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Note

The Investment Fund referred to in this report is a fund under German law.

Licence information

The Dow Jones EURO STOXX® Select Dividend 30 Index and its trademarks are the intellectual property of Stoxx Limited, Zurich, Switzerland and/or Dow Jones & Company, Inc., a
company subject to the law of Delaware, in New York, USA (the “Licensors”). This intellectual property is used under licence. The investment funds based on the index are not in
any way promoted, issued, sold or marketed by the Licensors and neither of the Licensors accepts any liability whatsoever in this respect.
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Management Report

Dear Sir/Madam,
Dear Investors,

2009 was another active year for ETFlab. We added 22 new ETFs to our portfolio Short, investors can participate inversely in the movements of the Dow Jones EURO
during the financial year. STOXX 50 and profit from falling markets.
Our strategy, whenever possible, of complete replication using the original securities

These include six “iBoxx € Liquid Sovereign Diversified” ETFs on European of the index remains in place, of course, as it corresponds with our philosophy.
government bonds with various maturity ranges and five bond ETFs and one money-

market ETF, all of which invest in Federal Republic of Germany government bonds. Whatever method is used, our aim is to avoid unnecessary risk when structuring

In addition, with ETFlab iBoxx € Liquid Germany Covered Diversified, we provide investment products, to guarantee a precise replication of the index and keep

access to the segment of the largest and most liquid German mortgage bonds, administrative costs as low as possible for investors.

allowing investors to achieve a yield differential over German government bonds. This is the principle we will continue to use to develop funds for our investors.

With the first swap-based ETF from our Company, the ETFlab DJ EURO STOXX 50

This Annual Report contains detailed information on the performance of our index funds.
Thank you for your confidence in us. We hope that you will continue to include ETFlab ETFs in your financial planning.

fwoleeas Foh ek e fHrtiacl L arrg Hrecsy

Andreas Fehrenbach Michael Langmack
Managing Director - CEO Managing Director - COO
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Composition of the index (%)

ALLIANZ 2.33
AXA 2.43
BASF 3.36
BCO POPULAR ESPANOL 4.79
BCO SANTANDER 7.36
BELGACOM 2.51
BILFINGER BERGER 411
CREDIT AGRICOLE 2.38
CRH 1.45
DEUTSCHE POST 3.38
DEUTSCHE TELEKOM 2.1
E.ON 3.07
ENEL 3.88
ENI 2.79
ERSTE GROUP BANK 5.50
FRANCE TELECOM 1.91
FUGRO 3.39
KESKO 1.91
KONINKLIJKE DSM 2.94
LAFARGE 2.44
MAN 2.30
METSO 5.65
MUENCHENER RUECK 1.93
PPR 2.83
RAUTARUUKKI K 2.37
RWE ESSEN PREF 3.54
UNILEVER NV 4.01
VALLOUREC 5.52
WARTSILA 4.19
WERELDHAVE 3.62
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Fund management activity report

In the period under review, the following changes in the index were announced by the index provider:

Deletion: ALLIED IRISH BANKS
Deletion: BNP PARIBAS
Deletion: DAIMLER

Deletion: DEUTSCHE BANK
Deletion: DEXIA

Deletion: IBERIA

Deletion: NATIXIS

Deletion: PEUGEOT

Deletion: RANDSTAD

Deletion: RENAULT

Deletion: THYSSENKRUPP
Deletion: VOESTALPINE
Deletion: WIENERBERGER
Addition: BCO POPULAR ESPANOL
Addition: BILFINGER BERGER
Addition: CRH

Addition: ENEL

Addition: ERSTE GROUP BANK
Addition: FUGRO

Addition: KONINKLIJKE DSM
Addition: LAFARGE

Addition: METSO

Addition: PPR

Addition: RAUTARUUKKI K
Addition: UNILEVER NV
Addition: WARTSILA
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Overview of index performance

Price index Price index
Name Date (closing price) Date (closing price] Low Date High Date Change (%]
DJ EURO
STOXX® Select
Dividend 30 02.02.2009 1,216.93 29.01.2010 1,688.11 985.65 09.03.2009 1,799.24 11.01.2010 38.72%

Overview of Fund performance

Unit price Unit price Change (%] excl.
Name Date (closing price) Date (closing price) Low Date High Date distribution
ETFlab DJ EURO
STOXX® Select
Dividend 30 02.02.2009 12.31 29.01.2010 16.94 10.01 09.03.2009 18.05 11.01.2010 37.61%
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Schedule of investments as at 31 January 2010

Security Number or Holdings Purchases/ Sales/ Price Price %
units or 31.01.2010 Acquisitions Disposals in EUR Fund
currency in 1,000s in the period under review assets
Exchange-traded securities EUR 13,695,248.14 99.68
Equities
In Germany
Allianz SE vink.Namens-Aktien o.N. Number 3,958 1 5,516 EUR 80.42 318,302.36 2.32
BASF SE Inhaber-Aktien o.N. Number 11,348 13,204 EUR 41.23 467,821.30 3.40
Bilfinger Berger AG Inhaber-Aktien o.N. Number 10,699 18,623 7,924 EUR 52.40 560,627.60 4.08
Deutsche Post AG Namens-Aktien o.N. Number 36,600 16,748 27,107 EUR 12.64 462,624.00 3.37
Deutsche Telekom AG Namens-Aktien o.N. Number 30,313 89,967 EUR 9.36 283,638.74 2.06
E.ON AG Namens-Aktien o.N. Number 15,617 8,977 11,567 EUR 26.66 416,349.22 3.03
MAN SE Inhaber-Stammaktien o.N. Number 6,483 2,747 4,801 EUR 48.56 314,814.48 2.29
Miinchener Riickvers.-Ges. AG vink.Namens-Aktien o.N. Number 2,384 1 7177 EUR 108.50 258,664.00 1.88
RWE AG Vorzugsaktien 0.5t. 0.N. 1) Number 8,279 10,351 EUR 58.40 483,493.60 3.52
EUR 3,566,335.30 25.96
Foreign
AXA S.A. Actions Port. EO 2,29 Number 21,821 871 34,025 EUR 15.00 327,315.00 2.38
Banco Santander S.A. Acciones Nom. EO 0,50 Number 99,110 54,274 73,404 EUR 10.30 1,020,833.00 7.43
Bco Pop. Esp. SA [POPULARBAN] Acciones Nom. EO -0,10 Number 118,144 209,678 91,534 EUR 5.52 652,154.88 4.75
BELGACOM S.A. Actions Nom. o.N. Number 13,054 34,480 EUR 26.38 344,299.25 2.51
Crédit Agricole S.A. Actions Port. EO 3 Number 28,347 52,620 EUR 11.44 324,289.68 2.36
CRH PLC Registered Shares EO -,32 Number 11,525 20,061 8,536 EUR 17.52 201,918.00 1.47
ENEL S.p.A. Azioni nom. EO 1 Number 134,967 234,928 99,961 EUR 3.90 526,708.72 3.83
ENI S.p.A. Azioni nom. EO 1 Number 22,535 30,650 EUR 16.93 381,517.55 2.78
Erste Group Bank AG Inhaber-Aktien o.N. Number 27,619 48,075 20,456 EUR 27.58 761,732.02 5.54
France Télécom Actions Port. EQ 4 Number 15,697 43,530 EUR 16.63 260,962.63 1.90
Fugro N.V. Aandelen aan toonder EO-,05 Number 10,699 18,624 7,925 EUR 43.05 460,591.95 3.35
Kesko Oy Registered Shares Cl. B 0.N. Number 10,865 19,999 EUR 23.30 253,154.50 1.84
Koninklijke DSM N.V. Aandelen aan toonder EO 1,50 Number 11,894 20,704 8,810 EUR 33.82 402,195.61 2.93
Lafarge S.A. Actions au Porteur EO 4 Number 6,150 10,706 4,556 EUR 53.89 331,423.50 2.41
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Security Number or Holdings Purchases/ Sales/ Price Price %
units or 31.01.2010 Acquisitions Disposals in EUR Fund

currency in 1,000s in the period under review assets

Metso Corp. Registered Shares EO 1,70 Number 31,866 55,468 23,602 EUR 24.45 779,123.70 5.67
PPR S.A. Actions Port. EO 4 Number 4,347 7,567 3,220 EUR 88.45 384,492.15 2.80
Rautaruukki Oy Registered Shares o.N. 1) Number 21,653 37,690 16,037 EUR 14.90 322,629.70 2.35
Unilever N.V. Cert.v.Aandelen EO -,16 Number 24,571 24,571 EUR 22.21 545,599.06 3.97
Vallourec -Us.Tubes Lor.Val.R Actions Port. EO 4 Number 6,170 4,012 4,570 EUR 125.00 771,250.00 5.61

Wartsila Corp. Reg. Shares o.N. Number 17,071 29,714 12,643 EUR 34.29 585,364.59 4.26

Wereldhave N.V. Aandelen aan toonder EO 10 1) Number 7,535 8,891 EUR 65.21 491,357.35 3.58

EUR 10,128,912.84 73.72

Total investment securities EUR 13,695,248.14 99.68
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Bank balances, unsecuritised money-market instruments and money-market
funds

Security Number or Holdings Purchases/ Sales/ Price Price %
units or 31.01.2010 Acquisitions Disposals in EUR Fund

currency in 1,000s in the period under review assets

Bank balances, unsecuritised money-market instruments and money-market funds EUR 34,142.73 0.25

EUR cash balances at:

Custodian EUR 34,142.73 % 100.000 34,142.73 0.25
Other assets EUR 13,593.52 0.10
Withholding tax refund claims EUR 13,593.52 13,593.52 0.10
Other liabilities EUR -3,396.45 -0.02
Management fee liabilities EUR -3,396.45 -3,396.45 -0.02
Fund assets EUR 13,739,587.94 100.00*
Net asset value EUR 16.94

Units in circulation Number 811,314

Securities holdings in fund assets (in %)
99.68
Derivatives holdings in fund assets (in %) 0.00

*) Rounding off percentages may lead to minor differences in the calculations

Footnotes:

1) These securities have been wholly or partially transferred under the terms of securities loans
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Security Nominal Securities loans
in number or Price in EUR
currency in 1,000s limited unlimited total

Details of securities lending transactions

The following securities have been transferred under the terms of securities loans as at the reporting date:

Rautaruukki Oy Registered Shares o.N. Number 3,993 59,495.70
RWE AG Vorzugsaktien 0.5t. o.N. Number 5,569 325,229.60
Wereldhave N.V. Aandelen aan toonder EO 10 Number 4,184 272,838.64
Total claims for reimbursement arising from securities loans 657,563.94 657,563.94
Total amount of collateral provided by third parties EUR 699,108.19

in securities lending transactions:

Equities EUR 10,798.48
Index funds EUR 296,833.43
Bonds EUR 391,476.28
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Security prices/market rates

The assets of the Investment Fund are valued on the basis of the most recent prices/market rates:

Exchange rates [per Euro)
as at 29/01/2010
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Transactions concluded during the period under review that no
longer appear in the schedule of investments:

Purchases and sales of securities, investment fund units and borrowers’ notes (market allocation as at the reporting date):

Security Number or units Purchases/ Sales/

Currency in 1,000s Acquisitions Disposals

Exchange-traded securities

" €TFIab

Equities

In Germany

Bilfinger Berger AG Inhaber-Bezugsrechte Number 17,177 17,177
Daimler AG Namens-Aktien o.N. Number 23,897
Deutsche Bank AG Namens-Aktien o.N. Number 18,789
ThyssenKrupp AG Inhaber-Aktien o.N. Number 11,569 33,696
Foreign

Allied Irish Banks PLC Registered Shares EO -,32 Number 97,119
AXA S.A. Anrechte Number 37,113 37,113
Banco Santander S.A. Anrechte Number 172,514 172,514
BNP Paribas S.A. Actions Port. EO 2 Number 20,179
DEXIA S.A. Parts Sociales Nom. o.N. Number 69,016
ENEL S.p.A. Kupons Nr.13 Number 206,312 206,312
Iberia Lin.Aereas de Espana SA Acciones Nom. EO -0,78 Number 26,332 413,850
Lafarge S.A. Anrechte Number 9,248 9,248
Natixis S.A. Actions Port. EO 1,60 Number 167,799
Peugeot S.A Actions Port. (C.R.JEO 1 Number 24,902 37,474
Randstad Holding N.V. Aandelen op naam EO 0,10 Number 18,063
Renault S.A. Actions Port. EO 3,81 Number 18,516
voestalpine AG Inhaber-Aktien o.N. Number 16,453
Wienerberger AG Inhaber-Aktien o.N. Number 27,664
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Security Number or units Purchases/ Sales/

Currency in 1,000s Acquisitions Disposals

Unlisted securities

Equities

Foreign

Erste Group Bank AG Anrechte Number 48,075 48,075
Erste Group Bank AG Anrechte auf Partizipationss. Number 48,075 48,075
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Volume in 1,000s

Securities loans (business volumes, valued on the basis of value agreed upon when the securities loan was set up):

Unlimited EUR 4,859

(Underlying securities: Fugro N.V. Aandelen aan toonder EO-,05, Rautaruukki Oy Registered Shares 0.N., Wereldhave N.V. Aandelen aan toonder EO 10)
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Statement of iIncome and expenses, including income equalisation

For the period from 01/02/2009 to 31/01/2010

Dividends of German issuers EUR 331,998.97
Interest from liquidity investments in Germany EUR 737.12
Dividends of foreign issuers EUR 687,431.67
less foreign withholding tax EUR -96,756.76
REIT -Dividends of foreign issuers EUR 19,920.60
less foreign withholding tax EUR -1,638.63
Income from securities loans EUR 105,491.44
Total income EUR 1,047,184.41
Management fee EUR -73,649.97
Total expenses EUR -73,649.97
Ordinary net income EUR 973,534.44
Realised gains EUR 1,880,904.39
Realised losses EUR -5,165,929.98

Total Expense Ratio (BVI TER): 0.30%

The Total Expense Ratio consists of the total costs and charges (without transaction costs) expressed as a percentage of the Fund's average volume in a financial year.
Transaction costs: Total ancillary costs of acquisition (ancillary acquisition costs) and asset disposal costs
Information on costs pursuant to Section 41 Paragraphs 4 and 5 of the German Investment Act (InvG):

In accordance with the Terms and Conditions, an all-in fee of 0.3000% p.a. to be paid to the investment company is agreed for the Investment Fund. Of this fee, 0.0082% p.a. is paid to the custodian
and 0.0796% p.a. is paid to third parties (printing and publication expenses, auditing and other expenses).

The investment company does not obtain any reimbursement of the fees and reimbursement of expenses payable from the Investment Fund to the custodian and third parties. The Company pays no fees to
intermediaries.
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Performance of the Fund's assets 2009/2010

Fund assets at the beginning of the financial year EUR 17,447,563.76
Distribution for the prior year EUR -179,819.08
Taxes for the prior year EUR -5,702.71
Interim distribution EUR -1,015,281.36
Cash inflows from the sale of unit certificates EUR 343,114.43

Cash outflows from the redemption of unit certificates EUR -10,350,072.91

Cash inflow/outflow (net) EUR -10,006,958.48
Income/expense offset EUR -2,690,112.92
Ordinary net income EUR 973,534.44
Realised gains EUR 1,880,904.39
Realised losses EUR -5,165,929.98
Net change in unrealised gains/losses EUR 12,501,389.88
Fund assets at the end of the financial year EUR 13,739,587.94
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Calculation of distribution

Total Per unit

EUR EUR
Carry-forward from the previous year - ordinary income 0.00 0.00
Carry-forward from the previous year - extraordinary income 75,139.07 0.09
Ordinary net income 973,534.44 1.20
Realised gains 1,880,904.39 2.32
Available for distribution 2,929,577.90 3.61
Reinvested 0.00 0.00
Balance carried forward - ordinary income 21.66 0.00
Balance carried forward - extraordinary income 1,896,263.71 2.34
Cash distribution 18,011.17 0.02
Interim cash distribution 932,438.46 1.15
Capital gains tax on domestic dividends 0.00 0.00
Solidarity tax on domestic dividends 0.00 0.00
Capital gains tax on interest and other income 0.00 0.00
Solidarity tax on interest and other income 0.00 0.00
Capital gains tax on foreign dividends 0.00 0.00
Solidarity tax on foreign dividends 0.00 0.00
Capital gains tax on domestic dividends - interim distribution 78,524.07 0.10
Solidarity tax on domestic dividends - interim distribution 4,318.83 0.01
Distribution 1,033,292.53 1.27
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Three-year comparison of changes in fund assets and net asset value

Financial year Fund assets at the end of the Net asset value
financial year

EUR EUR

2009/2010 13,739,587.94 16.94

2008/2009 17,447,563.76 12.62

Munich, 31/01/2010

Andreas Fehrenbach Michael Langmack
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Special note from the auditor

We have audited the annual report of the Investment Fund ETFlab DJ EURO STOXX® Select Dividend 30 for the financial year from 1 February 2009 until 31 January 2010 in
accordance with Section 44 Paragraph 5 of the Investment Act (InvG). It is the responsibility of the legal representatives of the investment company to prepare the annual report

according to the provisions of the InvG. Our task is to provide an assessment of the annual report based on our audit.

We have carried out the audit in accordance with Section 44 Paragraph 5 InvG observing the principles of proper auditing established by IDW (Institute of German Certified Public
Accountants). Accordingly, it is required that the audit be planned and performed to obtain reasonable assurance about whether the annual report is free of material
misstatement. The auditing activities take into account any knowledge about the management of the Investment Fund as well as the likelihood of possible errors. Within the audit
the effectiveness of the internal control system relating to bookkeeping and the evidence for the information given in the annual report are largely assessed on the basis of
random samples. The audit includes assessing the accounting principles as applied in preparing the annual report and the material assessments by the legal representatives of

the investment company. We are of the opinion that our audit provides a satisfactory basis for our assessment.
We are satisfied that our audit has revealed no grounds for objection.

In our view, based on the information from our audit, the annual report complies with the statutory rules.

Frankfurt/Main, 11 May 2010

PricewaterhouseCoopers
Aktiengesellschaft
Wirtschaftspriifungsgesellschaft

Stefan Palm ppa. Stefan Peetz
Auditor Auditor
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Management and custodian

Investment company Supervisory Board Custodian
ETFlab Investment GmbH Walter Groll (Chairman]) DekaBank Deutsche Girozentrale
Wilhelm-Wagenfeld-Str. 20 Member of the Management Board of DekaBank Mainzer Landstr. 16
80807 Munich Deutsche Girozentrale 60325 Frankfurt/Main
Frankfurt/Main Germany
Share capital as at
31/01/2010
Dr.h.c. Friedrich Oelrich (Deputy
EUR 1 million Chairman)
Member of the Management Board of DekaBank Auditors
PriceWaterhouseCoopers
Shareholder Deutsche Girozentrale Aktiengesellschaft
DekaBank Deutsche Girozentrale Frankfurt/Main Wirtschaftsprifungsgesellschaft
Mainzer Landstr. 16 Olof-Palme-Strafle 35
60325 Frankfurt/Main Steffen Matthias 60439 Frankfurt/Main
Advisor
Tervuren
Management ETFlab Investment GmbH
Andreas Fehrenbach Wilhelm-Wagenfeld-Str. 20
Ottobrunn 80807 Munich
Germany
Michael Langmack Tel +49 (0]89 32729 - 3333
Ismaning Fax +49 (0)89 32729 - 3313
info(detflab.de
www.etflab.de
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