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Publication pursuant to SFDR - Details

Xtrackers Il ESG Global Government Bond UCITS ETF

Capitalised terms used in this document shall have the same meaning ascribed to them in the latest version of the prospectus of the

Company (the “Prospectus”), unless the context otherwise requires.

No sustainable investment objective

This financial product promotes environmental or social
characteristics, but does not have as its objective sustainable
investment.

The financial product commits to partially invest in sustainable
investments. To ensure those sustainable investments do not
cause significant harm to any environmental or social
investment objective, the following processes are
implemented:

DNSH Assessment

In accordance with Article 2 (17) SFDR, any such sustainable
investments must not significantly harm any environmental or
social objectives and such sustainable investment issuers must
follow good governance practices. Any investment that fails to
meet the do no significant harm ("DNSH") thresholds will not
be considered towards the sustainable investment share of
the financial product. Such DNSH thresholds will include, but
not be limited to:

- Involvement in social violations; and

- Violation of certain principal adverse indicator thresholds.

Integration of adverse impacts on sustainability factors
As part of the DNSH assessment under article 2(17) SFDR, the
sustainable investment assessment integrates certain metrics

related to principle adverse indicators and the Reference Index
(as defined below) of the financial product includes criteria to
exclude securities which are negatively aligned with the
following principal adverse indicators:

¢ Investee countries subject to social violations (no. 16).

Alignment with the OECD Guidelines for Multinational
Enterprises and the UN Guiding Principles on Business and

Human Rights
N/A - The financial product invests solely into sovereign debt.

Environmental or social characteristics of the
financial product

The financial product promotes environmental and social
characteristics and qualifies as a financial product subject to
Article 8(1) SFDR by tracking the Reference Index which in-
cludes environmental and/or social considerations. The finan-
cial product holds a portfolio of securities that comprises con-
stituents of the Reference Index or unrelated transferable se-
curities or other eligible assets. The Reference Index is de-
signed to represent the performance of fixed-rate, local cur-
rency, investment-grade sovereign debt issued in developed
markets, excluding countries which do not fulfil specific ESG
(environmental, social, and governance) criteria.

The Reference Index determines its constituents by applying
certain ESG criteria derived from the FTSE ESG Government
Bond Index series. Constituent weightings are adjusted in the
Reference Index relative to the Parent Index (as defined be-
low) by overweighting countries with lower ESG risks and un-
derweighting countries with higher ESG risks before applying
certain other inclusion criteria to the Parent Index constitu-
ents. The market value weight for each security is "tilted" by
its respective country’s ESG score such that the weight of each
issuer in the Reference Index is a function of the market value
weight and the country ESG score.

ESG Scores

Country ESG scores are calculated in respect of those countries
present in the Parent Index. These ESG scores are intended to
assess a country’s exposure to, and management of, certain
ESG risk factors and are sourced from the LSEG Sustainable
Sovereign Risk Methodology (2SRM). Further information can
be found on:

ESG scores for each country are established by evaluating and
scoring each country’s ESG risk across each of the following
three pillars:
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. Environmental risk: considers topics such as energy,
climate, and natural capital;

. Social risk: considers topics such as inequality,
employment, human capital, health, and societal
wellbeing; and

. Governance risk: considers topics such as
corruption, government effectiveness, political
stability, regulatory quality, rule of law, and voice &
accountability.

These pillar scores are then compared on a relative basis
against those other countries in the Reference Index universe
with a specified "tilt factor" applied to each pillar score. The
resulting pillar scores are then combined to derive a single
combined ESG score for each country.

The country ESG scores are then applied to re-weight each
country’s market value weighting in the Reference Index rela-
tive to the Parent Index to provide higher exposures to coun-
tries that have a higher ESG score, and lower exposures to
countries that have a lower ESG score.

For full details on the ESG pillars, underlying ESG indicators
and ESG "tilting" methodology, please refer to the
and the

Country Inclusion Criteria

A further country inclusion criteria assessment is then per-
formed by ranking countries based on the country ESG scores.
Countries that are identified as significant laggards (i.e. ranked
in a certain lowest percentile) are removed from the Refer-
ence Index. For full details on the exclusion thresholds refer to
the FTSE ESG Select World Government Bond Index — DM
Ground Rules.

Freedom Criteria

The Reference Index also applies an additional inclusion crite-
rion based on Freedom House data. Freedom House is a non-
profit, non-governmental organisation that conducts research
and advocacy on democracy, political freedom, and human
rights. Freedom House classifies countries as part of its ‘Free-
dom of the World’ report as either "Free", "Partially Free" or
"Not Free". Freedom House classifies each country based on
its research. Only countries designated as "Free" are eligible
for inclusion in the Reference Index. Further information is
available at . For full details refer to
the FTSE ESG Select World Government Bond Index — DM
Ground Rules.

Social Violations

The Reference Index excludes countries that are subject to so-
cial violations as referred to in international treaties and con-
ventions, United Nations principles and, where applicable, na-
tional law, based on data from Sustainalytics. Sustainalytics is

a leading independent ESG and corporate governance re-
search, ratings and analytics firm that support investors
around the world with the development and implementation
of responsible investment strategies. The Reference Index also
excludes countries that are present on the EU list of non-coop-
erative jurisdictions for tax purposes. For further details on
which countries are present on this list, refer to the EU list of
non-cooperative jurisdictions for tax purposes.

Minimum Green Bond Exposure Criteria

Following the application of the ESG Criteria and Weighting, a
green bond tilt is implemented to each green bond’s market
value weighting within the Reference Index. This ensures that
eligible green bonds meet a certain minimum threshold of the
Reference Index, while maintaining the country weights previ-
ously calculated. The remaining bond weights are then tilted
to achieve duration neutrality relative to the index duration of
the Parent Index. Green Bond eligibility is assessed by the Cli-
mate Bond Initiative (“CBI”) and only bonds classified as either
CBl-aligned or CBI-certified are designated as Green Bonds. CBI
data is intended to identify eligible Green Bonds whose use of
proceeds are in line with the Paris Agreement. The Climate
Bond Initiative (CBI) provides independent analysis on green
bond use of proceeds and provides opinions on the green cre-
dential of the intended proceeds allocation. Further details on
the CBI green bond methodology can be found at

For full details on the minimum green bond exposure criteria
please refer to the FTSE ESG Select World Government Bond
Index — DM Ground Rules.

Investment strategy

The investment objective of the financial product is to track
the performance before fees and expenses of the “Reference
Index”, which is the FTSE ESG Select World Government Bond
Index — DM, which is designed to reflect the performance of
fixed-rate, local currency, investment-grade sovereign debt
issued in developed markets, excluding countries which do not
fulfil specific ESG (environmental, social, and governance)
criteria. The Reference Index is based on the FTSE World
Government Bond Index — DM (“Parent Index”), which is
designed to reflect the performance of fixed-rate, local
currency, investment-grade sovereign bonds issued in
developed markets.

ESG Assessment

The investment objective of the financial product is to track
the performance before fees and expenses of the Reference
Index, which incorporates the ESG characteristics outlined
above.

Policy to assess Good Governance

Given the financial product invests solely into sovereign debt,
there is no policy to assess good governance practices of
investee companies. Nonetheless, the investment objective of
the financial product is to track the performance before fees
and expenses of the Reference Index which excludes countries
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that are not free (assessing, amongst others, political freedom
and human rights) based on Freedom House classifications,
and countries that have an ESG Score (which assesses,
amongst other things, a country’s governance risks) below a
certain threshold.

Proportion of investments

This financial product invests at least 90% of its net assets in
investments that are aligned with the promoted
environmental and social characteristics. Within this category,
at least 5% of the financial product’s assets qualify as
sustainable investments in the sense of article 2(17) SFDR. Up
to 10% of the investments are not aligned with these
environmental or social characteristics. A more detailed
description of the specific asset allocation of this financial
product can be found in the Prospectus.

Financial derivative instruments (“FDIs”) may be used for
efficient portfolio management purposes. It is not intended to
use FDIs for the attainment of the financial product's objective
but rather as ancillary investments to, for example, invest cash
balances pending rebalance or investment in constituents of
the Reference Index. Any exposures obtained through the use
of FDIs for these ancillary purposes will be aligned with the
investment objective of the financial product and would
conform to ESG standards substantially similar to those of the
Reference Index, or would fall within the quoted percentage
of the investments that are not aligned with the promoted
environmental and social characteristics.

Monitoring of environmental or social

characteristics

The Reference Index applies the ESG criteria outlined above.
DWS performs a regular assessment of the ESG alignment of
the financial product, incorporating two key elements:

(i) That the composition of the financial product’s
portfolio is closely aligned with the ESG
standards of the Reference Index (although
some deviations may be observable due,
amongst other factors, to: efficient portfolio
management, portfolio optimisation, cash
balances, and/or recent rebalances); and

(ii) That the Reference Index is correctly applying
the stated ESG criteria through an independent
verification of the constituents of the
Reference Index against an appropriate ESG
data source.

Investors should note that whilst the financial product and the
Reference Index seek to ensure compliance with such criteria
at each rebalance or review date, between these reviews or
rebalances, securities which no longer meet these criteria may
remain included in (i) the Reference Index until they are
removed at the subsequent rebalance or review or, (ii) the
portfolio of the financial product until it is possible and
practicable to divest such positions.

Methodologies

The attainment of the promoted environmental and social
characteristics promoted by the financial product is measured
using the following sustainability indicators:

e Freedom House Score: The weighted average of the
financial product’s portfolio's market value score
according to Freedom House’s “Freedom in the World”
classification and scoring process.

e Country Environment Pillar Score: The weighted
average of the financial product’s portfolio's market
value sovereign environmental risk score, assessing
issuers’ overall performance on environmental risk
factors as measured by MSCI.

e  Country Social Pillar Score: The weighted average of the
financial product’s portfolio's market value sovereign
social risk score, assessing issuers’ overall performance
on social risk factors as measured by MSCI.

e  Country Governance Pillar Score: The weighted average
of the financial product’s portfolio's market value
sovereign governance risk score, assessing issuers’
overall performance on governance risk factors as
measured by MSCI.

Data sources and processing

The Reference Index uses data from various products provid-
ed by FTSE Fixed Income LLC, London Stock Exchange Group
(“LSEG”), Freedom House, Sustainalytics and the Climate Bond
Initiative. These products include the LSEG Sustainable Sover-
eign Risk Monitor (2SRM).

LSEG

LSEG is a smart data and analytics provider for ESG integration
in Fixed Income. ESG scores are intended to assess a country’s
exposure to, and management of, certain ESG risk factors as
determined by the Sustainability Profile of the LSEG Sustaina-
ble Sovereign Risk Monitor (2SRM), with unique scores pro-
vided for each ESG pillar. For each pillar, LSEG considers multi-
ple drivers as explained below:

Freedom House

Freedom House is a non-profit, non-governmental organisa-
tion that conducts research and advo-cacy on democracy, po-
litical freedom, and human rights. Freedom House classifies
countries as part of its ‘Freedom of the World’ report as either

”ou

“Free”, “Partially Free” or “Not Free” based on its research.

Sustainalytics

Sustainalytics is a leading independent ESG and corporate
governance research, ratings and analytics firm that support
investors around the world with the development and
implementation of responsible investment strategies.

Climate Bond Initiative

The Climate Bond Initiative (CBI) provides independent
analysis on green bond use of proceeds and provides opinions
on the green credential of the intended proceeds allocation.

Limitations to methodologies and data

The Reference Index’s environmental, social and governance
standards limit the number of securities eligible for inclusion
in the Reference Index. As a result, the Reference Index, and
as such the financial product, may be more heavily weighted
in securities, industry sectors or countries that underperform
the market as a whole or underperform other funds screened
for environmental, social and governance standards, or which
do not screen for such standards.
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Investors should note that the determination that the financial
product is subject to the disclosure requirements of a financial
product under Article 8(1) of SFDR is made solely on the basis
that the Reference Index promotes environmental and social
characteristics. The Company is relying on the activities con-
ducted by and information provided by the Index Administra-
tor or other data providers to make this determination. Nei-
ther the Company, nor any of its service providers, make any
representation or otherwise as to the suitability of the Refer-
ence Index and the financial product in meeting an investor’s
criteria on minimum ESG standards or otherwise. Investors are
advised to carry out their own review as to whether the Refer-
ence Index and the financial product accords with their own
ESG criteria. Information on how the Reference Index is con-
sistent with environmental, social and governance character-
istics is contained in the Prospecuts of the financial product.

Investors should note that whilst the financial product and the
Reference Index seek to ensure compliance with the ESG cri-
teria at each rebalance or review date, between these reviews
or rebalances, securities which no longer meet these criteria
may remain included in (i) the Reference Index until they are
removed at the subsequent rebalance or review or, (ii) the
portfolio of the Fund until it is possible and practicable to di-
vest such positions.

Investors should note that the Reference Index solely relies on
analysis from the Index Administrator or other data providers
(as applicable) in relation to sustainability considerations. Nei-
ther the Company, nor any of its service providers, makes any
representation with respect to the accuracy, reliability, cor-
rectness of the sustainability related data or the way that
these are implemented.

It should also be noted that analysis of issuers’ ESG perfor-
mance may be based on models, estimates and assumptions.
This analysis should not be taken as an indication or guarantee
of current or future performance.

ESG information from third-party data providers may be in-
complete, inaccurate or unavailable. As a result, there is a risk
that the Index Administrator or other data providers (as appli-
cable) may incorrectly assess a security or issuer, resulting in
the incorrect inclusion or exclusion of a security in the Refer-
ence Index and therefore the portfolio of the financial product.

Due diligence

With regards to the selection of any new reference indices for
Xtrackers ETFs, DWS will conduct a due diligence process that
includes the assessment of sustainability risks, and endeavour
to work in conjunction with benchmark providers to embed
certain sustainability risks into the construction of new indexes
for both new financial products and also reference indexes
considered as a potential reference index in case of substitu-
tion for an existing financial product. As part of this process,
minimum ESG standards will be applied.

Engagement policies

Active engagement with our investee issuers to drive change
for the benefit of clients is a key part of DWS Group’s approach
to sustainable investment. DWS applies the following engage-
ment policies.

Engagement Policy

The Engagement Policy establishes inter alia the engagement
framework for DWS on how to engage with its investee issuers
in relation to both equity as well as debt investments.

This policy sets out types and methods of engagement, esca-
lation strategies and expectations regarding communication
with inter alia DWS as an investor and DWS on behalf of its
clients on a number of topics, including ESG.

Designated reference benchmark

The financial product has designated the FTSE ESG Select
World Government Bond Index — DM as the reference
benchmark.

Alignment with environmental and social characteristics

The Reference Index promotes environmental and social char-
acteristics by excluding or reweighting issuers from the Parent
Index by applying certain ESG criteria derived from the FTSE
ESG Government Bond Index series, as of each Reference In-
dex rebalance. Constituent weightings are adjusted in the Ref-
erence Index relative to the Parent Index by overweighting
countries with lower ESG risks and underweighting countries
with higher ESG risks before applying certain other inclusion
criteria to the Parent Index constituents. The market value
weight for each security is "tilted" by its respective country’ s
ESG score such that the weight of each issuer in the Reference
Index is a function of the market value weight and the country
ESG score as outlined above.

Alignment of the methodology with the Investment Strategy
In order to seek to achieve the investment objective, the finan-
cial product will adopt a “Direct Investment Policy” which
means that the financial product will aim to replicate the Ref-
erence Index by buying all or a representation of the securities
comprised in the Reference Index or unrelated transferable se-
curities or other eligible assets. Any unrelated transferable se-
curities held by the financial product will typically be similar to
the securities comprised in the Reference Index.

Methodology used for calculation of the designated index
For full details on the Reference Index, ESG pillars, underlying
ESG indicators and ESG "tilting" methodology, please refer to
the FTSE ESG Government Bond Index Series Ground Rules.

Important Information

Xtrackers, Xtrackers Il and Xtrackers (IE) plc are undertakings for collective in-
vestment in transferable securities (UCITS) in accordance with the applicable
laws and regulations and set up as open-ended investment companies with var-
iable capital and segregated liability between their respective compartments.

Xtrackers and Xtrackers Il are incorporated in the Grand Duchy of Luxembourg,
are registered with the Luxembourg Trade and Companies’ Register under num-
ber B-119.899 (Xtrackers) and B-124.284 (Xtrackers 1) respectively and have
their registered office at 49, avenue J.F. Kennedy, L-1855 Luxembourg. Xtrackers
(IE) plcis incorporated in Ireland with registered number 393802 and has its reg-
istered office at 78 Sir John Rogerson’s Quay, Dublin 2, Ireland.

DWS Investment S.A. acts as the management company of Xtrackers, Xtrackers
Il 'and Xtrackers (IE) plc.

The information contained in this document is provided for information pur-
poses only. Any investment decision in relation to an Xtrackers ETF should be
based solely on the latest version of the prospectus, the audited annual and, if
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more recent, un-audited semi-annual reports and the Key Investor Information
Document (KIID), all of which are available in English upon request or on
www.Xtrackers.com. In the case of any inconsistency with the prospectus, the
latest version of the prospectus shall prevail.

This document is intended for discussion purposes only and does not create any
legally binding obligations on the part of DWS Group GmbH & Co. KGaA and/or
its affiliates (DWS). Without limitation, this document does not constitute an of-
fer, an invitation to offer or a recommendation to enter into any transaction.
When making an investment decision, you should rely solely on the final docu-
mentation relating to the transaction and not the summary contained herein.
DWS is not acting as your financial adviser or in any other fiduciary capacity in
relation to this transaction. The transaction(s) or products(s) mentioned herein
may not be appropriate for all investors and before entering into any transaction
you should take steps to ensure that you fully understand the transaction and
have made an independent assessment of the appropriateness of the transac-
tion in the light of your own objectives and circumstances, including the possible
risks and benefits of entering into such transaction. You should also consider
seeking advice from your own advisers in making this assessment. If you decide
to enter into a transaction with DWS, you do so in reliance on your own judg-
ment.

Although information in this document has been obtained from sources believed
to be reliable, we do not guarantee its accuracy, completeness or fairness, and
it should not be relied upon as such. All opinions and estimates herein, including
forecast returns, reflect our judgment on the date of this document and are sub-
ject to change without notice and involve a number of assumptions which may
not prove valid.

Any opinions expressed herein may differ from the opinions expressed by
Deutsche Bank AG and/or any other of its affiliates (DB). DB may engage in trans-
actions in a manner inconsistent with the views discussed herein. DB trades or
may trade as principal in the instruments (or related derivatives), and may have
proprietary positions in the instruments (or related derivatives) discussed
herein. DB may make a market in the instruments (or related derivatives) dis-
cussed herein.

DWS SPECIFICALLY DISCLAIMS ALL LIABILITY FOR ANY DIRECT, INDIRECT, CON-
SEQUENTIAL OR OTHER LOSSES OR DAMAGES INCLUDING LOSS OF PROFITS IN-
CURRED BY YOU OR ANY THIRD PARTY THAT MAY ARISE FROM ANY RELIANCE
ON THIS DOCUMENT OR FOR THE RELIABILITY, ACCURACY, COMPLETENESS OR
TIMELINESS THEREOF.

This document has been prepared without consideration of the investment
needs, objectives or financial circumstances of any investor. Before making an
investment decision, investors need to consider, with or without the assistance
of an investment adviser, whether the investments and strategies described or
provided by DWS, are appropriate, in light of their particular investment needs,
objectives and financial circumstances. Furthermore, this document is for infor-
mation/discussion purposes only and does not constitute an offer, recommen-
dation or solicitation to conclude a transaction and should not be treated as giv-
ing investment advice.

DWS does not give tax or legal advice. Investors should seek advice from their
own tax experts and lawyers, in considering investments and strategies sug-
gested by DWS. Investments with DWS are not guaranteed, unless specified.

Investments are subject to various risks, including market fluctuations, regula-
tory change, counterparty risk, possible delays in repayment and loss of income
and principal invested. The value of investments can fall as well as rise and you
may not recover the amount originally invested at any point in time. Further-
more, substantial fluctuations of the value of the investment are possible even
over short periods of time.

This document contains forward looking statements. Forward looking state-
ments include, but are not limited to assumptions, estimates, projections, opin-
ions, models and hypothetical performance analysis. The forward-looking state-
ments expressed constitute the author’s judgment as of the date of this mate-
rial. Forward looking statements involve significant elements of subjective judg-
ments and analyses and changes thereto and/or consideration of different or
additional factors could have a material impact on the results indicated. There-
fore, actual results may vary, perhaps materially, from the results contained
herein. No representation or warranty is made by DWS as to the reasonableness
or completeness of such forward looking statements or to any other financial
information contained herein. The terms of any investment will be exclusively
subject to the detailed provisions, including risk considerations, contained in the
offering documents.

This document may not be reproduced or circulated without our written author-
ity. The manner of circulation and distribution of this document may be re-
stricted by law or regulation in certain countries, including the United States.
This document is not directed to, or intended for distribution to or use by, any

person or entity who is a citizen or resident of or located in any locality, state,
country or other jurisdiction, including the United States, where such distribu-
tion, publication, availability or use would be contrary to law or regulation or
which would subject DWS to any registration or licensing requirement within
such jurisdiction not currently met within such jurisdiction. Persons into whose
possession this document may come are required to inform themselves of, and
to observe, such restrictions.

PAST PERFORMANCE IS NO GUARANTEE OF FUTURE RESULTS.

The Xtrackers Il ESG Global Government Bond UCITS ETF (the “Fund”) has been
developed solely by DWS. The Fund is not in any way connected to or sponsored,
endorsed, sold or promoted by the London Stock Exchange Group plc and its
group undertakings (collectively, the “LSE Group”). FTSE Russell is a trading
name of certain of the LSE Group companies. All rights in the FTSE ESG Select
World Government Bond Index-DM (the “Index”) vest in the relevant LSE Group
company which owns the Index. FTSE Russell® is a trade mark of the relevant LSE
Group company and is used by any other LSE Group company under license. The
Index is calculated by or on behalf of FTSE International Limited or its affiliate,
agent or partner. The LSE Group does not accept any liability whatsoever to any
person arising out of (a) the use of, reliance on or any error in the Index or (b)
investment in or operation of the Fund. The LSE Group makes no claim,
prediction, warranty or representation either as to the results to be obtained
from the Fund or the suitability of the Index for the purpose to which it is being
put by DWS.

Source: London Stock Exchange Group plc and its group undertakings
(collectively, the “LSE Group”). © LSE Group [2021]. FTSE Russell is a trading
name of certain of the LSE Group companies. FTSE Russell® is a trade mark(s) of
the relevant LSE Group companies and is/are used by any other LSE Group
company under license. All rights in the FTSE Russell indexes or data vest in the
relevant LSE Group company which owns the index or the data. Neither LSE
Group nor its licensors accept any liability for any errors or omissions in the
indexes or data and no party may rely on any indexes or data contained in this
communication. No further distribution of data from the LSE Group is permitted
without the relevant LSE Group company’s express written consent. The LSE
Group does not promote, sponsor or endorse the content of this
communication.

© DWS Investments UK Limited 2024.
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