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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.

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”

"Bearer Shares"

"Benchmark Regulation"

"Board of Directors"

"Business Day"

"Capitalisation Shares"

"Cash Component"

"Class(-es)" or "Share Class(-es)"

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;

Means Shares which are represented by a Global Share Certificate as described under
"Subscriptions and Redemptions of Shares (Primary Market)";

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 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;
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"Clearing Agent(s)"

"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 Significant
Market"

"Distributor”

"Distribution Fee"

Means the clearing institution(s) selected in the countries where the Shares may be
subscribed for and through which Global Share Certificates are transferred by book entry
to the securities accounts of the Shareholders' financial intermediaries opened with such
Clearing Agent(s) as described in further detail under "Subscriptions and Redemptions of
Shares (Primary Market)". Unless otherwise specified in the relevant Product Annex,
Clearing Agent(s) will be Clearstream Banking société anonyme in Luxembourg and/or
Clearstream Banking AG in Frankfurt am Main and such further clearing agents(s) or
clearance system(s) that may be appointed;

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 Sub-Funds with a Direct Investment Policy, 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 Sub-Funds with an Indirect Investment Policy 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 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;
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"Distribution Shares"
"DWS Affiliates"

"DWS Group"

"EEA Member State"

"Eligible State"

"EMIR"

"Equity Fund"

"Equity Fund of Fund"

Means Shares distributing dividends;

Means entities within, and/or employees, agents, affiliates or subsidiaries of members of,
DWS Group;

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 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.
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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
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.
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"ESMA"
"ETF"
"EU"

"EU Member State"

"Euro-CRS Directive"

“EU Taxonomy Regulation”

"Extraordinary Expenses"

"FATCA"

"FDI"

"First Class Institutions"

"Fixed Fee"

"Fixed Fee Agent"

"Fund Classification (InvStG)"

"G20"

"Global Share Certificate"

"Index Administrator"

"Indirect Investment Policy"

"Indirect Replication Significant

Market"

"Initial Issue Price"

"Initial Subscriptions"

"Institutional Investors"

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);

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 certificates issued in the name of the Company (as described in further detail
under "Subscriptions and Redemptions of Shares (Primary Market)");

Means the administrator of an Index as defined in the relevant Product Annex;

Has the meaning set forth 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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http://www.etf.dws.com/

"Insolvency Event"

"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"

"Management Company Fee"

"Market Makers"

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 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;

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;
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"Maturity Date"

"MiFID"

"Minimum Holding Requirement"

"Minimum Initial Subscription
Amount"

"Minimum Net Asset Value"

"Minimum Redemption Amount"

"Minimum Subsequent Subscription
Amount”

"Mixed Fund"

"Mixed Fund of Fund"

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
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.
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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:

- 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.
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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”

"Portfolio Composition File"

"Primary Market Transaction Costs"

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 which is a Business Day.

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. For
the avoidance of doubt, each Transaction Day will 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"”;

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;

18


http://www.oecd.org/

"Product Annex"

"Professional Investors”

"Prohibited Persons"

"Prospectus”

"Redemption Charge"

"Redemption Dividend"

"Redemption Price"

"Redemption Proceeds"

"Reference Currency"

"Reference Index"

"Registered Shares"

"Registrar and Transfer Agent"

"Registrar, Transfer Agent and
Listing Agent Fee"

"Regulated Market"

"Regulations”

"Relevant Stock Exchanges"

"Retail Investor"

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 (iii) 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;

Means the index of securities or other assets whose performance a Sub-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 Shares which are issued in registered form of which the ownership is registered
and documented in the Company's shareholders’ register as described under
"Subscriptions and Redemptions of Shares (Primary Market)";

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 Bérse or other stock exchanges;

Means an investor not qualifying as an Institutional Investor;
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"Securities Lending Agent"”

"Semi-annual Report"

"Settlement Day"

"SFDR"

"SFDR Classification”

"Shareholder(s)"

"Shares"

"Significant Market"

"Sub-Fund"

"Sub-Portfolio Management
Agreement"

"Sub-Portfolio Manager"
"Subsequent Subscriptions"

"Swap Calculation Agent”

"Swap Counterparty"”

"Total Return Swaps" or "TRS"

"Transaction Costs"

"Transaction Day"

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 Business Day on which the relevant Clearing Agent is open or, if such Clearing
Agent is not open, the next following Business Day on which the Clearing Agent is open;

Means Regulation (EU) 2019/2088 of 27 November 2019 on sustainability-related
disclosures in the financial services sector, as amended;

Means Classification of a Sub-Fund under SFDR as further specified in the relevant
Product Annex, where applicable;

Means (i) in respect of Registered Shares, the Shareholder(s) duly registered in the
Company’s shareholders’ register and (ii) in respect of Bearer Shares, the persons holding
such Bearer Shares;

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";

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.
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"ucl"
"UCITS"

"UCITS Directive"

"United States" or "U.S."

"Upfront Subscription Sales Charge"

"U.S. Person"

"Valuation 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 Business Day 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 Sub-Funds with a Direct Investment Policy the Sub-Portfolio Manager, and for Sub-Funds with an Indirect Investment Policy
(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.

The Investment Objective of a Sub-Fund is to provide the investors, via various investment techniques, with a return (either at the
Maturity Date or on such payout date(s) as determined in the relevant Product Annex) linked to the Reference Index.

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.

A Sub-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.

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

Sub-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.

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.
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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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Sub-Funds with a Direct Investment Policy

Sub-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, (i) 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.

A Direct Investment Policy provides for the possibility to enter into securities lending agreements but does 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 Direct Replication Funds.

The types of securities in which Direct Replication Funds may invest include American depositary receipts ("ADRs"), global
depositary receipts ("GDRs"), and/or non-voting depositary receipts ("NVDRs"). Direct Replication Funds may 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.

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

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 Sub-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;

- 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.
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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 Sub-Fund with a
Direct Investment Policy 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 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 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 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 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
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.

26


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

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 and Direct Replication 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 put in 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 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.

Broker Arrangements with Deutsche Bank AG, acting through its London branch

The Company may enter into arm's length securities broker transactions with Deutsche Bank AG, acting through its London branch
or other broker institutions.

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
Company. For further information please refer to "Change of Reference Index" under chapter "Investment Objectives and
Policies".
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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 Sub-Funds following an Indirect Investment Policy, 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 Sub-Funds following a Direct Investment Policy, 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.

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

In certain exceptional market circumstances, a Sub-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 (APPLY
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 Sub-Funds
The impact of path dependency and compounding on daily returns

Sub-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 Sub-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%

29



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 Sub-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%
(4%) | (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 Sub-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 Sub-Funds with a Direct Investment Policy, 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 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
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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

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

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.

Fixed income bonds

(i)

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
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

European Others
USA

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: Ide‘lr']r?ﬂer). ket val f BoNY Collateral that
. - e market value of any Bo ollateral tha

- Gove_rnmen'; E;O”?S. 'SS:edt b?./ thecgovsranents anlij comprises Government Bonds issued by the

's:c_)vlerec;gns':o us ”C‘;’" ustra ""t]’ ana il' thenlma(; ' government or sovereign of the same country shall not

ngr\?vr;y’ Svrvaer(]j(ieer; Sviil:[ r:;?gr'] d ?Jpn?tnel d K(ienggz)?nn cs)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 Collateral comprising

Supranational géonds vB\//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 ?g;f;ﬁfggb%guﬂzmem' of the Net Asset Value of the

the minimum rating is A-) and of Moody’s above Baal ’

(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. Subjectto 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 BoONY
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 KIIDs 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).
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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