub-indents 1 through 5 in indent 1 or are held indirectly via partnerships.

Equity capital investments indirectly held by the Sub-Fund via partnerships are not equity
capital investments.

Individual investment fund units may only be taken into consideration once for the purposes
of determining the daily equity capital investment rate;

Means the European Securities and Markets Authority;

Means exchange traded fund(s);
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"EU"

"EU Member State"

"Euro-CRS Directive"

"EU Taxonomy Regulation"

"Extraordinary Expenses"

"FATCA"

“EDI"

"First Class Institutions"

"Fixed Fee"

"Fixed Fee Agent"

"Fund Classification (InvStG)"

"G20"

"Global Share Certificate(s)"

"Index Administrator"

"Index Tracking Fund"

"Indirect Investment Policy"
"Indirect Replication Fund"
"Indirect Replication Significant
Market"

"Initial Issue Price"

"Initial Subscriptions”

"Institutional Investors"

Means the European Union whose member states at the date of this Prospectus include
Austria, Belgium, Bulgaria, Croatia, Cyprus, Czech Republic, Denmark, Estonia, Finland,
France, Germany, Greece, Hungary, Ireland, Italy, Latvia, Lithuania, the Grand Duchy of
Luxembourg, Malta, the Netherlands, Poland, Portugal, Romania, Slovakia, Slovenia,
Spain and Sweden;

Means any of the member states of the EU. The states that are contracting parties to the
agreement creating the European Economic Area other than the member states of the EU,
within the limits set forth by this agreement and related acts, are considered as equivalent
to member states of the EU,;

Means Council Directive 2014/107/EU amending Directive 2011/16/EU as regards
mandatory automatic exchange of information in the field of taxation, as adopted on 9
December 2014 in order to implement the CRS among the Member States;

Means Regulation (EU) 2020/852 of the European Parliament and of the Council of 18
June 2020 on the establishment of a framework to facilitate sustainable investment, and
amending Regulation (EU) 2019/2088;

Means expenses relating to litigation costs as well as any tax, levy, duty or similar charge
imposed on the Company or its assets that would otherwise not qualify as ordinary
expenses;

Means the Foreign Account Tax Compliance Act as enacted by the United States Congress
in March 2010;

Means financial derivative instrument(s);

Means first class financial institutions selected by the Board of Directors, subject to
prudential supervision and belonging to the categories approved by the CSSF for the
purposes of the OTC derivative transactions and specialised in this type of transactions;

Means, as further described under "Fees and Expenses" below, the comprehensive fee
payable by the Company for each Sub-Fund in respect of the ordinary fees, expenses and
costs incurred by that Sub-Fund;

Means DWS Investments UK Limited;

Sub-Fund classification for the purpose of the German Investment Tax Act
("Investmentsteuergesetz" / "InvStG");

Means the countries represented in the Group of Twenty Finance Ministers and Central
Bank Governors representing 20 major global economies;

Means the certificate(s) evidencing entitlement to the Shares issued pursuant to the
Articles of Incorporation and the Prospectus as described in further details under "Global
Clearing and Settlement, International Central Securities Depositary and Common
Depositary";

Means the administrator of an Index as defined in the relevant Product Annex;
Means a Sub-Fund the Investment Objective of which is to reflect the performance of a

Reference Index through an Indirect Investment Policy (Indirect Replication Funds) or a
Direct Investment Policy (Direct Replication Funds);

Has the meaning set forth in the main part of the Prospectus under "Investment Objectives
and Policies";

Means a Sub-Fund with an Indirect Investment Policy as described in the main part of the
Prospectus under "Investment Objectives and Policies";

Means any market and/or exchange on which constituents of the Reference Index are
traded, unless otherwise set out in the relevant Product Annex;

Means the price at which Shares may be subscribed to during the Offering Period (if any)
and/or up to (but excluding) the Launch Date (if applicable). The Initial Issue Price is
available upon request and on www.Xtrackers.com;

Means subscriptions for Shares made at the Initial Issue Price as described in detail under
"Subscriptions and Redemptions of Shares (Primary Market)";

Means an investor meeting the requirements to qualify as an institutional investor for the
purposes of article 174 of the Law;
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"Insolvency Event"

"International Central Securities
Depositaries" or "ICSDs"

"Invested Asset(s)"
"Investment Management
Agreement”

"Investment Management Fee"
"Investment Manager"
"Investment Objective"

"Investment Policy"

"Investment Restrictions"

"Investments"

"KAGB"

"Launch Date"

"Law"

"London Banking Day"

"Luxembourg Banking Day"

"Luxembourg IGA"

"Management Company"

"Management Company Agreement"

Occurs in relation to a person where (i) an order has been made or an effective resolution
passed for the liquidation or bankruptcy of the person; (ii) a receiver or similar officer has
been appointed in respect of the person or of any of the person’s assets or the person
becomes subject to an administration order, (iii) the person enters into an arrangement with
one or more of its creditors or is deemed to be unable to pay its debts, (iv) the person
ceases or threatens to cease to carry on its business or substantially the whole of its
business or makes or threatens to make any material alteration to the nature of its business,
(v) an event occurs in relation to the person in any jurisdiction that has an effect similar to
that of any of the events referred to in (i) to (iv) above or (vi) the Company in good faith
believes that any of the above may occur;

Means the International Central Securities Depositary (ICSD) settlement system through
which shares of the Company may be settled, which is an international settlement system
connected to multiple national markets. As of the date of this Prospectus, the International
Central Securities Depositaries for the Company are Euroclear Bank S.A/N.V. and
Clearstream Banking, Societé Anonyme, Luxembourg;

Means certain assets in which a Sub-Fund is invested, as further described in the relevant
Product Annex;

Means the agreement between the Management Company and the relevant Investment
Manager as further defined under "Management and Administration of the Company";

Means any fees payable by the Management Company to the relevant Investment
Manager pursuant to the relevant Investment Management Agreement;

Means the entities referred to under "MANAGEMENT & ADMINISTRATION" and
"Management and Administration of the Company";

Means the predefined investment objective of the Sub-Funds as specified in the relevant
Product Annex;

Means the predefined investment policy of the Sub-Funds as specified in the relevant
Product Annex;

Means the investment restrictions set out in more detail under "Investment Restrictions";

Means transferable securities and all other liquid financial assets referred to under section
1 of "Investment Restrictions";

Means the German Investment Act ("Kapitalanlagegesetzbuch");

Means the date on which the Company issues Shares relating to a Sub-Fund for the first
time in exchange for the subscription proceeds;

Means the Luxembourg law of 17 December 2010 relating to undertakings for collective
investment, as may be amended;

Means a day on which commercial banks are open and settle payments in London,
excluding days on which such commercial banks are open for only half a day;

Means a day (other than a Saturday or a Sunday) on which commercial banks are open
and settle payments in Luxembourg, excluding days on which such commercial banks are
open for only half a day;

Means the Model 1 intergovernmental agreement between the government of the United
States of America and the government of the Grand Duchy of Luxembourg to improve
international tax compliance and with respect to the United States information reporting
provisions commonly known as the Foreign Account Tax Compliance Act dated 28 March
2014, as implemented in Luxembourg law;

Means DWS Investment S.A. with registered office at 2, boulevard Konrad Adenauer, L-
1115 Luxembourg, Grand Duchy of Luxembourg (see also section "The Management
Company" under "Management and Administration of the Company"). Any reference to the
Management Company includes a reference to its duly authorised agents or delegates;

Means the management company agreement dated 7 October 2015 between the Company
and the Management Company as may be amended from time to time;
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"Management Company Fee"

"Market Makers"

"Maturity Date"

"MiFID"

"Minimum Holding Requirement"

"Minimum Initial Subscription
Amount”

"Minimum Net Asset Value"

"Minimum Redemption Amount"

"Minimum Subsequent Subscription
Amount"

"Mixed Fund"

Means the annual fee, payable on a periodic basis by the Company to the Management
Company, which will accrue daily on each calendar day and will be calculated on each
Valuation Day on the basis of a percentage of (i) the last available Net Asset Value of each
Sub-Fund or Class of Shares or (ii) the Initial Issue Price multiplied by the number of
outstanding Shares of each Sub-Fund or Class of Shares (as indicated for each Sub-Fund
or Class of Shares in the relevant Product Annex and further specified under section "Fees
and Expenses"), pursuant to the Management Company Agreement;

Financial institutions that are members of the Relevant Stock Exchanges and have signed
a market making contract with the Company or its delegate(s) or that are registered as
such with the Relevant Stock Exchanges;

Means the date indicated in the relevant Product Annex on which the outstanding Shares
will be redeemed, the Sub-Fund being thereafter closed, as more fully described under
"Subscriptions and Redemptions of Shares (Primary Market)". Unless a Maturity Date has
been indicated in the relevant Product Annex, Sub-Funds will have no Maturity Date;

Means the Markets in Financial Instruments Directive 2014/65/EU,;

Means the minimum number of Shares or Net Asset Value per Share (as appropriate)
which must be held at any time by a Shareholder. Unless otherwise specified in the relevant
Product Annex, the Minimum Holding Requirement will be 1 Share;

Means the minimum number of Shares or Net Asset Value per Share (as appropriate)
which must be subscribed/converted for by an investor during the Offering Period and up
to but excluding the Launch Date (if applicable). Unless otherwise specified in the relevant
Product Annex, the Minimum Initial Subscription Amount will be 1 Share;

Means an amount specified in the relevant Product Annex. Unless otherwise specified in
the relevant Product Annex, the Minimum Net Asset Value per Sub-Fund will be Euro
50,000,000 (or the equivalent in the Reference Currency of the relevant Sub-Fund);

Means the minimum number of Shares or Net Asset Value for which Shares may be
redeemed. Unless otherwise specified in the relevant Product Annex, the Minimum
Redemption Amount will be 1 Share;

Means the minimum number of Shares or Net Asset Value per Share (as appropriate)
which must be subscribed/converted for on or after the Launch Date. Unless otherwise
specified in the relevant Product Annex, the Minimum Subsequent Subscription Amount
will be 1 Share;

Means, for the purpose of the Fund Classification (InvStG), a Sub-Fund in respect of which,
in addition to the investment limits described in this Prospectus including the relevant
Product Annex of the Sub-Fund, at least 25 percent., or such higher target minimum
percentage as defined in the relevant Product Annex, of the Sub-Fund’s gross assets
(determined in accordance with the InvStG as being the value of the Sub-Fund's assets
without taking into account liabilities), are invested in equities that are admitted to official
trading on a stock exchange or admitted to or included in another organised market (in
accordance with the definition of an organised market of the KAGB) and which are not:

- units of investment funds;
- equities indirectly held via partnerships;

- units of corporations, associations of persons or estates at least 75 percent. of the
gross assets of which consist of immovable property in accordance with statutory
provisions or their investment conditions, if such corporations, associations of persons or
estates are subject to corporate income tax of at least 15 percent. and are not exempt from
it or if their distributions are subject to tax of at least 15 percent. and the Sub-Fund is not
exempt from said taxation;

- units of corporations which are exempt from corporate income taxation to the
extent they conduct distributions unless such distributions are subject to taxation at a
minimum rate of 15 percent. and the Sub-Fund is not exempt from said taxation;

- units of corporations the income of which originates, directly or indirectly, to an
extent of more than 10 percent. from units of corporations, that are (i) real estate companies
or (ii) are not real estate companies, but (a) are domiciled in an EU Member State or EEA
Member State and are not subject in said domicile to corporate income tax or are exempt
from it or (b) are domiciled in a third country and are not subject in said domicile to corporate
income tax of at least 15 percent. or are exempt from it;

- units of corporations which hold, directly or indirectly, units of corporations that
are (i) real estate companies or (ii) are not real estate companies, but (a) are domiciled in
an EU Member State or EEA Member State and are not subject in said domicile to
corporate income tax or are exempt from it or (b) are domiciled in a third country and are
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"Mixed Fund of Fund"

not subject in said domicile to corporate income tax of at least 15 percent. or are exempt
from it, if the fair market value of units of such corporations equal more than 10 percent. of
the fair market value of those corporations;

Means, for the purpose of the Fund Classification (InvStG), a Sub-Fund in respect of which,
in addition to the investment limits described in this Prospectus including the relevant
Product Annex of the Sub-Fund, at least 25 percent., or such higher target minimum
percentage as defined in the relevant Product Annex, of the Sub-Fund’s gross assets
(determined in accordance with the InvStG as the value of the Sub-Fund's assets without
taking into account liabilities), are invested in such equity capital investments as defined in
article 2 (8) of the InvStG.

Equity capital investments in this respect are:

— equities admitted to official trading on a stock exchange or admitted to, or included in,
another organised market (in accordance with the definition of an organized market of the
KAGB) and which are not:

- units of investment funds;

- units of corporations, associations of persons or estates at least 75 percent.
of the gross assets of which consist of immovable property in accordance
with statutory provisions or their investment conditions, if such corporations,
associations of persons or estates are subject to corporate income tax of at
least 15 percent. and are not exempt from it or if their distributions are subject
to tax of at least 15 percent. and the Sub-Fund is not exempt from said
taxation;

- units of corporations which are exempt from corporate income taxation to the
extent they conduct distributions unless such distributions are subject to
taxation at a minimum rate of 15 percent. and the Sub-Fund is not exempt
from said taxation;

- units of corporations the income of which originates, directly or indirectly, to
an extent of more than 10 percent. from units of corporations, that are (i) real
estate companies or (ii) are not real estate companies, but (a) are domiciled
in an EU Member State or EEA Member State and are not subject in said
domicile to corporate income tax or are exempt from it or (b) are domiciled in
a third country and are not subject in said domicile to corporate income tax of
at least 15 percent. or are exempt from it;

- units of corporations which hold, directly or indirectly, units of corporations,
that are (i) real estate companies or (ii) are not real estate companies, but (a)
are domiciled in an EU Member State or EEA Member State and are not
subject in said domicile to corporate income tax or are exempt from it or (b)
are domiciled in a third country and are not subject in said domicile to
corporate income tax of at least 15 percent. or are exempt from it, if the fair
market value of units of such corporations equal more than 10 percent. of the
fair market value of those corporations.

— units of investment funds, which in accordance with their terms and conditions of
investment invest more than 50 percent. of their value or more than 50 percent. of their
gross assets (determined in accordance with the InvStG as being the value of the fund’s
assets without taking into account liabilities) themselves or as a fund of fund indirectly in
units of corporations in the amount of 51 percent. of their value; if the terms and conditions
of an equity fund make provisions for a percentage higher than 51 percent. of its value or
its gross assets, the share of the equity capital investment is, by way of derogation, deemed
to be the amount of the higher percentage;

— units of investment funds, which in accordance with their terms and conditions of
investment invest at least 25 percent. of their value or at least 25 percent. of their gross
assets (determined in accordance with the InvStG as being the value of the fund’s assets
without taking into account liabilities) themselves or as a fund of fund indirectly in units of
corporations in the amount of 25 percent. of their value; if the terms and conditions of a
mixed fund make provisions for a percentage higher than 25 percent. of its value or its
gross assets, the share of the equity capital investment is, by way of derogation, deemed
to be the amount of the higher percentage;

— units of investment funds that carry out a valuation at least once per week in the amount
of the percentage of their assets published on each valuation date that they actually invest
themselves, or as a fund of fund, in units of corporations.

Units of corporations as defined in indents 2 through 4 are:
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"Money Market Instruments"

"NAV Date"

"Net Assets"

"Net Asset Value"

"Net Asset Value per Share"

"New Class"

"New Sub-Fund"

"OECD"

"OECD Member State"
"Offering Period”

"Original Class"

"Original Sub-Fund"

"Other Administrative Expenses”

- units of corporations that are admitted to official trading on a stock exchange or admitted
to, or included in, another organised market (in accordance with the definition of an
organised market of the KAGB);

- units of corporations that are not real estate companies and that are domiciled in an EU
Member State or EEA Member State and are subject there to corporate income tax and
are not exempt from it;

- units of corporations that are not real estate companies and that are domiciled in a third
country and are subject there to corporate income tax of at least 15 percent. and are not
exempt from it; and

- units of other investment funds, which in turn meet the requirements of indents 2 through
4 and of this sentence, in the respective amount specified there.

However, units of corporations are not those that correspond to the categories as set out
in sub-indents 1 through 5 in indent 1 or are held indirectly via partnerships.

Equity capital investments indirectly held by the Sub-Fund via partnerships are not equity
capital investments.

Individual investment fund units may only be taken into consideration once for the purposes
of determining the daily equity capital investment rate;

Means instruments normally dealt in on a money market which are liquid and have a value
which can be accurately determined at any time;

Means (unless otherwise provided in the Product Annex) a day other than a Saturday and
a Sunday, 1 January, 2 January (if 1 January falls on a Sunday), 3 January (if 1 January
falls on a Saturday), Good Friday, Easter Monday, 25 December, 26 December, 27
December (if 25 December falls on a Saturday or a Sunday) and 28 December (if 25
December falls on a Friday or a Saturday).

A NAV Date is the day as of which the assets and liabilities of the Sub-Fund are valued in
accordance with the section "Determination of the Net Asset Value" of the Prospectus.
Each Transaction Day will also be a NAV Date;

Means the Net Asset Value of a Sub-Fund or of a Class of a Sub-Fund or of the Shares
but before deduction of the Management Company Fee and Fixed Fee and any other fees
and expenses to be deducted from the assets of such Sub-Fund;

Means the net asset value of the Company, of a Sub-Fund or of a Class of Shares, as
appropriate, calculated as described in this Prospectus;

Means the Net Asset Value attributable to all the Shares issued in respect of a particular
Sub-Fund and/or Class of Shares, as appropriate, divided by the number of Shares issued
by the Company in respect of such Sub-Fund or Class of Shares;

Means, in case of conversion of Shares, the new Class of Shares into which a Shareholder
has converted part or all of his Shares belonging to the Original Class, as described under
"Conversion of Shares";

Means in case of conversion of Shares, the new Sub-Fund into which a Shareholder has
converted part or all of his Shares relating to the Original Sub-Fund, as described under
"Conversion of Shares";

Means the Organisation for Economic Cooperation and Development, whose member
states include all countries listed on the OECD website: http://www.oecd.org;

Means any of the member states of the OECD;

Means the period during which Shares in relation to a Sub-Fund may be subscribed at the
Initial Issue Price as specified in the relevant Product Annex;

Means, in case of a conversion of Shares, the Class of Shares from which a Shareholder
wants to convert part or all of his Shares into Shares of a New Class, as described under
"Conversion of Shares";

Means in case of a conversion of Shares, the Sub-Fund from which a Shareholder requests
to convert part or all of his Shares into Shares relating to the New Sub-Fund, as described
under "Conversion of Shares";

Means the expenses incurred in connection with the Company’s operations as described
in more detail under "Fees and Expenses";
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"Participants”

"Portfolio Composition File"

"Primary Market Transaction Costs"

"Product Annex"

"Professional Investors"

"Prohibited Persons"

"Prospectus”

"Redemption Charge"

"Redemption Dividend"

"Redemption Price"

"Redemption Proceeds"

"Reference Currency"

Means account holders in an International Central Securities Depositary, which may
include, amongst others, Authorised Participants, their nominees or agents and who hold
their interest in Shares settled and/or cleared through the applicable International Central
Securities Depositary;

Means the file setting out the Investments and/or Cash Component which may be delivered
(a) by Authorised Participants in the case of subscriptions or (b) by the Company in the
case of redemptions;

Means in relation to subscriptions or redemptions on the primary market, costs which may
be charged to Authorised Participants, which may include: part or all of any Transaction
Costs; all stamp and other duties; taxes; governmental charges; brokerage; bank charges;
foreign exchange spreads; interest; custodian charges (relating to sales and purchases);
transfer fees; registration fees and other duties and charges whether in connection with the
original acquisition or increase of the assets of the relevant Sub-Fund or the creation, issue,
sale, conversion or redemption of Shares or the sale or purchase of Investments or
otherwise which may have become or may be payable in respect of or prior to or in
connection with or arising out of or upon the occasion of the transaction or dealing in
respect of which such duties and charges are payable. For the avoidance of doubt, this
may include a provision for the difference between the price at which assets were valued
for the purpose of calculating the Net Asset Value and the estimated or actual price at
which such assets shall be bought as a result of a subscription or sold as a result of a
redemption. It shall not include any commission payable to agents on sales and purchases
of Shares or any commission, taxes, charges or costs which may have been taken into
account in ascertaining the Net Asset Value of Shares in the relevant Sub-Fund;

Means an annex to this Prospectus describing the specific features of a Sub-Fund. The
Product Annex is to be regarded as an integral part of the Prospectus;

Means an investor who possesses the experience, knowledge and expertise to make its
own investment decisions and properly assess the risks that it incurs and comply with the
criteria of the MiFID (annex Il);

Means any person, firm or corporate entity, determined in the sole discretion of the Board
of Directors as being not entitled to subscribe for or hold Shares in the Company or, as the
case may be, in a specific Sub-Fund or Class, (i) if in the opinion of the Board of Directors
such holding may be detrimental to the Company or the majority of its shareholders, (ii) if
it may result in a breach of any law or regulation, whether Luxembourg or foreign, (iii) if as
a result thereof the Company or its shareholders may become exposed to disadvantages
of a tax, legal or financial nature that it would not have otherwise incurred (including inter
alia any liability that might derive from FATCA or a requirement to register under any
securities or investment laws or other laws or requirements of any country or authority) or
(iv) if such person would not comply with the eligibility criteria of a given Class. Would
especially qualify as Prohibited Person any person, firm or corporate entity which (i) is not
an exempt beneficial owner, nor an active NFFE, (ii) is a U.S. person qualifying as U.S.
specified person, or (i) is a non-participating financial institution, within the meaning of the
Luxembourg IGA,;

Means this prospectus including, Annual Report, Semi-annual Report, Quarterly Reports
(as the case may be) and Product Annexes, as amended, supplemented, restated or
otherwise modified from time to time;

Means the charge or fee to be paid out of the Redemption Price which Shares may be
subject to, as described under "Subscriptions and Redemptions of Shares (Primary
Market)" and in the relevant Product Annex. No Redemption Charge will be applicable
unless otherwise provided for in the relevant Product Annex;

Means a dividend paid in respect of Shares which are the subject of a valid request for
redemption;

Means the price at which Shares are redeemed (before deduction of any charges, costs,
expenses or taxes), as described under "Subscriptions and Redemptions of Shares
(Primary Market)";

Means the Redemption Price less any charges, costs, expenses or taxes, as described
under "Subscriptions and Redemptions of Shares (Primary Market)";

Means the currency that is used by the Administrative Agent to calculate the Net Asset
Value per Share of the relevant Sub-Fund. Unless otherwise specified in the relevant
Product Annex, the Reference Currency will be Euro;
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"Reference Index"

"Registrar and Transfer Agent"

"Registrar, Transfer Agent and

Listing Agent Fee"

"Regulated Market"

"Regulations"

"Relevant Stock Exchanges"

"Retail Investor"

"Securities Lending Agent"

"Semi-annual Report"

"Settlement Day"

"SFDR"

"Shareholder(s)"

"Shares"

"Significant Market"

"Sub-Fund"

"Sub-Portfolio Management
Agreement”

"Sub-Portfolio Manager"
"Subsequent Subscriptions"

"Swap Calculation Agent”

"Swap Counterparty”

Means the index of securities or other assets whose performance an Index Tracking Fund
will aim to reflect, pursuant to its investment objective and in accordance with its investment
policies, as specified in the relevant Product Annex. The "Reference Index" could comprise
several indices, and references to "Reference Index" shall be read accordingly;

Means State Street Bank International GmbH, Luxembourg Branch with registered office
at 49, avenue J.F. Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg;

Means any fees payable to the Registrar and Transfer Agent pursuant to the Administration
Agency, Domiciliary and Corporate Agency, Paying Agency, Registrar, Transfer Agency
and Listing Agency Agreement;

Means a regulated market, which operates regularly and is recognised and open to the
public;

Means (i) Part 1 of the Law, (ii) the UCITS Directive, (iii) any amendment or replacement
legislation thereto for the time being in force, (iv) any regulation of any type taken in
pursuant of (i), (ii) or (iii), as well as (v) any rule, binding guideline and general or specific
position from time to time adopted by the CSSF or ESMA pursuant thereto;

Markets on which the Shares of the Sub-Funds may be listed such as Luxembourg Stock
Exchange, Deutsche Borse or other stock exchanges;

Means an investor not qualifying as an Institutional Investor;

Means Deutsche Bank AG, acting through its Frankfurt am Main head office and its London
and New York branches, unless otherwise specified in the Product Annex;

Means the last available semi-annual report of the Company including the Company’s
semi-annual unaudited accounts, all to be considered as an integral part of the Prospectus;

Means a day other than a Saturday and a Sunday, 1 January, Good Friday, Easter Monday,
25 December, and 26 December.

A Settlement Day is the day on which the subscription proceeds or Redemption Proceeds
are paid.

For further information, please refer to the "Subscriptions and Redemptions of Shares
(Primary Market)" section of the Prospectus as well as the relevant Product Annex;

Means Regulation (EU) 2019/2088 of 27 November 2019 on sustainability-related
disclosures in the financial services sector, as amended;

Means the Shareholder(s) duly registered in the Company’s shareholders’ register;

Means the Shares with no par value in the Company, issued in such form as described in
the relevant Product Annex;

Means either a Direct Replication Significant Market or an Indirect Replication Significant
Market;

Means a separate portfolio of assets established for one or more Share Classes of the
Company which is invested in accordance with a specific Investment Objective. The Sub-
Funds do not have a legal existence distinct from the Company; however each Sub-Fund
is liable only for the debts, liabilities and obligations attributable to it. The specifications of
each Sub-Fund will be described in the relevant Product Annex;

Means the agreement between the relevant Investment Manager and a Sub-Portfolio
Manager,

Means the entities referred to under "MANAGEMENT & ADMINISTRATION" and
"Management and Administration of the Company";

Means subscriptions for Shares made on or after the Launch Date, as described under
"Subscriptions and Redemptions of Shares (Primary Market)";

Means any Swap Counterparty of a Sub-Fund, unless otherwise specified in the Product
Annex;

Means any entity or entities with whom the Company or the Management Company will
conclude OTC Swap Transactions in respect of one or more Sub-Funds as described under
"The Swap Counterparties" under "Management and Administration of the Company";
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"Total Return Swaps" or "TRS"

"Transaction Costs"

"Transaction Day"

“ycl
"UCITS"

"UCITS Directive"

"United States" or "U.S."

"Upfront Subscription Sales Charge

"U.S. Person"

"Valuation Day"

Means a bilateral derivative agreement in which each party agrees to exchange the total
economic performance based of an underlying instrument represented by a basket of
securities or the performance of the index or underlying asset. The total economic
performance will include the income from interest and fees, gains and losses from price
movements and credit losses on the underlying during the contract period according to the
type of underlying. The total economic performance to be exchanged is calculated by
reference to an agreed notional amount of quantity;

Means any costs and expenses incurred in respect of the buying and selling of portfolio
securities and financial instruments, brokerage fees and commissions, interest or taxes
payable in respect of such purchase and sale transactions, as may be more fully described
in the relevant Product Annex;

Means a day for which subscriptions for, conversions from and redemptions of Shares can
be made in order to be dealt with by the Registrar and Transfer Agent as described under
"Conversion of Shares" and "Subscriptions and Redemptions of Shares (Primary Market)"
in the main part of the Prospectus.

In general, each Business Day will be a Transaction Day.

However, some Business Days will not be Transaction Days where Significant Markets are
closed and/or such other days as the Management Company may from time to time
determine provided that there is at least one Transaction Day per fortnight.

Any applications received by the Registrar and Transfer Agent after the Cut-off Time for a
Transaction Day will be deferred to the next Transaction Day and processed on the basis
of the Net Asset Value per Share calculated for such deferred Transaction Day.

The Management Company may declare that a Business Day is a Transaction Day when
a Significant Market is closed, in its discretion, where it believes it to be more appropriate.
The Transaction Day for each Sub-Fund is available from the Investment Manager and/or
Sub-Portfolio Manager;

Means an undertaking for collective investment;

Means an Undertaking for Collective Investment in Transferable Securities established
pursuant to the Regulations;

Means the European Parliament and Council Directive 2009/65/EC of 13 July 2009 on the
coordination of laws, regulations and administrative provisions relating to UCITS, as may
be amended;

Means the United States of America or any of its territories, possessions or other areas
subject to its jurisdiction including the Commonwealth of Puerto Rico;

Means the sales charge which investors subscribing for Shares as described under "Fees
and Expenses" and in the relevant Product Annex may be subject to. No Upfront
Subscription Sales Charge will be applicable unless otherwise provided for in the relevant
Product Annex;

Means U.S. persons (as defined for the purposes of the United States federal securities,
commodities and tax laws, including Regulation S under the Securities Act) or persons who
are resident in the United States at the time the Shares are offered or sold; and

Means (unless otherwise defined in the Product Annex) the first day (other than a Saturday
and a Sunday, 1 January, 2 January (if 1 January falls on a Sunday), 3 January (if 1 January
falls on a Saturday), Good Friday, Easter Monday, 25 December, 26 December, 27
December (if 25 December falls on a Saturday or a Sunday) and 28 December (if 25
December falls on a Friday or a Saturday)) following a NAV Date.

A Valuation Day is the day on which the Net Asset Value in respect of a Sub-Fund is
calculated and published.
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STRUCTURE

The Sub-Funds

The Company has adopted an "umbrella” structure to provide both institutional and individual investors with a choice of different
investment portfolios ("Sub-Funds"). Each Sub-Fund will be differentiated by its specific Investment Objective, Investment Policy,
and currency of denomination or other specific features as described in the relevant Product Annex. A separate pool of assets is
generally maintained for each Sub-Fund and is invested in accordance with each Sub-Fund’s respective Investment Objective
and Policy.

The Classes of Shares

The Board of Directors of the Company may decide to create within each Sub-Fund different Classes of Shares. All Classes of
Shares relating to the same Sub-Fund will be commonly invested in accordance with such Sub-Fund’s Investment Objective and
Policy but may differ with regard to their fee structure, Minimum Initial Subscription Amount, Minimum Subsequent Subscription
Amount, Minimum Holding Requirement, Minimum Redemption Requirement, dividend policy, investor eligibility criteria or other
particular feature(s) as the Board of Directors shall decide. A separate Net Asset Value per Share will be calculated for each
issued Class of Shares in relation to each Sub-Fund. The different features of each Class of Shares available relating to a Sub-
Fund are described in detail in the relevant Product Annex.

The Company reserves the right to offer only one or several Classes of Shares for purchase by investors in any particular
jurisdiction in order to conform to local law, custom or business practice. The Company also reserves the right to adopt standards
applicable to certain classes of investors or transactions in respect of the purchase of a particular Class of Shares.

Any Shareholder or Authorised Participant may be required to provide the Company with any information or document considered
as necessary for the purpose of determining whether or not the beneficial owner of such Shares is (i) a Prohibited Person or (ii) a
U.S. Person.

If at any time it shall come to the Company’s attention that Shares are beneficially owned by one of the persons mentioned under
() and (ii) above, either alone or in conjunction with any other person, and such person fails to comply with the instructions of the
Company to sell his Shares and to provide the Company with evidence of such sale within 30 calendar days of being so instructed
by the Company, the Company may in its discretion compulsorily redeem such Shares at the Redemption Price immediately after
the close of business specified in the notice given by the Company to the Prohibited Person or U.S. Person of such compulsory
redemption, the Shares will be redeemed in accordance with their respective terms and such investors will cease to be the owners
of such Shares.

Shareholders or Authorised Participants should note that in these circumstances a Redemption Charge may be levied on the
basis of the Redemption Price.

The Shares will be issued by the Company exclusively in relation to Sub-Funds with the aforementioned Investment Policies and
may be subscribed in cash or in kind (or a combination of both cash and in kind) as explained in further detail under "Subscriptions
and Redemptions of Shares (Primary Market)" or as the case may be in the relevant Product Annex.

The Shares may be differentiated between Distribution Shares (identified by the letter "D") and Capitalisation Shares (identified
by the letter "C"). Other Classes may be offered with specific features such as fee structures, minimum subscription amount,
investor eligibility criteria or other specific features.

The Shares will be listed for trading on one or more stock exchanges, unless otherwise specified in the relevant Product Annex.
The Currency Hedged Share Classes

For a Currency Hedged Share Class, the Investment Manager and/or the Sub-Portfolio Manager and/or the Currency Hedging
Manager, as the case may be, will seek to hedge the Denomination Currency of the Currency Hedged Share Class against the
currency exposures of the underlying securities in the portfolio/Reference Index which differ to the Denomination Currency of that
Currency Hedged Share Class. Currency Hedged Share Classes include "Hedged" and the relevant Denomination Currency in
their name (e.g. 1C - EUR Hedged).

Hedging strategies with respect to Currency Hedged Share Classes will be implemented in line with the Regulations.

For Direct Replication Funds or Actively Managed Funds, the Sub-Portfolio Manager, and for Indirect Replication Funds (where
the investment objective of the Currency Hedged Share Class is to track an unhedged index rather than a currency hedged index),
the Currency Hedging Manager, will generally hedge these currency exposures at Share Class level by entering into currency
forward exchange contracts or other types of derivative contracts which reflect a foreign exchange hedging exposure.

A tolerance level will be applied to seek to ensure that over-hedged positions will not exceed 105 percent. of the Net Asset Value
of the relevant Currency Hedged Share Class and that under-hedged positions will not fall short of 95 percent. of the portion of
the Net Asset Value of the relevant Currency Hedged Share Class which is to be hedged against currency movements.

Investors should note that there may be costs associated with the use of foreign exchange hedging transactions which will be
borne by the relevant Currency Hedged Share Class.

Investors should also note that the Currency Hedged Share Classes do not completely eliminate currency risk or provide a precise
hedge, and as such, investors may have exposures to currencies other than the currency of the Currency Hedged Share Class.
Hedging involves additional risks which are set out in this Prospectus under chapter "Risk Factors".
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INVESTMENT OBJECTIVES AND POLICIES

The Board of Directors determines the specific Investment Policy and Investment Objective of each Sub-Fund, which are
described in more detail in the respective Product Annexes to this Prospectus. The Investment Objectives of the Sub-Funds will
be carried out in compliance with the limits and restrictions set forth under "Investment Restrictions" below. Each Sub-Fund will
adhere to the general investment strategy as described hereunder, which in the absence of any unforeseen circumstances or
other events may not change.

Index Tracking Funds
The Investment Objective of Index Tracking Funds is to provide investors with a return linked to a Reference Index.

In such case the value of the Sub-Fund's Shares is linked to the Reference Index, the performance of which may rise or fall.
Hence, investors should note that the value of their investment could fall as well as rise and they should accept that there is no
guarantee that they will recover their initial investment. The Reference Index may have an Index Administrator or other agents.
The existence of such Index Administrator and/or agents will be specified in the relevant Product Annex.

A list of the constituents which form the Reference Index as defined in the relevant Product Annex is available on the Company’s
website www. Xtrackers.com.

An Index Tracking Fund may carry out its Investment Objective via an Indirect Investment Policy and/or a Direct Investment Policy
as more fully described in the following paragraphs.

Index Tracking Funds with an Indirect Investment Policy
The Index Tracking Funds with an Indirect Investment Policy include the reference "Swap" in their name.

Index Tracking Funds with an Indirect Investment Policy ("Indirect Replication Funds") may not invest directly in the constituents
of the Reference Index. Instead, the exposure to the performance of the Reference Index will be achieved by way of derivative
transactions and/or instruments (the "Derivative Transaction(s)"). In particular, an Indirect Replication Fund will conclude OTC
swap transactions negotiated at arm’s length with one or more Swap Counterparties (the "OTC Swap Transaction(s)"). For the
avoidance of doubt, the OTC Swap Transactions would qualify as total return swaps within the meaning of Regulation (EU)
2015/2365 of the European Parliament and of the Council of 25 November 2015 on transparency of securities financing
transactions and of reuse and amending Regulation (EU) No 648/2012 (the "SFTR Regulation").

Indirect Replication Funds do not currently provide for the possibility to enter into securities lending agreements, buy-sell or sell-
buy back transactions, margin lending transactions or repurchase agreements (and/or reverse repurchase agreements), as
covered by the SFTR Regulation. Should the Board of Directors decide to provide for such possibility, the Prospectus will be
updated prior to the entry into force of such decision in order for the Company to comply with the relevant disclosure requirements
of the SFTR Regulation for these Indirect Replication Funds.

In order to achieve its Investment Objective and in accordance with the Investment Restrictions, an Indirect Replication Fund may
at any time invest part or all of the net proceeds of any issue of its Shares:

(&) in Invested Assets and use one or more Derivative Transactions the purpose of which is to exchange all or part of the
performance and/or income of such Invested Assets to gain exposure to the Reference Index (an "Unfunded Swap"); and/or,

(b) in one or more Derivative Transactions the purpose of which is to exchange all or part of the invested proceeds to gain
exposure to the Reference Index (a "Funded Swap").

The Invested Assets that can be subject to an Unfunded Swap are equity securities of issuers listed or traded on an official stock
exchange of an OECD Member State unless otherwise specified in the relevant Product Annex. The Investment Manager will
exclude from the universe of eligible Invested Assets certain securities as further outlined in the section headed "Sustainability-
Related Disclosures Under SFDR And EU Taxonomy Regulation" below.

For Funded Swaps, the maximum proportion of Net Asset Value that is subject to Derivative Transactions is 110 percent. excluding
the impact of fees and foreign exchange ("FX") hedging arrangements, as applicable; whilst the expected proportion of Net Asset
Value that is subject to Derivative Transactions is 100 percent. of the Net Asset Value, excluding the impact of fees and FX
hedging arrangements, as applicable, unless otherwise specified in the relevant Product Annex.

For Unfunded Swaps, the maximum proportion of the Net Asset Value that is subject to Derivatives Transactions in relation to the
Reference Index is 110 percent. of the Net Asset Value excluding the impact of fees and FX hedging arrangements, as applicable;
whilst the expected proportion of the Net Asset Value that is subject to Derivative Transactions in relation to the Reference Index
is 100 percent. of the Net Asset Value, excluding the impact of fees and FX hedging arrangements, as applicable, unless otherwise
specified in the relevant Product Annex.

For Unfunded Swaps, the maximum and expected proportion of the Net Asset Value that is subject to Derivatives Transactions in
relation to Invested Assets is the same proportion as the proportion of the value of Invested Assets to the Net Asset Value of the
relevant Sub-Fund.

An Indirect Replication Fund may, with due regard to the best interests of its Shareholders and subject to any conditions set forth
in each specific Product Annex, decide from time to time to switch partially or totally from a Funded Swap to an Unfunded Swap,
and vice versa.

The Invested Assets, Derivative Transactions and any techniques used to link the Invested Assets to the Reference Index or the
Derivative Transactions, or the invested proceeds to the Reference Index will be managed by the relevant Investment Manager
and/or the Sub-Portfolio Manager. The management of the Invested Assets will generally not involve the active buying and selling
of securities on the basis of investment judgement and economic, financial and market analysis.
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In principle, the return that the Shareholder will receive will largely be dependent on the performance of the Invested Assets, the
performance of the Reference Index and the performance of any techniques used to link the Invested Assets and/or the net
proceeds from the issue of Shares to the Reference Index.

Depending on the value of the Derivative Transactions and its chosen policy an Indirect Replication Fund may be at any time fully
or partially exposed to one or more counterparties (including one or more Swap Counterparties), in which case appropriate
collateral or other counterparty risk mitigation arrangements compliant with the Regulations and EMIR will be taken/implemented
and/or payment will be received from the Derivative Transactions counterparties so that the percentage of the counterparty risk
exposure remains within the limits set out in the Regulations and EMIR. Please refer to section "OTC Derivative Transactions
entered into on behalf of Indirect Replication Funds and Direct Replication Funds" below.

Further information on the issuer credit quality, liquidity, valuation, collateral diversification, correlation policies and the
management of collateral received are available in section 8 of chapter "Investment Restrictions" of this Prospectus.

Adjustment to OTC Swap Transactions to reflect index replication costs ("OTC Swap Transaction Costs")

In relation to Indirect Replication Funds, each of the Swap Counterparties may enter into hedging transactions in respect of the
OTC Swap Transaction(s). According to the OTC Swap Transaction(s) entered into between the Sub-Funds and the Swap
Counterparty, the Sub-Funds shall receive the performance of the Reference Index adjusted to reflect certain index replication
costs and any other transaction costs or charges incurred by the Swap Counterparty in relation to the OTC Swap Transaction.
These costs may include, amongst other things, costs, taxes or other duties associated with the buying, selling, custody, holding
or any other transactions relating to investments in transferable securities and/or OTC Swap Transactions and/or collateral. In
extreme market conditions and exceptional circumstances, particularly in connection with less developed markets and emerging
markets, such costs may increase significantly and as a result the OTC Swap Transaction Costs may increase. Please refer to
the risk factor "Adjustment to OTC Swap Transactions to reflect index replication costs" for more information in this regard. The
Shareholders will therefore bear indirectly the OTC Swap Transaction Costs which may be passed on to certain Indirect
Replication Funds by the Swap Counterparty and may affect the ability of the Indirect Replication Fund to achieve its Investment
Objective. The OTC Swap Transaction Costs may differ depending on the Reference Index whose performance the Sub-Funds
aim to reflect. The OTC Swap Transaction Costs may also vary from time to time depending on actual market conditions.

= Situation 1: the Reference Index is "long" (i.e. its objective is to reflect the performance of its constituents). Then the
index replication costs will be associated with (i) the buying and selling by the Swap Counterparty of the constituents
of the Reference Index in order to reflect the Reference Index performance; or (ii) custody or other related costs
incurred by the Swap Counterparty in relation to holding the constituents of the Reference Index; or (iii) taxes or other
duties imposed on the buying or selling of the constituents of the Reference Index; or (iv) taxes imposed on any income
derived from the constituents of the Reference Index; or (v) any other transactions performed by the Swap
Counterparty in relation to the constituents of the Reference Index.

= Situation 2: the Reference Index is "leveraged" (i.e. its objective is to reflect the daily leveraged performance of the
long version of the Reference Index). Then the index replications costs will be associated with (i) the buying and selling
and any borrowing and/or financing of the constituents of the Reference Index in order to reflect the Reference Index
performance, (ii) custody or other related costs incurred by the Swap Counterparty in relation to holding the
constituents of the Reference Index, (iii) financing charges incurred to safeguard against severe market movements
of the constituents of the Reference Index, (iv) unexpected financing costs in the event of severe market movements,
(v) taxes imposed on any income derived from the constituents of the Reference Index, or (vi) any other transactions
performed by the Swap Counterparty in relation to the constituents of the Reference Index.

= Situation 3: the Reference Index is "short" (i.e. its objective is to reflect the daily inverse performance of the long
version of the Reference Index) or "short and leveraged" (i.e. its objective is to reflect the leveraged daily inverse
performance of the long version of the Reference Index). Then the index replications costs will be associated with (i)
the borrowing and/or financing of the constituents of the Reference Index in order to reflect the Reference Index
performance, (ii) financing charges incurred to safeguard against severe market movements of the constituents of the
Reference Index, (iii) unexpected financing costs in the event of severe market movements or (iv) any other
transactions performed by the Swap Counterparty in relation to the constituents of the Reference Index.

According to the OTC Swap Transaction(s) entered into between the Sub-Funds and each Swap Counterparty, the Sub-Funds
may receive the performance of the Reference Index adjusted to reflect taxes that may be payable by the Swap Counterparty in
relation to such OTC Swap Transaction(s), in addition to any adjustments made in accordance with Situation 1, 2 or 3 above.

The applicable OTC Swap Transaction Costs with respect to each Indirect Replication Fund are disclosed in the Annual and Semi-
annual Reports of the Company.

Enhancements resulting from Swap hedging policy

In relation to Indirect Replication Funds, from time to time each Swap Counterparty may achieve certain benefits or enhancements
as a result of its hedging activities. In certain circumstances, the Swap Counterparty may, in its absolute and sole discretion,
decide to pay some or all of such benefits or enhancements to the Sub-Fund under the OTC Swap Transaction(s) (such payments
being referred to as "Enhancements”) in addition to any payments contractually due under the OTC Swap Transaction(s). The
amount and frequency of such Enhancements will be decided by the Swap Counterparty in its sole and absolute discretion.
Therefore, a Sub-Fund may receive more than it is contractually entitled to under the OTC Swap Transaction(s) which will be
reflected in the Net Asset Value and past performance of the Sub-Fund. Investors should note that there is no guarantee that
Enhancements will be paid to the relevant Sub-Fund, even if the Swap Counterparty achieves certain benefits or enhancements
as a result of its hedging activities, and investors should also note that payment of any future Enhancements may not mirror past
payments of Enhancements (if any).
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Index Tracking Funds with a Direct Investment Policy

Index Tracking Funds with a Direct Investment Policy ("Direct Replication Funds") may carry out their investment objective by
investing in a portfolio of transferable securities or other eligible assets that may comprise either:

0] all, or a substantial number of, the constituents of the Reference Index (such Sub-Fund a "Full Replication Fund"),
or
(ii) an optimised sample of the constituents of the Index, or unrelated transferable securities or other eligible assets

(such Sub-Fund an "Optimised Replication Fund").

Optimised Replication Funds may not hold every constituent or the exact weighting of a constituent in the Reference Index but
will seek to provide a return similar to that of its Reference Index by (i) investing either in a sub-set of the constituents of the
Reference Index, (ii) seeking to gain exposure to the Reference Index by utilising optimisation techniques and/or (iii) by investing
in securities that are not part of that Reference Index. Use of these investment techniques, the implementation of which is subject
to a number of constraints detailed in the "Investment Restrictions" section of this Prospectus, may not produce the intended
results.

Full Replication Funds may from time to time not contain all of the constituents of the Reference Index, and accordingly such Sub-
Funds may hold other transferable securities or other eligible assets in accordance with the Investment Restrictions. The extent
to which a Full Replication Fund does not contain all of the constituents of the Reference Index will vary, and will be dependent
on a number of factors which may include, but are not limited to; the nature and number of the constituents of the Reference Index
(for example, where a Reference Index comprises a large number of securities, contains a number of illiquid securities or where
the availability of constituent securities for purchase is limited), legal or regulatory restrictions, the size of the Sub-Fund, and the
utilisation of efficient portfolio management techniques.

Actively Managed Funds

Actively Managed Funds pursue an active investment strategy that will be implemented by the Management Company and/or the
Investment Managers/Sub-Portfolio Managers (as applicable) in accordance with the Investment Objective and Investment Policy
as set out in the relevant Product Annex. The success of the relevant Sub-Fund is largely dependent upon the Management
Company and/or the Investment Managers/Sub-Portfolio Managers (as applicable) and there can be no assurance that the
Management Company and/or the Investment Managers/Sub-Portfolio Managers (as applicable) or the individuals employed by
them will remain willing or able to provide advice to the Sub-Fund or that trading on this advice by the Management Company
and/or the Investment Managers/Sub-Portfolio Managers (as applicable) will be profitable in the future.

Direct Replication Funds and Actively Managed Funds provide for the possibility to enter into securities lending agreements but
do not currently provide for the possibility to enter into margin lending transactions or repurchase agreements (and/or reverse
repurchase agreements), buy-sell or sell-buy back transactions or total return swaps as covered by the SFTR Regulation. Should
the Board of Directors decide to provide for such possibility, the Prospectus will be updated prior to the entry into force of such
decision in order for the Company to comply with the relevant disclosure requirements of the SFTR Regulation for these Sub-
Funds.

The types of securities in which Direct Replication Funds and Actively Managed Funds may invest include American depositary
receipts ("ADRs"), global depositary receipts ("GDRs"), and/or non-voting depositary receipts ("NVDRs"). Such Sub-funds may
also invest in bank deposits, Money Market Instruments and money market funds to carry out their investment objective and/or
for treasury purposes. Such Sub-Funds may also receive income in respect of the securities held by them. Taxes may be imposed
on income received from securities held by a Sub-Fund.

Direct Replication Funds and Actively Managed Funds may from time to time invest temporary cash balances (such as
subscription proceeds which are pending investment or any other temporary cash balances) in FDIs to gain market exposure and
to seek to reduce Tracking Error.

The Investment Manager may exclude from the portfolios of the Sub-Funds certain securities as further outlined in the section
headed "Sustainability-Related Disclosures Under SFDR And EU Taxonomy Regulation” below. In addition, the Investment
Manager reserve the right to exclude from the portfolios of the Sub-Funds any securities which do not comply with the Investment
Manager’s policies.

Notwithstanding the foregoing, it should be noted that due to exceptional circumstances, such as, but not limited to, disruptive
market conditions or extremely volatile markets, instances may arise which cause a Direct Replication Fund's tracking accuracy
to diverge substantially from the Reference Index. Investors should consult the section headed "Risk Factors" below.

Change of Reference Index of Index Tracking Funds

The Board of Directors may decide, if it considers it to be in accordance with the Law and in the interest of the Company or any
relevant Index Tracking Fund to do so, to substitute the existing Reference Index of a Sub-Fund for another Reference Index.

The Board of Directors may, for instance, decide to substitute such a Reference Index in the following circumstances:

- the swaps and other techniques or instruments described under "Investment Restrictions" which are necessary for the
implementation of the relevant Sub-Fund's Investment Objective cease to be available in a manner which is regarded as
acceptable by the Board of Directors;

- in the determination of the Board of Directors, the accuracy and availability of data of a particular Reference Index has
deteriorated;

- the constituents of the Reference Index would cause the Sub-Fund (if it were to follow the Reference Index closely) to be in
breach of the limits set out under "Investment Restrictions" and/or materially affect the taxation or fiscal treatment of the
Company or any of its Shareholders;
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- the particular Reference Index ceases to exist or, in the determination of the Board of Directors, there is a material change
in the formula for or the method of calculating a constituent of the Reference Index or there is a material modification of the
constituents of the Reference Index;

- the counterparty of swap agreements or options or other derivative instruments notifies the Company that there is limited
liquidity in a portion of the constituents of the Reference Index or it becomes impractical to invest in the constituents of the
Reference Index;

- the Index Administrator increases its license fees to a level which the Board of Directors considers excessive;
- the licence agreement is terminated; or
- any successor Index Administrator is not considered acceptable by the Board of Directors.

The above list is indicative only and cannot be understood as being exhaustive or limiting the ability of the Board of Directors to
change the Reference Index in any other circumstances as the Board of Directors considers appropriate. The Shareholders of the
relevant Sub-Fund will be notified of the decision of the Board of Directors to proceed to change the Reference Index through the
website www.Xtrackers.com or any successors thereto as well as, if necessary, in the official publications specified in the
respective jurisdictions in which the Shares are made available for public distribution. The Prospectus will be updated in case of
substitution of the existing Reference Index of a Sub-Fund for another Reference Index.

Any changes to a Reference Index, such as the composition and/or weighting of its constituents, may require a Direct Replication
Fund to make corresponding adjustments or rebalancings to its investment portfolio to conform to the relevant Reference Index.
Such adjustments may result in (extraordinary) Transaction Costs. The Management Company, the Investment Managers and/or
the Sub-Portfolio Managers (as applicable) will monitor such changes and may make adjustments to the portfolio as necessary
over several days, if necessary. The use of benchmarks more generally is subject to ongoing regulatory development which may
affect a Sub-Fund and/or Reference Index, as set out in this Prospectus under chapter "Risk Factors".

The Board of Directors will also consider certain sustainability risks in the selection of another Reference Index where substitution
is required. Please refer to chapter "Sustainability-related disclosures under SFDR and EU Taxonomy Regulation" and to the
Company’s website www.Xtrackers.com under "Integration of Sustainability Risks" for further information on the policy, and its
application.

Efficient Portfolio Management

The Company may, on behalf of each Sub-Fund, under the conditions and within the meaning and the limits laid down by law and
Regulations (including SFTR Regulation), and subject to the Investment Restrictions employ techniques and instruments relating
to transferable securities and Money Market Instruments. Such techniques and instruments will be used for efficient portfolio
management including for hedging purposes or to provide protection against exchange risk as more particularly described under
"Risk Management Policy for FDI" in the Investment Restrictions section of the Prospectus. For the avoidance of doubt, Direct
Replication Funds may use FDIs and/or transferable securities which relate to the Reference Index or constituents of the
Reference Index, which may include FDIs which are expected to generate a risk and return profile similar to that of the Reference
Index, a constituent of the Reference Index or a sub-set of constituents of the Reference Index. The FDIs which each Direct
Replication Fund and Actively Managed Fund may invest in include futures, options, swaps, Credit Default Swaps ("CDSs"),
contracts for differences ("CFDs"), forwards including non-deliverable forwards ("NDFs"). A Direct Replication Fund and an
Actively Managed Fund may also invest in depositary receipts, certificates, ETFs, UCITS or other eligible collective investment
undertakings or P-notes, and money market instruments.

A Direct Replication Fund and an Actively Managed Fund may enter into temporary sale and transfer transactions in regard to
securities in its portfolio (i.e. securities lending) for up to 50 percent. of its assets and without distinction per asset classes
("Securities Lending Transactions") to generate additional income and therewith offset part or all of its costs. The expected
portion of assets of Direct Replication Funds and Actively Managed Funds which should be subject to Securities Lending
Transactions is specified in the relevant Product Annex. Such transactions are strictly regulated and must, amongst other things,
be able to be terminated at any time at the initiative of the Sub-Fund. Securities Lending Transactions nonetheless give rise to
certain risks including valuation and operational risks and market and counterparty risks. Depending on the value of the Securities
Lending Transactions and its chosen policy, a Sub-Fund may be at any time fully or partially exposed to one or more
counterparties, in which case appropriate collateral or other counterparty risk mitigation arrangements compliant with the
Regulations will be taken/implemented and/or payment will be received from the Securities Lending Transactions counterparties
so that the percentage of the counterparty risk exposure remains within the limits set out in the Regulations.

While all net assets of a Sub-Fund which engages in Securities Lending Transactions will be eligible for such transactions (with
no distinction per asset classes in which the Sub-Fund may invest), the proportion of a Sub-Fund's net assets subject to Securities
Lending Transactions may typically vary within the range specified in the relevant Product Annex. Such variations may be
dependent on factors such as, but not limited to, total Sub-Fund's net assets, borrower demand to borrow stocks from the
underlying market and seasonal trends in the underlying market. During periods of high demand, the proportion of the Sub-Fund's
net assets subject to Securities Lending Transactions may approach the maximum percentage, while there may also be periods
in which there is little or no demand from the market to borrow the underlying securities, in which case this proportion could be 0
percent. The Company's counterparties for Securities Lending Transactions are regulated financial institutions headquartered in
OECD countries which have, either directly or at parent level, an investment grade rating from at least two of the three main credit
rating agencies and which comply with Article 3 of the SFTR Regulation.

For certain Sub-Funds, the Company, as the case may be, and/or the relevant Investment Manager and/or Sub-Portfolio Manager
have appointed the Securities Lending Agent. The Securities Lending Agent is authorised (i) to enter into Securities Lending
Transactions on behalf of the Company and (ii) to invest any cash received/held on behalf of the Company as collateral pursuant
to such Securities Lending Transactions, in accordance with and within the limits set forth in the Agency Securities Lending and
Repurchase Agreement, the rules set out in this Prospectus and the Regulations. Any income generated by Securities Lending
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Transactions (reduced by any applicable direct or indirect operational costs and fees arising there from and paid to the Securities
Lending Agent, as the case may be, and/or the relevant Investment Manager and/or Sub-Portfolio Manager) will be payable to
the relevant Sub-Fund. As these direct and indirect operational costs do not increase the costs of running the Sub-Fund, they
have been excluded from the All-In Fee.

Unless otherwise specified in the relevant Product Annex and to the extent a Sub-Fund undertakes Securities Lending
Transactions, the Securities Lending Agent, as the case may be, and/or the relevant Investment Manager and/or Sub-Portfolio
Manager shall receive a fee for the services provided in this respect.

Any revenues arising from efficient portfolio management techniques will, after deduction of any expenses and fees, be returned
to the relevant Sub-Fund, as specified in the relevant Product Annex.

For further information, please refer to sections 10 and 11 of chapter "Investment Restrictions”, chapter "Collateral Arrangements
in respect of Securities Lending Transaction(s)" and chapter "Risk Factors" (Securities lending, buy-sell or sell-buy back
transactions and repurchase and reverse repurchase agreement transactions).

OTC Derivative Transactions entered into on behalf of Indirect Replication Funds, Direct Replication Funds and Actively
Managed Funds

Under EMIR, both parties to OTC derivative contracts not subject to central clearing obligations and not cleared through a CCP
within the meaning of EMIR ("Non-cleared OTC Transactions"), are required to implement appropriate procedures and
arrangements to measure, monitor and mitigate operational risk and counterparty credit risk. This includes the need to putin place
between the parties to these Non-Cleared OTC Transactions measures to ensure timely, accurate and appropriately segregated
exchange of collateral.

As a result thereof, the Company may have to provide variation margin for a Sub-Fund (i.e. collateral collected by a counterparty
to reflect the results of the daily marking-to-market or marking-to-model of outstanding non-cleared OTC derivative contracts) to
its counterparty to an OTC derivative transaction.

In addition for certain Sub-Funds, the Company may have to provide initial margin which protects counterparties against potential
losses which could stem from movements in the market value of OTC derivative transactions occurring between the last exchange
of variation margin before the default of a counterparty and the time that the OTC derivative transactions is replaced or the
corresponding risk is hedged.

In relation to the OTC derivative transactions entered into between the Company and counterparties (including Swap
Counterparties), the Company may deliver or receive requested collateral by way of title transfer or by way of pledge, depending
on the terms of the agreement between the relevant Sub-Fund and the counterparty. Each party will deliver cash or securities
with a view to reduce the net exposure of the relevant Sub-Fund to each counterparty, and vice versa, to 0% (zero per cent), albeit
a minimum transfer amount of up to EUR 500,000 (or currency equivalent) will be applicable.

The securities which may be posted as collateral will be bonds issued by certain OECD country governments, central banks,
international organisations or corporate bodies or any other eligible collateral under EMIR, including convertible bonds which may
be converted into equities included in a main index and equities included in a main index. Haircuts will be applied to such securities
in line with the requirements under EMIR. These will be generally at least 15 percent. for equities and between at least 0.5 percent.
and 8 percent. for bonds, the haircut depending on factors such as the credit rating, time to maturity and currency for such bonds.
Cash collateral will not be subject to haircut. For all non-cash collateral in any other currency than the termination currency of the
Non-cleared OTC Transaction, a haircut of at least 8 percent. shall apply. There will also be diversification requirements such that
concentration of collateral to cash, single issuer or single issuance is within the "Risk Diversification" requirements set out above.

The market value of securities received as collateral on any day is the bid price at close of business on the preceding day which
is in line with market practice.

Further information on the issuer credit quality, liquidity, valuation, collateral diversification, correlation policies and the
management of collateral received are available in section 8 of chapter "Investment Restrictions" of this Prospectus.

Reliance on Index Administrators

The Management Company, the Investment Managers and/or the Sub-Portfolio Managers will rely solely on the Index
Administrator for information as to the constituents of the Reference Index. If the Management Company, the Investment Manager
and/or the Sub-Portfolio Manager of a Sub-Fund is unable to obtain or process such information then the composition and/or
weighting of the Reference Index most recently published may, subject to the Management Company’s, the Investment Manager’s
and/or the Sub-Portfolio Manager's overall discretion, be used by the Sub-Fund for the purpose of all adjustments.

Benchmark Regulation

In accordance with the provisions of the Benchmark Regulation, supervised entities (such as UCITS management companies)
may use benchmarks in the EU if the benchmark is provided by an administrator which is included in the register of administrators
and benchmarks maintained by ESMA pursuant to the Benchmark Regulation (the "Register").

Benchmark administrators located in a third country whose indices are used by the Company benefit from the transitional
arrangements afforded under the Benchmark Regulation and accordingly may not appear on the Register.

A list of the benchmark administrators whose indices are used by the Company and which, as at the date of this Prospectus, are
inscribed in the Register is disclosed in Annex II.

The Management Company maintains a written plan setting out the actions that will be taken in the event that a Reference Index
materially changes or ceases to be provided and which is available free of charge at the registered office of the Management
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Company. For further information please refer to "Change of Reference Index" under chapter "Investment Objectives and
Policies".
Costs of rebalancing the Reference Index

Each investor should consider the rebalancing frequency of the relevant Reference Index with reference to their investment
strategy.

Investors should note that index rebalancing allows the relevant Reference Index to adjust its constituent weightings to ensure it
is accurately reflecting the market(s) it is aiming to represent. Index rebalancing can either occur (i) on a scheduled basis (please
see the "General Description of the Reference Index" section of the relevant Product Annex for a more detailed description of the
rebalancing frequency of the relevant Reference Index, if applicable); or (ii) on an ad hoc basis to reflect, for example, corporate
activity such as mergers and acquisitions. It is possible that index constituents which become ineligible between schedule
rebalancing dates, may not be removed from the relevant Reference Index until the next scheduled rebalancing.

For Indirect Replication Funds, the costs of rebalancing may be reflected in the level of the Reference Index, which will thus be
reflected in the Net Asset Value of the relevant Sub-Fund. Where applicable, the types of costs of rebalancing will be disclosed in
the relevant Product Annex. In this respect, it should be noted that such costs may be referred to by different terms, such as
reconstitution costs or roll(ing) costs.

For Direct Replication Funds, the rebalancing of a Reference Index may require the Sub-Fund’s portfolio of transferable securities
or other eligible assets to be re-balanced accordingly. This may result in transaction costs which may reduce the overall
performance of the relevant Sub-Fund.

Tracking Error and Tracking Difference

The Sub-Funds which track an index are subject to tracking error risks which may result in the value and performance of the
Shares not tracking exactly the value and performance of the corresponding Reference Index. For further information on why
tracking error may occur, please see "Risks in relation to the tracking of indices" under chapter "Risk Factors" below.

The tracking error is defined as the volatility (as measured by the standard deviation) of the difference between the return of the
Sub-Fund and the return of its Reference Index, on an annual basis (the "Tracking Error"). It should be differentiated from the
tracking difference, which is simply the difference between the return of the Sub-Fund and the return of its Reference Index, on
an annual basis or another given period of time (the "Tracking Difference").

For Sub-Funds with Currency Hedged Share Classes, the anticipated Tracking Error disclosed represents the Tracking Error of
the unhedged Share Class(es) against the relevant Sub-Fund’s Reference Index (which is also unhedged), where applicable.

The Tracking Difference indicates the extent to which a Sub-Fund has outperformed or underperformed its Reference Index on
an annual basis or another given period of time. In contrast, the Tracking Error measures how consistently the Sub-Fund return
matches its Reference Index on an annual basis.

The anticipated level of Tracking Error, in normal market conditions, will be disclosed for each Share Class in the Product Annexes
(please see the "General Description of Share Classes" section of the relevant Product Annex). Investors’ attention is drawn to
the fact that these figures are only estimates of the Tracking Error level in normal market conditions and should not be understood
as strict limits.

A Tracking Error may be impacted as a result of the Investment Manager seeking to ensure compliance with the CCW Policy and
any other ESG commitments, such as those set out in the relevant Product Annex under "Transparency under SFDR and EU
Taxonomy Regulation" and further in Annex IV "Pre-contractual information on Sustainable Investments" (as applicable).

The anticipated tracking error disclosed in each Product Annex is calculated by measuring the performance of the adjusted NAV
with reference to the total return net version of the relevant Reference Index, unless otherwise disclosed in the relevant Product
Annex. This method is applied as the total return net version of the Reference Index assumes that dividends received from index
constituents (net of the applicable withholding taxes) are reinvested in the index, and the adjusted NAV assumes that dividend
amounts (net of applicable withholding taxes) payable by that Share Class are reinvested, rather than being distributed. The use
of an adjusted NAV should result in an anticipated tracking error which is more representative of the actual performance of the
Share Class, as both the index and the Share Class include both price appreciation/depreciation and distributions, if applicable.

Use of increased diversification limits for Index Tracking Funds

In certain exceptional market circumstances, an Index Tracking Fund may make use of the increased risk diversification limits
permitted by the Law, which are more fully described in section 2 and 3 of chapter "Investment Restrictions" of this Prospectus,
when the relevant Reference Index is rebalanced, either as a function of the rules for composition of the Reference Index, or as
a result of the nature of the underlying security universe of the relevant Reference Index. In cases where a Sub-Fund intends to
make consistent use of these increased risk diversification limits, an explanation as to the reason for this is given more fully in the
relevant Product Annex.

However, in certain exceptional market circumstances, it may be that the weightings of the constituents of a Reference Index and
the Sub-Fund tracking such Reference Index exceed the relevant risk diversification limits between rebalancings, irrespective of
the relevant rules of composition for such Reference Index:

(1) Equity
In the event that the value of one constituent of the Reference Index increases in value relative to the other constituents
within the same Reference Index, for example as a result of that Reference Index constituent significantly outperforming all
other constituent companies, the situation may occur whereby the constituent with an increased proportion of the Reference
Index could constitute a percentage of the Reference Index which is greater than 20 percent. and up to 35 percent. of the
total value of the Reference Index.
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For example, over the period 1 December 2001 to 1 December 2012 the weighting of ‘Apple (APPL)’ within the NASDAQ
100 index rose from 0.95 percent. to 18.21 percent., due to the significant increase in value of ‘Apple (APPL)’ relative to the
other index constituents. As this index represents 100 of the largest non-financial securities listed on the NASDAQ Stock
Exchange based on market capitalisation, such continued relative growth could result in the security ‘Apple (APPL)
constituting a percentage of the Index which is greater than 20 percent.

(2) Fixed Income

In the event that the value of one constituent of the Reference Index increases in value relative to the other constituents
within the same Reference Index, the situation may occur whereby the constituent with an increased proportion of the
Reference Index could constitute a percentage of the Reference Index which is greater than 20 percent. and up to 35 percent.
of the total value of the Reference Index. For example, such a situation may occur if a number of issuers contained within
the Reference Index were to conduct further debt issuances (thereby increasing their respective credit risks and therefore
reducing the value of their outstanding bonds) whilst simultaneously, the credit rating of another issuer were to improve,
resulting in an increase in the market value of their outstanding bonds. This would result in an increase in the proportional
value of the bonds of the issuer with the improved credit rating within the Reference Index.

For example, over the period 29 June 2012 to 31 December 2012 the weighting of ‘Republic of Italy 1 March 2026’ within
the iBoxx® EUR Sovereigns Eurozone 10-15 Total Return Index rose from 4.06 percent. to 4.40 percent., due to the increase
in value of this security relative to the other index constituents.

Daily leveraged and/or inverse Index Tracking Funds
The impact of path dependency and compounding on daily returns

Index Tracking Funds that aim to reflect the performance of daily short, daily leveraged short and daily leveraged long indices
provide exposure to indices that reset on a daily basis. The performance of a Sub-Fund following such strategies will differ from
the performance of the Reference Index it is linked to, on a comparable basis, if an open position in the ETF is held across a
number of trading days.

The impact of compounding on Index Tracking Funds that aim to reflect the performance of daily short indices

Daily short indices provide the inverse performance of the corresponding long index on a daily basis. The closing value of a daily
short index is therefore used as the starting reference point for index movements on the following day. Due to this daily ‘resetting’
of the daily short index, the returns of the daily short index will not be inversely proportional to that of the corresponding long index
for periods longer than one day, due to the compounding or cumulative effect of the daily returns. The hypothetical example below
illustrates the effect of this compounding.

The example below assumes that the daily short index and the corresponding long index are both at 100 points at the end of day
1. At the end of day 2 the long index has fallen by 10 percent. to 90 points and correspondingly the daily short index would increase
by 10 percent. to 110 points and would be the starting point for the index measurement the next day.

Day 1 Day 2 Day 3 Change over 3 days
Long index 100 90 (-10%) 94.5 (+5%) -5.5%
Daily short index | 100 110 (+10%) 104.5 (-5%) +4.5%

At the end of day 3 the long index has increased by 5 percent. so the new index level will be 94.5 (90 + 4.5; i.e. 5 percent. of 90).
At the same time the short index will decrease by 5 percent. from 110 to 104.5 points (110 — 5.5; i.e. 5 percent. of 110). At this
point it is clear that the returns of the daily short index are not inversely proportional to that of the corresponding long index. Due
to the effects of compounding of the daily returns, the daily short index is up 4.5 percent. whereas the corresponding long index
is down 5.5 percent. over the same period. The compounding of the daily returns on the daily short index shows that the cumulative
return over periods longer than one day will not be inversely proportional to the returns of the corresponding long index. As the
example above shows, compounding has caused the daily short index to underperform. To illustrate the impact of compounding
on cumulative returns there are a further four hypothetical scenarios shown below:

1 — Steadily falling market

Day 1 2 3 4 5 Cumulative change
Daily change -2% -2% -2% -2%

Long index 100 98.00 96.04 94.12 92.24 -7.76%

Daily short index 100 102.00 104.04 106.12 108.24 8.24%
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2 — Steadily rising market

Day 1 2 3 4 5 Cumulative change
Daily change 2% 2% 2% 2%

Long index 100 102.00 104.04 106.12 108.24 8.24%

Daily short index 100 98.00 96.04 94.12 92.24 -7.76%

3 — Market is flat overall and not volatile

Day 1 2 3 4 5 Cumulative change
Daily change -1.0% 1.0% -0.5% 1.5%

Long index 100 99.00 99.99 99.49 100.98 0.98%

Daily short index 100 101.00 99.99 100.49 98.98 -1.02%

4 — Market is flat overall and volatile

Day 1 2 3 4 5 Cumulative change
Daily change 8% -6% -T% 7%

Long index 100 108.00 101.52 94.41 101.02 1.02%

Daily short index 100 92.00 97.52 104.35 97.04 -2.96%

As the final example shows, the daily short index is likely to underperform against the corresponding long index during periods
where markets are volatile and exhibit large day-to-day movements, even though the cumulative movement over the whole period
is minimal.

The impact of compounding on Index Tracking Funds that aim to reflect the performance of daily leveraged short indices

The example below assumes that the daily leveraged short index and the corresponding long index are both at 100 points at the
end of day 1. At the end of day 2 the long index has fallen by 10 percent. to 90 points. Ignoring the impact of the overnight interest,
the daily leveraged short index would have increased by 20 percent. to 120 (100+20 (i.e. 20 percent. of 100)) points and this
would be the starting point for the index measurement the next day.

At the end of day 3 the long index has increased by 5 percent. so the new index level will be 94.5 (90 + 4.5 (i.e. 5 percent. of 90)).
At the same time the daily leveraged short index will have decreased by 10 percent. from 120 to 108 points (120 - 12 (i.e. 10
percent. of 120)).

At this point it is already clear that the returns of the daily leveraged short index are not two times the inverse returns of the
corresponding long index. Due to the effects of compounding of the daily returns, the daily leveraged short index is up 8 percent.
whereas the corresponding long index is down 5.5 percent. over the same period.

Day 1 Day 2 Day 3 Change over 3 days
Long index 100 90 (-10%) 94.5 (+5%) -5.5%
Daily leveraged short index 100 120(+20%) 108(-10%) 8%

This compounding of the daily returns on the daily leveraged short index shows that the cumulative return over periods longer
than one day will not be twice the inverse return of the corresponding long index. Rather, compounding has caused the daily
leveraged short index to underperform.

To illustrate the impact of compounding on cumulative returns, a further four hypothetical scenarios are outlined below:

1 - Steadily falling market

Day 1 2 3 4 5 Cumulative change
Daily change -2% -2% -2% -2%
Long index 100 98.00 96.04 94.12 92.24 -7.76%
(+49%) (+4%) (+4%) (+4%)
Daily leveraged short index 100 104 108.16 112.49 116.99 16.99%
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2 - Steadily rising market

Day 1 2 3 4 5 Cumulative change
Daily change 2% 2% 2% 2%
Long index 100 102.00 104.04 106.12 108.24 8.24%
C4%) | (4%) | (4%) | (-4%)
Daily leveraged short index 100 96.00 92.16 88.47 84.93 -15.07%

3 - Market is flat overall and not volatile

Day 1 2 3 4 5 Cumulative change
Daily change -1.0% 1.0% -0.5% 1.5%
Long index 100 99.00 99.99 99.49 100.98 0.98%
(+2%) (-2%) (+1%) | (-3%)
Daily leveraged short index 100 102 99.96 100.96 97.93 -2.07%

4 - Market is flat overall and volatile

Day 1 2 3 4 5 Cumulative change
Daily change 8% -6% -7% 7%
Long index 100 108.00 101.52 94.41 101.02 1.02%
(-16%) (+12%) | (+14%) (-14%)
Daily leveraged short index 100 84 94.08 107.25 92.24 -7.76%

As the final example shows, the daily leveraged short index is likely to underperform against the corresponding long index during
periods where markets are volatile and exhibit large day-to-day movements, even though the cumulative movement over the
relevant period with respect to the corresponding long index is minimal. Shareholders should note that a relatively small upward
movement in the value of the underlying long index may result in a disproportionately larger loss to an investor in a daily leveraged
short ETF.

Impact of compounding on Index Tracking Funds that aim to reflect the performance of daily leveraged long indices

The example below assumes that the daily leveraged long index and the corresponding long index are both at 100 points at the
end of day 1. At the end of day 2 the long index has increased by 10 percent. to 110 points. Ignoring the impact of the overnight
interest, the daily leveraged long index would increase by 20 percent. to 120 (100 + 20 (i.e. 20 percent. of 100)) points and this
would be the starting point for the index measurement the next day.

At the end of day 3 the long index has decreased by 5 percent., so the new index level will be 104.5 (110 - 5.5 (i.e. 5 percent. of
110)). At the same time the leveraged long index will have decreased by 10 percent. from 120 to 108 points (120 - 12 (i.e. 10
percent. of 120)).

At this point it is already clear that the returns of the daily leveraged long index are not two times those of the corresponding long
index. Due to the effects of the compounding of the daily returns, the daily leveraged long index is up 8 percent., whereas the
corresponding long index is up 4.5 percent. over the period.

End of Day 1 End of Day 2 End of Day 3 Change over 3 days
Long index 100 110 (+10%) 104.5 (-5%) +4.5%
Daily leveraged long index 100 120(+20%) 108.0 (-10%) +8.0%

This compounding of the daily returns on the daily leveraged long index shows that the cumulative return over periods longer than
one day will not be twice the return of the corresponding long index. Rather, compounding has caused the daily leveraged long
index to seemingly "underperform".
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To illustrate the impact of compounding on cumulative returns, a further four hypothetical scenarios are outlined below:

1 - Steadily rising market

Day 1 2 3 4 5 Cumulative change
Daily change 2% 2% 2% 2%
Long index 100 102.00 104.04 106.12 108.24 8.24%
(+4%) (+4%) (+4%) (+4%)
Daily leveraged long index 100 104.00 108.16 112.49 116.99 16.99%
2 - Steadily falling market
Day 1 2 3 4 5 Cumulative change
Daily change -2% -2% -2% -2%
Long index 100 98.00 96.04 94.12 92.24 -7.76%
(-4%) (-4%) (-4%) (-4%)
Daily leveraged long index 100 96.00 92.16 88.47 84.93 -15.07%
3 - Market is flat overall and not volatile
Day 1 2 3 4 5 Cumulative change
Daily change -1.0% 1.0% -0.5% 1.5%
Long index 100 99.00 99.99 99.49 100.98 0.98%
(-2%) (2%) (-1%) (3%)
Daily long leveraged index 100 98.00 99.96 98.96 101.93 1.93%
4 - Market is flat overall and volatile
Day 1 2 3 4 5 Cumulative change
Daily change 11% -12% 14% -10%
Long index 100 111.00 97.68 111.36 100.22 0.22%
Daily long leveraged index (22%) (-24%) (28%) (-20%)
100 122.00 92.72 118.68 94.95 -5.05%

As the final example shows, the daily leveraged long index is likely to underperform against the corresponding long index during
periods where markets are volatile and exhibit large day-to-day movements, even though the cumulative movement over the
relevant period with respect to the corresponding long index is minimal. Shareholders should note that a relatively small adverse
movement in the value of an underlying long index may result in a disproportionately larger loss to an investor in a daily leveraged

long ETF.

Irrespective of the investment techniques used, there is no assurance that the Investment Objective of any Sub-Fund

will actually be achieved. Investors should further pay thorough attention to the "Risk Factors", below.
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COLLATERAL ARRANGEMENTS IN RESPECT OF SECURITIES LENDING
TRANSACTION(S)

For certain Direct Replication Funds and Actively Managed Funds, the Company, as the case may be, and/or the relevant
Investment Manager and/or Sub-Portfolio Manager have appointed the Securities Lending Agent. The Securities Lending Agent
has been authorised (i) to enter into Securities Lending Transactions on behalf of the Company and (ii) to invest any cash
received/held on behalf of the Company as collateral pursuant to such Securities Lending Transactions, in accordance with and
within the limits set forth in the Agency Securities Lending and Repurchase Agreement, the rules set out in this Prospectus and
the Regulations.

In order to mitigate the counterparty risk in relation to such transactions, collateral may be received in accordance with the following
collateral arrangement ("Collateral").

All diversification limits set out below shall apply on a Sub-Fund level. Therefore, where Collateral is held by both the Securities
Lending Agent and The Bank of New York Mellon ("BoNY"), such Collateral shall be aggregated at the level of the relevant Sub-
Fund and the diversification limits shall apply to the aggregated Collateral amounts.

Further information on the issuer credit quality, liquidity, valuation, collateral diversification and correlation policies are available
in section 8 of chapter "Investment Restrictions" of this Prospectus.

Collateral received by way of transfer of title will be kept on a segregated account in the name of the Sub-Fund at the Depositary
or the sub-custodian on behalf of the Depositary in accordance with applicable laws and the Depositary Agreement.

DB ELIGIBLE COLLATERAL

Where the Securities Lending Agent is acting as sub-custodian in respect of the Collateral (the Collateral in such case being
referred to as "DB Collateral"), it is authorised to take Fixed Income Bonds and Equities (each as defined below), in accordance
with the limitations set out below, or cash as Collateral as agreed between the parties in writing from time to time ("DB Eligible
Collateral).

The market value of securities comprising the DB Collateral is determined by the Securities Lending Agent, acting in good faith,
based on the relevant valuation provisions contained in the relevant securities lending transaction agreement between the
Securities Lending Agent and its securities lending counterparty. For purposes of determining the market value of DB Collateral,
the Securities Lending Agent may rely on any recognised pricing service using generally mid-day market price from the previous
business day for Collateral qualifying as fixed income bonds.

0) Equity
The equity-related DB Eligible Collateral shall be (i) listed on a recognised exchange in any of the countries listed below and (ii) a
constituent of any of the below "Eligible Indices" in respect of countries as set out below. Any common stock which is a constituent

of any of the Eligible Indices listed below is deemed to be listed on a recognised exchange, unless information to the contrary is
available.

Country Eligible Indices

Australia Australian All Ordinaries Index, S&P/ASX20 Index, S&P/ASX200 Index
Austria Austrian Traded ATX Index, Austrian ATX Prime Index

Belgium BEL20 Index

Canada S&P/TSX Composite Index, S&P/TSX60 Index

Czech Republic Prague Stock Exchange Index

Denmark OMX Cop ex OMX Cop20 (KFMX Index), OMX Copenhagen Midcap PR
Finland OMX Helsinki Index, OMX Helsinki 25 Index

France CACA40 Index, SBF120 Index, CAC All-Tradable (SBF250 Index), CAC All-Share Index
Germany DAX Index, HDAX Index, Germ CDAX Performance

Hungary Budapest Stock Exchange Index

Ireland Irish Overall Index

Italy FTSE MIB Index, FTSE lItalia All-Share

Japan Nikkei 225, Nikkei 300 Index, TOPIX Index (Tokyo)

Luxembourg Luxembourg LuxX Index

Netherlands Amsterdam Exchanges Index, Amsterdam Midcap Index
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New Zealand NZX 50 Gross Index

Norway OBX Stock Index, OSE All-Share Index

Poland WSE WIG Index

Portugal PSI All-Share Index GR

Spain IBEX 35 Index, Spain Madrid Index

Sweden OMX Stockholm 30 Index, OMX Stockholm All-Share

Switzerland Swiss Market Index

UK FTSE100 Index, FTSE250 Index, FTSE350 Index, FTSE All-Share Index

European Others EuroStoxx50, FTSEurofirst 300 Index

USA S&P100 Index, S&P500 Index, Russell 1000 Index, Russell 2000 Index, Dow Jones Indus. AVG,
:\:],SS)E)AQ 100 Stock Index, Russell 3000 Index, NASDAQ Composite Index, NYSE Composite

The market value of any DB Collateral identified by the same security identifier, which comprises securities specified in this section
"Equity", taken in aggregate in respect of all relevant Sub-Funds, shall not exceed 10 percent. of the relevant entity’s market
capitalisation of all outstanding securities identified by that same security identifier.

The market value of any DB Collateral comprising common stock of one or more entities within the same corporate group (as
identified by their having the same ultimate parent identifier on Bloomberg) shall not in the aggregate exceed 15 percent. of the
Net Asset Value of the relevant Sub-Fund.

Type of Assets

Margin

Concentration Limits

Common stock

(For the avoidance of doubt, any security listed as
"REITS" on Bloomberg’s pages (or any alternative
vendor used by DB) will be treated as common
stock and hence as DB Eligible Collateral provided
such security is one of the constituents of any of
the Eligible Indices.)

105%

- The market value of any DB Collateral comprising common
stock identified by the same security identifier shall not
exceed 3 percent. of the market capitalisation of all
outstanding securities identified by this same security
identifier.

- The number of securities identified by the same security
identifier and which are common stock comprising DB
Collateral cannot be greater than five (5) times the 90
business days average daily trading volume of the common
stock with such security identifier.

(i) Fixed income bonds

The market value of any DB Collateral, which comprises securities specified in this section "Fixed Income Bonds", taken in
aggregate in respect of all relevant Sub-Funds, which DB Collateral comprises obligations in respect of a single issuer, shall not
exceed 10 percent. of the total outstanding obligations (by nominal amount) of such issuer.

Bond accruals will be included in the value of the securities when calculating the market value of the DB Collateral.

Type of Assets

Margin

Concentration Limits

Government bonds and supranational bonds

Type of Issuer: Bonds issued by governments and
sovereigns ("Government Bonds") and bonds
issued by supranational organizations
("Supranational Bonds"), in each case, stripped
and unstripped.

Eligible Issuers:

- Government Bonds issued by the governments
and sovereigns of Austria, Finland, France,
Germany, Netherlands, Switzerland, United
Kingdom or United States of America.

- Supranational Bonds will be eligible if included on

the list of eligible Supranational Bonds provided,
from time to time, by the Management Company.

105%

- The nominal (at par) of any DB Collateral
comprising Government Bonds or Supranational
Bonds identified by the same security identifier shall
not exceed 3 percent. of the total outstanding issue
size (by nominal (at par)) of such issuance (identified
by the same security identifier).

- The market value of any DB Collateral that
comprises Government Bonds issued by the
government or sovereign of the same country shall
not exceed 15 percent. of the Net Asset Value of the
relevant Sub-Fund.

- The market value of DB Collateral comprising
Supranational Bonds in respect of a single issuer
shall not exceed 15 percent. of the Net Asset Value
of the relevant Sub-Fund.
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Issuer Rating: Only Government Bonds and
Supranational Bonds with a relevant long term
issuer rating of S&P and Fitch above BBB+ (i.e.
provided that the minimum rating is A-) and of
Moody’s above Baa1 (i.e. provided that the
minimum rating is A3) will be DB Eligible Collateral.
In the case of different rating agencies issuing
different credit ratings, the lowest applicable rating

will apply.

Corporate bonds 105% - The nominal (at par) of any DB Collateral
Country of Issue: Corporate bonds ("Corporate comprising Corporate Bonds identified by the same
Bonds") issued by corporates whose country of security identifier shall not exceed 3 percent. of the
incorporation is Austria, Australia, Canada, total outstanding issue size (by nominal (at par)) of
Denmark, Finland, France, Germany, Japan such issuance (identified by the same security
Netherlands, Norway, Sweden, Switzerland, United identifier).

Kingdom or United States of America. - The market value of DB Collateral comprising
Security Rating: Only Corporate Bonds that have a Corporate Bonds in respect of a single issuer shall

long-term issuer rating of S&P, Fitch or Moody’s will not exceed 15 percent. of the Net Asset Value of the
be acceptable provided that the relevant rating of relevant Sub-Fund.

S&P and Fitch is above BBB+ (i.e. provided that the
minimum rating is A-) and of Moody’s is above Baa1
(i.e. provided that the minimum rating is A3). In the
case of different rating agencies issuing different
credit ratings, the lower rating will apply.

(i) Cash
Appropriate haircut is applied on DB Eligible Collateral in the form of cash denominated in foreign currencies.

(iv)  General Principles

The DB Collateral must also satisfy the following general principles. If there is any conflict between the following general principles
and any other provisions, the general principles shall govern.

Concentration limits
1. Unless otherwise stated, all concentration limits are applicable per relevant Sub-Fund.

2. The market value of any DB Collateral comprising securities issued by issuers, which are incorporated in or the
government or sovereign of any of the countries listed below, or which are issuers of Supranational Bonds, at any time
shall not exceed the applicable percentage (as set out below) of the Net Asset Value of the relevant Sub-Fund.

United States of America: 45%
Germany: 45%
United Kingdom: 35%
Japan: 35%
Canada: 35%
Switzerland: 35%
France: 35%
Australia: 35%
All other countries (including

Supranational Bonds): 25%

3. Subject to general principle 4, the market value of any DB Collateral (excluding Government Bonds and Supranational
Bonds) comprising securities in respect of a single sector (as represented by the Global Industry Classification Standard)
at any time shall not exceed 25 percent. of the Net Asset Value of the relevant Sub-Fund at that time.

4. The market value of the DB Collateral (excluding Government Bonds and Supranational Bonds) comprising securities in
the banking, insurance and financial sectors (represented by the Sector 40 Financials of the Global Industry Classification
Standard) taken in aggregate at any time shall not exceed 15 percent. of the total market value of DB Collateral at that
time.

5. Any determination or calculation in respect of diversification requirements (including compliance with concentration limits)
will be performed (where necessary) based on the market value of DB Eligible Collateral before taking into account any
margin applicable to such DB Eligible Collateral.
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General exclusion principles

6. Structured securities in respect of which the principal and interest payments are contingent on the performance or
payment flows of one or more specified entities or assets shall not be DB Eligible Collateral. Structured securities shall
include (but not be limited to) credit linked notes, CDOs, CLOs, collateralised mortgage obligations (CMOSs), asset-
backed securities (ABS) and mortgage-backed securities (MBS). For purposes of this paragraph, classification of a
security as ABS, MBS, CMO, CLO and CDO will be determined according to the Securities Lending Agent’s internal
classification.

7. DB Eligible Collateral may not consist of any securities issued by Deutsche Bank AG or any affiliate or subsidiary of
Deutsche Bank AG or any entity promoted or sponsored by Deutsche Bank AG or any affiliate or subsidiary of Deutsche
Bank AG.

8. DB Eligible Collateral in relation to a Securities Lending Transaction shall not consist of securities issued by the
counterparty to such Securities Lending Transaction, or any securities issued by any affiliate or subsidiary of such
counterparty.

BoNY Eligible Collateral

Where BoNY is acting as sub-party custodian in respect of the Collateral (the Collateral in such case being referred to as "BoNY
Collateral), it is authorised to take Fixed Income Bonds, Equities or cash (each as defined below) in accordance with the
limitations set out below ("BoNY Eligible Collateral™).

The market value of securities comprising the BoNY Collateral is determined by BoNY, by reference usually to the closing bid
price on the Business Day immediately preceding the Business Day on which BoNY calculates the market value together with (in
case of a fixed income security) accrued but unpaid interest and in accordance with the relevant terms and conditions for provision
of collateral management services between the collateral receiver, the collateral provider and BoNY, divided by the applicable
margin percentage.

0] Equity
The equity-related BoNY Eligible Collateral shall be (i) listed on a recognised exchange in any of the countries listed below and
(i) a constituent of any of the below "Eligible Indices" in respect of countries as set out below. Any common stock which is a
constituent of any of the Eligible Indices listed below is deemed to be listed on a recognised exchange, unless information to the
contrary is available.

Country Eligible Indices

Australia Australian All Ordinaries Index, S&P/ASX20 Index, S&P/ASX200 Index
Austria Austrian Traded ATX Index, Austrian ATX Prime Index

Belgium BEL20 Index

Canada S&P/TSX Composite Index, S&P/TSX60 Index

Czech Republic Prague Stock Exchange Index

Denmark OMX Cop ex OMX Cop20 (KFMX Index), OMX Copenhagen Midcap PR
Finland OMX Helsinki Index, OMX Helsinki 25 Index

France CAC40 Index, SBF120 Index, CAC All-Tradable (SBF250 Index), CAC All-Share Index
Germany DAX Index, HDAX Index, Germ CDAX Performance

Hungary Budapest Stock Exchange Index

Ireland Irish Overall Index

Italy FTSE MIB Index, FTSE ltalia All-Share

Japan Nikkei 225, Nikkei 300 Index, TOPIX Index (Tokyo)

Luxembourg Luxembourg LuxX Index

Netherlands

Amsterdam Exchanges Index, Amsterdam Midcap Index

New Zealand

NZX 50 Gross Index

Norway OBX Stock Index, OSE All-Share Index
Poland WSE WIG Index

Portugal PSI All-Share Index GR

Spain IBEX 35 Index, Spain Madrid Index
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Sweden OMX Stockholm 30 Index, OMX Stockholm All-Share

Switzerland Swiss Market Index

UK FTSE100 Index, FTSE250 Index, FTSE350 Index, FTSE All-Share Index

European Others
USA

EuroStoxx50, FTSEurofirst 300 Index

S&P100 Index, S&P500 Index, Russell 1000 Index, Russell 2000 Index, Dow Jones Indus. AVG,
NASDAQ 100 Stock Index, Russell 3000 Index, NASDAQ Composite Index, NYSE Composite
Index

The market value of any BoNY Collateral identified by the same security identifier, which comprises securities specified in this
section "Equity”, taken in aggregate in respect of all relevant Sub-Funds, shall not exceed 10 percent. of the relevant entity’s
market capitalisation of all outstanding securities identified by that same security identifier.

The market value of any BoNY Collateral comprising common stock of one or more entities within the same corporate group (as
identified by their having the same ultimate parent identifier on Bloomberg) shall not in the aggregate exceed 4 percent. of the Net
Asset Value of the relevant Sub-Fund.

Type of Assets Margin | Concentration Limits

105%

Common stock
(For the avoidance of doubt, any security listed as

- The market value of any BoNY Collateral comprising
common stock identified by the same security identifier

"REITS" on Bloomberg’'s pages (or any alternative
vendor used by BoNY) will be treated as common stock
and hence as BoNY Eligible Collateral provided such
security is one of the constituents of any of the Eligible
Indices.)

shall not exceed 3 percent. of the market capitalisation
of all outstanding securities identified by this same
security identifier.

- The number of securities identified by the same security
identifier and which are common stock comprising BoNY
Collateral cannot be greater than five (5) times the 90
business days average daily trading volume of the
common stock with such security identifier.

(i) Fixed income bonds

The market value of any BoNY Collateral, which comprises securities specified in this section "Fixed Income Bonds", taken in
aggregate in respect of all relevant Sub-Funds, which BoNY Collateral comprises obligations in respect of a single issuer, shall
not exceed 10 percent. of the total outstanding obligations (by nominal amount) of such issuer.

Bond accruals will be included in the value of the securities when calculating the market value of the BoNY Collateral.

Type of Assets Margin | Concentration Limits

Government bonds and supranational bonds 105% - The nominal (at par) of any BoNY Collateral comprising

Type of Issuer: Bonds issued by governments and Government Bonds or Supranational Bonds identified by

sovereigns ("Government Bonds") and bonds issued the same security identifier shall not exceed 3 percent.

by supranational organizations ("Supranational of the total outstanding issue size (by nominal (at par))

Bonds"), in each case, stripped and unstripped. of such issuance (identified by the same security

Eligible lssuers: 'de_lr_‘:]'f'er)- ket val f BoNY Collateral that
. - e market value of any Bo ollateral tha

- Gove_rnmen; ion?s_, 'SS:edt b?./ thecgovsranents anf comprises Government Bonds issued by the

Is:c_)vlereC;gnsFo us ”C‘;"’ ustra '33’ ana il' thenlmadr ' government or sovereign of the same country shall not

ngr\?vr;y’ Svrvaertlj?r; Sviirtr::r?gﬁ d i)pnailtne] d K?ngﬁgsnn c?r exceed 15 percent. of the Net Asset Value of the relevant

. ’ v ’ Sub-Fund.

United States of America. ub-un o

lssuer Rating:  Onlv  Government Bonds  and - The market value _ of BoNY Colla_teral ‘comprising

Supranational gléonds v)\//ith a relevant long term issuer Supranational Bonds in respect of a single issuer shall

rating of S&P and Fitch above BBB+ (i.e. provided that ?eolg\?;(r(]:tegﬂb%guﬁzrcent. of the Net Asset Value of the

the minimum rating is A-) and of Moody’s above Baa1 ’

(i.e. provided that the minimum rating is A3) will be

BoNY Eligible Collateral. In the case of different rating

agencies issuing different credit ratings, the lower

rating will apply.

Corporate bonds 105% - The nominal (at par) of any BoNY Collateral comprising

Country of Issue: Corporate bonds ("Corporate
Bonds") issued by corporates whose country of
incorporation is Austria, Australia, Canada, Denmark,

Corporate Bonds identified by the same security
identifier shall not exceed 3 percent. of the total
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Finland, France, Germany, Japan, Netherlands,
Norway, Sweden, Switzerland, United Kingdom or
United States of America.

Security Rating: Only Corporate Bonds that have a
long-term issuer rating of S&P, Fitch or Moody’s will be
acceptable provided that the relevant rating of S&P and
Fitch is above BBB+ (i.e. provided that the minimum
rating is A-) and of Moody'’s is above Baa1 (i.e. provided
that the minimum rating is A3). In the case of different
rating agencies issuing different credit ratings, the
lower rating will apply.

outstanding issue size (by nominal (at par)) of such
issuance (identified by the same security identifier).

- The market value of BoNY Collateral comprising
Corporate Bonds in respect of a single issuer shall not
exceed 4 percent. of the Net Asset Value of the relevant
Sub-Fund.

(i)  Cash

Cash in U.S. Dollars, Euro or Sterling shall comprise BoNY Eligible Collateral, with a margin percentage of 100 percent.
Appropriate haircut is applied on BoNY Eligible Collateral in the form of cash denominated in foreign currencies. For the avoidance
of doubt, interest will not accrue in respect of any BoNY Eligible Collateral that comprises cash.

(iv)

General Principles

The BoNY Collateral must also satisfy the following general principles. If there is any conflict between the following general
principles and any other provisions, the general principles shall govern.

Concentration limits

1. The market value of any BoNY Collateral comprising securities identified by the same security identifier shall not exceed
3.3332 percent. of the Net Asset Value of the relevant Sub-Fund.

2. Unless otherwise stated, all concentration limits are applicable per relevant Sub-Fund.

3. The market value of any BoNY Collateral comprising securities issued by issuers, which are incorporated in or the
government or sovereign of any of the countries listed below, or which are issuers of Supranational Bonds, at any time
shall not exceed the applicable percentage (as set out below) of the Net Asset Value of the relevant Sub-Fund.

United States of America: 45%
Germany: 45%
United Kingdom: 35%
Japan: 35%
Canada: 35%
Switzerland: 35%
France: 35%
Australia: 35%
All other countries (including

Supranational Bonds): 25%

4. Subject to general principle 6, the market value of any BoNY Collateral (excluding Government Bonds and Supranational
Bonds) comprising securities in respect of a single sector (as represented by the Global Industry Classification Standard)
at any time shall not exceed 25 percent. of the Net Asset Value of the relevant Sub-Fund at that time.

5.  The market value of the BoNY Collateral (excluding Government Bonds and Supranational Bonds) comprising securities
in the banking, insurance and financial sectors (represented by the Sector 40 Financials of the Global Industry
Classification Standard) taken in aggregate at any time shall not exceed 15 percent. of the total market value of BoNY
Collateral at that time.

6. Any determination or calculation in respect of diversification requirements (including compliance with concentration limits)

will be performed (where necessary) based on the market value of BoNY Eligible Collateral before taking into account
any margin applicable to such BoNY Eligible Collateral.

General exclusion principles

7.

Structured securities in respect of which the principal and interest payments are contingent on the performance or
payment flows of one or more specified entities or assets shall not be BoNY Eligible Collateral. Structured securities shall
include (but not be limited to) credit linked notes, CDOs, CLOs, collateralised mortgage obligations (CMQOs), asset-
backed securities (ABS) and mortgage-backed securities (MBS). For purposes of this paragraph, classification of a
security as ABS, MBS, CMO, CLO and CDO will be determined according to the Securities Lending Agent’s internal
classification.

BoNY Eligible Collateral may not consist of any securities issued by Deutsche Bank AG or any affiliate or subsidiary of
Deutsche Bank AG or any entity promoted or sponsored by Deutsche Bank AG or any affiliate or subsidiary of Deutsche
Bank AG.
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10.

BoNY Eligible Collateral in relation to a Securities Lending Transaction shall not consist of securities issued by the
counterparty to such Securities Lending Transaction, or any securities issued by any affiliate or subsidiary of such
counterparty.

In respect of common stock issued in, or by entities which are incorporated in Portugal, some specific criteria apply in
particular with respect to tax documentation. In respect of Corporate Bonds, Government Bonds and/or Supranational
Bonds issued in, by or by entities which are incorporated in Portugal, Italy and Japan, some specific criteria may apply
in particular with respect to tax documentation.
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TYPOLOGY OF RISK PROFILES

Unless otherwise specified in the relevant Product Annex, the Sub-Funds are available for investment by Institutional and Retail
Investors. The Sub-Funds are however complex products where typical investors are expected to be informed investors and, for
certain Sub-Funds, to have a good knowledge of derivatives instruments. Generally speaking, typical investors are expected to
be willing to adopt capital and income risk.

The risk associated with an investment in the various Sub-Funds of the Company can be low, medium or high as described below:

a 'low risk' grading applies to Sub-Funds exposed to limited capital losses. The low expectation of capital losses is the result
of the low intrinsic volatility of the asset classes to which the Sub-Funds are exposed and/or the implementation of capital
protection strategies (including, as the case may be, a bank guarantee applying on (a) date(s) as specified in the relevant
Product Annex);

a 'medium risk' grading applies to Sub-Funds exposed to capital losses either because the asset classes to which the Sub-
Funds are exposed have a medium intrinsic volatility and/or because the Sub-Funds entail some capital protection; and

a 'high risk' grading applies to Sub-Funds providing an exposure to asset classes with a high intrinsic volatility and/or limited
liquidity and where no capital protection strategies are implemented.

The above grading is indicative of the level of risk associated with each Sub-Fund and is not supposed to be a guarantee of likely
returns, nor is it equivalent to, or calculated in the same way as the risk and reward category? set out in a Sub-Fund'’s KIID. It
should only be used for comparison purposes with other Sub-Funds offered to the public by the Company. If you are in any doubt
as to the level of risk that you should take, you should seek independent advice from your personal investment adviser.

Additional information to that contained in the Prospectus may be provided to third parties concerning the typical investor profile
to enable these third parties to comply with their legal or regulatory obligations.

The risk and reward category set out in the KlIDs corresponds to the "synthetic risk and reward indicators" or "SRRI" as defined by CSSF
Regulation No. 10-5 transposing Commission Directive 2010/44/EU of 1 July 2010 implementing Directive 2009/65/EC of the European
Parliament and of the Council as regards certain provisions concerning fund mergers, master-feeder structures and notification procedure
(amended). As from 1 January 2023, the reference to "SRRI" shall be read as reference to the "summary risk indicator" set out in the PRIIPS
KID.
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INVESTMENT RESTRICTIONS

The Company and the Sub-Funds are subject to the "Investment Restrictions" set out below. The Company may adopt further
investment restrictions in order to conform to particular requirements in the countries where the Shares of the Company shall be
distributed. To the extent permitted by applicable law and regulation, the Board of Directors may decide to amend the Investment
Restrictions set forth below for any newly created Sub-Fund if this is justified by the specific Investment Policy of such Sub-Fund.
Any amendments to the investment restrictions which relate to a particular Sub-Fund will be disclosed in the relevant Product
Annex to this Prospectus.

1 Investments

1.1 The Company's investments in relation to each Sub-Fund may consist solely of:

@ transferable securities and Money Market Instruments admitted to official listing on a stock exchange in an EU
Member State;

(b) transferable securities and Money Market Instruments dealt on another Regulated Market in an EU Member
State;

(c) transferable securities and Money Market Instruments admitted to official listing on a stock exchange in a non-
EU Member State or dealt on another Regulated Market of an Eligible State;

(d) new issues of transferable securities and Money Market Instruments, provided that:

- the terms of issue include an undertaking that application will be made for admission to official listing on
a stock exchange or to another Regulated Market, provided that such choice of stock exchange or market
is in an Eligible State;

- such admission is secured within a year of issue;

(e) units of UCITS and/or other collective investment undertakings within the meaning of points a) and b) of Article
1 (2) of the UCITS Directive, should they be situated in an EU Member State or not, provided that:

- such other collective investment undertakings are authorised under laws which provide that they are
subject to supervision considered by the Luxembourg supervisory authority, CSSF, to be equivalent to
that that laid down in European Union law, and that cooperation between authorities is sufficiently
ensured,

- the level of protection for unit-holders in the other collective investment undertakings is equivalent to that
provided for unit-holders in a UCITS, and in particular that the rules on assets segregation, borrowing,
lending, and uncovered sales of transferable securities and Money Market Instruments are equivalent to
the requirements of the UCITS Directive,

- the business of the other collective investment undertakings is reported in half-yearly and annual reports
to enable an assessment to be made of the assets and liabilities, income and operations over the
reporting period,

- no more than 10 percent. of the UCITS' or the other collective investment undertakings' net assets,
whose acquisition is contemplated, can, according to their fund rules or constitutional documents, be
invested in aggregate in units of other UCITS or other collective investment undertakings;

) deposits with credit institutions which are repayable on demand or have the right to be withdrawn, and maturing
in no more than 12 months, provided that the credit institution has its registered office in an EU Member State
or, if the registered office of the credit institution is situated in a non-EU Member State, provided that it is subject
to prudential rules considered by the CSSF as equivalent to those laid down in EU law;

(9) financial derivative instruments, including equivalent cash-settled instruments, dealt in on a Regulated Market
referred to in subparagraphs a), b) and c); and/or OTC derivatives, provided that:

- the underlying consists of instruments covered by this section 1, financial indices, interest rates, foreign
exchange rates or currencies, in which a Sub-Fund may invest according to its Investment Objective as
stated in the Prospectus and the relevant Product Annex,

- the counterparties to OTC derivative transactions are First Class Institutions, and

- the OTC derivatives are subject to reliable and verifiable valuation on a daily basis and can be sold,
liquidated or closed by an offsetting transaction at any time at their fair value at the Company's initiative;
and/or

(h) Money Market Instruments other than those dealt in on a Regulated Market if the issue or issuer of such
instruments is itself regulated for the purpose of protecting investors and savings, and provided that they are:

- issued or guaranteed by a central, regional or local authority or central bank of an EU Member State, the
European Central Bank, the EU or the European Investment Bank, a 