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Xtrackers US Green Infrastructure Select Equity ETF

Ticker: UPGR

Stock Exchange: NASDAQ

INVESTMENT OBJECTIVE

The fund seeks investment results that correspond gener-
ally to the performance, before fees and expenses, of the
Solactive United States Green Infrastructure ESG
Screened Index.

FEES AND EXPENSES

These are the fees and expenses that you will pay when
you buy, hold and sell shares. You may also pay other
fees, such as brokerage commissions and other fees to
financial intermediaries on the purchase and sale of
shares of the fund, which are not reflected in the table
and example below.

ANNUAL FUND OPERATING EXPENSES

(expenses that you pay each year as a % of the value of your investment)

Management fee 0.35
Other Expenses None
Total annual fund operating expenses 0.35
EXAMPLE

This Example is intended to help you compare the cost of
investing in the fund with the cost of investing in other
funds. The Example assumes that you invest $10,000 in
the fund for the time periods indicated and then sell all of
your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year
and that the fund'’s operating expenses remain the same.
The Example does not take into account brokerage
commissions that you may pay on your purchases and
sales of shares of the fund. It also does not include the
transaction fees on purchases and redemptions of Creation
Units (defined herein), because those fees will not be
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imposed on retail investors. Although your actual costs
may be higher or lower, based on these assumptions your
costs would be:

1Year 3Years 5Years 10Years

$36 $113 $197 $443

PORTFOLIO TURNOVER

The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its port-
folio). A higher portfolio turnover may indicate higher
transaction costs and may mean higher taxes if you are
investing in a taxable account. These costs are not
reflected in annual fund operating expenses or in the
expense example, and can affect the fund’s performance.
During the most recent fiscal year, the fund'’s portfolio turn-
over rate was 60% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES

The fund, using a “passive” or indexing investment
approach, seeks investment results that correspond gener
ally to the performance, before fees and expenses, of the
Solactive United States Green Infrastructure ESG
Screened Index (the “Underlying Index”), which is
comprised of companies that have business exposure in
the production, generation, or distribution of green energy
or are engaged in the establishment of a sustainable infra-
structure to enable the use of renewable energy and that
fulfill certain sustainability criteria. Under normal circum-
stances, the Underlying Index is reconstituted quarterly.
The fund changes its portfolio in accordance with the
Underlying Index, and, therefore, any changes to the
Underlying Index's reconstitution schedule will result in
corresponding changes to the fund'’s schedule of portfolio
changes. Any changes made to the Underlying Index in
between scheduled reconstitutions (e.g., in the event of a
corporate action) also will result in corresponding changes
to the fund'’s portfolio.

Xtrackers US Green Infrastructure Select Equity ETF



In constructing the Underlying Index, Solactive AG
("Solactive” or the “Index Provider”) begins with the
parent index, the Solactive GBS United States All Cap
Index PR (the “Parent Index"”), which is designed to track
the performance of approximately 100% of the free-float
equity market capitalization (i.e., the amount of
outstanding shares available for trading by the general
public without restriction) in the United States. From the
Parent Index, Solactive seeks to identify only those compa-
nies that meet the following criteria. Companies must:

I Be headquartered in the United States;

. Have a free-float market capitalization of at least
$100 million;

ii.  Have a minimum average daily value traded of at
least $1 million over 1 month and 6 month time
periods; and

iv.  Have business exposure in the production, genera-
tion, or distribution of green energy or be engaged in
the establishment of a sustainable infrastructure to
enable the use of renewable energy. This includes the
following industries: green mobility (e.g., electric or
alternative fuel vehicle manufacturing, charging
stations or battery manufacturing), green fuel, green
energy, green wholesale power, environmental
services and pollution control, as classified by the
FactSet Revere Business Industry Classification
System (RBICS). FactSet determines business expo-
sure by analyzing revenue streams of companies
and classifying them by the industry where they
generate the majority of their revenue.

From the companies that meet the above criteria, Solactive
uses data from Sustainalytics, a global leader in
sustainability research and analysis, to evaluate each
company with respect to each of the sustainability criteria
described below. Companies are excluded from the Under
lying Index if they are determined by Sustainalytics:

m To be “non-compliant” with the principles of the United
Nations Global Compact (“UNGC"). A company is deter
mined to be “non-compliant” if it does not act in
accordance with the UNGC principles and their associ-
ated standards, conventions, and treaties. Sustainalytics
analyzes news reports and other publicly available infor
mation to assess a company's compliance with the
normative principles of the UNGC — human rights, labor
rights, the environment, and anti-corruption.

m To have an environmental, social and governance
("ESG") risk score of 40 or higher.

m To have involvement in controversial weapons (i.e.,
chemical biological or nuclear weapons, depleted
uranium, cluster munitions and anti-personnel mines),
the manufacture of tobacco products, or the manufac-
ture and sale of assault weapons and/or small arms
(non-assault weapons) to civilian customers.
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m To derive a specified percentage of revenues from or
have a specified ownership interest in another company
involved in, as applicable, certain business activities in
one the following sectors: tobacco, thermal coal, oil and
gas, or conventional weapons.

Sustainalytics reviews publicly available information to

determine whether a company is involved in controversial

weapons or derives a specified percentage of revenues
from or has a specified ownership interest in one of the
above sectors.

From the remaining companies that meet the above
criteria, Solactive selects the top 50 securities with the
highest free-float market capitalization for inclusion in the
Underlying Index with a maximum of 10 securities per
industry category. If less than 50 companies meet the
above criteria, all such securities will be included in the
Underlying Index, with a maximum of 10 securities per
industry category. Each constituent of the Underlying
Index is assigned an equal weight.

The fund uses a full replication indexing strategy to seek
to track the Underlying Index. As such, the fund invests
directly in the component securities of the Underlying
Index in substantially the same weightings in which they
are represented in the Underlying Index. If it is not possible
for the fund to acquire component securities due to
limited availability or regulatory restrictions, the fund may
use a representative sampling indexing strategy to seek to
track the Underlying Index instead of a full replication
indexing strategy. “Representative sampling” is an
indexing strategy that involves investing in a representa-
tive sample of securities that collectively has an
investment profile similar to the Underlying Index. The
securities selected are expected to have, in the aggregate,
investment characteristics (based on factors such as
market capitalization and industry weightings), funda-
mental characteristics (such as return variability and yield),
and liquidity measures similar to those of the Underlying
Index. The fund may or may not hold all of the securities in
the Underlying Index when using a representative
sampling indexing strategy.

The fund will invest at least 80% of its total assets (but
typically far more) in component securities (including
depositary receipts in respect of such securities) of the
Underlying Index. Due to regulatory changes, effective
June 11, 2026, the fund will replace this 80% investment
policy and related disclosures set forth in this prospectus.
Specifically, effective June 11, 2026, under normal circum-
stances, the fund will invest at least 80% of its net assets,
plus the amount of any borrowings for investment
purposes, in component securities of the Underlying
Index. Derivative instruments that provide exposure to the
investments above or exposure to one or more market
risk factors associated with such investments are included
in the fund's 80% investment policy, consistent with the
fund’s investment policies and limitations with respect

to investments in derivatives. In addition, the fund will
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normally invest at least 80% of its net assets, plus the
amount of any borrowings for investment purposes, in
equity securities issued by US companies that are classi-
fied as “green infrastructure companies” based on the
Underlying Index’s criteria as summarized in this
Prospectus. The fund will concentrate its investments (i.e.,
hold 25% or more of its total assets) in a particular
industry or group of industries to the extent that its Under
lying Index is concentrated.

As of July 31, 2025, the Underlying Index consisted of

41 securities, with an average market capitalization of
approximately $46 billion and a minimum market capitaliza-
tion of approximately $210 million. As of July 31, 2025, a
significant percentage of the Underlying Index was
comprised of issuers in the industrials sector. The fund’s
exposure to particular sectors may change over time to
correspond to changes in the Underlying Index.

While the fund is currently classified as “non-diversified”
under the Investment Company Act of 1940, it may
operate as or become classified as “diversified” over time.

The fund or securities referred to herein are not spon-
sored, endorsed, issued, sold or promoted by Solactive,
and Solactive bears no liability with respect to the fund or
securities or any index on which the fund or securities
are based.

Derivatives. The fund may invest in derivatives, which are
financial instruments whose performance is derived, at
least in part, from the performance of an underlying asset,
security or index. In particular, portfolio management may
use futures contracts, stock index futures, options on
futures, swap contracts and other types of derivatives in
seeking performance that corresponds to the Underlying
Index and will not use such instruments for speculative
pUrposes.

Securities lending. The fund may lend securities (up to
one-third of total assets) to approved institutions, such as
registered brokerdealers, pooled investment vehicles,
banks and other financial institutions. In connection with
such loans, the fund receives liquid collateral in an amount
that is based on the type and value of the securities being
lent, with riskier securities generally requiring higher levels
of collateral.

MAIN RISKS

As with any investment, you could lose all or part of your
investment in the fund, and the fund’s performance could
trail that of other investments. The fund is subject to the
main risks noted below, any of which may adversely affect
the fund'’s net asset value (“NAV"), trading price, yield,
total return and ability to meet its investment objective, as
well as other risks that are described in greater detail in
the section of this Prospectus entitled "Additional Informa-
tion About Fund Strategies, Underlying Index Information
and Risks"” and in the Statement of Additional Information
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("SAI"). An investment in the fund is not a deposit of a
bank and is not insured or guaranteed by the Federal
Deposit Insurance Corporation or any other governmental
agency.

Green infrastructure companies risk. The fund will be
sensitive to, and its performance will depend to a great
extent on, the overall condition of the green infrastructure
companies. These investments are considered to be specu-
lative and are subject to greater risk of loss, greater
sensitivity to interest rate and economic changes, valua-
tion difficulties, and potential illiquidity. Green
infrastructure-related companies are subject to a variety of
factors that may adversely affect their business or opera-
tions including high interest costs, costs associated with
compliance with and changes in environmental and other
regulations, zoning laws, difficulty in raising capital,
increased competition, uncertainty concerning the avail-
ability of energy, including renewable energy, at reasonable
prices, economic conditions and world events, taxation,
real estate values, overbuilding and labor relations.
Infrastructure-related securities may be issued by compa-
nies that are highly leveraged, less creditworthy or
financially distressed. The fund's investments may be
dependent on supportive government policies, including
tax incentives and subsidies, and the support for such poli-
cies may fluctuate over time.

Green energy companies risk. The fund will be sensitive
to, and its performance will depend to a greater extent on,
the overall condition of green energy companies. Renew-
able energy companies may be significantly affected by the
competition from new and existing market entrants, obso-
lescence of technology, short product cycles, production
spending, varying prices and profits, commodity price vola-
tility, changes in exchange rates, imposition of import
controls or tariffs, depletion of resources, seasonal
weather conditions, technological developments and
general economic conditions, market sentiment, fluctua-
tions in energy prices and supply and demand of
renewable energy fuels, fluctuations in the price of oil and
gas, energy conservation efforts, the success of explora-
tion projects, tax and other government regulations (such
as incentives and subsidies) and international political
events. Additionally, adverse weather conditions may
cause fluctuations in renewable energy generation and
adversely affect the cash flows associated with these
assets.

Further, renewable energy companies may be subject to
risks associated with hazardous materials and can be
significantly and adversely affected by legislation resulting
in more strict government regulations and enforcement
policies and specific expenditures for environmental
cleanup efforts. There are also risks associated with a
failure to enforce environmental law. If the government
reduces environmental regulations or their enforcement,
companies that produce products designed to provide a
clean environment are less likely to prosper. Renewable
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energy companies may be more volatile than companies
operating in more established industries. If government
subsidies and incentives for renewable energy sources are
reduced or eliminated, the demand for renewable energy
may decline and cause corresponding declines in the
revenues and profits of renewable energy companies. In
addition, changes in government policies towards renew-
able energy technology also may have an adverse effect on
the fund'’s performance. Furthermore, the fund may invest
in the shares of companies with a limited operating
history, some of which may never have operated profit-
ably. Investment in young companies with a short
operating history is generally riskier than investing in
companies with a longer operating history. The fund will
carry greater risk and may be more volatile than a portfolio
composed of securities issued by companies operating

in a wide variety of different or more established indus-
tries. This industry is relatively nascent and under
researched in comparison to more established and mature
sectors, and should therefore be regarded as having
greater investment risk.

Green investing strategy risk. The Underlying Index’s
green investing focus could cause the fund to perform
differently compared to funds that do not have a
sustainability focus. The Underlying Index’s green investing
focus may result in the fund investing in securities or
industry sectors that underperform other securities or
underperform the market as a whole. The companies
included in the Underlying Index may differ from compa-
nies included in other indices that use similar sustainability
screens. The fund is also subject to the risk that the compa-
nies identified by the Index Provider do not operate as
expected when addressing sustainability issues. Regula-
tory changes or interpretations regarding the definitions
and/or use of green criteria could have a material adverse
effect on the fund’s ability to implement its green strategy.

Environmental services industry risk. The fund will be
sensitive to, and its performance may depend to a greater
extent on, the overall condition of the environmental
services industry. Companies in the environmental
services industry are engaged in a variety of activities
related to environmental services and consumer and
industrial waste management. These companies may be
adversely affected by a decrease in demand for waste
disposal, removal or storage of industrial by-products, and
the management of associated resources. Competitive
pressures may have a significant effect on the financial
condition of such companies. These prices may fluctuate
substantially over short periods of time so the fund may be
more volatile than other types of investments. Environ-
mental services companies must comply with various
regulations and the terms of their operating permits and
licenses. Failure to comply with or to renew permits and
licenses or changes in government regulations can
adversely impact their operations. \WWaste management
companies are also affected by demand cycles, world
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events, increased outsourcing and economic conditions. In
addition, these companies are subject to liability for envi-
ronmental damage claims.

ESG investment strategy risk. The Underlying Index's
ESG methodology, and thus the fund'’s investment
strategy, limits the types and number of investment oppor
tunities available to the fund and, as a result, the fund may
underperform other funds that do not have an ESG focus.
The Underlying Index’s ESG methodology may result in the
fund investing in securities or industry sectors that under
perform the market as a whole or underperform other
funds screened for ESG standards. The ESG scores used
in the Underlying Index’'s ESG methodology are based on
information that is publicly available and/or provided by the
companies themselves or by third parties and such infor
mation may be unavailable or unreliable. Additionally,
investors may differ in their interpretations of what consti-
tutes positive or negative ESG characteristics of a
company. For those reasons, the Index Provider may be
unsuccessful in creating an index composed of companies
that exhibit positive ESG characteristics. To the extent that
circumstances change between the Underlying Index's
scheduled reconstitution dates, the Underlying Index may
include, and the fund may hold for a period of time, securi-
ties of companies that do not align with the ESG criteria.
The companies identified by the Index Provider as meeting
the ESG criteria for the Underlying Index may not be the
same companies selected by other index providers for
other indices that use similar ESG criteria. The political envi-
ronment can impact ESG investing both positively and
negatively. Regulatory changes or interpretations regarding
the definitions and/or use of ESG criteria could have a mate-
rial adverse effect on the fund’s ability to invest in
accordance with its investment policies and/or achieve its
investment objective, as well as the ability of certain
classes of investors to invest in funds following an ESG
strategy such as the fund. For example, recent US state
actions could prohibit certain state sponsored pension
plans or investment funds from investing in certain funds
that consider ESG factors.

Stock market risk. \When stock prices fall, you should
expect the value of your investment to fall as well. Stock
prices can be hurt by poor management on the part of the
stock’s issuer, shrinking product demand and other busi-
ness risks. These may affect single companies as well as
groups of companies. The market as a whole may not favor
the types of investments the fund makes, which could
adversely affect a stock’s price, regardless of how well the
company performs, or the fund's ability to sell a stock at
an attractive price. There is a chance that stock prices
overall will decline because stock markets tend to move in
cycles, with periods of rising and falling prices. Events in
the US and global financial markets, including actions
taken by the US Federal Reserve or foreign central banks
to stimulate or stabilize economic growth, may at times
result in unusually high market volatility which could nega-
tively affect performance. High market volatility may also
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result from significant shifts in momentum of one or more
specific stocks due to unusual increases or decreases in
trading activity. Momentum can change quickly, and securi-
ties subject to shifts in momentum may be more volatile
than the market as a whole and returns on such securities
may drop precipitously. To the extent that the fund invests
in a particular geographic region, capitalization or sector,
the fund'’s performance may be affected by the general
performance of that region, capitalization or sector.

Market disruption risk. Economies and financial markets
throughout the world have become increasingly intercon-
nected, which has increased the likelihood that events or
conditions in one country or region will adversely impact
markets or issuers in other countries or regions. This
includes reliance on global supply chains that are suscep-
tible to disruptions resulting from, among other things, war
and other armed conflicts, tariffs, extreme weather
events, and natural disasters. Such supply chain disrup-
tions can lead to, and have led to, economic and market
disruptions that have farreaching effects on financial
markets worldwide. The value of the fund's investments
may be negatively affected by adverse changes in overall
economic or market conditions, such as the level of
economic activity and productivity, unemployment and
labor force participation rates, inflation or deflation (and
expectations for inflation or deflation), interest rates,
demand and supply for particular products or resources
including labor, debt levels and credit ratings, and trade
policies, among other factors. Such adverse conditions
may contribute to an overall economic contraction across
entire economies or markets, which may negatively impact
the profitability of issuers operating in those economies
or markets. In addition, geopolitical and other globally inter
connected occurrences, including war, terrorism,
economic uncertainty or financial crises, contagion, tariffs
and trade disputes, government debt crises (including
defaults or downgrades) or uncertainty about government
debt payments, government shutdowns, public health
crises, natural disasters, supply chain disruptions, climate
change and related events or conditions, have led, and

in the future may lead, to disruptions in the US and world
economies and markets, which may increase financial
market volatility and have significant adverse direct or indi-
rect effects on the fund and its investments. Adverse
market conditions or disruptions could cause the fund to
lose money, experience significant redemptions, and
encounter operational difficulties. Although multiple asset
classes may be affected by adverse market conditions or a
particular market disruption, the duration and effects may
not be the same for all types of assets.

Current military and other armed conflicts in various
geographic regions, including those in Europe and the
Middle East, can lead to, and have led to, economic and
market disruptions, which may not be limited to the
geographic region in which the conflict is occurring. Such
conflicts can also result, and have resulted in some cases,
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in sanctions being levied by the United States, the Euro-
pean Union and/or other countries against countries or
other actors involved in the conflict. In addition, such
conflicts and related sanctions can adversely affect
regional and global energy, commodities, financial and
other markets and thus could affect the value of the fund's
investments. The extent and duration of any military
conflict, related sanctions and resulting economic and
market disruptions are impossible to predict, but could be
substantial.

Other market disruption events include pandemic spread
of viruses, such as the novel coronavirus known as
COVID-19, which have caused significant uncertainty,
market volatility, decreased economic and other activity,
increased government activity, including economic
stimulus measures, and supply chain disruptions, and may
adversely affect the fund and its investments.

In addition, markets are becoming increasingly susceptible
to disruption events resulting from the use of new and
emerging technologies to engage in cyberattacks or to
take over the websites and/or social media accounts of
companies, governmental entities or public officials, or to
otherwise pose as or impersonate such, which then may
be used to disseminate false or misleading information
that can cause volatility in financial markets or for the secu-
rities of a particular company, group of companies,
industry or other class of assets.

Adverse market conditions or particular market disrup-
tions, such as those discussed above, may magnify the
impact of each of the other risks described in this “MAIN
RISKS" section and may increase volatility in one or more
markets in which the fund invests leading to the potential
for greater losses for the fund.

Small-sized company risk. Small company stocks tend to
be more volatile than medium-sized or large company
stocks. Because stock analysts are less likely to follow
small companies, less information about them is available
to investors. Industry-wide reversals may have a greater
impact on small companies, since they may lack the finan-
cial resources of larger companies. Small company stocks
are typically less liquid than large company stocks.

Medium-sized company risk. Medium-sized company
stocks tend to be more volatile than large company stocks.
Because stock analysts are less likely to follow medium-
sized companies, less information about them is available
to investors. Industry-wide reversals may have a greater
impact on medium-sized companies, since they lack the
financial resources of larger companies. Medium-sized
company stocks are typically less liquid than large
company stocks.

Large-sized companies risk. Returns on investments in
securities of large companies could trail the returns on
investments in securities of smaller and mid-sized compa-
nies. Larger companies may be unable to respond as
quickly as smaller and mid-sized companies to competitive
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challenges or to changes in business, product, financial or
other market conditions. Larger companies may not be
able to maintain growth at the high rates that may be
achieved by well-managed smaller and mid-sized compa-
nies. During different market cycles, the performance of
large-capitalization companies has trailed the overall perfor
mance of the broader securities markets.

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment at an acceptable price.
This risk can be ongoing for any security that does not
trade actively or in large volumes, for any security that
trades primarily on smaller markets, and for investments
that typically trade only among a limited number of large
investors (such as restricted securities). In unusual market
conditions, even normally liquid securities may be affected
by a degree of liquidity risk. This may affect only certain
securities or an overall securities market.

Although the fund primarily seeks to redeem shares of the
fund on an in-kind basis, if the fund is forced to sell under
lying investments at reduced prices or under unfavorable
conditions to meet redemption requests or other cash
needs, the fund may suffer a loss or recognize a gain that
may be distributed to shareholders as a taxable distribu-
tion. This may be magnified in circumstances where
redemptions from the fund may be higher than normal.

Focus risk. To the extent that the fund focuses its invest-
ments in particular industries, asset classes or sectors

of the economy, any market price movements, regulatory
or technological changes, or economic conditions affecting
companies in those industries, asset classes or sectors
may have a significant impact on the fund'’s performance.
The fund may become more focused in particular indus-
tries, asset classes or sectors of the economy as a result
of changes in the valuation of the fund’s investments or
fluctuations in the fund’s assets, and the fund is not
required to reduce such exposures under these
circumstances.

Industrials sector risk. To the extent that the fund invests
significantly in the industrials sector, the fund will be sensi-
tive to changes in, and the fund’s performance may
depend to a greater extent on, the overall condition of the
industrials sector. Companies in the industrials sector may
be adversely affected by changes in government regula-
tion, tariffs and trade policy, world events and economic
conditions. In addition, companies in the industrials sector
may be adversely affected by environmental damages,
product liability claims and exchange rates.

Passive investing risk. Unlike a fund that is actively
managed, in which portfolio management buys and sells
securities based on research and analysis, the fund invests
in securities included in, or representative of, the Under
lying Index, regardless of their investment merits. Because
the fund is designed to maintain a high level of exposure
to the Underlying Index at all times, portfolio management
generally will not buy or sell a security unless the secu-
rity is added or removed, respectively, from the Underlying
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Index, and will not take any steps to invest defensively or
otherwise reduce the risk of loss during market
downturns.

Index-related risk. The fund seeks investment results that
correspond generally to the performance, before fees and
expenses, of the Underlying Index as published by the
Index Provider. There is no assurance that the Index
Provider will compile the Underlying Index accurately, or
that the Underlying Index will be determined, composed or
calculated accurately. The Index Provider may cease publi-
cation of the Underlying Index or may terminate the
license agreement allowing the fund to use the Underlying
Index, either of which could have a material adverse effect
on the fund. Market disruptions could cause delays in the
Underlying Index’s reconstitution and rebalancing
schedule. During any such delay, it is possible that the
Underlying Index and, in turn, the fund will deviate from
the Underlying Index'’s stated methodology and therefore
experience returns different than those that would have
been achieved under a normal reconstitution and rebal-
ancing schedule. Generally, the Index Provider does not
provide any warranty, or accept any liability, with respect to
the quality, accuracy or completeness of the Underlying
Index or its related data, and does not guarantee that the
Underlying Index will be in line with its stated method-
ology. Errors in the Underlying Index data, the Underlying
Index computations and/or the construction of the Under-
lying Index in accordance with its stated methodology may
occur from time to time and may not be identified and
corrected by the Index Provider for a period of time or at
all, which may have an adverse impact on the fund and its
shareholders. The Advisor may have limited ability to
detect such errors and neither the Advisor nor its affiliates
provide any warranty or guarantee against such errors.
Therefore, the gains, losses or costs associated with the
Index Provider’s errors will generally be borne by the fund
and its shareholders.

Tracking error risk. The fund may be subject to tracking
error, which is the divergence of the fund’s performance
from that of the Underlying Index. The performance of the
fund may diverge from that of the Underlying Index for a
number of reasons, including operating expenses, transac-
tion costs, cash flows and operational inefficiencies. The
fund’s return also may diverge from the return of the Under
lying Index because the fund bears the costs and risks
associated with buying and selling securities (especially
when reconstituting or rebalancing the fund’s securities
holdings to reflect changes in the Underlying Index) while
such costs and risks are not factored into the return of the
Underlying Index. Transaction costs, including brokerage
costs, will decrease the fund’s NAV to the extent not offset
by the transaction fee payable by an “Authorized Partici-
pant” ("AP"). Market disruptions and regulatory
restrictions could have an adverse effect on the fund's
ability to adjust its exposure in order to track the Under
lying Index. Moreover, the use of a representative
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sampling investment approach (i.e., investing in a repre-
sentative selection of securities included in the Underlying
Index rather than all securities in the Underlying Index)
may cause the fund's return to not be as well correlated
with the return of the Underlying Index as would be the
case if the fund purchased all of the securities in the
Underlying Index in the proportions represented in the
Underlying Index. In addition, the fund may not be able to
invest in certain securities included in the Underlying
Index, or invest in them in the exact proportions in which
they are represented in the Underlying Index, due to
government imposed legal restrictions or limitations, a lack
of liquidity in the markets in which such securities trade,
potential adverse tax consequences or other reasons. To
the extent the fund calculates its net asset value based on
fair value prices and the value of the Underlying Index is
based on market prices (i.e., the value of the Underlying
Index is not based on fair value prices), the fund’s ability to
track the Underlying Index may be adversely affected.
Tracking error risk may be heightened during times of
increased market volatility or other unusual market condi-
tions. For tax purposes, the fund may sell certain
securities, and such sale may cause the fund to recognize
a taxable gain or a loss and deviate from the performance
of the Underlying Index. In light of the factors discussed
above, the fund’s return may deviate significantly from the
return of the Underlying Index.

Market price risk. Fund shares are listed for trading on an
exchange and are bought and sold in the secondary
market at market prices. The market prices of shares will
fluctuate, in some cases materially, in response to changes
in the NAV and supply and demand for shares. As a result,
the trading prices of shares may deviate significantly from
the NAV during periods of market volatility. The Advisor
cannot predict whether shares will trade above, below or
at their NAV. Given the fact that shares can be created and
redeemed in Creation Units (defined below), the Advisor
believes that large discounts or premiums to the NAV of
shares should not be sustained in the long-term. If market
makers exit the business or are unable to continue making
markets in fund shares, shares may trade at a discount to
NAV like closed-end fund shares and may even face
delisting (that is, investors would no longer be able to trade
shares in the secondary market). Further, while the
creation/redemption feature is designed to make it likely
that shares normally will trade close to the value of the
fund’s holdings, disruptions to creations and redemptions,
including disruptions at market makers, APs or other
market participants, or during periods of significant market
volatility, may result in market prices that differ signifi-
cantly from the value of the fund'’s holdings. Although
market makers will generally take advantage of differences
between the NAV and the market price of fund shares
through arbitrage opportunities, there is no guarantee that
they will do so. In addition, the securities held by the fund
may be traded in markets that close at a different time
than the exchange on which the fund's shares trade.
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Liquidity in those securities may be reduced after the appli-
cable closing times. Accordingly, during the time when

the exchange is open but after the applicable market
closing, fixing or settlement times, bid-ask spreads and
the resulting premium or discount to the shares’ NAV is
likely to widen. If the markets for the fund’s portfolio secu-
rities experience decreased liquidity, the trading markets
for the fund’s shares may also become less liquid with
corresponding widening in the bid-ask spreads and differ
ences between the market price and NAV of the fund’s
shares. Further, secondary markets may be subject to
irregular trading activity, wide bid-ask spreads and
extended trade settlement periods, which could cause a
material decline in the fund’s market price. The fund’s
investment results are measured based upon the daily
NAV of the fund. Investors purchasing and selling shares in
the secondary market may not experience investment
results consistent with those experienced by those APs
creating and redeeming shares directly with the fund at
NAV.

Operational and technology risk. Cyberattacks, disrup-
tions, or failures that affect the fund’s service providers,
index provider or counterparties, issuers of securities held
by the fund, or other market participants may adversely
affect the fund and its shareholders, including by causing
losses for the fund or impairing fund operations. For
example, the fund’s or its service providers’ or index
provider’s assets or sensitive or confidential information
may be misappropriated, data may be corrupted and opera-
tions may be disrupted (e.g., cyberattacks, operational
failures or broader disruptions may cause the release of
private shareholder information or confidential fund infor
mation, interfere with the processing of shareholder
transactions, impact the ability to calculate the fund’s net
asset value and impede trading). Market events and disrup-
tions also may trigger a volume of transactions that
overloads current information technology and communica-
tion systems and processes, impacting the ability to
conduct the fund’s operations.

While the fund and its service providers or index provider
may establish business continuity and other plans and
processes that seek to address the possibility of and
fallout from cyber-attacks, disruptions or failures, there are
inherent limitations in such plans and systems, including
that they do not apply to third parties, such as fund
counterparties, issuers of securities held by the fund or
other market participants, as well as the possibility that
certain risks have not been identified or that unknown
threats may emerge in the future and there is no assur
ance that such plans and processes will be effective.
Among other situations, disruptions (for example,
pandemics or health crises) that cause prolonged periods
of remote work or significant employee absences at the
fund’s service providers or index provider could impact the
ability to conduct the fund’s operations. In addition, the
fund cannot directly control any cybersecurity plans and
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systems put in place by its service providers, index
provider, fund counterparties, issuers of securities held by
the fund or other market participants.

Non-diversification risk. The fund is classified as
non-diversified under the Investment Company Act of
1940, as amended. This means that the fund may invest in
securities of relatively few issuers. Thus, the performance
of one or a small number of portfolio holdings can affect
overall performance.

Authorized Participant concentration risk. The fund may
have a limited number of financial institutions that may

act as Authorized Participants (“APs”). Only APs who have
entered into agreements with the fund'’s distributor may
engage in creation or redemption transactions directly with
the fund (as described in the section of this Prospectus
entitled “Buying and Selling Shares”). If those APs exit the
business or are unable to process creation and/or redemp-
tion orders, (including in situations where APs have limited
or diminished access to capital required to post collateral)
and no other AP is able to step forward to create and
redeem in either of these cases, shares may trade at a
discount to NAV like closed-end fund shares and may even
face delisting (that is, investors would no longer be able

to trade shares in the secondary market).

Geographic focus risk. Focusing investments in a single
country or few countries, or regions, involves increased
political, regulatory and other risks. Market swings in such
a targeted country, countries or regions are likely to have

a greater effect on fund performance than they would in a
more geographically diversified fund.

Derivatives risk. Derivatives involve risks different from,
and possibly greater than, the risks associated with
investing directly in securities and other more traditional
investments. Risks associated with derivatives may
include the risk that the derivative is not well correlated
with the underlying asset, security, index or currency to
which it relates; the risk that derivatives may result in
losses or missed opportunities; the risk that the fund will
be unable to sell the derivative because of an illiquid
secondary market; the risk that a counterparty is unwilling
or unable to meet its obligation, which risk may be height-
ened in derivative transactions entered into “overthe-
counter” (i.e., not on an exchange or contract market); and
the risk that the derivative transaction could expose the
fund to the effects of leverage, which could increase the
fund’s exposure to the market and magnify potential
losses.

Futures risk. The value of a futures contract tends to
increase and decrease in tandem with the value of the
underlying instrument. A decision as to whether, when and
how to use futures involves the exercise of skill and judg-
ment and even a well-conceived futures transaction may
be unsuccessful because of market behavior or unex-
pected events. In addition to the derivatives risks
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discussed above, the prices of futures can be highly vola-
tile, using futures can lower total return and the potential
loss from futures can exceed the fund'’s initial investment
in such contracts.

Counterparty risk. A financial institution or other
counterparty with whom the fund does business, or that
underwrites, distributes or guarantees any investments or
contracts that the fund owns or is otherwise exposed to,
may decline in financial health and become unable to
honor its commitments. This could cause losses for the
fund or could delay the return or delivery of collateral or
other assets to the fund.

Securities lending risk. Securities lending involves the

risk that the fund may lose money because the borrower

of the loaned securities fails to return the securities in a
timely manner or at all. A delay in the recovery of loaned
securities could interfere with the fund’s ability to vote
proxies or settle transactions. Delayed settlement may

limit the ability of the fund to reinvest the proceeds of a
sale of securities or prevent the fund from selling securi-
ties at times that may be appropriate to track the
Underlying Index. The fund could also lose money in the
event of a decline in the value of the collateral provided for
the loaned securities, or a decline in the value of any invest-
ments made with cash collateral or even a loss of rights in
the collateral should the borrower of the securities fail finan-
cially while holding the securities.

PAST PERFORMANCE

The bar chart and table below provide some indication of
the risks of investing in the fund by showing changes in
the fund'’s performance from year to year and by showing
how the fund's average annual returns compare with those
of the Underlying Index and a required broad-based secu-
rities market index.The fund’s past performance (before
and after taxes) is not necessarily an indication of how the
fund will perform in the future. Updated performance infor-
mation is available on the fund's website at Xtrackers.com
(the website does not form a part of this prospectus).

CALENDAR YEAR TOTAL RETURNS (%)

-10

-15

-14.59
-20
2024
Returns Period ending
Best Quarter 5.36% September 30, 2024
Worst Quarter -8.02% June 30, 2024
Year-to-Date 1.97% June 30, 2025
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AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2024 expressed as a %)

All aftertax returns are calculated using the historical
highest individual federal marginal income tax rates and do
not reflect the impact of any state or local tax. Your own
actual aftertax returns will depend on your tax situation
and may differ from what is shown here. Aftertax returns
are not relevant to investors who hold shares of the fund in
tax-deferred accounts such as individual retirement
accounts (“IRAs") or employee-sponsored retirement
plans.

1 Since
Inception Date Year Inception
Returns before tax 7/13/2023 -14.59 -19.26

After tax on distribu-

tions -14.98
After tax on distribu-

tions and sale of fund

shares -8.63

-19.58

-14.62

Solactive United States
Green Infrastructure
ESG Screened Index
(reflects no deductions
for fees, expenses or
taxes)

-14.81 -19.25

S&P Composite

1500 Index (reflects no
deductions for fees,
expenses or taxes)

23.95 21.34

MANAGEMENT

Investment Advisor
DBX Advisors LLC

Portfolio Managers

Patrick Dwyer, Vice President of DBX Advisors LLC,
Director and Senior Portfolio Engineer & Team Lead,
Xtrackers, of DWS Investment Management Americas,
Inc. Portfolio Manager of the fund. Began managing the
fund in 2023.

Shlomo Bassous, Vice President of DBX Advisors LLC,
Director and Senior Portfolio Engineer, Xtrackers, of
DWS Investment Management Americas, Inc. Portfolio
Manager of the fund. Began managing the fund in 2023.

Ashif Shaikh, Vice President of DBX Advisors LLC, Vice
President and Portfolio Engineer, Xtrackers, of DWS
Investment Management Americas, Inc. Portfolio
Manager of the fund. Began managing the fund in 2023.

Daniel Park, Vice President of DBX Advisors LLC, Vice
President and Portfolio Engineer, Xtrackers, of DWS
Investment Management Americas, Inc. Portfolio
Manager of the fund. Began managing the fund in 2024.

PURCHASE AND SALE OF FUND SHARES

The fund is an exchange-traded fund (commonly referred
to as an "ETF"). Individual fund shares may only be
purchased and sold through a brokerage firm. The price of
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fund shares is based on market price, and because ETF
shares trade at market prices rather than NAV, shares may
trade at a price greater than NAV (a premium) or less than
NAV (a discount). The fund will only issue or redeem
shares that have been aggregated into blocks of

25,000 shares or multiples thereof (“Creation Units”) to
APs who have entered into agreements with ALPS Distribu-
tors, Inc., the fund'’s distributor. You may incur costs
attributable to the difference between the highest price a
buyer is willing to pay to purchase shares of the fund (bid)
and the lowest price a seller is willing to accept for shares
of the fund (ask) when buying or selling shares (the
“bid-ask spread”). Information on the fund'’s net asset
value, market price, premiums and discounts and bid-ask
spreads may be found at Xtrackers.com (the website does
not form a part of this prospectus).

TAX INFORMATION

The fund'’s distributions are generally taxable to you as
ordinary income or capital gains, except when you are
tax-exempt or when your investment is in an IRA, 401(k),
or other tax-advantaged investment plan. Any withdrawals
you make from such tax-advantaged investment plans,
however, may be taxable to you.

PAYMENTS TO BROKER-DEALERS AND
OTHER FINANCIAL INTERMEDIARIES

If you purchase shares of the fund through a brokerdealer
or other financial intermediary (such as a bank), the
Advisor or other related companies may pay the interme-
diary for marketing activities and presentations,
educational training programs, the support of technology
platforms and/or reporting systems or other services
related to the sale or promotion of the fund. These
payments may create a conflict of interest by influencing
the brokerdealer or other intermediary and your sales-
person to recommend the fund over another investment.
Ask your salesperson or visit your financial intermediary’s
website for more information.

Xtrackers US Green Infrastructure Select Equity ETF



/DWS

Xtrackers Cybersecurity Select Equity ETF

Ticker: PSWD

Stock Exchange: NASDAQ

INVESTMENT OBJECTIVE

The fund seeks investment results that correspond gener-
ally to the performance, before fees and expenses, of the
Solactive Cyber Security ESG Screened Index.

FEES AND EXPENSES

These are the fees and expenses that you will pay when
you buy, hold and sell shares. You may also pay other
fees, such as brokerage commissions and other fees to
financial intermediaries on the purchase and sale of
shares of the fund, which are not reflected in the table
and example below.

ANNUAL FUND OPERATING EXPENSES

(expenses that you pay each year as a % of the value of your investment)

Management fee 0.20
Other Expenses None
Total annual fund operating expenses 0.20
EXAMPLE

This Example is intended to help you compare the cost of
investing in the fund with the cost of investing in other
funds. The Example assumes that you invest $10,000 in
the fund for the time periods indicated and then sell all of
your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year
and that the fund’s operating expenses remain the same.
The Example does not take into account brokerage
commissions that you may pay on your purchases and
sales of shares of the fund. It also does not include the
transaction fees on purchases and redemptions of Creation
Units (defined herein), because those fees will not be
imposed on retail investors. Although your actual costs
may be higher or lower, based on these assumptions your
costs would be:

1Year 3Years 5 Years 10Years

$20 $64 $113 $255
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PORTFOLIO TURNOVER

The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its port-
folio). A higher portfolio turnover may indicate higher
transaction costs and may mean higher taxes if you are
investing in a taxable account. These costs are not
reflected in annual fund operating expenses or in the
expense example, and can affect the fund’s performance.
During the most recent fiscal year, the fund'’s portfolio turn-
over rate was 49% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES

The fund, using a “passive” or indexing investment
approach, seeks investment results that correspond gener
ally to the performance, before fees and expenses, of the
Solactive Cyber Security ESG Screened Index (the “Under
lying Index"), which is comprised of companies that have
business operations in the field of cybersecurity and that
fulfill certain sustainability criteria. Under normal circum-
stances, the Underlying Index is reconstituted quarterly.
The fund changes its portfolio in accordance with the
Underlying Index, and, therefore, any changes to the
Underlying Index'’s reconstitution schedule will result in
corresponding changes to the fund's schedule of portfolio
changes. Any changes made to the Underlying Index in
between scheduled reconstitutions (e.g., in the event of a
corporate action) also will result in corresponding changes
to the fund'’s portfolio.

In constructing the Underlying Index, Solactive AG
("Solactive” or the “Index Provider”) begins with the
parent index, the Solactive GBS Global Markets All Cap
USD Index PR (the “Parent Index"), which is designed to
track the performance of approximately 100% of the free-
float equity market capitalization (i.e., the amount of
outstanding shares available for trading by the general
public without restriction) in global markets. From the
Parent Index, Solactive seeks to identify only those
companies that meet the following criteria. Companies
must:
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Not be listed on an exchange in China, Egypt, India,
Pakistan, or Russia;

ii. Have a free-float market capitalization of at least
$100 million;

iii.  Have a minimum average daily value traded of at
least $1 million over 1 month and 6 month time
periods; and

iv.  Have business operations in the field of
cybersecurity. This includes, among others, the
following subindustries: carrier edge network
management equipment, customer premises
network security equipment, colocation and data
center services, government IT services, network
security access policy software and network security
software, as classified by the FactSet Revere Busi-
ness Industry Classification System (RBICS). FactSet
determines business exposure by analyzing revenue
streams of companies and classifying them by the
industry where they generate the majority of their
revenue.

From the companies that meet the above criteria, Solactive
uses data from Sustainalytics, a global leader in
sustainability research and analysis, to evaluate each
company with respect to each of the sustainability criteria
described below. Companies are excluded from the Under-
lying Index if they are determined by Sustainalytics:

m To be “"non-compliant” with the principles of the United
Nations Global Compact (“UNGC"). A company is deter
mined to be “non-compliant” if it does not act in
accordance with the UNGC principles and their associ-
ated standards, conventions, and treaties. Sustainalytics
analyzes news reports and other publicly available infor
mation to assess a company'’s compliance with the
normative principles of the UNGC — human rights, labor
rights, the environment, and anti-corruption.

m To have an environmental, social and governance
("ESG") risk score of 40 or higher.

m To have involvement in controversial weapons (i.e.,
chemical biological or nuclear weapons, depleted
uranium, cluster munitions and anti-personnel mines),
the manufacture of tobacco products, or the manufac-
ture and sale of assault weapons and/or small arms
(non-assault weapons) to civilian customers.

m To derive a specified percentage of revenues from or
have a specified ownership interest in another company
involved in, as applicable, certain business activities in
one the following sectors: tobacco, thermal coal, oil and
gas, or conventional weapons.

Sustainalytics reviews publicly available information to

determine whether a company is involved in controversial

weapons or derives a specified percentage of revenues
from or has a specified ownership interest in one of the
above sectors.
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From the remaining companies that meet the above
criteria, Solactive first ranks the remaining companies
based on their free-float market capitalization and then
selects the top 50 securities in the “pure play” category. If
less than 50 companies meet the above criteria, Solactive
selects securities from two other categories in a specified
order and if there are still less than 50 companies, secu-
rities that meet the screening criteria described above will
be included based on the highest free-float market capi-
talization. Each constituent of the Underlying Index is
weighted according to their free-float market capitalization,
subject to a maximum weight of 4.5% for any one
company in the Underlying Index.

The fund uses a full replication indexing strategy to seek
to track the Underlying Index. As such, the fund invests
directly in the component securities of the Underlying
Index in substantially the same weightings in which they
are represented in the Underlying Index. If it is not possible
for the fund to acquire component securities due to
limited availability or regulatory restrictions, the fund may
use a representative sampling indexing strategy to seek to
track the Underlying Index instead of a full replication
indexing strategy. “Representative sampling” is an
indexing strategy that involves investing in a representa-
tive sample of securities that collectively has an
investment profile similar to the Underlying Index. The
securities selected are expected to have, in the aggregate,
investment characteristics (based on factors such as
market capitalization and industry weightings), funda-
mental characteristics (such as return variability and yield),
and liquidity measures similar to those of the Underlying
Index. The fund may or may not hold all of the securities in
the Underlying Index when using a representative
sampling indexing strategy.

The fund will invest at least 80% of its total assets (but
typically far more) in component securities (including
depositary receipts in respect of such securities) of the
Underlying Index. Due to regulatory changes, effective
June 11, 2026, the fund will replace this 80% investment
policy and related disclosures set forth in this prospectus.
Specifically, effective June 11, 2026, under normal circum-
stances, the fund will invest at least 80% of its net assets,
plus the amount of any borrowings for investment
purposes, in component securities of the Underlying
Index. Derivative instruments that provide exposure to the
investments above or exposure to one or more market
risk factors associated with such investments are included
in the fund's 80% investment policy, consistent with the
fund’s investment policies and limitations with respect

to investments in derivatives. In addition, the fund will
normally invest at least 80% of its net assets, plus the
amount of any borrowings for investment purposes, in
equity securities of cybersecurity-related companies. The
fund will concentrate its investments (i.e., hold 25% or
more of its total assets) in a particular industry or group of
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industries to the extent that its Underlying Index is concen-
trated. As of July 31, 2025, a significant percentage of

the Underlying Index was comprised of issuers in the infor-
mation technology sector.

As of July 31, 2025, the Underlying Index consisted of
49 securities, with an average market capitalization of
approximately $13.35 billion and a minimum market capi-
talization of approximately $365 million, from issuers in the
following countries (may reflect country of domicile):
Australia, Canada, China, Denmark, Finland, Germany,
Hong Kong, Israel, Japan, Malaysia, South Korea, Taiwan,
Turkey, the United Kingdom and the United States. As of
July 31, 2025, a significant percentage of the Underlying
Index was comprised of issuers from the United States.
The fund's exposure to particular sectors and countries
may change over time to correspond to changes in the
Underlying Index.

While the fund is currently classified as “non-diversified”
under the Investment Company Act of 1940, it may
operate as or become classified as “diversified” over time.

The fund or securities referred to herein are not spon-
sored, endorsed, issued, sold or promoted by Solactive,
and Solactive bears no liability with respect to the fund or
securities or any index on which the fund or securities
are based.

Derivatives. The fund may invest in derivatives, which are
financial instruments whose performance is derived, at
least in part, from the performance of an underlying asset,
security or index. In particular, portfolio management may
use futures contracts, stock index futures, options on
futures, swap contracts and other types of derivatives in
seeking performance that corresponds to the Underlying
Index and will not use such instruments for speculative
pUrposes.

Securities lending. The fund may lend securities (up to
one-third of total assets) to approved institutions, such as
registered brokerdealers, pooled investment vehicles,
banks and other financial institutions. In connection with
such loans, the fund receives liquid collateral in an amount
that is based on the type and value of the securities being
lent, with riskier securities generally requiring higher levels
of collateral.

MAIN RISKS

As with any investment, you could lose all or part of your
investment in the fund, and the fund’s performance could
trail that of other investments. The fund is subject to the
main risks noted below, any of which may adversely affect
the fund'’s net asset value (“NAV"), trading price, yield,
total return and ability to meet its investment objective, as
well as other risks that are described in greater detail in
the section of this Prospectus entitled "Additional Informa-
tion About Fund Strategies, Underlying Index Information
and Risks"” and in the Statement of Additional Information
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("SAI"). An investment in the fund is not a deposit of a
bank and is not insured or guaranteed by the Federal
Deposit Insurance Corporation or any other governmental
agency.

Cybersecurity companies risk. Companies in the
cybersecurity field face intense competition, both domes-
tically and internationally, which may have an adverse
effect on profit margins. Cybersecurity companies may
have limited product lines, markets, financial resources or
personnel. The products of cybersecurity companies may
face obsolescence due to rapid technological develop-
ments and frequent new product introduction, and such
companies may face unpredictable changes in growth
rates, competition for the services of qualified personnel
and competition from foreign competitors with lower
production costs. Companies in the cybersecurity field are
heavily dependent on patent and intellectual property
rights. The loss or impairment of these rights may
adversely affect the profitability of these companies. Addi-
tionally, companies in the cybersecurity field may be the
target of cyberattacks, which, if successful, could signifi-
cantly or permanently damage a company's reputation,
financial condition and ability to conduct business in the
future.

ESG investment strategy risk. The Underlying Index’s
ESG methodology, and thus the fund’s investment
strategy, limits the types and number of investment oppor
tunities available to the fund and, as a result, the fund may
underperform other funds that do not have an ESG focus.
The Underlying Index’'s ESG methodology may result in the
fund investing in securities or industry sectors that under
perform the market as a whole or underperform other
funds screened for ESG standards. The ESG scores used
in the Underlying Index's ESG methodology are based on
information that is publicly available and/or provided by the
companies themselves or by third parties and such infor-
mation may be unavailable or unreliable. Additionally,
investors may differ in their interpretations of what consti-
tutes positive or negative ESG characteristics of a
company. For those reasons, the Index Provider may be
unsuccessful in creating an index composed of companies
that exhibit positive ESG characteristics. To the extent that
circumstances change between the Underlying Index’s
scheduled reconstitution dates, the Underlying Index may
include, and the fund may hold for a period of time, securi-
ties of companies that do not align with the ESG criteria.
The companies identified by the Index Provider as meeting
the ESG criteria for the Underlying Index may not be the
same companies selected by other index providers for
other indices that use similar ESG criteria. The political envi-
ronment can impact ESG investing both positively and
negatively. Regulatory changes or interpretations regarding
the definitions and/or use of ESG criteria could have a mate-
rial adverse effect on the fund’s ability to invest in
accordance with its investment policies and/or achieve its
investment objective, as well as the ability of certain
classes of investors to invest in funds following an ESG
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strategy such as the fund. For example, recent US state
actions could prohibit certain state sponsored pension
plans or investment funds from investing in certain funds
that consider ESG factors.

Stock market risk. \When stock prices fall, you should
expect the value of your investment to fall as well. Stock
prices can be hurt by poor management on the part of the
stock’s issuer, shrinking product demand and other busi-
ness risks. These may affect single companies as well as
groups of companies. The market as a whole may not favor
the types of investments the fund makes, which could
adversely affect a stock’s price, regardless of how well the
company performs, or the fund's ability to sell a stock at
an attractive price. There is a chance that stock prices
overall will decline because stock markets tend to move in
cycles, with periods of rising and falling prices. Events in
the US and global financial markets, including actions
taken by the US Federal Reserve or foreign central banks
to stimulate or stabilize economic growth, may at times
result in unusually high market volatility which could nega-
tively affect performance. High market volatility may also
result from significant shifts in momentum of one or more
specific stocks due to unusual increases or decreases in
trading activity. Momentum can change quickly, and securi-
ties subject to shifts in momentum may be more volatile
than the market as a whole and returns on such securities
may drop precipitously. To the extent that the fund invests
in a particular geographic region, capitalization or sector,
the fund'’s performance may be affected by the general
performance of that region, capitalization or sector.

Market disruption risk. Economies and financial markets
throughout the world have become increasingly intercon-
nected, which has increased the likelihood that events or
conditions in one country or region will adversely impact
markets or issuers in other countries or regions. This
includes reliance on global supply chains that are suscep-
tible to disruptions resulting from, among other things, war
and other armed conflicts, tariffs, extreme weather
events, and natural disasters. Such supply chain disrup-
tions can lead to, and have led to, economic and market
disruptions that have farreaching effects on financial
markets worldwide. The value of the fund’s investments
may be negatively affected by adverse changes in overall
economic or market conditions, such as the level of
economic activity and productivity, unemployment and
labor force participation rates, inflation or deflation (and
expectations for inflation or deflation), interest rates,
demand and supply for particular products or resources
including labor, debt levels and credit ratings, and trade
policies, among other factors. Such adverse conditions
may contribute to an overall economic contraction across
entire economies or markets, which may negatively impact
the profitability of issuers operating in those economies

or markets. In addition, geopolitical and other globally inter
connected occurrences, including war, terrorism,
economic uncertainty or financial crises, contagion, tariffs
and trade disputes, government debt crises (including
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defaults or downgrades) or uncertainty about government
debt payments, government shutdowns, public health
crises, natural disasters, supply chain disruptions, climate
change and related events or conditions, have led, and

in the future may lead, to disruptions in the US and world
economies and markets, which may increase financial
market volatility and have significant adverse direct or indi-
rect effects on the fund and its investments. Adverse
market conditions or disruptions could cause the fund to
lose money, experience significant redemptions, and
encounter operational difficulties. Although multiple asset
classes may be affected by adverse market conditions or a
particular market disruption, the duration and effects may
not be the same for all types of assets.

Current military and other armed conflicts in various
geographic regions, including those in Europe and the
Middle East, can lead to, and have led to, economic and
market disruptions, which may not be limited to the
geographic region in which the conflict is occurring. Such
conflicts can also result, and have resulted in some cases,
in sanctions being levied by the United States, the Euro-
pean Union and/or other countries against countries or
other actors involved in the conflict. In addition, such
conflicts and related sanctions can adversely affect
regional and global energy, commodities, financial and
other markets and thus could affect the value of the fund'’s
investments. The extent and duration of any military
conflict, related sanctions and resulting economic and
market disruptions are impossible to predict, but could be
substantial.

Other market disruption events include pandemic spread
of viruses, such as the novel coronavirus known as
COVID-19, which have caused significant uncertainty,
market volatility, decreased economic and other activity,
increased government activity, including economic
stimulus measures, and supply chain disruptions, and may
adversely affect the fund and its investments.

In addition, markets are becoming increasingly susceptible
to disruption events resulting from the use of new and
emerging technologies to engage in cyberattacks or to
take over the websites and/or social media accounts of
companies, governmental entities or public officials, or to
otherwise pose as or impersonate such, which then may
be used to disseminate false or misleading information
that can cause volatility in financial markets or for the secu-
rities of a particular company, group of companies,
industry or other class of assets.

Adverse market conditions or particular market disrup-
tions, such as those discussed above, may magnify the
impact of each of the other risks described in this “MAIN
RISKS" section and may increase volatility in one or more
markets in which the fund invests leading to the potential
for greater losses for the fund.

Foreign investment risk. The fund faces the risks inherent
in foreign investing. Adverse political, economic or social
developments, as well as US and foreign government
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actions such as the imposition of tariffs, economic and
trade sanctions or embargoes, could undermine the value
of the fund's foreign investments, prevent the fund from
realizing the full value of its foreign investments or prevent
the fund from selling foreign securities it holds. Financial
reporting standards for companies based in foreign
markets differ from those in the US. Additionally, foreign
securities markets generally are smaller and less liquid
than US markets. To the extent that the fund invests in
non-US dollar denominated foreign securities, changes in
currency exchange rates may affect the US dollar value

of foreign securities or the income or gain received on
these securities.

Foreign governments may restrict investment by
foreigners, limit withdrawal of trading profit or currency
from the country, restrict currency exchange or seize
foreign investments. In addition, the fund may be limited
in its ability to exercise its legal rights or enforce a
counterparty’s legal obligations in certain jurisdictions
outside of the US. The foreign investments of the fund may
also be subject to foreign withholding taxes. Foreign
brokerage commissions and other fees are generally
higher than those for US investments, and the transac-
tions and custody of foreign assets may involve delays in
payment, delivery or recovery of money or investments.

Foreign markets can have liquidity risks beyond those
typical of US markets. Because foreign exchanges gener
ally are smaller and less liquid than US exchanges, buying
and selling foreign investments can be more difficult and
costly. Relatively small transactions can sometimes materi-
ally affect the price and availability of securities. In certain
situations, it may become virtually impossible to sell an
investment at a price that approaches portfolio manage-
ment’s estimate of its value. For the same reason, it may
at times be difficult to value the fund'’s foreign invest-
ments. In addition, because non-US markets may be open
on days when the fund does not price its shares, the value
of the foreign securities in the fund’s portfolio may change
on days when shareholders will not be able to purchase

or sell the fund'’s shares.

Depositary receipt risk. Depositary receipts involve
similar risks to those associated with investments in secu-
rities of non-US issuers. Depositary receipts also may be
less liquid than the underlying shares in their primary
trading market. Unsponsored depositary receipts are
issued by one or more depositaries in response to market
demand, but without a formal agreement with the
company that issues the underlying securities.

Currency risk. Changes in currency exchange rates and
the relative value of non-US currencies may affect the
value of the fund'’s investment and the value of your fund
shares. Because the fund’s NAV is determined on the
basis of the US dollar and the fund does not attempt to
hedge against changes in the value of non-US currencies,
investors may lose money if the foreign currency depre-
ciates against the US dollar, even if the foreign currency
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value of the fund’s holdings in that market increases.
Conversely, the dollar value of your investment in the fund
may go up if the value of the foreign currency appreci-
ates against the US dollar. The value of the US dollar
measured against other currencies is influenced by a
variety of factors. These factors include: interest rates,
national debt levels and trade deficits, changes in balances
of payments and trade, domestic and foreign interest and
inflation rates, global or regional political, economic or
financial events, monetary policies of governments, actual
or potential government intervention, and global energy
prices. Political instability, the possibility of government
intervention and restrictive or opaque business and invest-
ment policies may also reduce the value of a country’s
currency. Government monetary policies and the buying or
selling of currency by a country’s government may also
influence exchange rates. Currency exchange rates can be
very volatile and can change quickly and unpredictably.
Therefore, the value of an investment in the fund may also
go up or down quickly and unpredictably and investors
may lose money.

Small-sized company risk. Small company stocks tend to
be more volatile than medium-sized or large company
stocks. Because stock analysts are less likely to follow
small companies, less information about them is available
to investors. Industry-wide reversals may have a greater
impact on small companies, since they may lack the finan-
cial resources of larger companies. Small company stocks
are typically less liquid than large company stocks.

Medium-sized company risk. Medium-sized company
stocks tend to be more volatile than large company stocks.
Because stock analysts are less likely to follow medium-
sized companies, less information about them is available
to investors. Industry-wide reversals may have a greater
impact on medium-sized companies, since they lack the
financial resources of larger companies. Medium-sized
company stocks are typically less liquid than large
company stocks.

Large-sized companies risk. Returns on investments in
securities of large companies could trail the returns on
investments in securities of smaller and mid-sized compa-
nies. Larger companies may be unable to respond as
quickly as smaller and mid-sized companies to competitive
challenges or to changes in business, product, financial

or other market conditions. Larger companies may not be
able to maintain growth at the high rates that may be
achieved by well-managed smaller and mid-sized compa-
nies. During different market cycles, the performance of
large-capitalization companies has trailed the overall perfor-
mance of the broader securities markets.

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment at an acceptable price.
This risk can be ongoing for any security that does not
trade actively or in large volumes, for any security that
trades primarily on smaller markets, and for investments
that typically trade only among a limited number of large
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investors (such as restricted securities). In unusual market
conditions, even normally liquid securities may be affected
by a degree of liquidity risk. This may affect only certain
securities or an overall securities market.

Although the fund primarily seeks to redeem shares of the
fund on an in-kind basis, if the fund is forced to sell under
lying investments at reduced prices or under unfavorable
conditions to meet redemption requests or other cash
needs, the fund may suffer a loss or recognize a gain that
may be distributed to shareholders as a taxable distribu-
tion. This may be magnified in circumstances where
redemptions from the fund may be higher than normal.

Focus risk. To the extent that the fund focuses its invest-
ments in particular industries, asset classes or sectors

of the economy, any market price movements, regulatory
or technological changes, or economic conditions affecting
companies in those industries, asset classes or sectors
may have a significant impact on the fund'’s performance.
The fund may become more focused in particular indus-
tries, asset classes or sectors of the economy as a result
of changes in the valuation of the fund's investments or
fluctuations in the fund’s assets, and the fund is not
required to reduce such exposures under these
circumstances.

Information technology sector risk. To the extent that

the fund invests significantly in the information technology
sector, the fund will be sensitive to changes in, and the
fund'’s performance may depend to a greater extent on, the
overall condition of the information technology sector. Infor
mation technology companies are particularly vulnerable to
government regulation and policies and competition, both
domestically and internationally, including competition
from foreign competitors with lower production costs.
Information technology companies also face competition
for services of qualified personnel. Additionally, the prod-
ucts of information technology companies may face
obsolescence due to rapid technological development and
frequent new product introduction by competitors. Finally,
information technology companies are heavily dependent
on patent and intellectual property rights, the loss or impair
ment of which may adversely affect profitability.

Passive investing risk. Unlike a fund that is actively
managed, in which portfolio management buys and sells
securities based on research and analysis, the fund invests
in securities included in, or representative of, the Under
lying Index, regardless of their investment merits. Because
the fund is designed to maintain a high level of exposure
to the Underlying Index at all times, portfolio management
generally will not buy or sell a security unless the secu-
rity is added or removed, respectively, from the Underlying
Index, and will not take any steps to invest defensively or
otherwise reduce the risk of loss during market
downturns.

Index-related risk. The fund seeks investment results that
correspond generally to the performance, before fees and
expenses, of the Underlying Index as published by the
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Index Provider. There is no assurance that the Index
Provider will compile the Underlying Index accurately, or
that the Underlying Index will be determined, composed or
calculated accurately. The Index Provider may cease publi-
cation of the Underlying Index or may terminate the
license agreement allowing the fund to use the Underlying
Index, either of which could have a material adverse effect
on the fund. Market disruptions could cause delays in the
Underlying Index’s reconstitution and rebalancing
schedule. During any such delay, it is possible that the
Underlying Index and, in turn, the fund will deviate from
the Underlying Index'’s stated methodology and therefore
experience returns different than those that would have
been achieved under a normal reconstitution and rebal-
ancing schedule. Generally, the Index Provider does not
provide any warranty, or accept any liability, with respect to
the quality, accuracy or completeness of the Underlying
Index or its related data, and does not guarantee that the
Underlying Index will be in line with its stated method-
ology. Errors in the Underlying Index data, the Underlying
Index computations and/or the construction of the Under
lying Index in accordance with its stated methodology may
occur from time to time and may not be identified and
corrected by the Index Provider for a period of time or at
all, which may have an adverse impact on the fund and its
shareholders. The Advisor may have limited ability to
detect such errors and neither the Advisor nor its affiliates
provide any warranty or guarantee against such errors.
Therefore, the gains, losses or costs associated with the
Index Provider's errors will generally be borne by the fund
and its shareholders.

Index-related risk may be higher for a fund that tracks an
index comprised of, or an index that includes, foreign secu-
rities because regulatory and reporting requirements may
differ from those in the US, resulting in a heightened risk of
errors in the index data, index computation and/or index
construction due to unreliable, outdated or unavailable
information.

Tracking error risk. The fund may be subject to tracking
error, which is the divergence of the fund’s performance
from that of the Underlying Index. The performance of the
fund may diverge from that of the Underlying Index for a
number of reasons, including operating expenses, transac-
tion costs, cash flows and operational inefficiencies. The
fund’s return also may diverge from the return of the Under
lying Index because the fund bears the costs and risks
associated with buying and selling securities (especially
when reconstituting or rebalancing the fund'’s securities
holdings to reflect changes in the Underlying Index) while
such costs and risks are not factored into the return of the
Underlying Index. Transaction costs, including brokerage
costs, will decrease the fund’s NAV to the extent not offset
by the transaction fee payable by an “Authorized Partici-
pant” ("AP"). Market disruptions and regulatory
restrictions could have an adverse effect on the fund's
ability to adjust its exposure in order to track the Under
lying Index. Moreover, the use of a representative
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sampling investment approach (i.e., investing in a repre-
sentative selection of securities included in the Underlying
Index rather than all securities in the Underlying Index)
may cause the fund's return to not be as well correlated
with the return of the Underlying Index as would be the
case if the fund purchased all of the securities in the
Underlying Index in the proportions represented in the
Underlying Index. In addition, the fund may not be able to
invest in certain securities included in the Underlying
Index, or invest in them in the exact proportions in which
they are represented in the Underlying Index, due to
government imposed legal restrictions or limitations, a lack
of liquidity in the markets in which such securities trade,
potential adverse tax consequences or other reasons. To
the extent the fund calculates its net asset value based on
fair value prices and the value of the Underlying Index is
based on market prices (i.e., the value of the Underlying
Index is not based on fair value prices), the fund’s ability to
track the Underlying Index may be adversely affected.
Tracking error risk may be heightened during times of
increased market volatility or other unusual market condi-
tions. For tax purposes, the fund may sell certain
securities, and such sale may cause the fund to recognize
a taxable gain or a loss and deviate from the performance
of the Underlying Index. In light of the factors discussed
above, the fund’s return may deviate significantly from the
return of the Underlying Index.

Tracking error risk may be higher for funds that track
indices with significant weight in foreign issuers than
funds that do not track such indices. The fund may also
experience operational delays in establishing the neces-
sary accounts and required regulatory approvals to trade,
which may delay the fund'’s ability to hold securities.

Market price risk. Fund shares are listed for trading on an
exchange and are bought and sold in the secondary
market at market prices. The market prices of shares will
fluctuate, in some cases materially, in response to changes
in the NAV and supply and demand for shares. As a result,
the trading prices of shares may deviate significantly from
the NAV during periods of market volatility. The Advisor
cannot predict whether shares will trade above, below or
at their NAV. Given the fact that shares can be created and
redeemed in Creation Units (defined below), the Advisor
believes that large discounts or premiums to the NAV of
shares should not be sustained in the long-term. If market
makers exit the business or are unable to continue making
markets in fund shares, shares may trade at a discount to
NAV like closed-end fund shares and may even face
delisting (that is, investors would no longer be able to trade
shares in the secondary market). Further, while the
creation/redemption feature is designed to make it likely
that shares normally will trade close to the value of the
fund’s holdings, disruptions to creations and redemptions,
including disruptions at market makers, APs or other
market participants, or during periods of significant market
volatility, may result in market prices that differ signifi-
cantly from the value of the fund'’s holdings. Although
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market makers will generally take advantage of differences
between the NAV and the market price of fund shares
through arbitrage opportunities, there is no guarantee that
they will do so. In addition, the securities held by the fund
may be traded in markets that close at a different time
than the exchange on which the fund's shares trade.
Liguidity in those securities may be reduced after the
applicable closing times. Accordingly, during the time
when the exchange is open but after the applicable market
closing, fixing or settlement times, bid-ask spreads and
the resulting premium or discount to the shares’ NAV is
likely to widen. If the markets for the fund'’s portfolio secu-
rities experience decreased liquidity, the trading markets
for the fund’s shares may also become less liquid with
corresponding widening in the bid-ask spreads and differ
ences between the market price and NAV of the fund's
shares. Further, secondary markets may be subject to
irregular trading activity, wide bid-ask spreads and
extended trade settlement periods, which could cause a
material decline in the fund'’s market price. The fund’s
investment results are measured based upon the daily
NAV of the fund. Investors purchasing and selling shares in
the secondary market may not experience investment
results consistent with those experienced by those APs
creating and redeeming shares directly with the fund at
NAV.

Operational and technology risk. Cyber-attacks, disrup-
tions, or failures that affect the fund’s service providers,
index provider or counterparties, issuers of securities held
by the fund, or other market participants may adversely
affect the fund and its shareholders, including by causing
losses for the fund or impairing fund operations. For
example, the fund’s or its service providers' or index
provider’s assets or sensitive or confidential information
may be misappropriated, data may be corrupted and opera-
tions may be disrupted (e.g., cyberattacks, operational
failures or broader disruptions may cause the release of
private shareholder information or confidential fund infor
mation, interfere with the processing of shareholder
transactions, impact the ability to calculate the fund’s net
asset value and impede trading). Market events and disrup-
tions also may trigger a volume of transactions that
overloads current information technology and communica-
tion systems and processes, impacting the ability to
conduct the fund’s operations.

While the fund and its service providers or index provider
may establish business continuity and other plans and
processes that seek to address the possibility of and
fallout from cyberattacks, disruptions or failures, there are
inherent limitations in such plans and systems, including
that they do not apply to third parties, such as fund
counterparties, issuers of securities held by the fund or
other market participants, as well as the possibility that
certain risks have not been identified or that unknown
threats may emerge in the future and there is no assur
ance that such plans and processes will be effective.
Among other situations, disruptions (for example,
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pandemics or health crises) that cause prolonged periods
of remote work or significant employee absences at the
fund’s service providers or index provider could impact the
ability to conduct the fund’s operations. In addition, the
fund cannot directly control any cybersecurity plans and
systems put in place by its service providers, index
provider, fund counterparties, issuers of securities held by
the fund or other market participants.

Non-diversification risk. The fund is classified as
non-diversified under the Investment Company Act of
1940, as amended. This means that the fund may invest in
securities of relatively few issuers. Thus, the performance
of one or a small number of portfolio holdings can affect
overall performance.

Authorized Participant concentration risk. The fund may
have a limited number of financial institutions that may

act as Authorized Participants (“APs”). Only APs who have
entered into agreements with the fund'’s distributor may
engage in creation or redemption transactions directly with
the fund (as described in the section of this Prospectus
entitled “Buying and Selling Shares”). If those APs exit the
business or are unable to process creation and/or redemp-
tion orders, (including in situations where APs have limited
or diminished access to capital required to post collateral)
and no other AP is able to step forward to create and
redeem in either of these cases, shares may trade at a
discount to NAV like closed-end fund shares and may even
face delisting (that is, investors would no longer be able

to trade shares in the secondary market).

Geographic focus risk. Focusing investments in a single
country or few countries, or regions, involves increased
political, regulatory and other risks. Market swings in such
a targeted country, countries or regions are likely to have

a greater effect on fund performance than they would in a
more geographically diversified fund.

Derivatives risk. Derivatives involve risks different from,
and possibly greater than, the risks associated with
investing directly in securities and other more traditional
investments. Risks associated with derivatives may
include the risk that the derivative is not well correlated
with the underlying asset, security, index or currency to
which it relates; the risk that derivatives may result in
losses or missed opportunities; the risk that the fund will
be unable to sell the derivative because of an illiquid
secondary market; the risk that a counterparty is unwilling
or unable to meet its obligation, which risk may be height-
ened in derivative transactions entered into “over-the-
counter” (i.e., not on an exchange or contract market); and
the risk that the derivative transaction could expose the
fund to the effects of leverage, which could increase the
fund’s exposure to the market and magnify potential
losses.

Futures risk. The value of a futures contract tends to
increase and decrease in tandem with the value of the
underlying instrument. A decision as to whether, when and
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how to use futures involves the exercise of skill and judg-
ment and even a well-conceived futures transaction may
be unsuccessful because of market behavior or unex-
pected events. In addition to the derivatives risks
discussed above, the prices of futures can be highly vola-
tile, using futures can lower total return and the potential
loss from futures can exceed the fund's initial investment
in such contracts.

Counterparty risk. A financial institution or other
counterparty with whom the fund does business, or that
underwrites, distributes or guarantees any investments or
contracts that the fund owns or is otherwise exposed to,
may decline in financial health and become unable to
honor its commitments. This could cause losses for the
fund or could delay the return or delivery of collateral or
other assets to the fund.

Securities lending risk. Securities lending involves the

risk that the fund may lose money because the borrower

of the loaned securities fails to return the securities in a
timely manner or at all. A delay in the recovery of loaned
securities could interfere with the fund’s ability to vote
proxies or settle transactions. Delayed settlement may

limit the ability of the fund to reinvest the proceeds of a
sale of securities or prevent the fund from selling securi-
ties at times that may be appropriate to track the
Underlying Index. The fund could also lose money in the
event of a decline in the value of the collateral provided for
the loaned securities, or a decline in the value of any invest-
ments made with cash collateral or even a loss of rights in
the collateral should the borrower of the securities fail finan-
cially while holding the securities.

PAST PERFORMANCE

The bar chart and table below provide some indication of
the risks of investing in the fund by showing changes in
the fund'’s performance from year to year and by showing
how the fund's average annual returns compare with those
of the Underlying Index and a required broad-based secu-
rities market index.The fund’s past performance (before
and after taxes) is not necessarily an indication of how the
fund will perform in the future. Updated performance infor-
mation is available on the fund’s website at Xtrackers.com
(the website does not form a part of this prospectus).

CALENDAR YEAR TOTAL RETURNS (%)
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Returns Period ending
Best Quarter 8.02% September 30, 2024
Worst Quarter -2.31% June 30, 2024
Year-to-Date 12.45% June 30, 2025

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2024 expressed as a %)

All aftertax returns are calculated using the historical
highest individual federal marginal income tax rates and do
not reflect the impact of any state or local tax. Your own
actual aftertax returns will depend on your tax situation
and may differ from what is shown here. Aftertax returns
are not relevant to investors who hold shares of the fund in
tax-deferred accounts such as individual retirement
accounts (“IRAs") or employee-sponsored retirement
plans.

1 Since
Inception Date Year Inception
Returns before tax 7/13/2023 10.12 21.60

After tax on distribu-

tions 9.66
After tax on distribu-

tions and sale of fund

shares 6.20

21.07

16.50

Solactive Cyber Secu-
rity ESG Screened Index
(reflects no deductions
for fees, expenses or
taxes)

10.26 21.65

MSCI ACWI Index
(reflects no deductions
for fees, expenses or
taxes)

17.49 16.32

MANAGEMENT

Investment Advisor
DBX Advisors LLC

Portfolio Managers

Patrick Dwyer, Vice President of DBX Advisors LLC,
Director and Senior Portfolio Engineer & Team Lead,
Xtrackers, of DWS Investment Management Americas,
Inc. Portfolio Manager of the fund. Began managing the
fund in 2023.

Shlomo Bassous, Vice President of DBX Advisors LLC,
Director and Senior Portfolio Engineer, Xtrackers, of
DWS Investment Management Americas, Inc. Portfolio
Manager of the fund. Began managing the fund in 2023.

Ashif Shaikh, Vice President of DBX Advisors LLC, Vice
President and Portfolio Engineer, Xtrackers, of DWS
Investment Management Americas, Inc. Portfolio
Manager of the fund. Began managing the fund in 2023.

Daniel Park, Vice President of DBX Advisors LLC, Vice
President and Portfolio Engineer, Xtrackers, of DWS
Investment Management Americas, Inc. Portfolio
Manager of the fund. Began managing the fund in 2024.

Prospectus October 1, 2025

PURCHASE AND SALE OF FUND SHARES

The fund is an exchange-traded fund (commonly referred
to as an “ETF"). Individual fund shares may only be
purchased and sold through a brokerage firm. The price of
fund shares is based on market price, and because ETF
shares trade at market prices rather than NAV, shares may
trade at a price greater than NAV (a premium) or less than
NAV (a discount). The fund will only issue or redeem
shares that have been aggregated into blocks of

10,000 shares or multiples thereof (“Creation Units”) to
APs who have entered into agreements with ALPS Distribu-
tors, Inc., the fund'’s distributor. You may incur costs
attributable to the difference between the highest price a
buyer is willing to pay to purchase shares of the fund (bid)
and the lowest price a seller is willing to accept for shares
of the fund (ask) when buying or selling shares (the
“bid-ask spread”). Information on the fund'’s net asset
value, market price, premiums and discounts and bid-ask
spreads may be found at Xtrackers.com (the website does
not form a part of this prospectus).

TAX INFORMATION

The fund'’s distributions are generally taxable to you as
ordinary income or capital gains, except when you are
tax-exempt or when your investment is in an IRA, 401(k),
or other tax-advantaged investment plan. Any withdrawals
you make from such tax-advantaged investment plans,
however, may be taxable to you.

PAYMENTS TO BROKER-DEALERS AND
OTHER FINANCIAL INTERMEDIARIES

If you purchase shares of the fund through a brokerdealer
or other financial intermediary (such as a bank), the
Advisor or other related companies may pay the interme-
diary for marketing activities and presentations,
educational training programs, the support of technology
platforms and/or reporting systems or other services
related to the sale or promotion of the fund. These
payments may create a conflict of interest by influencing
the brokerdealer or other intermediary and your sales-
person to recommend the fund over another investment.
Ask your salesperson or visit your financial intermediary’s
website for more information.

Xtrackers Cybersecurity Select Equity ETF
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Xtrackers Semiconductor Select Equity ETF

Ticker: CHPS

Stock Exchange: NASDAQ

INVESTMENT OBJECTIVE

The fund seeks investment results that correspond gener-
ally to the performance, before fees and expenses, of the
Solactive Semiconductor ESG Screened Index.

FEES AND EXPENSES

These are the fees and expenses that you will pay when
you buy, hold and sell shares. You may also pay other
fees, such as brokerage commissions and other fees to
financial intermediaries on the purchase and sale of
shares of the fund, which are not reflected in the table
and example below.

ANNUAL FUND OPERATING EXPENSES

(expenses that you pay each year as a % of the value of your investment)

Management fee 0.15
Other Expenses None
Total annual fund operating expenses 0.15
EXAMPLE

This Example is intended to help you compare the cost of
investing in the fund with the cost of investing in other
funds. The Example assumes that you invest $10,000 in
the fund for the time periods indicated and then sell all of
your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year
and that the fund’s operating expenses remain the same.
The Example does not take into account brokerage
commissions that you may pay on your purchases and
sales of shares of the fund. It also does not include the
transaction fees on purchases and redemptions of Creation
Units (defined herein), because those fees will not be
imposed on retail investors. Although your actual costs
may be higher or lower, based on these assumptions your
costs would be:

1Year 3Years 5 Years 10Years

$15 $48 $85 $192
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PORTFOLIO TURNOVER

The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its port-
folio). A higher portfolio turnover may indicate higher
transaction costs and may mean higher taxes if you are
investing in a taxable account. These costs are not
reflected in annual fund operating expenses or in the
expense example, and can affect the fund’s performance.
During the most recent fiscal year, the fund'’s portfolio turn-
over rate was 19% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES

The fund, using a “passive” or indexing investment
approach, seeks investment results that correspond gener
ally to the performance, before fees and expenses, of the
Solactive Semiconductor ESG Screened Index. (the “Under
lying Index"), which is comprised of companies that have
business operations in the semiconductor industry and
that fulfill certain sustainability criteria. Under normal
circumstances, the Underlying Index is reconstituted quar-
terly. The fund changes its portfolio in accordance with

the Underlying Index, and, therefore, any changes to the
Underlying Index'’s reconstitution schedule will result in
corresponding changes to the fund's schedule of portfolio
changes. Any changes made to the Underlying Index in
between scheduled reconstitutions (e.g., in the event of a
corporate action) also will result in corresponding changes
to the fund'’s portfolio.

In constructing the Underlying Index, Solactive AG
("Solactive” or the “Index Provider”) begins with the
parent index, the Solactive GBS Global Markets Semicon-
ductor All Cap USD Index PR (the “Parent Index"), which is
designed to track the performance of approximately 100%
of the free-float equity market capitalization (i.e., the
amount of outstanding shares available for trading by the
general public without restriction) in the semiconductor
industry in global markets. The semiconductor industry is
classified by FactSet Revere Business Industry Classifi-
cation System (RBICS) and includes the following
subsectors: semiconductor equipment and services and
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semiconductor manufacturing. FactSet determines busi-
ness exposure to the semiconductor industry by analyzing
revenue streams of companies and classifying them by
the industry where they generate the majority of their
revenue.

From the Parent Index, Solactive seeks to identify only
those companies operating in accordance with the
following criteria. Companies must:

i Not be listed on an exchange in China, Egypt, India,
Pakistan, or Russia;

. Have a free-float market capitalization of at least
$100 million; and

iii.  Have a minimum average daily value traded of at
least $1 million over T month and 6 month time
periods.

From the companies that meet the above criteria, Solactive
uses data from Sustainalytics, a global leader in
sustainability research and analysis, to evaluate each
company with respect to each of the sustainability criteria
described below. Companies are excluded from the Under
lying Index if they are determined by Sustainalytics:

m To be "non-compliant” with the principles of the United
Nations Global Compact (“UNGC"). A company is deter
mined to be “non-compliant” if it does not act in
accordance with the UNGC principles and their associ-
ated standards, conventions, and treaties. Sustainalytics
analyzes news reports and other publicly available infor
mation to assess a company's compliance with the
normative principles of the UNGC — human rights, labor
rights, the environment, and anti-corruption.

m To have an environmental, social and governance
("ESG") risk score of 40 or higher.

m To have involvement in controversial weapons (i.e.,
chemical biological or nuclear weapons, depleted
uranium, cluster munitions and anti-personnel mines),
the manufacture of tobacco products, or the manufac-
ture and sale of assault weapons and/or small arms
(non-assault weapons) to civilian customers.

m To derive a specified percentage of revenues from or
have a specified ownership interest in another company
involved in, as applicable, certain business activities in
one the following sectors: tobacco, thermal coal, oil and
gas, or conventional weapons.

Sustainalytics reviews publicly available information to

determine whether a company is involved in controversial

weapons or derives a specified percentage of revenues
from or has a specified ownership interest in one of the
above sectors.

From the remaining companies that meet the above
criteria, Solactive selects the top 50 securities with the
highest free-float market capitalization for inclusion in the
Underlying Index. If less than 50 companies meet the
above criteria, all such securities will be included in the
Underlying Index. Each constituent of the Underlying Index
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is weighted according to their free-float market capitaliza-
tion, subject to the following maximum weights applicable
to any one company in the Underlying Index: the lower of
(a) 4.5% of the Underlying Index and (b) 25% of the compa-
ny’s average daily value traded over 1 month and 6 month
time periods divided by $100 million.

The fund uses a full replication indexing strategy to seek
to track the Underlying Index. As such, the fund invests
directly in the component securities of the Underlying
Index in substantially the same weightings in which they
are represented in the Underlying Index. If it is not possible
for the fund to acquire component securities due to
limited availability or regulatory restrictions, the fund may
use a representative sampling indexing strategy to seek to
track the Underlying Index instead of a full replication
indexing strategy. “Representative sampling” is an
indexing strategy that involves investing in a representa-
tive sample of securities that collectively has an
investment profile similar to the Underlying Index. The
securities selected are expected to have, in the aggregate,
investment characteristics (based on factors such as
market capitalization and industry weightings), funda-
mental characteristics (such as return variability and yield),
and liquidity measures similar to those of the Underlying
Index. The fund may or may not hold all of the securities in
the Underlying Index when using a representative
sampling indexing strategy.

The fund will invest at least 80% of its total assets (but
typically far more) in component securities (including
depositary receipts in respect of such securities) of the
Underlying Index. Due to regulatory changes, effective
June 11, 2026, the fund will replace this 80% investment
policy and related disclosures set forth in this prospectus.
Specifically, effective June 11, 2026, under normal circum-
stances, the fund will invest at least 80% of its net assets,
plus the amount of any borrowings for investment
purposes, in component securities of the Underlying
Index. Derivative instruments that provide exposure to the
investments above or exposure to one or more market
risk factors associated with such investments are included
in the fund'’s 80% investment policy, consistent with the
fund’s investment policies and limitations with respect

to investments in derivatives. In addition, the fund will
normally invest at least 80% of its net assets, plus the
amount of any borrowings for investment purposes, in
equity securities of semiconductorrelated companies. The
fund will concentrate its investments (i.e., hold 25% or
more of its total assets) in a particular industry or group of
industries to the extent that its Underlying Index is concen-
trated. As of July 31, 2025, a significant percentage of the
Underlying Index was comprised of issuers in the infor
mation technology sector.

As of July 31, 2025, the Underlying Index consisted of
50 securities, with an average market capitalization of
approximately $188.96 billion and a minimum market capi-
talization of approximately $4.37 billion from issuers in

Xtrackers Semiconductor Select Equity ETF



the following countries (may reflect country of domicile):
Cayman lIslands, China, Germany, Israel, Japan, Nether-
lands, Singapore, South Korea, Switzerland, Taiwan,
Thailand and the United States. As of July 31, 2025, a
significant percentage of the Underlying Index was
comprised of issuers from the United States. The fund'’s
exposure to particular sectors and countries may change
over time to correspond to changes in the Underlying
Index.

While the fund is currently classified as “non-diversified”
under the Investment Company Act of 1940, it may
operate as or become classified as “diversified” over time.

The fund or securities referred to herein are not spon-
sored, endorsed, issued, sold or promoted by Solactive,
and Solactive bears no liability with respect to the fund or
securities or any index on which the fund or securities
are based.

Derivatives. The fund may invest in derivatives, which are
financial instruments whose performance is derived, at
least in part, from the performance of an underlying asset,
security or index. In particular, portfolio management may
use futures contracts, stock index futures, options on
futures, swap contracts and other types of derivatives in
seeking performance that corresponds to the Underlying
Index and will not use such instruments for speculative
puUrposes.

Securities lending. The fund may lend securities (up to
one-third of total assets) to approved institutions, such as
registered brokerdealers, pooled investment vehicles,
banks and other financial institutions. In connection with
such loans, the fund receives liquid collateral in an amount
that is based on the type and value of the securities being
lent, with riskier securities generally requiring higher levels
of collateral.

MAIN RISKS

As with any investment, you could lose all or part of your
investment in the fund, and the fund’s performance could
trail that of other investments. The fund is subject to the
main risks noted below, any of which may adversely affect
the fund'’s net asset value (“NAV"), trading price, yield,
total return and ability to meet its investment objective, as
well as other risks that are described in greater detail in
the section of this Prospectus entitled "Additional Informa-
tion About Fund Strategies, Underlying Index Information
and Risks” and in the Statement of Additional Information
(“SAl"). An investment in the fund is not a deposit of a
bank and is not insured or guaranteed by the Federal
Deposit Insurance Corporation or any other governmental
agency.

Semiconductor companies risk. Semiconductor compa-
nies face intense competition, both domestically and
internationally, and such competition may have an adverse
effect on profit margins. Semiconductor companies may
have limited product lines, markets, financial resources or
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personnel. Semiconductor companies may be adversely
affected by governmental actions, policies and regulations,
tariffs and trade policy, world events and economic condi-
tions, which may increase the volatility of such companies’
share prices.

Semiconductor companies’ supply chain and operations
are dependent on the availability of materials that meet
exacting standards and the use of third parties to provide
components and services. Semiconductor companies may
rely on a limited number of suppliers, or upon suppliers

in a single location, for certain materials, equipment or
tools. Finding and qualifying alternate or additional
suppliers can be a lengthy process that can cause produc-
tion delays or impose unforeseen costs, and such
alternatives may not be available at all. Production can be
disrupted by the unavailability of resources, such as water,
silicon, electricity, gases and other materials. Suppliers
may also increase prices or encounter cybersecurity or
other issues that can disrupt production or increase
production costs.

The products of semiconductor companies may face obso-
lescence due to rapid technological developments and
frequent new product introduction, unpredictable changes
in growth rates and competition for the services of quali-
fied personnel. Capital equipment expenditures could be
substantial, and equipment generally suffers from rapid
obsolescence. Companies in the semiconductor industry
are heavily dependent on patent and intellectual property
rights. The loss or impairment of these rights, would
adversely affect the profitability of these companies.

Taiwan conflict risk. The semiconductor industry in Taiwan
plays a pivotal role in the global semiconductor market.
Investments in Taiwan may be adversely affected by its
political and economic relationship with the People's
Republic of China (“China"). Taiwan's geographic proximity
and history of political contention with China have resulted
in ongoing tensions between the two countries, and those
tensions have increased in recent years. Increased
tensions or conflict between Taiwan and China may signifi-
cantly disrupt the Taiwan semiconductor industry and the
global semiconductor market. Any such threatened or
actual conflict and disruption to semiconductor markets
may have substantial negative effects on global markets
and economies around the world.

ESG investment strategy risk. The Underlying Index’s
ESG methodology, and thus the fund’s investment
strategy, limits the types and number of investment oppor
tunities available to the fund and, as a result, the fund may
underperform other funds that do not have an ESG focus.
The Underlying Index’'s ESG methodology may result in the
fund investing in securities or industry sectors that under
perform the market as a whole or underperform other
funds screened for ESG standards. The ESG scores used
in the Underlying Index's ESG methodology are based on
information that is publicly available and/or provided by the
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companies themselves or by third parties and such infor
mation may be unavailable or unreliable. Additionally,
investors may differ in their interpretations of what consti-
tutes positive or negative ESG characteristics of a
company. For those reasons, the Index Provider may be
unsuccessful in creating an index composed of companies
that exhibit positive ESG characteristics. To the extent that
circumstances change between the Underlying Index's
scheduled reconstitution dates, the Underlying Index may
include, and the fund may hold for a period of time, securi-
ties of companies that do not align with the ESG criteria.
The companies identified by the Index Provider as meeting
the ESG criteria for the Underlying Index may not be the
same companies selected by other index providers for
other indices that use similar ESG criteria. The political envi-
ronment can impact ESG investing both positively and
negatively. Regulatory changes or interpretations regarding
the definitions and/or use of ESG criteria could have a mate-
rial adverse effect on the fund'’s ability to invest in
accordance with its investment policies and/or achieve its
investment objective, as well as the ability of certain
classes of investors to invest in funds following an ESG
strategy such as the fund. For example, recent US state
actions could prohibit certain state sponsored pension
plans or investment funds from investing in certain funds
that consider ESG factors.

Stock market risk. \When stock prices fall, you should
expect the value of your investment to fall as well. Stock
prices can be hurt by poor management on the part of the
stock’s issuer, shrinking product demand and other busi-
ness risks. These may affect single companies as well as
groups of companies. The market as a whole may not favor
the types of investments the fund makes, which could
adversely affect a stock’s price, regardless of how well the
company performs, or the fund's ability to sell a stock at
an attractive price. There is a chance that stock prices
overall will decline because stock markets tend to move in
cycles, with periods of rising and falling prices. Events in
the US and global financial markets, including actions
taken by the US Federal Reserve or foreign central banks
to stimulate or stabilize economic growth, may at times
result in unusually high market volatility which could nega-
tively affect performance. High market volatility may also
result from significant shifts in momentum of one or more
specific stocks due to unusual increases or decreases in
trading activity. Momentum can change quickly, and securi-
ties subject to shifts in momentum may be more volatile
than the market as a whole and returns on such securities
may drop precipitously. To the extent that the fund invests
in a particular geographic region, capitalization or sector,
the fund'’s performance may be affected by the general
performance of that region, capitalization or sector.

Market disruption risk. Economies and financial markets
throughout the world have become increasingly intercon-
nected, which has increased the likelihood that events or
conditions in one country or region will adversely impact
markets or issuers in other countries or regions. This
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includes reliance on global supply chains that are suscep-
tible to disruptions resulting from, among other things, war
and other armed conflicts, tariffs, extreme weather
events, and natural disasters. Such supply chain disrup-
tions can lead to, and have led to, economic and market
disruptions that have farreaching effects on financial
markets worldwide. The value of the fund's investments
may be negatively affected by adverse changes in overall
economic or market conditions, such as the level of
economic activity and productivity, unemployment and
labor force participation rates, inflation or deflation (and
expectations for inflation or deflation), interest rates,
demand and supply for particular products or resources
including labor, debt levels and credit ratings, and trade
policies, among other factors. Such adverse conditions
may contribute to an overall economic contraction across
entire economies or markets, which may negatively impact
the profitability of issuers operating in those economies

or markets. In addition, geopolitical and other globally inter
connected occurrences, including war, terrorism,
economic uncertainty or financial crises, contagion, tariffs
and trade disputes, government debt crises (including
defaults or downgrades) or uncertainty about government
debt payments, government shutdowns, public health
crises, natural disasters, supply chain disruptions, climate
change and related events or conditions, have led, and

in the future may lead, to disruptions in the US and world
economies and markets, which may increase financial
market volatility and have significant adverse direct or indi-
rect effects on the fund and its investments. Adverse
market conditions or disruptions could cause the fund to
lose money, experience significant redemptions, and
encounter operational difficulties. Although multiple asset
classes may be affected by adverse market conditions or a
particular market disruption, the duration and effects may
not be the same for all types of assets.

Current military and other armed conflicts in various
geographic regions, including those in Europe and the
Middle East, can lead to, and have led to, economic and
market disruptions, which may not be limited to the
geographic region in which the conflict is occurring. Such
conflicts can also result, and have resulted in some cases,
in sanctions being levied by the United States, the Euro-
pean Union and/or other countries against countries or
other actors involved in the conflict. In addition, such
conflicts and related sanctions can adversely affect
regional and global energy, commodities, financial and
other markets and thus could affect the value of the fund's
investments. The extent and duration of any military
conflict, related sanctions and resulting economic and
market disruptions are impossible to predict, but could be
substantial.

Other market disruption events include pandemic spread
of viruses, such as the novel coronavirus known as
COVID-19, which have caused significant uncertainty,
market volatility, decreased economic and other activity,
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increased government activity, including economic
stimulus measures, and supply chain disruptions, and may
adversely affect the fund and its investments.

In addition, markets are becoming increasingly susceptible
to disruption events resulting from the use of new and
emerging technologies to engage in cyberattacks or to
take over the websites and/or social media accounts of
companies, governmental entities or public officials, or to
otherwise pose as or impersonate such, which then may
be used to disseminate false or misleading information
that can cause volatility in financial markets or for the secu-
rities of a particular company, group of companies,
industry or other class of assets.

Adverse market conditions or particular market disrup-
tions, such as those discussed above, may magnify the
impact of each of the other risks described in this “MAIN
RISKS” section and may increase volatility in one or more
markets in which the fund invests leading to the potential
for greater losses for the fund.

Foreign investment risk. The fund faces the risks inherent
in foreign investing. Adverse political, economic or social
developments, as well as US and foreign government
actions such as the imposition of tariffs, economic and
trade sanctions or embargoes, could undermine the value
of the fund's foreign investments, prevent the fund from
realizing the full value of its foreign investments or prevent
the fund from selling foreign securities it holds. Financial
reporting standards for companies based in foreign
markets differ from those in the US. Additionally, foreign
securities markets generally are smaller and less liquid
than US markets. To the extent that the fund invests in
non-US dollar denominated foreign securities, changes in
currency exchange rates may affect the US dollar value

of foreign securities or the income or gain received on
these securities.

Foreign governments may restrict investment by
foreigners, limit withdrawal of trading profit or currency
from the country, restrict currency exchange or seize
foreign investments. In addition, the fund may be limited
in its ability to exercise its legal rights or enforce a
counterparty’s legal obligations in certain jurisdictions
outside of the US. The foreign investments of the fund may
also be subject to foreign withholding taxes. Foreign
brokerage commissions and other fees are generally
higher than those for US investments, and the transac-
tions and custody of foreign assets may involve delays in
payment, delivery or recovery of money or investments.

Foreign markets can have liquidity risks beyond those
typical of US markets. Because foreign exchanges gener
ally are smaller and less liquid than US exchanges, buying
and selling foreign investments can be more difficult and
costly. Relatively small transactions can sometimes materi-
ally affect the price and availability of securities. In certain
situations, it may become virtually impossible to sell an
investment at a price that approaches portfolio manage-
ment's estimate of its value. For the same reason, it may

Prospectus October 1, 2025

at times be difficult to value the fund's foreign invest-
ments. In addition, because non-US markets may be open
on days when the fund does not price its shares, the value
of the foreign securities in the fund'’s portfolio may change
on days when shareholders will not be able to purchase

or sell the fund's shares.

Emerging market securities risk. The securities of
issuers located in emerging markets tend to be more vola-
tile and less liquid than securities of issuers located in
more mature economies, and emerging markets generally
have less diverse and less mature economic structures
and less stable political systems than those of developed
countries. The securities of issuers located or doing
substantial business in emerging markets are often subject
to rapid and large changes in price.

Depositary receipt risk. Depositary receipts involve
similar risks to those associated with investments in secu-
rities of non-US issuers. Depositary receipts also may be
less liquid than the underlying shares in their primary
trading market. Unsponsored depositary receipts are
issued by one or more depositaries in response to market
demand, but without a formal agreement with the
company that issues the underlying securities.

Currency risk. Changes in currency exchange rates and
the relative value of non-US currencies may affect the
value of the fund’s investment and the value of your fund
shares. Because the fund’s NAV is determined on the
basis of the US dollar and the fund does not attempt to
hedge against changes in the value of non-US currencies,
investors may lose money if the foreign currency depre-
ciates against the US dollar, even if the foreign currency
value of the fund'’s holdings in that market increases.
Conversely, the dollar value of your investment in the fund
may go up if the value of the foreign currency appreci-
ates against the US dollar. The value of the US dollar
measured against other currencies is influenced by a
variety of factors. These factors include: interest rates,
national debt levels and trade deficits, changes in balances
of payments and trade, domestic and foreign interest and
inflation rates, global or regional political, economic or
financial events, monetary policies of governments, actual
or potential government intervention, and global energy
prices. Political instability, the possibility of government
intervention and restrictive or opaque business and invest-
ment policies may also reduce the value of a country’'s
currency. Government monetary policies and the buying or
selling of currency by a country’s government may also
influence exchange rates. Currency exchange rates can be
very volatile and can change quickly and unpredictably.
Therefore, the value of an investment in the fund may also
go up or down quickly and unpredictably and investors
may lose money.

Small-sized company risk. Small company stocks tend to
be more volatile than medium-sized or large company
stocks. Because stock analysts are less likely to follow
small companies, less information about them is available
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to investors. Industry-wide reversals may have a greater
impact on small companies, since they may lack the finan-
cial resources of larger companies. Small company stocks
are typically less liquid than large company stocks.

Medium-sized company risk. Medium-sized company
stocks tend to be more volatile than large company stocks.
Because stock analysts are less likely to follow medium-
sized companies, less information about them is available
to investors. Industry-wide reversals may have a greater
impact on medium-sized companies, since they lack the
financial resources of larger companies. Medium-sized
company stocks are typically less liquid than large
company stocks.

Large-sized companies risk. Returns on investments in
securities of large companies could trail the returns on
investments in securities of smaller and mid-sized compa-
nies. Larger companies may be unable to respond as
quickly as smaller and mid-sized companies to competitive
challenges or to changes in business, product, financial

or other market conditions. Larger companies may not be
able to maintain growth at the high rates that may be
achieved by well-managed smaller and mid-sized compa-
nies. During different market cycles, the performance of
large-capitalization companies has trailed the overall perfor-
mance of the broader securities markets.

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment at an acceptable price.
This risk can be ongoing for any security that does not
trade actively or in large volumes, for any security that
trades primarily on smaller markets, and for investments
that typically trade only among a limited number of large
investors (such as restricted securities). In unusual market
conditions, even normally liquid securities may be affected
by a degree of liquidity risk. This may affect only certain
securities or an overall securities market.

Although the fund primarily seeks to redeem shares of the
fund on an in-kind basis, if the fund is forced to sell under
lying investments at reduced prices or under unfavorable
conditions to meet redemption requests or other cash
needs, the fund may suffer a loss or recognize a gain that
may be distributed to shareholders as a taxable distribu-
tion. This may be magnified in circumstances where
redemptions from the fund may be higher than normal.

Focus risk. To the extent that the fund focuses its invest-
ments in particular industries, asset classes or sectors

of the economy, any market price movements, regulatory
or technological changes, or economic conditions affecting
companies in those industries, asset classes or sectors
may have a significant impact on the fund's performance.
The fund may become more focused in particular indus-
tries, asset classes or sectors of the economy as a result
of changes in the valuation of the fund’s investments or
fluctuations in the fund's assets, and the fund is not
required to reduce such exposures under these
circumstances.
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Information technology sector risk. To the extent that

the fund invests significantly in the information technology
sector, the fund will be sensitive to changes in, and the
fund’s performance may depend to a greater extent on, the
overall condition of the information technology sector. Infor
mation technology companies are particularly vulnerable to
government regulation and policies and competition, both
domestically and internationally, including competition
from foreign competitors with lower production costs.
Information technology companies also face competition
for services of qualified personnel. Additionally, the prod-
ucts of information technology companies may face
obsolescence due to rapid technological development and
frequent new product introduction by competitors. Finally,
information technology companies are heavily dependent
on patent and intellectual property rights, the loss or impair
ment of which may adversely affect profitability.

Passive investing risk. Unlike a fund that is actively
managed, in which portfolio management buys and sells
securities based on research and analysis, the fund invests
in securities included in, or representative of, the Under
lying Index, regardless of their investment merits. Because
the fund is designed to maintain a high level of exposure
to the Underlying Index at all times, portfolio management
generally will not buy or sell a security unless the secu-
rity is added or removed, respectively, from the Underlying
Index, and will not take any steps to invest defensively or
otherwise reduce the risk of loss during market
downturns.

Index-related risk. The fund seeks investment results that
correspond generally to the performance, before fees and
expenses, of the Underlying Index as published by the
Index Provider. There is no assurance that the Index
Provider will compile the Underlying Index accurately, or
that the Underlying Index will be determined, composed or
calculated accurately. The Index Provider may cease publi-
cation of the Underlying Index or may terminate the
license agreement allowing the fund to use the Underlying
Index, either of which could have a material adverse effect
on the fund. Market disruptions could cause delays in the
Underlying Index’s reconstitution and rebalancing
schedule. During any such delay, it is possible that the
Underlying Index and, in turn, the fund will deviate from
the Underlying Index’s stated methodology and therefore
experience returns different than those that would have
been achieved under a normal reconstitution and rebal-
ancing schedule. Generally, the Index Provider does not
provide any warranty, or accept any liability, with respect to
the quality, accuracy or completeness of the Underlying
Index or its related data, and does not guarantee that the
Underlying Index will be in line with its stated method-
ology. Errors in the Underlying Index data, the Underlying
Index computations and/or the construction of the Under
lying Index in accordance with its stated methodology may
occur from time to time and may not be identified and
corrected by the Index Provider for a period of time or at
all, which may have an adverse impact on the fund and its
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shareholders. The Advisor may have limited ability to
detect such errors and neither the Advisor nor its affiliates
provide any warranty or guarantee against such errors.
Therefore, the gains, losses or costs associated with the
Index Provider's errors will generally be borne by the fund
and its shareholders.

Index-related risk may be higher for a fund that tracks an
index comprised of, or an index that includes, foreign secu-
rities, and in particular emerging markets securities,
because regulatory and reporting requirements may differ
from those in the US, resulting in a heightened risk of
errors in the index data, index computation and/or index
construction due to unreliable, out-dated or unavailable
information.

Tracking error risk. The fund may be subject to tracking
error, which is the divergence of the fund'’s performance
from that of the Underlying Index. The performance of the
fund may diverge from that of the Underlying Index for a
number of reasons, including operating expenses, transac-
tion costs, cash flows and operational inefficiencies. The
fund'’s return also may diverge from the return of the Under-
lying Index because the fund bears the costs and risks
associated with buying and selling securities (especially
when reconstituting or rebalancing the fund'’s securities
holdings to reflect changes in the Underlying Index) while
such costs and risks are not factored into the return of the
Underlying Index. Transaction costs, including brokerage
costs, will decrease the fund’s NAV to the extent not offset
by the transaction fee payable by an “Authorized Partici-
pant” (“AP"). Market disruptions and regulatory
restrictions could have an adverse effect on the fund's
ability to adjust its exposure in order to track the Under
lying Index. Moreover, the use of a representative
sampling investment approach (i.e., investing in a repre-
sentative selection of securities included in the Underlying
Index rather than all securities in the Underlying Index)
may cause the fund'’s return to not be as well correlated
with the return of the Underlying Index as would be the
case if the fund purchased all of the securities in the
Underlying Index in the proportions represented in the
Underlying Index. In addition, the fund may not be able to
invest in certain securities included in the Underlying
Index, or invest in them in the exact proportions in which
they are represented in the Underlying Index, due to
government imposed legal restrictions or limitations, a lack
of liquidity in the markets in which such securities trade,
potential adverse tax consequences or other reasons. To
the extent the fund calculates its net asset value based on
fair value prices and the value of the Underlying Index is
based on market prices (i.e., the value of the Underlying
Index is not based on fair value prices), the fund's ability to
track the Underlying Index may be adversely affected.
Tracking error risk may be heightened during times of
increased market volatility or other unusual market condi-
tions. For tax purposes, the fund may sell certain
securities, and such sale may cause the fund to recognize
a taxable gain or a loss and deviate from the performance
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of the Underlying Index. In light of the factors discussed
above, the fund'’s return may deviate significantly from the
return of the Underlying Index.

Tracking error risk may be higher for funds that track
indices with significant weight in foreign issuers, and in
particular emerging markets issuers, than funds that do
not track such indices. The fund may also experience
operational delays in establishing the necessary accounts
and required regulatory approvals to trade, which may
delay the fund’s ability to hold securities.

Market price risk. Fund shares are listed for trading on an
exchange and are bought and sold in the secondary
market at market prices. The market prices of shares will
fluctuate, in some cases materially, in response to changes
in the NAV and supply and demand for shares. As a result,
the trading prices of shares may deviate significantly from
the NAV during periods of market volatility. The Advisor
cannot predict whether shares will trade above, below or
at their NAV. Given the fact that shares can be created and
redeemed in Creation Units (defined below), the Advisor
believes that large discounts or premiums to the NAV of
shares should not be sustained in the long-term. If market
makers exit the business or are unable to continue making
markets in fund shares, shares may trade at a discount to
NAV like closed-end fund shares and may even face
delisting (that is, investors would no longer be able to trade
shares in the secondary market). Further, while the
creation/redemption feature is designed to make it likely
that shares normally will trade close to the value of the
fund'’s holdings, disruptions to creations and redemptions,
including disruptions at market makers, APs or other
market participants, or during periods of significant market
volatility, may result in market prices that differ signifi-
cantly from the value of the fund'’s holdings. Although
market makers will generally take advantage of differences
between the NAV and the market price of fund shares
through arbitrage opportunities, there is no guarantee that
they will do so. In addition, the securities held by the fund
may be traded in markets that close at a different time
than the exchange on which the fund'’s shares trade.
Liquidity in those securities may be reduced after the
applicable closing times. Accordingly, during the time
when the exchange is open but after the applicable market
closing, fixing or settlement times, bid-ask spreads and
the resulting premium or discount to the shares’ NAV is
likely to widen. If the markets for the fund’s portfolio secu-
rities experience decreased liquidity, the trading markets
for the fund’s shares may also become less liquid with
corresponding widening in the bid-ask spreads and differ
ences between the market price and NAV of the fund’s
shares. Further, secondary markets may be subject to
irregular trading activity, wide bid-ask spreads and
extended trade settlement periods, which could cause a
material decline in the fund’s market price. The fund’s
investment results are measured based upon the daily
NAV of the fund. Investors purchasing and selling shares in
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the secondary market may not experience investment
results consistent with those experienced by those APs
creating and redeeming shares directly with the fund at
NAV.

Operational and technology risk. Cyber-attacks, disrup-
tions, or failures that affect the fund’s service providers,
index provider or counterparties, issuers of securities held
by the fund, or other market participants may adversely
affect the fund and its shareholders, including by causing
losses for the fund or impairing fund operations. For
example, the fund’s or its service providers’ or index
provider’s assets or sensitive or confidential information
may be misappropriated, data may be corrupted and opera-
tions may be disrupted (e.g., cyberattacks, operational
failures or broader disruptions may cause the release of
private shareholder information or confidential fund infor-
mation, interfere with the processing of shareholder
transactions, impact the ability to calculate the fund’s net
asset value and impede trading). Market events and disrup-
tions also may trigger a volume of transactions that
overloads current information technology and communica-
tion systems and processes, impacting the ability to
conduct the fund’s operations.

While the fund and its service providers or index provider
may establish business continuity and other plans and
processes that seek to address the possibility of and
fallout from cyberattacks, disruptions or failures, there are
inherent limitations in such plans and systems, including
that they do not apply to third parties, such as fund
counterparties, issuers of securities held by the fund or
other market participants, as well as the possibility that
certain risks have not been identified or that unknown
threats may emerge in the future and there is no assur-
ance that such plans and processes will be effective.
Among other situations, disruptions (for example,
pandemics or health crises) that cause prolonged periods
of remote work or significant employee absences at the
fund'’s service providers or index provider could impact the
ability to conduct the fund'’s operations. In addition, the
fund cannot directly control any cybersecurity plans and
systems put in place by its service providers, index
provider, fund counterparties, issuers of securities held by
the fund or other market participants.

Non-diversification risk. The fund is classified as
non-diversified under the Investment Company Act of
1940, as amended. This means that the fund may invest in
securities of relatively few issuers. Thus, the performance
of one or a small number of portfolio holdings can affect
overall performance.

Authorized Participant concentration risk. The fund may
have a limited number of financial institutions that may

act as Authorized Participants ("APs”). Only APs who have
entered into agreements with the fund’s distributor may
engage in creation or redemption transactions directly with
the fund (as described in the section of this Prospectus
entitled “Buying and Selling Shares”). If those APs exit the
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business or are unable to process creation and/or redemp-
tion orders, (including in situations where APs have limited
or diminished access to capital required to post collateral)
and no other AP is able to step forward to create and
redeem in either of these cases, shares may trade at a
discount to NAV like closed-end fund shares and may even
face delisting (that is, investors would no longer be able

to trade shares in the secondary market).

Geographic focus risk. Focusing investments in a single
country or few countries, or regions, involves increased
political, regulatory and other risks. Market swings in such
a targeted country, countries or regions are likely to have

a greater effect on fund performance than they would in a
more geographically diversified fund.

Derivatives risk. Derivatives involve risks different from,
and possibly greater than, the risks associated with
investing directly in securities and other more traditional
investments. Risks associated with derivatives may
include the risk that the derivative is not well correlated
with the underlying asset, security, index or currency to
which it relates; the risk that derivatives may result in
losses or missed opportunities; the risk that the fund will
be unable to sell the derivative because of an illiquid
secondary market; the risk that a counterparty is unwilling
or unable to meet its obligation, which risk may be height-
ened in derivative transactions entered into “over-the-
counter” (i.e., not on an exchange or contract market); and
the risk that the derivative transaction could expose the
fund to the effects of leverage, which could increase the
fund’s exposure to the market and magnify potential
losses.

Futures risk. The value of a futures contract tends to
increase and decrease in tandem with the value of the
underlying instrument. A decision as to whether, when and
how to use futures involves the exercise of skill and judg-
ment and even a well-conceived futures transaction may
be unsuccessful because of market behavior or unex-
pected events. In addition to the derivatives risks
discussed above, the prices of futures can be highly vola-
tile, using futures can lower total return and the potential
loss from futures can exceed the fund's initial investment
in such contracts.

Counterparty risk. A financial institution or other
counterparty with whom the fund does business, or that
underwrites, distributes or guarantees any investments or
contracts that the fund owns or is otherwise exposed to,
may decline in financial health and become unable to
honor its commitments. This could cause losses for the
fund or could delay the return or delivery of collateral or
other assets to the fund.

Securities lending risk. Securities lending involves the
risk that the fund may lose money because the borrower
of the loaned securities fails to return the securities in a
timely manner or at all. A delay in the recovery of loaned
securities could interfere with the fund’s ability to vote
proxies or settle transactions. Delayed settlement may
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limit the ability of the fund to reinvest the proceeds of a
sale of securities or prevent the fund from selling securi-
ties at times that may be appropriate to track the

Underlying Index. The fund could also lose money in the
event of a decline in the value of the collateral provided for
the loaned securities, or a decline in the value of any invest-
ments made with cash collateral or even a loss of rights in
the collateral should the borrower of the securities fail finan-
cially while holding the securities.

PAST PERFORMANCE

The bar chart and table below provide some indication of
the risks of investing in the fund by showing changes in
the fund'’s performance from year to year and by showing
how the fund'’s average annual returns compare with those
of the Underlying Index and a required broad-based secu-
rities market index.The fund'’s past performance (before
and after taxes) is not necessarily an indication of how the
fund will perform in the future. Updated performance infor-
mation is available on the fund’s website at Xtrackers.com
(the website does not form a part of this prospectus).

CALENDAR YEAR TOTAL RETURNS (%)

10
8.1
8

6

2024

Returns Period ending
Best Quarter 16.85% March 31, 2024
Worst Quarter -8.29% September 30, 2024
Year-to-Date 16.30% June 30, 2025

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2024 expressed as a %)

All aftertax returns are calculated using the historical
highest individual federal marginal income tax rates and do
not reflect the impact of any state or local tax. Your own
actual aftertax returns will depend on your tax situation
and may differ from what is shown here. Aftertax returns
are not relevant to investors who hold shares of the fund in
tax-deferred accounts such as individual retirement
accounts (“IRAs") or employee-sponsored retirement
plans.
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1 Since
Year Inception

8.11 15.12

Inception Date
7/13/2023

Returns before tax

After tax on distribu-
tions

After tax on distribu-
tions and sale of fund
shares

7.40 14.48

4.84 11.35

Solactive Semicon-
ductor ESG Screened
Index (reflects no deduc-
tions for fees, expenses
or taxes)

MSCI ACWI Index
(reflects no deductions
for fees, expenses or
taxes)

8.06 156.08

17.49 16.32

MANAGEMENT

Investment Advisor
DBX Advisors LLC

Portfolio Managers

Patrick Dwyer, Vice President of DBX Advisors LLC,
Director and Senior Portfolio Engineer & Team Lead,
Xtrackers, of DWS Investment Management Americas,
Inc. Portfolio Manager of the fund. Began managing the
fund in 2023.

Shlomo Bassous, Vice President of DBX Advisors LLC,
Director and Senior Portfolio Engineer, Xtrackers, of
DWS Investment Management Americas, Inc. Portfolio
Manager of the fund. Began managing the fund in 2023.

Ashif Shaikh, Vice President of DBX Advisors LLC, Vice
President and Portfolio Engineer, Xtrackers, of DWS
Investment Management Americas, Inc. Portfolio
Manager of the fund. Began managing the fund in 2023.

Daniel Park, Vice President of DBX Advisors LLC, Vice
President and Portfolio Engineer, Xtrackers, of DWS
Investment Management Americas, Inc. Portfolio
Manager of the fund. Began managing the fund in 2024.

PURCHASE AND SALE OF FUND SHARES

The fund is an exchange-traded fund (commonly referred
to as an "ETF"). Individual fund shares may only be
purchased and sold through a brokerage firm. The price of
fund shares is based on market price, and because ETF
shares trade at market prices rather than NAV, shares may
trade at a price greater than NAV (a premium) or less than
NAV (a discount). The fund will only issue or redeem
shares that have been aggregated into blocks of

10,000 shares or multiples thereof (“Creation Units”) to
APs who have entered into agreements with ALPS Distribu-
tors, Inc., the fund'’s distributor. You may incur costs
attributable to the difference between the highest price a
buyer is willing to pay to purchase shares of the fund (bid)
and the lowest price a seller is willing to accept for shares
of the fund (ask) when buying or selling shares (the
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“bid-ask spread”). Information on the fund’s net asset
value, market price, premiums and discounts and bid-ask
spreads may be found at Xtrackers.com (the website does
not form a part of this prospectus).

TAX INFORMATION

The fund'’s distributions are generally taxable to you as
ordinary income or capital gains, except when you are
tax-exempt or when your investment is in an IRA, 401(k),
or other tax-advantaged investment plan. Any withdrawals
you make from such tax-advantaged investment plans,
however, may be taxable to you.

PAYMENTS TO BROKER-DEALERS AND
OTHER FINANCIAL INTERMEDIARIES

If you purchase shares of the fund through a brokerdealer
or other financial intermediary (such as a bank), the
Advisor or other related companies may pay the interme-
diary for marketing activities and presentations,
educational training programs, the support of technology
platforms and/or reporting systems or other services
related to the sale or promotion of the fund. These
payments may create a conflict of interest by influencing
the broker-dealer or other intermediary and your sales-
person to recommend the fund over another investment.
Ask your salesperson or visit your financial intermediary’s
website for more information.
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/DWS

Xtrackers US National Critical Technologies ETF

Ticker: CRTC

Stock Exchange: NYSE Arca, Inc.

INVESTMENT OBJECTIVE

The fund seeks investment results that correspond gener-
ally to the performance, before fees and expenses, of the
Solactive Whitney U.S. Critical Technologies Index.

FEES AND EXPENSES

These are the fees and expenses that you will pay when
you buy, hold and sell shares. You may also pay other
fees, such as brokerage commissions and other fees to
financial intermediaries on the purchase and sale of
shares of the fund, which are not reflected in the table
and example below.

ANNUAL FUND OPERATING EXPENSES

(expenses that you pay each year as a % of the value of your investment)

Management fee 0.35
Other Expenses None
Total annual fund operating expenses 0.35

EXAMPLE

This Example is intended to help you compare the cost of
investing in the fund with the cost of investing in other
funds. The Example assumes that you invest $10,000 in
the fund for the time periods indicated and then sell all of
your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year
and that the fund’s operating expenses remain the same.
The Example does not take into account brokerage
commissions that you may pay on your purchases and
sales of shares of the fund. It also does not include the
transaction fees on purchases and redemptions of Creation
Units (defined herein), because those fees will not be
imposed on retail investors. Although your actual costs
may be higher or lower, based on these assumptions your
costs would be:

1Year 3Years 5 Years 10Years
$36 $113 $197 $443
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PORTFOLIO TURNOVER

The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its port-
folio). A higher portfolio turnover may indicate higher
transaction costs and may mean higher taxes if you are
investing in a taxable account. These costs are not
reflected in annual fund operating expenses or in the
expense example, and can affect the fund’s performance.
During the most recent fiscal year, the fund'’s portfolio turn-
over rate was 29% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES

The Solactive Whitney U.S. Critical Technologies Index (the
“Underlying Index"”) is a market-capitalization weighted
index, subject to caps on the weighting of individual compa-
nies, that is designed to track companies that support
critical emerging technologies across the U.S. and its allies
by selecting companies from a defined investment
universe that satisfy key criteria related to their association
with critical technology sectors and their geopolitical risk
rating, each as further described below. The Underlying
Index’s investment universe is derived from large and
mid-cap companies in developed market countries
included in the Solactive GBS Developed Markets Large &
Mid Cap USD Index (the “Parent Index"”). Companies are
eligible for inclusion in the Underlying Index if (i) they are
associated with one of 14 critical technology sectors and
(ii) they receive a sufficiently high Geostrategic Risk Rating
score, each as determined pursuant to index selection
criteria developed by J.H. Whitney Data Services LLC
("J.H. Whitney” or the “Index Selection Party”). The index
selection criteria are based in part on critical technology
areas established by the U.S. Department of Defense
("DoD"). The Underlying Index and the Parent Index are
owned, calculated, administered and published by
Solactive AG ("Solactive” or the “Index Provider”).

Summary of Underlying Index Construction

When constructing the Underlying Index, the Index
Provider starts with the Parent Index, which constitutes
the pool from which the Underlying Index’s constituent
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securities are chosen. J.H. Whitney then selects the Under-
lying Index’s constituent securities from the Parent Index
by applying the constituent selection rules described
below. J.H. Whitney revises the composition of the Under
lying Index thirteen business days before every scheduled
Underlying Index rebalance day (disregarding any potential
change in the rebalance day) (each such day, a “Selec-

tion Day”). The Underlying Index is scheduled to rebalance
on the second Thursday of the months of February, May,
August and November.

Selection of Underlying Index Constituent Securities

Starting from the Underlying Index’s investment universe,
J.H. Whitney follows a two-step process to select indi-
vidual securities for the Underlying Index.

First, J.H. Whitney uses a critical technology screen to
select companies that are associated with one of

14 critical technology sectors by mapping each of the

14 critical technology sectors to Standard Industrial Classi-
fication (“SIC") codes. SIC codes are numerical codes
assigned by the U.S. government that categorize the indus-
tries to which companies belong, while also organizing
industries by their business activities. The critical tech-
nology sectors are based on the 14 critical technology
areas established by the Office of the Undersecretary of
Defense Research & Engineering ("OUSD(R&E)"), a divi-
sion of the DoD, and are deemed to be vital to maintaining
the national security of the United States today and in the
future. The 14 critical technology areas as defined by the
OUSD(R&E) are (i) biotechnology, (ii) quantum science, (iii)
future generation wireless technology, (iv) advanced mate-
rials, (v) trusted artificial intelligence & autonomy, (vi)
integrated network system-of-systems, (vii) microelec-
tronics, (viii) space technology, (ix) energy resilience, (x)
advanced computing & software, (xi) human-machine inter-
faces, (xii) directed energy, (xiii) hypersonics and (xiv)
integrated sensing and cyber. As the OUSD(R&E)’s tech-
nology strategy evolves and technologies change, the
OUSD(R&E) may update its critical technology priorities
and the Underlying Index critical technology screens will
update accordingly.

A company will pass the critical technology screen and be
eligible for inclusion in the Underlying Index if (i) its
primary SIC code is mapped to one of the 14 critical tech-
nology sectors or (ii) a secondary SIC code assigned to the
company is mapped to one of the 14 critical technology
sectors and J.H. Whitney determines such secondary clas-
sification warrants inclusion in the Underlying Index.

Second, J.H. Whitney assigns each company that passes
the critical technology screen a Geostrategic Risk Rating
score using a proprietary model that quantifies the relative
level of risk that individual companies may face as a result
of geopolitical activities, including, economic sanctions,
national industrial policy actions, national regulatory
actions and other economic strategic competition actions
taken by the U.S. and adversarial nations. The model aims
to quantify the measure of entanglement that companies
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share with nation-states that are defined as “adversarial”
in the Annual Threat Assessment of the U.S. Intelligence
Community published by the Office of the Director of
National Intelligence.

The model assesses publicly available company-reported
and government-reported data and assigns scores for each
company for the following 10 weighted-factors: (i) country
of incorporation, (ii) ownership by country, (iii) geographic
revenue, (iv) geographic assets, (v) joint ventures, (vi)
customers, (vii) suppliers, (viii) strategic alliances, (ix) board
memberships and (x) inclusion on the System for Award
Management (“SAM") exemption list. The SAM exemption
list is maintained by the U.S. government to deny govern-
ment contracts to entities that have engaged in negative
activities such as contract nonfulfillment, being agents of a
foreign government, or participating in other illicit and/or
negligent activities. Each such company is assigned a
Geostrategic Risk Rating score (“Geostrategic Risk Rating
Score”) based on J.H. Whitney'’s proprietary model. Each
company will receive a risk-based score of 1 (high-risk),

2 (neutral), or 3 (low-risk) for each of the 10 factors, based
on their activities in high-risk, neutral or Five Eyes
("FVEY™") countries. The FVEY countries are the

United States, United Kingdom, Canada, Australia and
New Zealand, which are assigned a “3" weighting. A final
score is determined based on the weighted average of

the score for each of the 10 factors. Companies with lower
geopolitical risk are assigned a higher score, and compa-
nies must meet a minimum score of 2.3 for inclusion in the
Underlying Index.

Specific cutoffs for determining the risk-based score for
each factor are determined by J.H. Whitney, as Index Selec-
tion Party, based on an analysis of industry classification,
DoD policies and market research that requires continuous
refinement by J.H. Whitney.

Weighting of Underlying Index Constituent Securities

On each Selection Day, each qualifying Underlying Index
constituent security is assigned a weight according to the
share class-specific free float market capitalization, calcu-
lated as the multiplication of the shares outstanding in free
float (as sourced from data vendors) with the closing price
of the share class as of the respective Selection Day. The
individual weight of each constituent security is capped at
5.00%, with a minimum weight of 0.05%.

Underlying Index Rebalancing

The Underlying Index is scheduled to rebalance on the
second Thursday of the months of February, May, August
and November (each such day, a “Rebalance Day"”),
assuming such day is a trading day at the New York Stock
Exchange, the London Stock Exchange, the EUREX
Exchange and the Tokyo Stock Exchange (an “Eligible
Rebalance Day”). If that day is not an Eligible Rebalance
Day, the Rebalance Day will be the immediately following
Eligible Rebalance Day.
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The fund changes its portfolio in accordance with the
Underlying Index, and, therefore, any changes to the
Underlying Index’s quarterly rebalancing schedule will
result in corresponding changes to the fund’s schedule of
portfolio changes. Any changes made to the Underlying
Index in between scheduled rebalancings (e.g., in the
event of a corporate action) also will result in corre-
sponding changes to the fund'’s portfolio.

As of July 28, 2025, the most recent Underlying Index
Selection Day, there were 1,416 constituent companies in
the Parent Index, 502 of which were identified by the
critical technology screen and 218 of which demonstrated
a Geostrategic Risk Rating equal to or more than 2.3 (the
minimum score for inclusion in the Underlying Index).
Following the most recent Rebalance Day on August 14,
2025, the Underlying Index was composed of

217 constituent securities as of August 15, 2025.

The fund uses a full replication indexing strategy to seek
to track the Underlying Index. As such, the fund invests
directly in the component securities of the Underlying
Index in substantially the same weightings in which they
are represented in the Underlying Index. If it is not possible
for the fund to acquire component securities due to
limited availability or regulatory restrictions, the fund may
use a representative sampling indexing strategy to seek to
track the Underlying Index instead of a full replication
indexing strategy. “Representative sampling” is an
indexing strategy that involves investing in a representa-
tive sample of securities that collectively has an
investment profile similar to the Underlying Index. The
securities selected are expected to have, in the aggregate,
investment characteristics (based on factors such as
market capitalization and industry weightings), funda-
mental characteristics (such as return variability and yield),
and liquidity measures similar to those of the Underlying
Index. The fund may or may not hold all of the securities in
the Underlying Index when using a representative
sampling indexing strategy. In addition, the fund may not
hold all of the securities in the Underlying Index pursuant
to the Advisor's controversial weapons policy, as described
below.

In addition, subject to the limitations described below, an
Underlying Index constituent security may be eliminated or
excluded from the fund’s portfolio if it is issued by a
“controversial weapons company” as determined under
the Advisor's controversial weapons policy (a “CW
Company”). As a general matter, any company involved in
the production of controversial weapons, the production of
controversial weapons delivery devices and/or the delib-
erate and knowing production of primary key components
of controversial weapons could be considered a CW
Company under the policy. For example, a company
involved with landmines, cluster munitions, biological
weapons, chemical weapons or certain nuclear weapons
could be considered a CW Company under the contro-
versial weapons policy. A security issued by a CW
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Company (a “CW Security”) would only be eliminated or
excluded from the fund'’s portfolio if portfolio management
determines that its elimination or exclusion would not
materially affect the fund’s ability to track the Underlying
Index. This materiality calculation involves quantifying the
impact of removing or excluding the CW Security (or CW
Securities, if more than one) on the forecasted tracking
error of the fund’s holdings. If portfolio management deter
mines that the CW Security (or CW Securities) may be
eliminated or excluded from the fund'’s portfolio, it will typi-
cally seek to minimize transaction costs by implementing
the change when the Underlying Index rebalances. The
Advisor's identification and removal or exclusion of CW
Securities is independent of the Underlying Index’s stated
methodology and will not be reflected in the composi-

tion of the Underlying Index.

The fund will invest at least 80% of its total assets (but
typically far more) in component securities (including
depositary receipts in respect of such securities) of the
Underlying Index. Due to regulatory changes, effective
June 11, 2026, the fund will replace this 80% investment
policy and related disclosures set forth in this prospectus.
Specifically, effective June 11, 2026, under normal circum-
stances, the fund will invest at least 80% of its net assets,
plus the amount of any borrowings for investment
purposes, in component securities (including depositary
receipts in respect of such securities) of the Underlying
Index. Derivative instruments that provide exposure to the
investments above or exposure to one or more market
risk factors associated with such investments are included
in the fund's 80% investment policy, consistent with the
fund’s investment policies and limitations with respect

to investments in derivatives. In addition, the fund will
normally invest at least 80% of its net assets, plus the
amount of any borrowings for investment purposes, in
securities issued by companies that are associated with
US critical technology areas established by the DoD (based
on the Underlying Index'’s criteria as summarized in this
Prospectus).

The fund will concentrate its investments (i.e., hold 25%
or more of its total assets) in a particular industry or group
of industries to the extent that its Underlying Index is
concentrated. As of July 31, 2025, a significant percentage
of the Underlying Index was comprised of issuers in the
information technology, communication services and
health care sectors.

As of July 31, 2025, the Underlying Index consisted of
222 securities, with an average market capitalization of
approximately $134.45 billion and a minimum market capi-
talization of approximately $2.17 billion from issuers in

the following countries (may represent country of domi-
cile): Australia, Canada, Chile, Denmark, France, Ireland,
Israel, Japan, Jordan, Netherlands, New Zealand, Spain,
Switzerland, the United Kingdom, the United States and
Zambia. As of July 31, 2025, a significant percentage of
the Underlying Index was comprised of issuers from the
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United States. The fund'’s exposure to particular sectors
and countries may change over time to correspond to
changes in the Underlying Index.

While the fund is currently classified as “non-diversified”
under the Investment Company Act of 1940, it may
operate as or become classified as “diversified” over time.
The fund could again become non-diversified solely as a
result of a change in relative market capitalization or index
weighting of one or more constituents of the Underlying
Index. Shareholder approval will not be sought when the
fund crosses from diversified to non-diversified status
under such circumstances.

The fund or securities referred to herein are not spon-
sored, endorsed, issued, sold or promoted by Solactive,
and Solactive bears no liability with respect to the fund or
securities or any index on which the fund or securities
are based.

Derivatives. The fund may invest in derivatives, which are
financial instruments whose performance is derived, at
least in part, from the performance of an underlying asset,
security or index. In particular, portfolio management may
use futures contracts, stock index futures, options on
futures, swap contracts and other types of derivatives in
seeking performance that corresponds to the Underlying
Index and will not use such instruments for speculative
puUrposes.

Securities lending. The fund may lend securities (up to
one-third of total assets) to approved institutions, such as
registered brokerdealers, pooled investment vehicles,
banks and other financial institutions. In connection with
such loans, the fund receives liquid collateral in an amount
that is based on the type and value of the securities being
lent, with riskier securities generally requiring higher levels
of collateral.

MAIN RISKS

As with any investment, you could lose all or part of your
investment in the fund, and the fund’s performance could
trail that of other investments. The fund is subject to the
main risks noted below, any of which may adversely affect
the fund'’s net asset value (“NAV"), trading price, yield,
total return and ability to meet its investment objective, as
well as other risks that are described in greater detail in
the section of this Prospectus entitled "Additional Informa-
tion About Fund Strategies, Underlying Index Information
and Risks” and in the Statement of Additional Information
(“SAl"). An investment in the fund is not a deposit of a
bank and is not insured or guaranteed by the Federal
Deposit Insurance Corporation or any other governmental
agency.

Critical technologies risk. Companies involved in the
critical technologies represented in the Underlying Index
may be subject to a significant amount of governmental
regulation, and changes in governmental policies and the
need for regulatory approvals may have a material adverse
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effect on the critical technologies and the companies
involved with them. Certain critical technologies could face
increasing regulatory scrutiny in the future, which may
limit the development of some or all of these technologies
and impede the growth of companies that develop and/or
utilize those technologies. Some or all of the critical tech-
nologies represented in the Underlying Index may receive
direct or indirect government support, such as subsidies,
tariffs or other targeted financial and/or regulatory
programs. Such government support may be insufficient,
may not achieve the desired effects or may even have coun-
terproductive effects for the applicable critical
technologies. Companies involved in critical technologies
are subject to risks of new technologies and competitive
pressures and are heavily dependent on patents and intel-
lectual property rights. The loss or impairment of these
rights may adversely affect the profitability of these compa-
nies. There can be no assurance these companies will be
able to successfully protect their intellectual property to
prevent the misappropriation of their technology, or that
competitors will not develop technology that is substan-
tially similar or superior to such companies’ technology.
Companies in certain critical technologies may rely to a
large extent on U.S. (and other) Government demand for
their products and services and may be significantly
affected by changes in government regulations and
spending, as well as economic conditions and industry
consolidation. Critical technology companies are potential
targets for cyberattacks, which can have a materially
adverse impact on the performance of these companies.
The critical technologies identified by OUSD(R&E) and
reflected in the Underlying Index methodology may not be
the technologies which prove most critical for future devel-
opment. Some or all of the critical technologies may not
advance sufficiently to fulfill expectations with respect to
their benefits and companies which are involved in such
technologies may not succeed, which could have a mate-
rial adverse effect on the fund’s returns. The Underlying
Index’'s methodology may not successfully identify those
companies who will most benefit from or advance the
applicable critical technologies.

Stock market risk. \When stock prices fall, you should
expect the value of your investment to fall as well. Stock
prices can be hurt by poor management on the part of the
stock’s issuer, shrinking product demand and other busi-
ness risks. These may affect single companies as well as
groups of companies. The market as a whole may not favor
the types of investments the fund makes, which could
adversely affect a stock’s price, regardless of how well the
company performs, or the fund's ability to sell a stock at
an attractive price. There is a chance that stock prices
overall will decline because stock markets tend to move in
cycles, with periods of rising and falling prices. Events in
the US and global financial markets, including actions
taken by the US Federal Reserve or foreign central banks
to stimulate or stabilize economic growth, may at times
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result in unusually high market volatility which could nega-
tively affect performance. High market volatility may also
result from significant shifts in momentum of one or more
specific stocks due to unusual increases or decreases in
trading activity. Momentum can change quickly, and securi-
ties subject to shifts in momentum may be more volatile
than the market as a whole and returns on such securities
may drop precipitously. To the extent that the fund invests
in a particular geographic region, capitalization or sector,
the fund'’s performance may be affected by the general
performance of that region, capitalization or sector.

Market disruption risk. Economies and financial markets
throughout the world have become increasingly intercon-
nected, which has increased the likelihood that events or
conditions in one country or region will adversely impact
markets or issuers in other countries or regions. This
includes reliance on global supply chains that are suscep-
tible to disruptions resulting from, among other things, war
and other armed conflicts, tariffs, extreme weather
events, and natural disasters. Such supply chain disrup-
tions can lead to, and have led to, economic and market
disruptions that have farreaching effects on financial
markets worldwide. The value of the fund's investments
may be negatively affected by adverse changes in overall
economic or market conditions, such as the level of
economic activity and productivity, unemployment and
labor force participation rates, inflation or deflation (and
expectations for inflation or deflation), interest rates,
demand and supply for particular products or resources
including labor, debt levels and credit ratings, and trade
policies, among other factors. Such adverse conditions
may contribute to an overall economic contraction across
entire economies or markets, which may negatively impact
the profitability of issuers operating in those economies
or markets. In addition, geopolitical and other globally inter
connected occurrences, including war, terrorism,
economic uncertainty or financial crises, contagion, tariffs
and trade disputes, government debt crises (including
defaults or downgrades) or uncertainty about government
debt payments, government shutdowns, public health
crises, natural disasters, supply chain disruptions, climate
change and related events or conditions, have led, and

in the future may lead, to disruptions in the US and world
economies and markets, which may increase financial
market volatility and have significant adverse direct or indi-
rect effects on the fund and its investments. Adverse
market conditions or disruptions could cause the fund to
lose money, experience significant redemptions, and
encounter operational difficulties. Although multiple asset
classes may be affected by adverse market conditions or a
particular market disruption, the duration and effects may
not be the same for all types of assets.

Current military and other armed conflicts in various
geographic regions, including those in Europe and the
Middle East, can lead to, and have led to, economic and
market disruptions, which may not be limited to the
geographic region in which the conflict is occurring. Such
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conflicts can also result, and have resulted in some cases,
in sanctions being levied by the United States, the Euro-
pean Union and/or other countries against countries or
other actors involved in the conflict. In addition, such
conflicts and related sanctions can adversely affect
regional and global energy, commodities, financial and
other markets and thus could affect the value of the fund's
investments. The extent and duration of any military
conflict, related sanctions and resulting economic and
market disruptions are impossible to predict, but could be
substantial.

Other market disruption events include pandemic spread
of viruses, such as the novel coronavirus known as
CQOVID-19, which have caused significant uncertainty,
market volatility, decreased economic and other activity,
increased government activity, including economic
stimulus measures, and supply chain disruptions, and may
adversely affect the fund and its investments.

In addition, markets are becoming increasingly susceptible
to disruption events resulting from the use of new and
emerging technologies to engage in cyberattacks or to
take over the websites and/or social media accounts of
companies, governmental entities or public officials, or to
otherwise pose as or impersonate such, which then may
be used to disseminate false or misleading information
that can cause volatility in financial markets or for the secu-
rities of a particular company, group of companies,
industry or other class of assets.

Adverse market conditions or particular market disrup-
tions, such as those discussed above, may magnify the
impact of each of the other risks described in this “MAIN
RISKS” section and may increase volatility in one or more
markets in which the fund invests leading to the potential
for greater losses for the fund.

Large-sized companies risk. Returns on investments in
securities of large companies could trail the returns on
investments in securities of smaller and mid-sized compa-
nies. Larger companies may be unable to respond as
quickly as smaller and mid-sized companies to competitive
challenges or to changes in business, product, financial

or other market conditions. Larger companies may not be
able to maintain growth at the high rates that may be
achieved by well-managed smaller and mid-sized compa-
nies. During different market cycles, the performance of
large-capitalization companies has trailed the overall perfor-
mance of the broader securities markets.

Medium-sized company risk. Medium-sized company
stocks tend to be more volatile than large company stocks.
Because stock analysts are less likely to follow medium-
sized companies, less information about them is available
to investors. Industry-wide reversals may have a greater
impact on medium-sized companies, since they lack the
financial resources of larger companies. Medium-sized
company stocks are typically less liquid than large
company stocks.
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Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment at an acceptable price.
This risk can be ongoing for any security that does not
trade actively or in large volumes, for any security that
trades primarily on smaller markets, and for investments
that typically trade only among a limited number of large
investors (such as restricted securities). In unusual market
conditions, even normally liquid securities may be affected
by a degree of liquidity risk. This may affect only certain
securities or an overall securities market.

Although the fund primarily seeks to redeem shares of the
fund on an in-kind basis, if the fund is forced to sell under
lying investments at reduced prices or under unfavorable
conditions to meet redemption requests or other cash
needs, the fund may suffer a loss or recognize a gain that
may be distributed to shareholders as a taxable distribu-
tion. This may be magnified in circumstances where
redemptions from the fund may be higher than normal.

Focus risk. To the extent that the fund focuses its invest-
ments in particular industries, asset classes or sectors

of the economy, any market price movements, regulatory
or technological changes, or economic conditions affecting
companies in those industries, asset classes or sectors
may have a significant impact on the fund’s performance.
The fund may become more focused in particular indus-
tries, asset classes or sectors of the economy as a result
of changes in the valuation of the fund’s investments or
fluctuations in the fund’s assets, and the fund is not
required to reduce such exposures under these
circumstances.

Information technology sector risk. To the extent that

the fund invests significantly in the information technology
sector, the fund will be sensitive to changes in, and the
fund’s performance may depend to a greater extent on, the
overall condition of the information technology sector. Infor
mation technology companies are particularly vulnerable to
government regulation and policies and competition, both
domestically and internationally, including competition
from foreign competitors with lower production costs.
Information technology companies also face competition
for services of qualified personnel. Additionally, the prod-
ucts of information technology companies may face
obsolescence due to rapid technological development and
frequent new product introduction by competitors. Finally,
information technology companies are heavily dependent
on patent and intellectual property rights, the loss or impair
ment of which may adversely affect profitability.

Communication services sector risk. To the extent that
the fund invests significantly in the communication
services sector, the fund will be sensitive to changes in,
and the fund'’s performance may depend to a greater
extent on, the overall condition of the communication
services sector. Companies in the communication services
sector can be adversely affected by, among other things,
changes in government regulation and policies, intense
competition, dependency on patent protection, equipment
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incompatibility, changing consumer preferences, techno-
logical obsolescence, and large capital expenditures and
debt burdens.

Health care sector risk. To the extent that the fund invests
significantly in the health care sector, the fund will be sensi-
tive to changes in, and the fund’s performance may
depend to a greater extent on, the overall condition of the
health care sector. The health care sector may be affected
by government regulations and government health care
programs, increases or decreases in the cost of medical
products and services and product liability claims, among
other factors. Many health care companies are heavily
dependent on patent protection, and the expiration of a
company's patent may adversely affect that company’s
profitability. Health care companies are subject to competi-
tive forces that may result in price discounting, and may
be thinly capitalized and susceptible to product
obsolescence.

Foreign investment risk. The fund faces the risks inherent
in foreign investing. Adverse political, economic or social
developments, as well as US and foreign government
actions such as the imposition of tariffs, economic and
trade sanctions or embargoes, could undermine the value
of the fund's foreign investments, prevent the fund from
realizing the full value of its foreign investments or prevent
the fund from selling foreign securities it holds. Financial
reporting standards for companies based in foreign
markets differ from those in the US. Additionally, foreign
securities markets generally are smaller and less liquid
than US markets.

Foreign governments may restrict investment by
foreigners, limit withdrawal of trading profit or currency
from the country, restrict currency exchange or seize
foreign investments. In addition, the fund may be limited
in its ability to exercise its legal rights or enforce a
counterparty’s legal obligations in certain jurisdictions
outside of the US. The foreign investments of the fund may
also be subject to foreign withholding taxes. Foreign
brokerage commissions and other fees are generally
higher than those for US investments, and the transac-
tions and custody of foreign assets may involve delays in
payment, delivery or recovery of money or investments.

Foreign markets can have liquidity risks beyond those
typical of US markets. Because foreign exchanges gener
ally are smaller and less liquid than US exchanges, buying
and selling foreign investments can be more difficult and
costly. Relatively small transactions can sometimes materi-
ally affect the price and availability of securities. In certain
situations, it may become virtually impossible to sell an
investment at a price that approaches portfolio manage-
ment's estimate of its value. For the same reason, it may
at times be difficult to value the fund's foreign invest-
ments. In addition, because non-US markets may be open
on days when the fund does not price its shares, the value

Xtrackers US National Critical Technologies ETF



of the foreign securities in the fund’s portfolio may change
on days when shareholders will not be able to purchase
or sell the fund's shares.

Depositary receipt risk. Depositary receipts involve
similar risks to those associated with investments in secu-
rities of non-US issuers. Depositary receipts also may be
less liquid than the underlying shares in their primary
trading market. Unsponsored depositary receipts are
issued by one or more depositaries in response to market
demand, but without a formal agreement with the
company that issues the underlying securities.

Passive investing risk. Unlike a fund that is actively
managed, in which portfolio management buys and sells
securities based on research and analysis, the fund invests
in securities included in, or representative of, the Under
lying Index, regardless of their investment merits. Because
the fund is designed to maintain a high level of exposure
to the Underlying Index at all times, portfolio management
generally will not buy or sell a security unless the secu-
rity is added or removed, respectively, from the Underlying
Index, and will not take any steps to invest defensively or
otherwise reduce the risk of loss during market
downturns.

Index-related risk. The fund seeks investment results that
correspond generally to the performance, before fees and
expenses, of the Underlying Index as published by the
Index Provider. There is no assurance that the Index
Provider will compile the Underlying Index accurately, or
that the Underlying Index will be determined, composed or
calculated accurately. The Index Provider may cease publi-
cation of the Underlying Index or may terminate the
license agreement allowing the fund to use the Underlying
Index, either of which could have a material adverse effect
on the fund. Market disruptions could cause delays in the
Underlying Index’s reconstitution and rebalancing
schedule. During any such delay, it is possible that the
Underlying Index and, in turn, the fund will deviate from
the Underlying Index’s stated methodology and therefore
experience returns different than those that would have
been achieved under a normal reconstitution and rebal-
ancing schedule. Generally, the Index Provider does not
provide any warranty, or accept any liability, with respect to
the quality, accuracy or completeness of the Underlying
Index or its related data, and does not guarantee that the
Underlying Index will be in line with its stated method-
ology. Errors in the Underlying Index data, the Underlying
Index computations and/or the construction of the Under
lying Index in accordance with its stated methodology may
occur from time to time and may not be identified and
corrected by the Index Provider for a period of time or at
all, which may have an adverse impact on the fund and its
shareholders. The Advisor may have limited ability to
detect such errors and neither the Advisor nor its affiliates
provide any warranty or guarantee against such errors.
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Therefore, the gains, losses or costs associated with the
Index Provider’s errors will generally be borne by the fund
and its shareholders.

Index-related risk may be higher for a fund that tracks an
index comprised of, or an index that includes, foreign secu-
rities because regulatory and reporting requirements may
differ from those in the US, resulting in a heightened risk of
errors in the index data, index computation and/or index
construction due to unreliable, outdated or unavailable
information.

Tracking error risk. The fund may be subject to tracking
error, which is the divergence of the fund’s performance
from that of the Underlying Index. The performance of the
fund may diverge from that of the Underlying Index for a
number of reasons, including operating expenses, transac-
tion costs, cash flows and operational inefficiencies. The
fund’s return also may diverge from the return of the Under
lying Index because the fund bears the costs and risks
associated with buying and selling securities (especially
when reconstituting or rebalancing the fund'’s securities
holdings to reflect changes in the Underlying Index) while
such costs and risks are not factored into the return of the
Underlying Index. Transaction costs, including brokerage
costs, will decrease the fund’s NAV to the extent not offset
by the transaction fee payable by an "Authorized Partici-
pant” ("AP"). Market disruptions and regulatory
restrictions could have an adverse effect on the fund's
ability to adjust its exposure in order to track the Under
lying Index. Moreover, the use of a representative
sampling investment approach (i.e., investing in a repre-
sentative selection of securities included in the Underlying
Index rather than all securities in the Underlying Index)
may cause the fund's return to not be as well correlated
with the return of the Underlying Index as would be the
case if the fund purchased all of the securities in the
Underlying Index in the proportions represented in the
Underlying Index. In addition, the fund may not be able to
invest in certain securities included in the Underlying
Index, or invest in them in the exact proportions in which
they are represented in the Underlying Index, due to
government imposed legal restrictions or limitations, a lack
of liquidity in the markets in which such securities trade,
potential adverse tax consequences or other reasons. To
the extent the fund calculates its net asset value based on
fair value prices and the value of the Underlying Index is
based on market prices (i.e., the value of the Underlying
Index is not based on fair value prices), the fund’s ability to
track the Underlying Index may be adversely affected.
Tracking error risk may be heightened during times of
increased market volatility or other unusual market condi-
tions. For tax purposes, the fund may sell certain
securities, and such sale may cause the fund to recognize
a taxable gain or a loss and deviate from the performance
of the Underlying Index. In light of the factors discussed
above, the fund’s return may deviate significantly from the
return of the Underlying Index.
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Tracking error risk may be higher for funds that track
indices with significant weight in foreign issuers than
funds that do not track such indices. The fund may also
experience operational delays in establishing the neces-
sary accounts and required regulatory approvals to trade,
which may delay the fund'’s ability to hold securities.

In addition, to the extent the Advisor eliminates a CW Secu-
rity (or CW Securities, if more than one) from the fund's
portfolio, the elimination or exclusion of the CW Secu-

rity (or CW Securities) may inhibit the fund's ability to track
the Underlying Index, potentially increasing tracking error.

If the Advisor misjudges whether the elimination or exclu-
sion of a CW Security (or CW Securities) from the fund’s
portfolio will materially affect the fund’s ability to track the
Underlying Index, the fund may be subject to additional
tracking error.

Market price risk. Fund shares are listed for trading on an
exchange and are bought and sold in the secondary
market at market prices. The market prices of shares will
fluctuate, in some cases materially, in response to changes
in the NAV and supply and demand for shares. As a result,
the trading prices of shares may deviate significantly from
the NAV during periods of market volatility. The Advisor
cannot predict whether shares will trade above, below or
at their NAV. Given the fact that shares can be created and
redeemed in Creation Units (defined below), the Advisor
believes that large discounts or premiums to the NAV of
shares should not be sustained in the long-term. If market
makers exit the business or are unable to continue making
markets in fund shares, shares may trade at a discount to
NAV like closed-end fund shares and may even face
delisting (that is, investors would no longer be able to trade
shares in the secondary market). Further, while the
creation/redemption feature is designed to make it likely
that shares normally will trade close to the value of the
fund’s holdings, disruptions to creations and redemptions,
including disruptions at market makers, APs or other
market participants, or during periods of significant market
volatility, may result in market prices that differ signifi-
cantly from the value of the fund'’s holdings. Although
market makers will generally take advantage of differences
between the NAV and the market price of fund shares
through arbitrage opportunities, there is no guarantee that
they will do so. In addition, the securities held by the fund
may be traded in markets that close at a different time
than the exchange on which the fund's shares trade.
Liquidity in those securities may be reduced after the
applicable closing times. Accordingly, during the time
when the exchange is open but after the applicable market
closing, fixing or settlement times, bid-ask spreads and
the resulting premium or discount to the shares’ NAV is
likely to widen. If the markets for the fund'’s portfolio secu-
rities experience decreased liquidity, the trading markets
for the fund’s shares may also become less liquid with
corresponding widening in the bid-ask spreads and differ
ences between the market price and NAV of the fund's
shares. Further, secondary markets may be subject to
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irregular trading activity, wide bid-ask spreads and
extended trade settlement periods, which could cause a
material decline in the fund’s market price. The fund’s
investment results are measured based upon the daily
NAV of the fund. Investors purchasing and selling shares in
the secondary market may not experience investment
results consistent with those experienced by those APs
creating and redeeming shares directly with the fund at
NAV.

Operational and technology risk. Cyberattacks, disrup-
tions, or failures that affect the fund’s service providers,
index provider or counterparties, issuers of securities held
by the fund, or other market participants may adversely
affect the fund and its shareholders, including by causing
losses for the fund or impairing fund operations. For
example, the fund’s or its service providers’ or index
provider’s assets or sensitive or confidential information
may be misappropriated, data may be corrupted and opera-
tions may be disrupted (e.g., cyberattacks, operational
failures or broader disruptions may cause the release of
private shareholder information or confidential fund infor
mation, interfere with the processing of shareholder
transactions, impact the ability to calculate the fund’s net
asset value and impede trading). Market events and disrup-
tions also may trigger a volume of transactions that
overloads current information technology and communica-
tion systems and processes, impacting the ability to
conduct the fund’s operations.

While the fund and its service providers or index provider
may establish business continuity and other plans and
processes that seek to address the possibility of and
fallout from cyberattacks, disruptions or failures, there are
inherent limitations in such plans and systems, including
that they do not apply to third parties, such as fund
counterparties, issuers of securities held by the fund or
other market participants, as well as the possibility that
certain risks have not been identified or that unknown
threats may emerge in the future and there is no assur
ance that such plans and processes will be effective.
Among other situations, disruptions (for example,
pandemics or health crises) that cause prolonged periods
of remote work or significant employee absences at the
fund’s service providers or index provider could impact the
ability to conduct the fund’s operations. In addition, the
fund cannot directly control any cybersecurity plans and
systems put in place by its service providers, index
provider, fund counterparties, issuers of securities held by
the fund or other market participants.

Authorized Participant concentration risk. The fund may
have a limited number of financial institutions that may

act as Authorized Participants (“APs”). Only APs who have
entered into agreements with the fund'’s distributor may
engage in creation or redemption transactions directly with
the fund (as described in the section of this Prospectus
entitled “Buying and Selling Shares”). If those APs exit the
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business or are unable to process creation and/or redemp-
tion orders, (including in situations where APs have limited
or diminished access to capital required to post collateral)
and no other AP is able to step forward to create and
redeem in either of these cases, shares may trade at a
discount to NAV like closed-end fund shares and may even
face delisting (that is, investors would no longer be able

to trade shares in the secondary market).

Non-diversification risk. The fund is classified as
non-diversified under the Investment Company Act of
1940, as amended. This means that the fund may invest in
securities of relatively few issuers. Thus, the performance
of one or a small number of portfolio holdings can affect
overall performance.

If the fund becomes classified as “diversified” over time
and again becomes non-diversified as a result of a change
in relative market capitalization or index weighting of one
or more constituents of the Underlying Index,
non-diversification risk would apply.

Geographic focus risk. Focusing investments in a single
country or few countries, or regions, involves increased
political, regulatory and other risks. Market swings in such
a targeted country, countries or regions are likely to have

a greater effect on fund performance than they would in a
more geographically diversified fund.

Derivatives risk. Derivatives involve risks different from,
and possibly greater than, the risks associated with
investing directly in securities and other more traditional
investments. Risks associated with derivatives may
include the risk that the derivative is not well correlated
with the underlying asset, security, index or currency to
which it relates; the risk that derivatives may result in
losses or missed opportunities; the risk that the fund will
be unable to sell the derivative because of an illiquid
secondary market; the risk that a counterparty is unwilling
or unable to meet its obligation, which risk may be height-
ened in derivative transactions entered into “over-the-
counter” (i.e., not on an exchange or contract market); and
the risk that the derivative transaction could expose the
fund to the effects of leverage, which could increase the
fund’s exposure to the market and magnify potential
losses.

Futures risk. The value of a futures contract tends to
increase and decrease in tandem with the value of the
underlying instrument. A decision as to whether, when and
how to use futures involves the exercise of skill and judg-
ment and even a well-conceived futures transaction may
be unsuccessful because of market behavior or unex-
pected events. In addition to the derivatives risks
discussed above, the prices of futures can be highly vola-
tile, using futures can lower total return and the potential
loss from futures can exceed the fund's initial investment
in such contracts.
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Counterparty risk. A financial institution or other
counterparty with whom the fund does business, or that
underwrites, distributes or guarantees any investments or
contracts that the fund owns or is otherwise exposed to,
may decline in financial health and become unable to
honor its commitments. This could cause losses for the
fund or could delay the return or delivery of collateral or
other assets to the fund.

Securities lending risk. Securities lending involves the

risk that the fund may lose money because the borrower

of the loaned securities fails to return the securities in a
timely manner or at all. A delay in the recovery of loaned
securities could interfere with the fund’s ability to vote
proxies or settle transactions. Delayed settlement may

limit the ability of the fund to reinvest the proceeds of a
sale of securities or prevent the fund from selling securi-
ties at times that may be appropriate to track the
Underlying Index. The fund could also lose money in the
event of a decline in the value of the collateral provided for
the loaned securities, or a decline in the value of any invest-
ments made with cash collateral or even a loss of rights in
the collateral should the borrower of the securities fail finan-
cially while holding the securities.

PAST PERFORMANCE

The bar chart and table below provide some indication of
the risks of investing in the fund by showing changes in
the fund'’s performance from year to year and by showing
how the fund'’s average annual returns compare with those
of the Underlying Index and a required broad-based secu-
rities market index.The fund’s past performance (before
and after taxes) is not necessarily an indication of how the
fund will perform in the future. Updated performance infor-
mation is available on the fund's website at Xtrackers.com
(the website does not form a part of this prospectus).

CALENDAR YEAR TOTAL RETURNS (%)

25
20 18.06
15
10
5
0
2024
Returns Period ending
Best Quarter 10.42% March 31, 2024
Worst Quarter -0.20% December 31, 2024
Year-to-Date 9.35% June 30, 2025

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2024 expressed as a %)

All aftertax returns are calculated using the historical
highest individual federal marginal income tax rates and do
not reflect the impact of any state or local tax. Your own
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actual aftertax returns will depend on your tax situation
and may differ from what is shown here. Aftertax returns
are not relevant to investors who hold shares of the fund in
tax-deferred accounts such as individual retirement
accounts (“IRAs") or employee-sponsored retirement
plans.

1 Since
Inception Date Year Inception
Returns before tax 11/16/2023 18.06 23.06
After tax on distribu-
tions 17.51 22.48
After tax on distribu-
tions and sale of fund
shares 10.69 17.37
Solactive Whitney
U.S. Critical Technolo-
gies Index (reflects no
deductions for fees,
expenses or taxes) 18.01 22.95
MSCI World Index
(reflects no deductions
for fees, expenses or
taxes) 18.67 23.26
MANAGEMENT

Investment Advisor
DBX Advisors LLC

Portfolio Managers

Patrick Dwyer, Vice President of DBX Advisors LLC,
Director and Senior Portfolio Engineer & Team Lead,
Xtrackers, of DWS Investment Management Americas,
Inc. Portfolio Manager of the fund. Began managing the
fund in 2023.

Shlomo Bassous, Vice President of DBX Advisors LLC,
Director and Senior Portfolio Engineer, Xtrackers, of
DWS Investment Management Americas, Inc. Portfolio
Manager of the fund. Began managing the fund in 2023.

Ashif Shaikh, Vice President of DBX Advisors LLC, Vice
President and Portfolio Engineer, Xtrackers, of DWS
Investment Management Americas, Inc. Portfolio
Manager of the fund. Began managing the fund in 2023.

Daniel Park, Vice President of DBX Advisors LLC, Vice
President and Portfolio Engineer, Xtrackers, of DWS
Investment Management Americas, Inc. Portfolio
Manager of the fund. Began managing the fund in 2024.

PURCHASE AND SALE OF FUND SHARES

The fund is an exchange-traded fund (commonly referred
to as an "ETF"). Individual fund shares may only be
purchased and sold through a brokerage firm. The price of
fund shares is based on market price, and because ETF
shares trade at market prices rather than NAV, shares may
trade at a price greater than NAV (a premium) or less than
NAV (a discount). The fund will only issue or redeem
shares that have been aggregated into blocks of

10,000 shares or multiples thereof (“Creation Units”) to
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APs who have entered into agreements with ALPS Distribu-
tors, Inc., the fund'’s distributor. You may incur costs
attributable to the difference between the highest price a
buyer is willing to pay to purchase shares of the fund (bid)
and the lowest price a seller is willing to accept for shares
of the fund (ask) when buying or selling shares (the
“bid-ask spread”). Information on the fund’s net asset
value, market price, premiums and discounts and bid-ask
spreads may be found at Xtrackers.com (the website does
not form a part of this prospectus).

TAX INFORMATION

The fund'’s distributions are generally taxable to you as
ordinary income or capital gains, except when you are
tax-exempt or when your investment is in an IRA, 401(k),
or other tax-advantaged investment plan. Any withdrawals
you make from such tax-advantaged investment plans,
however, may be taxable to you.

PAYMENTS TO BROKER-DEALERS AND
OTHER FINANCIAL INTERMEDIARIES

If you purchase shares of the fund through a brokerdealer
or other financial intermediary (such as a bank), the
Advisor or other related companies may pay the interme-
diary for marketing activities and presentations,
educational training programs, the support of technology
platforms and/or reporting systems or other services
related to the sale or promotion of the fund. These
payments may create a conflict of interest by influencing
the broker-dealer or other intermediary and your sales-
person to recommend the fund over another investment.
Ask your salesperson or visit your financial intermediary’s
website for more information.

Xtrackers US National Critical Technologies ETF



/DWS

Xtrackers Artificial Intelligence and Big Data ETF

Ticker: XAIX

Stock Exchange: NASDAQ

INVESTMENT OBJECTIVE

The fund seeks investment results that correspond gener-
ally to the performance, before fees and expenses, of the
Nasdaq Global Artificial Intelligence and Big Data™ Index.

FEES AND EXPENSES

These are the fees and expenses that you will pay when
you buy, hold and sell shares. You may also pay other
fees, such as brokerage commissions and other fees to
financial intermediaries on the purchase and sale of
shares of the fund, which are not reflected in the table
and example below.

ANNUAL FUND OPERATING EXPENSES

(expenses that you pay each year as a % of the value of your investment)

Management fee 0.35
Other Expenses None
Total annual fund operating expenses 0.35
EXAMPLE

This Example is intended to help you compare the cost of
investing in the fund with the cost of investing in other
funds. The Example assumes that you invest $10,000 in
the fund for the time periods indicated and then sell all of
your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year
and that the fund’s operating expenses remain the same.
The Example does not take into account brokerage
commissions that you may pay on your purchases and
sales of shares of the fund. It also does not include the
transaction fees on purchases and redemptions of Creation
Units (defined herein), because those fees will not be
imposed on retail investors. Although your actual costs
may be higher or lower, based on these assumptions your
costs would be:

1Year 3Years 5 Years 10Years

$36 $113 $197 $443
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PORTFOLIO TURNOVER

The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its port-
folio). A higher portfolio turnover may indicate higher
transaction costs and may mean higher taxes if you are
investing in a taxable account. These costs are not
reflected in annual fund operating expenses or in the
expense example, and can affect the fund’s performance.

The portfolio turnover rate for the fund, for the period from
August 2, 2024 (commencement of operations) through
the most recent fiscal year end, was 11% of the average
value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES

The fund, using a “passive” or indexing investment
approach, seeks investment results that correspond gener
ally to the performance, before fees and expenses, of the
Nasdaq Global Artificial Intelligence and Big Data™ Index
(“Underlying Index”). The Underlying Index is designed to
track the performance of a selection of companies from
global developed and emerging markets engaged in the
following themes and sub-themes, each as defined by
Nasdag, Inc. (“Nasdaq” or “Index Provider”):

Theme: Artificial Intelligence

Sub-themes:

m Deep learning: companies involved in deep learning
leverage artificial neural networks to simulate human
decision-making and learning abilities

m Image recognition: companies involved in image recogni-
tion develop technologies that identify logos, places,
people, objects and other variables in digital images

m Natural language processing (“NLP"): companies
involved in natural language processing develop tech-
nologies to understand and respond to human-
generated text inputs in a conversational manner
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m Speech recognition & chatbots: companies involved in
speech recognition develop technologies to analyze
spoken words and translate them into text; companies
involved in chatbots develop computer programs
designed to simulate conversation with human users,
generally to perform routine tasks

Theme: Data Computing & Processing

Sub-themes:

m Big data: companies involved in big data develop tech-
nologies designed to collect, process and analyze large
amounts of data in real-time

m Cloud computing: companies involved in cloud
computing deliver on-demand, scalable computing
services, including servers, storage, networking, appli-
cations and analytics over the internet (the “cloud”)

m Cybersecurity: companies involved in cybersecurity
develop, sell and support applications designed to safe-
guard organizations and their computer networks, data
and users from cyberattacks

Nasdaq identifies a proprietary theme and sub-theme clas-
sification used for determining exposure to innovative
technologies by analyzing millions of approved patents
filed across global patent offices on a rolling 1-year basis.
This patent data is used to determine the extent to which a
company has intellectual property and invests in research
and development in each of the sub-themes. The themes
and sub-themes represented in the Underlying Index are
part of a broader set of themes and sub-themes developed
by Nasdagq to classify companies engaged in so-called
“disruptive technologies,” or those technologies with the
potential to change the way consumers, businesses or
entire industries operate, as represented in the Nasdag
Global Disruptive Technology Benchmark™ Index (“Parent
Index”).

Underlying Index Construction Methodology

Underlying Index — Security Eligibility Criteria. In order
to be considered for inclusion in the Underlying Index, a
security must first meet the following eligibility criteria: (i)
be included in the Parent Index, (ii) be listed on one of a
number of global exchanges as identified by Nasdaq, (iii)
have a float-adjusted market capitalization of at least

$500 million, and (iv) have a six-month average daily traded
value of at least $2 million.

From this initial universe, a security will be ineligible for
inclusion if its issuer is identified by Sustainalytics, a global
leader in sustainability research and analysis, as exhib-
iting any of the following Environmental, Social and
Governance ("ESG") characteristics:

m An ESG Risk Rating of 40 or higher.
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m Non-compliance with the United Nations Global
Compact (“UNGC") principles and related international
norms and standards, such as the Organization for
Economic Cooperation and Development Guidelines and
the United Nations Guiding Principles. The UNGC is a
set of ten principles designed to measure whether a
company operates in a manner that, at minimum, meets
fundamental responsibilities in the areas of human
rights, labor, environment and anti-corruption.

m |nvolvement (subject to ownership and/or revenue
thresholds) in tobacco products, thermal coal, oil sands,
controversial weapons, civilian firearms, small arms and
military contracting, nuclear weapons, depleted
uranium, adult entertainment or gambling.

Securities of issuers without Sustainalytics coverage are

ineligible for Underlying Index inclusion until they receive

such coverage.

Underlying Index — Constituent Selection and
Weighting. Securities meeting all applicable Security Eligi-
bility Criteria are considered for inclusion in the Index.
Index constituents are selected according to the following
steps.

First, the Index Provider calculates two scores for all
eligible securities, each based on its analysis of approved
patents.

m The first score is based on the number of patents a
company has filed for a particular sub-theme relative to
all the other sub-themes for which it has also filed
patents (the “Pure Score”); and

m The second score is measured by the number of patents
the company has filed for a particular sub-theme rela-
tive to the total number of patents filed by all companies
for the sub-theme (the “Contribution Score”).

Once the Pure and Contribution Scores are assigned, secu-
rities are divided into comparison groups based on a cross-
section of market cap segments (large, mid and small) and
sub-theme. Securities which are scored below specified
thresholds, as well as securities with foreign ownership
limits of less than 20%, will be excluded from
consideration.

m A third score is then calculated based on the number of
sub-themes for which its issuing company has passed
all of the eligibility criteria described above (the “Inten-
sity Score”), with the score being higher for companies
that have qualified in more sub-themes.

Securities remaining for potential inclusion are then divided

into two security pools, Primary Subsector securities and

Wildcard securities. All securities belonging to the

following Primary Industry Classification Benchmark

("ICB;" a product of FTSE International Limited that is

used under license by Nasdaq) Subsectors are identified

as Primary Subsector securities: (i) Electronic Equipment:

Gauges and Meters, (ii) Consumer Services: Misc., (iii)

Media Agencies, (iv) Telecommunications Services, (v)

Computer Services, (vi) Consumer Digital Services, (vii)

Software, (viii) Computer Hardware, (ix) Semiconductors,
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and (x) Telecommunications Equipment. All other securi-
ties are identified as Wildcard securities. From these pools
up to 100 securities are selected for inclusion in the Under
lying Index, with Wildcard securities being limited to no
more than five percent (rounded down to the nearest
integer) of the number of securities in the Primary
Subsector security pool.

From time to time, and depending on factors such as the
market demand for technologies related to a particular sub-
theme and corresponding changes in the number of
patents relating to that sub-theme, the representation of
the respective sub-themes in the Underlying Index will
vary, and there is no assurance that all listed sub-themes
will be represented at any given time. In addition, because
inclusion in the Underlying Index is dependent primarily

on a company'’s Intensity Score (i.e., a measure of how
many sub-themes a company has qualified for), it is
possible that companies with larger market capitalizations
(and therefore more capital to invest in research and devel-
opment, including patent filings, across a broader product
line) may be overrepresented in the Underlying Index rela-
tive to those companies with smaller market
capitalizations (and less capital to invest in research and
development, and narrower product lines).

The Underlying Index is a modified float-adjusted company
market capitalization-weighted index. This means that an
index security’s’ weight is determined first by dividing its
float-adjusted market capitalization (i.e., the security’s
share price multiplied by the number of shares available
for trading by the general public) by the total float-adjusted
market capitalization of all index securities to arrive at an
initial weight. Initial weights are then adjusted (modified),
as necessary,so that no index security weight exceeds
4.5% at each semi-annual rebalancing.

Underlying Index — Maintenance. The Underlying Index
is reconstituted semi-annually in January and July using
data as of the end of November and May, respectively. The
Underlying Index rebalances semi-annually in conjunction
with each reconstitution, using data as of the end of
December and June, respectively. Index reconstitutions
and rebalancings become effective at the market open on
the trading day following the third Friday of January and
July. At each reconstitution, securities are evaluated using
the eligibility and selection criteria described above and
are added to or removed from the Underlying Index as
dictated by such criteria. At each rebalancing, each securi-
ty's weight is re-calculated as described above, including
application of the stated maximum weight cap. During the
periods between these reconstitutions and rebalancings
the Underlying Index may include securities that no longer
meet the eligibility and selection requirements (and
exclude securities that do meet the requirements), and
individual security weights may exceed the 4.5% limit due
to market movements.

The Fund’s Investment Strategy
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The fund uses a full replication indexing strategy to seek
to track the Underlying Index. As such, the fund invests
directly in the component securities of the Underlying
Index in substantially the same weightings in which they
are represented in the Underlying Index. If it is not possible
for the fund to acquire component securities due to
limited availability or regulatory restrictions, the fund may
use a representative sampling indexing strategy to seek to
track the Underlying Index instead of a full replication
indexing strategy. “Representative sampling” is an
indexing strategy that involves investing in a representa-
tive sample of securities that collectively has an
investment profile similar to the Underlying Index. The
securities selected are expected to have, in the aggregate,
investment characteristics (based on factors such as
market capitalization and industry weightings), funda-
mental characteristics (such as return variability and yield),
and liquidity measures similar to those of the Underlying
Index. The fund may or may not hold all of the securities in
the Underlying Index when using a representative
sampling indexing strategy. In addition, the fund may not
hold all of the securities in the Underlying Index pursuant
to the Advisor's controversial weapons policy, as described
below.

In addition, subject to the limitations described below, an
Underlying Index constituent security may be eliminated or
excluded from the fund's portfolio if it is issued by a
“controversial weapons company” as determined under
the Advisor's controversial weapons policy (a “CW
Company”). As a general matter, any company involved in
the production of controversial weapons, the production of
controversial weapons delivery devices and/or the delib-
erate and knowing production of primary key components
of controversial weapons could be considered a CW
Company under the policy. For example, a company
involved with landmines, cluster munitions, biological
weapons, chemical weapons or certain nuclear weapons
could be considered a CW Company under the contro-
versial weapons policy. A security issued by a CW
Company (a “CW Security”) would only be eliminated or
excluded from the fund'’s portfolio if portfolio management
determines that its elimination or exclusion would not
materially affect the fund's ability to track the Underlying
Index. This materiality calculation involves quantifying the
impact of removing or excluding the CW Security (or CW
Securities, if more than one) on the forecasted tracking
error of the fund’s holdings. If portfolio management deter-
mines that the CW Security (or CW Securities) may be
eliminated or excluded from the fund’s portfolio, it will typi-
cally seek to minimize transaction costs by implementing
the change when the Underlying Index rebalances. The
Advisor's identification and removal or exclusion of CW
Securities is independent of the Underlying Index’s stated
methodology and will not be reflected in the composi-

tion of the Underlying Index.
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The fund will invest at least 80% of its total assets (but
typically far more) in component securities (including
depositary receipts in respect of such securities) of the
Underlying Index. Due to regulatory changes, effective
June 11, 2026, the fund will replace the 80% investment
policy and related disclosures set forth in this prospectus.
Specifically, effective June 11, 2026, under normal circum-
stances, the fund will invest at least 80% of its net assets,
plus the amount of any borrowings for investment
purposes, in component securities (including depositary
receipts in respect of such securities) of the Underlying
Index. Derivative instruments that provide exposure to the
investments above or exposure to one or more market
risk factors associated with such investments are included
in the fund’s 80% investment policy, consistent with the
fund’s investment policies and limitations with respect

to investments in derivatives. As of July 31, 2025, the
Underlying Index consisted of 89 securities, with an
average market capitalization of approximately

$272.67 billion and a minimum market capitalization of
approximately $1.12 billion, from issuers in the following
countries (may reflect country of domicile): Canada, China,
Finland, France, Germany, Israel, Japan, South Korea,
Taiwan, the United Kingdom and the United States. As of
July 31, 2025, the Underlying Index was substantially
comprised of securities of issuers from the United States.
The fund will concentrate its investments (i.e., hold 25%
or more of its total assets) in a particular industry or group
of industries to the extent that its Underlying Index is
concentrated. As of July 31, 2025, a significant percentage
of the Underlying Index was comprised of issuers in the
information technology and communication services
sectors. The fund’s exposure to particular countries and
sectors may change over time to correspond to changes in
the Underlying Index.

Under normal circumstances, the Underlying Index is
reconstituted and rebalanced semi-annually, effective at
the market open on the trading day following the third
Friday of January and July. The fund changes its portfolio in
accordance with the Underlying Index, and, therefore, any
changes to the Underlying Index’s reconstitution and rebal-
ancing schedule will result in corresponding changes to
the fund'’s schedule of portfolio changes. Any changes
made to the Underlying Index in between scheduled
reconstitutions and rebalancings (e.g., in the event of a
corporate action) also will result in corresponding changes
to the fund'’s portfolio.

The Underlying Index is sponsored by Nasdaq, which is
independent of the fund and the Advisor. The Index
Provider develops the Underlying Index methodology and
determines the composition and relative weightings of the
securities in the Underlying Index and publishes informa-
tion regarding the market value of the Underlying Index.
For additional details regarding the Underlying Index,
including announcements and changes to the Underlying
Index methodology, please see Nasdag's website (the
website does not form part of this prospectus). The fund
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or securities referred to herein are not sponsored,
endorsed, issued, sold or promoted by Nasdag, and
Nasdaq bears no liability with respect to the fund or secu-
rities or any index on which the fund or securities are
based.

While the fund is currently classified as “non-diversified”
under the Investment Company Act of 1940, it may
operate as or become classified as “diversified” over time.

Derivatives. The fund may invest in derivatives, which

are financial instruments whose performance is derived, at
least in part, from the performance of an underlying asset,
security or index. In particular, portfolio management may
use futures contracts, stock index futures, options on
futures, swap contracts and other types of derivatives in
seeking performance that corresponds to the Underlying
Index and will not use such instruments for speculative
purposes.

Securities lending. The fund may lend securities (up to
one-third of total assets) to approved institutions, such as
registered brokerdealers, pooled investment vehicles,
banks and other financial institutions. In connection with
such loans, the fund receives liquid collateral in an amount
that is based on the type and value of the securities being
lent, with riskier securities generally requiring higher levels
of collateral.

MAIN RISKS

As with any investment, you could lose all or part of your
investment in the fund, and the fund'’s performance could
trail that of other investments. The fund is subject to the
main risks noted below, any of which may adversely affect
the fund'’s net asset value (“NAV"), trading price, yield,
total return and ability to meet its investment objective, as
well as other risks that are described in greater detail in
the section of this Prospectus entitled "Additional Informa-
tion About Fund Strategies, Underlying Index Information
and Risks” and in the Statement of Additional Information
(“SAl"). An investment in the fund is not a deposit of a
bank and is not insured or guaranteed by the Federal
Deposit Insurance Corporation or any other governmental
agency.

Artificial intelligence and big data companies risk.
Companies involved in artificial intelligence and big data
represented in the Underlying Index face intense competi-
tion, both domestically and internationally, which may have
an adverse effect on profit margins. These companies may
have limited product lines, markets, financial resources

or personnel. The products of artificial intelligence and big
data companies may face obsolescence due to rapid tech-
nological developments and frequent new product
introduction, and such companies may face unpredictable
changes in growth rates, competition for the services of
qualified personnel and competition from foreign competi-
tors with lower production costs. Securities of artificial
intelligence and big data companies, especially smaller,
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start-up companies, tend to be more volatile than securi-
ties of companies that do not rely heavily on technology.
Companies involved in artificial intelligence and big data
are subject to risks of new technologies and competitive
pressures and are heavily dependent on patents and intel-
lectual property rights. The loss or impairment of these
rights may adversely affect the profitability of these compa-
nies. There can be no assurance these companies will be
able to successfully protect their intellectual property to
prevent the misappropriation of their technology, or that
competitors will not develop technology that is substan-
tially similar or superior to such companies’ technology.
Such companies may engage in significant amounts of
spending on research and development, and there is no
guarantee that the products or services produced by these
companies will be successful. Artificial intelligence and
big data companies could face increasing regulatory scru-
tiny in the future, which may limit the development of
some or all of these technologies and impede the growth
of companies that develop and/or utilize those technolo-
gies. Similarly, the collection of data from consumers and
other sources could face increased scrutiny as regulators
consider how the data is collected, stored, safeguarded
and used. Artificial intelligence and big data companies
may face the risk of litigation, as well as regulatory fines
and penalties, including potential forced break-ups, that
could hinder the ability of the companies to operate on an
ongoing basis. Additionally, these companies may be the
target of cyberattacks, which, if successful, could signifi-
cantly or permanently damage a company’s reputation,
financial condition and ability to conduct business in the
future. There is also the risk of trade agreements between
countries that develop these technologies and countries
in which customers of these technologies are based. Lack
of resolution or potential imposition of trade tariffs may
hinder on the companies’ ability to successfully deploy
their inventories. From time to time, and depending on
factors such as the market demand for technologies
related to a particular sub-theme and corresponding
changes in the number of patents relating to that
sub-theme, the representation of the respective
sub-themes in the Underlying Index will vary, and there is
no assurance that all listed sub-themes will be represented
at any given time. In addition, because inclusion in the
Underlying Index is dependent primarily on a company's
Intensity Score (i.e., a measure of how many sub-themes
a company has qualified for), it is possible that compa-
nies with larger market capitalizations (and therefore more
capital to invest in research and development, including
patent filings, across a broader product line) may be over
represented in the Underlying Index relative to those
companies with smaller market capitalizations (and less
capital to invest in research and development, and
narrower product lines). While the Underlying Index’s index
construction methodology uses the number of patents
filed as a measure of a company’s involvement in artificial
intelligence and big data, the methodology does not seek
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to assess the value or merit of any particular patent. In
addition, patents are not the sole method by which a
company may be involved in, or stand to benefit from,
gains in the areas of artificial intelligence and big data.
Accordingly, the Underlying Index’s methodology may not
successfully identify those companies who will most
benefit from or advance the applicable artificial intelligence
and big data technologies.

Stock market risk. \When stock prices fall, you should
expect the value of your investment to fall as well. Stock
prices can be hurt by poor management on the part of the
stock’s issuer, shrinking product demand and other busi-
ness risks. These may affect single companies as well as
groups of companies. The market as a whole may not favor
the types of investments the fund makes, which could
adversely affect a stock’s price, regardless of how well the
company performs, or the fund's ability to sell a stock at
an attractive price. There is a chance that stock prices
overall will decline because stock markets tend to move in
cycles, with periods of rising and falling prices. Events in
the US and global financial markets, including actions
taken by the US Federal Reserve or foreign central banks
to stimulate or stabilize economic growth, may at times
result in unusually high market volatility which could nega-
tively affect performance. High market volatility may also
result from significant shifts in momentum of one or more
specific stocks due to unusual increases or decreases in
trading activity. Momentum can change quickly, and securi-
ties subject to shifts in momentum may be more volatile
than the market as a whole and returns on such securities
may drop precipitously. To the extent that the fund invests
in a particular geographic region, capitalization or sector,
the fund'’s performance may be affected by the general
performance of that region, capitalization or sector.

Market disruption risk. Economies and financial markets
throughout the world have become increasingly intercon-
nected, which has increased the likelihood that events or
conditions in one country or region will adversely impact
markets or issuers in other countries or regions. This
includes reliance on global supply chains that are suscep-
tible to disruptions resulting from, among other things, war
and other armed conflicts, tariffs, extreme weather
events, and natural disasters. Such supply chain disrup-
tions can lead to, and have led to, economic and market
disruptions that have farreaching effects on financial
markets worldwide. The value of the fund's investments
may be negatively affected by adverse changes in overall
economic or market conditions, such as the level of
economic activity and productivity, unemployment and
labor force participation rates, inflation or deflation (and
expectations for inflation or deflation), interest rates,
demand and supply for particular products or resources
including labor, debt levels and credit ratings, and trade
policies, among other factors. Such adverse conditions
may contribute to an overall economic contraction across
entire economies or markets, which may negatively impact
the profitability of issuers operating in those economies
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or markets. In addition, geopolitical and other globally inter
connected occurrences, including war, terrorism,
economic uncertainty or financial crises, contagion, tariffs
and trade disputes, government debt crises (including
defaults or downgrades) or uncertainty about government
debt payments, government shutdowns, public health
crises, natural disasters, supply chain disruptions, climate
change and related events or conditions, have led, and

in the future may lead, to disruptions in the US and world
economies and markets, which may increase financial
market volatility and have significant adverse direct or indi-
rect effects on the fund and its investments. Adverse
market conditions or disruptions could cause the fund to
lose money, experience significant redemptions, and
encounter operational difficulties. Although multiple asset
classes may be affected by adverse market conditions or a
particular market disruption, the duration and effects may
not be the same for all types of assets.

Current military and other armed conflicts in various
geographic regions, including those in Europe and the
Middle East, can lead to, and have led to, economic and
market disruptions, which may not be limited to the
geographic region in which the conflict is occurring. Such
conflicts can also result, and have resulted in some cases,
in sanctions being levied by the United States, the Euro-
pean Union and/or other countries against countries or
other actors involved in the conflict. In addition, such
conflicts and related sanctions can adversely affect
regional and global energy, commodities, financial and
other markets and thus could affect the value of the fund's
investments. The extent and duration of any military
conflict, related sanctions and resulting economic and
market disruptions are impossible to predict, but could be
substantial.

Other market disruption events include pandemic spread
of viruses, such as the novel coronavirus known as
COVID-19, which have caused significant uncertainty,
market volatility, decreased economic and other activity,
increased government activity, including economic
stimulus measures, and supply chain disruptions, and may
adversely affect the fund and its investments.

In addition, markets are becoming increasingly susceptible
to disruption events resulting from the use of new and
emerging technologies to engage in cyberattacks or to
take over the websites and/or social media accounts of
companies, governmental entities or public officials, or to
otherwise pose as or impersonate such, which then may
be used to disseminate false or misleading information
that can cause volatility in financial markets or for the secu-
rities of a particular company, group of companies,
industry or other class of assets.

Adverse market conditions or particular market disrup-
tions, such as those discussed above, may magnify the
impact of each of the other risks described in this “MAIN
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RISKS" section and may increase volatility in one or more
markets in which the fund invests leading to the poten-
tial for greater losses for the fund.

Large-sized companies risk. Returns on investments in
securities of large companies could trail the returns on
investments in securities of smaller and mid-sized compa-
nies. Larger companies may be unable to respond as
quickly as smaller and mid-sized companies to competitive
challenges or to changes in business, product, financial

or other market conditions. Larger companies may not be
able to maintain growth at the high rates that may be
achieved by well-managed smaller and mid-sized compa-
nies. During different market cycles, the performance of
large-capitalization companies has trailed the overall perfor
mance of the broader securities markets.

Medium-sized company risk. Medium-sized company
stocks tend to be more volatile than large company stocks.
Because stock analysts are less likely to follow medium-
sized companies, less information about them is available
to investors. Industry-wide reversals may have a greater
impact on medium-sized companies, since they lack the
financial resources of larger companies. Medium-sized
company stocks are typically less liquid than large
company stocks.

Small-sized company risk. Small company stocks tend to
be more volatile than medium-sized or large company
stocks. Because stock analysts are less likely to follow
small companies, less information about them is available
to investors. Industry-wide reversals may have a greater
impact on small companies, since they may lack the finan-
cial resources of larger companies. Small company stocks
are typically less liquid than large company stocks.

ESG investment strategy risk. The Underlying Index’s
ESG methodology, and thus the fund's investment
strategy, limits the types and number of investment oppor
tunities available to the fund and, as a result, the fund may
underperform other funds that do not have an ESG focus.
The Underlying Index’s ESG methodology may result in the
fund investing in securities or industry sectors that under
perform the market as a whole or underperform other
funds screened for ESG standards. The ESG scores used
in the Underlying Index's ESG methodology are based on
information that is publicly available and/or provided by the
companies themselves or by third parties and such infor-
mation may be unavailable or unreliable. Additionally,
investors may differ in their interpretations of what consti-
tutes positive or negative ESG characteristics of a
company. For those reasons, the Index Provider may be
unsuccessful in creating an index composed of companies
that exhibit positive ESG characteristics. To the extent that
circumstances change between the Underlying Index's
scheduled reconstitution dates, the Underlying Index may
include, and the fund may hold for a period of time, securi-
ties of companies that do not align with the ESG criteria.
The companies identified by the Index Provider as meeting
the ESG criteria for the Underlying Index may not be the
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same companies selected by other index providers for
other indices that use similar ESG criteria. The political envi-
ronment can impact ESG investing both positively and
negatively. Regulatory changes or interpretations regarding
the definitions and/or use of ESG criteria could have a mate-
rial adverse effect on the fund'’s ability to invest in
accordance with its investment policies and/or achieve its
investment objective, as well as the ability of certain
classes of investors to invest in funds following an ESG
strategy such as the fund. For example, recent US state
actions could prohibit certain state sponsored pension
plans or investment funds from investing in certain funds
that consider ESG factors.

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment at an acceptable price.
This risk can be ongoing for any security that does not
trade actively or in large volumes, for any security that
trades primarily on smaller markets, and for investments
that typically trade only among a limited number of large
investors (such as restricted securities). In unusual market
conditions, even normally liquid securities may be affected
by a degree of liquidity risk. This may affect only certain
securities or an overall securities market.

Although the fund primarily seeks to redeem shares of the
fund on an in-kind basis, if the fund is forced to sell under
lying investments at reduced prices or under unfavorable
conditions to meet redemption requests or other cash
needs, the fund may suffer a loss or recognize a gain that
may be distributed to shareholders as a taxable distribu-
tion. This may be magnified in circumstances where
redemptions from the fund may be higher than normal.

Focus risk. To the extent that the fund focuses its invest-
ments in particular industries, asset classes or sectors

of the economy, any market price movements, regulatory
or technological changes, or economic conditions affecting
companies in those industries, asset classes or sectors
may have a significant impact on the fund's performance.
The fund may become more focused in particular indus-
tries, asset classes or sectors of the economy as a result
of changes in the valuation of the fund's investments or
fluctuations in the fund's assets, and the fund is not
required to reduce such exposures under these
circumstances.

Information technology sector risk. To the extent that
the fund invests significantly in the information technology
sector, the fund will be sensitive to changes in, and the
fund’s performance may depend to a greater extent on, the
overall condition of the information technology sector. Infor
mation technology companies are particularly vulnerable to
government regulation and policies and competition, both
domestically and internationally, including competition
from foreign competitors with lower production costs.
Information technology companies also face competition
for services of qualified personnel. Additionally, the prod-
ucts of information technology companies may face
obsolescence due to rapid technological development and
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frequent new product introduction by competitors. Finally,
information technology companies are heavily dependent
on patent and intellectual property rights, the loss or
impairment of which may adversely affect profitability.

Communication services sector risk. To the extent that
the fund invests significantly in the communication
services sector, the fund will be sensitive to changes in,
and the fund'’s performance may depend to a greater
extent on, the overall condition of the communication
services sector. Companies in the communication services
sector can be adversely affected by, among other things,
changes in government regulation and policies, intense
competition, dependency on patent protection, equipment
incompatibility, changing consumer preferences, techno-
logical obsolescence, and large capital expenditures and
debt burdens.

Foreign investment risk. The fund faces the risks inherent
in foreign investing. Adverse political, economic or social
developments, as well as US and foreign government
actions such as the imposition of tariffs, economic and
trade sanctions or embargoes, could undermine the value
of the fund's foreign investments, prevent the fund from
realizing the full value of its foreign investments or prevent
the fund from selling foreign securities it holds. Financial
reporting standards for companies based in foreign
markets differ from those in the US. Additionally, foreign
securities markets generally are smaller and less liquid
than US markets.

Foreign governments may restrict investment by
foreigners, limit withdrawal of trading profit or currency
from the country, restrict currency exchange or seize
foreign investments. In addition, the fund may be limited
in its ability to exercise its legal rights or enforce a
counterparty’s legal obligations in certain jurisdictions
outside of the US. The foreign investments of the fund may
also be subject to foreign withholding taxes. Foreign
brokerage commissions and other fees are generally
higher than those for US investments, and the transac-
tions and custody of foreign assets may involve delays in
payment, delivery or recovery of money or investments.

Foreign markets can have liquidity risks beyond those
typical of US markets. Because foreign exchanges gener
ally are smaller and less liquid than US exchanges, buying
and selling foreign investments can be more difficult and
costly. Relatively small transactions can sometimes materi-
ally affect the price and availability of securities. In certain
situations, it may become virtually impossible to sell an
investment at a price that approaches portfolio manage-
ment's estimate of its value. For the same reason, it may
at times be difficult to value the fund's foreign invest-
ments. In addition, because non-US markets may be open
on days when the fund does not price its shares, the value
of the foreign securities in the fund'’s portfolio may change
on days when shareholders will not be able to purchase

or sell the fund's shares.
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Emerging market securities risk. The securities of
issuers located in emerging markets tend to be more vola-
tile and less liquid than securities of issuers located in
more mature economies, and emerging markets generally
have less diverse and less mature economic structures
and less stable political systems than those of developed
countries. The securities of issuers located or doing
substantial business in emerging markets are often subject
to rapid and large changes in price.

Depositary receipt risk. Depositary receipts involve
similar risks to those associated with investments in secu-
rities of non-US issuers. Depositary receipts also may be
less liquid than the underlying shares in their primary
trading market. Unsponsored depositary receipts are
issued by one or more depositaries in response to market
demand, but without a formal agreement with the
company that issues the underlying securities.

Passive investing risk. Unlike a fund that is actively
managed, in which portfolio management buys and sells
securities based on research and analysis, the fund invests
in securities included in, or representative of, the Under
lying Index, regardless of their investment merits. Because
the fund is designed to maintain a high level of exposure
to the Underlying Index at all times, portfolio management
generally will not buy or sell a security unless the secu-
rity is added or removed, respectively, from the Underlying
Index, and will not take any steps to invest defensively or
otherwise reduce the risk of loss during market
downturns.

Index-related risk. The fund seeks investment results that
correspond generally to the performance, before fees and
expenses, of the Underlying Index as published by the
Index Provider. There is no assurance that the Index
Provider will compile the Underlying Index accurately, or
that the Underlying Index will be determined, composed or
calculated accurately. The Index Provider may cease publi-
cation of the Underlying Index or may terminate the
license agreement allowing the fund to use the Underlying
Index, either of which could have a material adverse effect
on the fund. Market disruptions could cause delays in the
Underlying Index’s reconstitution and rebalancing
schedule. During any such delay, it is possible that the
Underlying Index and, in turn, the fund will deviate from
the Underlying Index’s stated methodology and therefore
experience returns different than those that would have
been achieved under a normal reconstitution and rebal-
ancing schedule. Generally, the Index Provider does not
provide any warranty, or accept any liability, with respect to
the quality, accuracy or completeness of the Underlying
Index or its related data, and does not guarantee that the
Underlying Index will be in line with its stated method-
ology. Errors in the Underlying Index data, the Underlying
Index computations and/or the construction of the Under
lying Index in accordance with its stated methodology may
occur from time to time and may not be identified and
corrected by the Index Provider for a period of time or at
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all, which may have an adverse impact on the fund and its
shareholders. The Advisor may have limited ability to
detect such errors and neither the Advisor nor its affiliates
provide any warranty or guarantee against such errors.
Therefore, the gains, losses or costs associated with the
Index Provider's errors will generally be borne by the fund
and its shareholders.

Index-related risk may be higher for a fund that tracks an
index comprised of, or an index that includes, foreign secu-
rities because regulatory and reporting requirements may
differ from those in the US, resulting in a heightened risk of
errors in the index data, index computation and/or index
construction due to unreliable, outdated or unavailable
information.

Tracking error risk. The fund may be subject to tracking
error, which is the divergence of the fund'’s performance
from that of the Underlying Index. The performance of the
fund may diverge from that of the Underlying Index for a
number of reasons, including operating expenses, transac-
tion costs, cash flows and operational inefficiencies. The
fund'’s return also may diverge from the return of the Under-
lying Index because the fund bears the costs and risks
associated with buying and selling securities (especially
when reconstituting or rebalancing the fund'’s securities
holdings to reflect changes in the Underlying Index) while
such costs and risks are not factored into the return of the
Underlying Index. Transaction costs, including brokerage
costs, will decrease the fund’s NAV to the extent not offset
by the transaction fee payable by an “"Authorized Partici-
pant” ("AP"). Market disruptions and regulatory
restrictions could have an adverse effect on the fund's
ability to adjust its exposure in order to track the Under
lying Index. Moreover, the use of a representative
sampling investment approach (i.e., investing in a repre-
sentative selection of securities included in the Underlying
Index rather than all securities in the Underlying Index)
may cause the fund's return to not be as well correlated
with the return of the Underlying Index as would be the
case if the fund purchased all of the securities in the
Underlying Index in the proportions represented in the
Underlying Index. In addition, the fund may not be able to
invest in certain securities included in the Underlying
Index, or invest in them in the exact proportions in which
they are represented in the Underlying Index, due to
government imposed legal restrictions or limitations, a lack
of liquidity in the markets in which such securities trade,
potential adverse tax consequences or other reasons. To
the extent the fund calculates its net asset value based on
fair value prices and the value of the Underlying Index is
based on market prices (i.e., the value of the Underlying
Index is not based on fair value prices), the fund’s ability to
track the Underlying Index may be adversely affected.
Tracking error risk may be heightened during times of
increased market volatility or other unusual market condi-
tions. For tax purposes, the fund may sell certain
securities, and such sale may cause the fund to recognize
a taxable gain or a loss and deviate from the performance
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of the Underlying Index. In light of the factors discussed
above, the fund'’s return may deviate significantly from the
return of the Underlying Index.

Tracking error risk may be higher for funds that track
indices with significant weight in foreign issuers, and in
particular emerging markets issuers, than funds that do
not track such indices. The fund may also experience
operational delays in establishing the necessary accounts
and required regulatory approvals to trade, which may
delay the fund’s ability to hold securities.

In addition, to the extent the Advisor eliminates a CW Secu-
rity (or CW Securities, if more than one) from the fund'’s
portfolio, the elimination or exclusion of the CW Secu-

rity (or CW Securities) may inhibit the fund'’s ability to track
the Underlying Index, potentially increasing tracking error.

If the Advisor misjudges whether the elimination or exclu-
sion of a CW Security (or CW Securities) from the fund’s
portfolio will materially affect the fund's ability to track the
Underlying Index, the fund may be subject to additional
tracking error.

Market price risk. Fund shares are listed for trading on an
exchange and are bought and sold in the secondary
market at market prices. The market prices of shares will
fluctuate, in some cases materially, in response to changes
in the NAV and supply and demand for shares. As a result,
the trading prices of shares may deviate significantly from
the NAV during periods of market volatility. The Advisor
cannot predict whether shares will trade above, below or
at their NAV. Given the fact that shares can be created and
redeemed in Creation Units (defined below), the Advisor
believes that large discounts or premiums to the NAV of
shares should not be sustained in the long-term. If market
makers exit the business or are unable to continue making
markets in fund shares, shares may trade at a discount to
NAV like closed-end fund shares and may even face
delisting (that is, investors would no longer be able to trade
shares in the secondary market). Further, while the
creation/redemption feature is designed to make it likely
that shares normally will trade close to the value of the
fund’s holdings, disruptions to creations and redemptions,
including disruptions at market makers, APs or other
market participants, or during periods of significant market
volatility, may result in market prices that differ signifi-
cantly from the value of the fund'’s holdings. Although
market makers will generally take advantage of differences
between the NAV and the market price of fund shares
through arbitrage opportunities, there is no guarantee that
they will do so. In addition, the securities held by the fund
may be traded in markets that close at a different time
than the exchange on which the fund'’s shares trade.
Liquidity in those securities may be reduced after the
applicable closing times. Accordingly, during the time
when the exchange is open but after the applicable market
closing, fixing or settlement times, bid-ask spreads and
the resulting premium or discount to the shares’ NAV is
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likely to widen. If the markets for the fund’s portfolio secu-
rities experience decreased liquidity, the trading markets
for the fund’s shares may also become less liquid with
corresponding widening in the bid-ask spreads and differ-
ences between the market price and NAV of the fund's
shares. Further, secondary markets may be subject to
irregular trading activity, wide bid-ask spreads and
extended trade settlement periods, which could cause a
material decline in the fund'’s market price. The fund’s
investment results are measured based upon the daily
NAV of the fund. Investors purchasing and selling shares in
the secondary market may not experience investment
results consistent with those experienced by those APs
creating and redeeming shares directly with the fund at
NAV.

Operational and technology risk. Cyberattacks, disrup-
tions, or failures that affect the fund’s service providers,
index provider or counterparties, issuers of securities held
by the fund, or other market participants may adversely
affect the fund and its shareholders, including by causing
losses for the fund or impairing fund operations. For
example, the fund’s or its service providers’ or index
provider’s assets or sensitive or confidential information
may be misappropriated, data may be corrupted and opera-
tions may be disrupted (e.g., cyberattacks, operational
failures or broader disruptions may cause the release of
private shareholder information or confidential fund infor
mation, interfere with the processing of shareholder
transactions, impact the ability to calculate the fund’s net
asset value and impede trading). Market events and disrup-
tions also may trigger a volume of transactions that
overloads current information technology and communica-
tion systems and processes, impacting the ability to
conduct the fund’s operations.

While the fund and its service providers or index provider
may establish business continuity and other plans and
processes that seek to address the possibility of and
fallout from cyberattacks, disruptions or failures, there are
inherent limitations in such plans and systems, including
that they do not apply to third parties, such as fund
counterparties, issuers of securities held by the fund or
other market participants, as well as the possibility that
certain risks have not been identified or that unknown
threats may emerge in the future and there is no assur
ance that such plans and processes will be effective.
Among other situations, disruptions (for example,
pandemics or health crises) that cause prolonged periods
of remote work or significant employee absences at the
fund'’s service providers or index provider could impact the
ability to conduct the fund'’s operations. In addition, the
fund cannot directly control any cybersecurity plans and
systems put in place by its service providers, index
provider, fund counterparties, issuers of securities held by
the fund or other market participants.
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Authorized Participant concentration risk. The fund may
have a limited number of financial institutions that may

act as Authorized Participants ("APs”). Only APs who have
entered into agreements with the fund’s distributor may
engage in creation or redemption transactions directly with
the fund (as described in the section of this Prospectus
entitled “Buying and Selling Shares”). If those APs exit the
business or are unable to process creation and/or redemp-
tion orders, (including in situations where APs have limited
or diminished access to capital required to post collateral)
and no other AP is able to step forward to create and
redeem in either of these cases, shares may trade at a
discount to NAV like closed-end fund shares and may even
face delisting (that is, investors would no longer be able

to trade shares in the secondary market).

Non-diversification risk. The fund is classified as
non-diversified under the Investment Company Act of
1940, as amended. This means that the fund may invest in
securities of relatively few issuers. Thus, the performance
of one or a small number of portfolio holdings can affect
overall performance.

Geographic focus risk. Focusing investments in a single
country or few countries, or regions, involves increased
political, regulatory and other risks. Market swings in such
a targeted country, countries or regions are likely to have

a greater effect on fund performance than they would in a
more geographically diversified fund.

Derivatives risk. Derivatives involve risks different from,
and possibly greater than, the risks associated with
investing directly in securities and other more traditional
investments. Risks associated with derivatives may
include the risk that the derivative is not well correlated
with the underlying asset, security, index or currency to
which it relates; the risk that derivatives may result in
losses or missed opportunities; the risk that the fund will
be unable to sell the derivative because of an illiquid
secondary market; the risk that a counterparty is unwilling
or unable to meet its obligation, which risk may be height-
ened in derivative transactions entered into “overthe-
counter” (i.e., not on an exchange or contract market); and
the risk that the derivative transaction could expose the
fund to the effects of leverage, which could increase the
fund’s exposure to the market and magnify potential
losses.

Futures risk. The value of a futures contract tends to
increase and decrease in tandem with the value of the
underlying instrument. A decision as to whether, when and
how to use futures involves the exercise of skill and judg-
ment and even a well-conceived futures transaction may
be unsuccessful because of market behavior or unex-
pected events. In addition to the derivatives risks
discussed above, the prices of futures can be highly vola-
tile, using futures can lower total return and the potential
loss from futures can exceed the fund'’s initial investment
in such contracts.
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Counterparty risk. A financial institution or other
counterparty with whom the fund does business, or that
underwrites, distributes or guarantees any investments or
contracts that the fund owns or is otherwise exposed to,
may decline in financial health and become unable to
honor its commitments. This could cause losses for the
fund or could delay the return or delivery of collateral or
other assets to the fund.

Securities lending risk. Securities lending involves the

risk that the fund may lose money because the borrower

of the loaned securities fails to return the securities in a
timely manner or at all. A delay in the recovery of loaned
securities could interfere with the fund’s ability to vote
proxies or settle transactions. Delayed settlement may

limit the ability of the fund to reinvest the proceeds of a
sale of securities or prevent the fund from selling securi-
ties at times that may be appropriate to track the
Underlying Index. The fund could also lose money in the
event of a decline in the value of the collateral provided for
the loaned securities, or a decline in the value of any invest-
ments made with cash collateral or even a loss of rights in
the collateral should the borrower of the securities fail finan-
cially while holding the securities.

PAST PERFORMANCE

Since the fund commenced operations on August 2, 2024,
performance information is not available for a full calendar
year.

Once available, the fund’s performance information will be
accessible on the fund’s website at Xtrackers.com (the
website does not form a part of this prospectus) and will
provide some indication of the risks of investing in the fund
by showing changes in the fund’s performance and by
showing how the fund's returns compare with those of a
broad measure of market performance. Past performance
may not indicate future results.

MANAGEMENT

Investment Advisor
DBX Advisors LLC

Portfolio Managers

Patrick Dwyer, Vice President of DBX Advisors LLC,
Director and Senior Portfolio Engineer & Team Lead,
Xtrackers, of DWS Investment Management Americas,
Inc. Portfolio Manager of the fund. Began managing the
fund in 2024.

Shlomo Bassous, Vice President of DBX Advisors LLC
and Senior Portfolio Engineer, Xtrackers, of DWS Invest-
ment Management Americas, Inc. Portfolio Manager of
the fund. Began managing the fund in 2024.

Ashif Shaikh, Vice President of DBX Advisors LLC, Vice
President and Portfolio Engineer, Xtrackers, of DWS
Investment Management Americas, Inc. Portfolio
Manager of the fund. Began managing the fund in 2024.
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Daniel Park, Vice President of DBX Advisors LLC, Vice
President and Portfolio Engineer, Xtrackers, of DWS
Investment Management Americas, Inc. Portfolio
Manager of the fund. Began managing the fund in 2024.

PURCHASE AND SALE OF FUND SHARES

The fund is an exchange-traded fund (commonly referred
to as an "ETF"). Individual fund shares may only be
purchased and sold through a brokerage firm. The price of
fund shares is based on market price, and because ETF
shares trade at market prices rather than NAV, shares may
trade at a price greater than NAV (a premium) or less than
NAV (a discount). The fund will only issue or redeem
shares that have been aggregated into blocks of

10,000 shares or multiples thereof (“Creation Units”) to
APs who have entered into agreements with ALPS Distribu-
tors, Inc., the fund'’s distributor. You may incur costs
attributable to the difference between the highest price a
buyer is willing to pay to purchase shares of the fund (bid)
and the lowest price a seller is willing to accept for shares
of the fund (ask) when buying or selling shares (the
“bid-ask spread”). Information on the fund’s net asset
value, market price, premiums and discounts and bid-ask
spreads may be found at Xtrackers.com (the website does
not form a part of this prospectus).

TAX INFORMATION

The fund'’s distributions are generally taxable to you as
ordinary income or capital gains, except when you are
tax-exempt or when your investment is in an IRA, 401(k),
or other tax-advantaged investment plan. Any withdrawals
you make from such tax-advantaged investment plans,
however, may be taxable to you.

PAYMENTS TO BROKER-DEALERS AND
OTHER FINANCIAL INTERMEDIARIES

If you purchase shares of the fund through a brokerdealer
or other financial intermediary (such as a bank), the
Advisor or other related companies may pay the interme-
diary for marketing activities and presentations,
educational training programs, the support of technology
platforms and/or reporting systems or other services
related to the sale or promotion of the fund. These
payments may create a conflict of interest by influencing
the broker-dealer or other intermediary and your sales-
person to recommend the fund over another investment.
Ask your salesperson or visit your financial intermediary’s
website for more information.
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Fund Details

ADDITIONAL INFORMATION ABOUT FUND
STRATEGIES, UNDERLYING INDEX
INFORMATION AND RISKS

Xtrackers US Green Infrastructure Select Equity ETF

INVESTMENT OBJECTIVE

The fund seeks investment results that correspond gener-
ally to the performance, before fees and expenses, of the
Solactive United States Green Infrastructure ESG
Screened Index.

PRINCIPAL INVESTMENT STRATEGIES

The fund, using a “passive” or indexing investment
approach, seeks investment results that correspond gener
ally to the performance, before fees and expenses, of the
Solactive United States Green Infrastructure ESG
Screened Index (the “Underlying Index”), which is
comprised of companies that have business exposure in
the production, generation, or distribution of green energy
or are engaged in the establishment of a sustainable infra-
structure to enable the use of renewable energy and that
fulfill certain sustainability criteria. Under normal circum-
stances, the Underlying Index is reconstituted quarterly.
The fund changes its portfolio in accordance with the
Underlying Index, and, therefore, any changes to the
Underlying Index’s reconstitution schedule will result in
corresponding changes to the fund'’s schedule of portfolio
changes. Any changes made to the Underlying Index in
between scheduled reconstitutions (e.g., in the event of a
corporate action) also will result in corresponding changes
to the fund'’s portfolio.

In constructing the Underlying Index, Solactive AG
(“Solactive” or the “Index Provider”) begins with the
parent index, the Solactive GBS United States All Cap
Index PR (the “Parent Index"), which is designed to track
the performance of approximately 100% of the free-float
equity market capitalization (i.e., the amount of
outstanding shares available for trading by the general
public without restriction) in the United States. From the
Parent Index, Solactive seeks to identify only those compa-
nies that meet the following criteria. Companies must:

I Be headquartered in the United States;
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il Have a free-float market capitalization of at least
$100 million;

iii.  Have a minimum average daily value traded of at
least $1 million over 1 month and 6 month time
periods; and

iv.  Have business exposure in the production, genera-
tion, or distribution of green energy or be engaged in
the establishment of a sustainable infrastructure to
enable the use of renewable energy. This includes the
following industries: green mobility (e.g., electric or
alternative fuel vehicle manufacturing, charging
stations or battery manufacturing), green fuel, green
energy, green wholesale power, environmental
services and pollution control, as classified by the
FactSet Revere Business Industry Classification
System (RBICS). FactSet determines business expo-
sure by analyzing revenue streams of companies
and classifying them by the industry where they
generate the majority of their revenue.

From the companies that meet the above criteria, Solactive
uses data from Sustainalytics, a global leader in
sustainability research and analysis, to evaluate each
company with respect to each of the sustainability criteria
described below. Companies are excluded from the Under
lying Index if they are determined by Sustainalytics:

m To be "non-compliant” with the principles of the United
Nations Global Compact (“UNGC"). A company is deter
mined to be “non-compliant” if it does not act in
accordance with the UNGC principles and their associ-
ated standards, conventions, and treaties. Sustainalytics
analyzes news reports and other publicly available infor
mation to assess a company's compliance with the
normative principles of the UNGC — human rights, labor
rights, the environment, and anti-corruption.

m To have an environmental, social and governance
("ESG") risk score of 40 or higher.

m To have involvement in controversial weapons (i.e.,
chemical biological or nuclear weapons, depleted
uranium, cluster munitions and anti-personnel mines),
the manufacture of tobacco products, or the manufac-
ture and sale of assault weapons and/or small arms
(non-assault weapons) to civilian customers.
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m To derive a specified percentage of revenues from or
have a specified ownership interest in another company
involved in, as applicable, certain business activities in
one the following sectors: tobacco, thermal coal, oil and
gas, or conventional weapons.

Sustainalytics reviews publicly available information to

determine whether a company is involved in controversial

weapons or derives a specified percentage of revenues
from or has a specified ownership interest in one of the
above sectors.

From the remaining companies that meet the above
criteria, Solactive selects the top 50 securities with the
highest free-float market capitalization for inclusion in the
Underlying Index with a maximum of 10 securities per
industry category. If less than 50 companies meet the
above criteria, all such securities will be included in the
Underlying Index, with a maximum of 10 securities per
industry category. Each constituent of the Underlying
Index is assigned an equal weight.

The fund uses a full replication indexing strategy to seek
to track the Underlying Index. As such, the fund invests
directly in the component securities of the Underlying
Index in substantially the same weightings in which they
are represented in the Underlying Index. If it is not possible
for the fund to acquire component securities due to
limited availability or regulatory restrictions, the fund may
use a representative sampling indexing strategy to seek to
track the Underlying Index instead of a full replication
indexing strategy. “Representative sampling” is an
indexing strategy that involves investing in a representa-
tive sample of securities that collectively has an
investment profile similar to the Underlying Index. The
securities selected are expected to have, in the aggregate,
investment characteristics (based on factors such as
market capitalization and industry weightings), funda-
mental characteristics (such as return variability and yield),
and liquidity measures similar to those of the Underlying
Index. The fund may or may not hold all of the securities in
the Underlying Index when using a representative
sampling indexing strategy.

The fund will invest at least 80% of its total assets (but
typically far more) in component securities (including
depositary receipts in respect of such securities) of the
Underlying Index. Due to regulatory changes, effective
June 11, 2026, the fund will replace this 80% investment
policy and related disclosures set forth in this prospectus.
Specifically, effective June 11, 2026, under normal circum-
stances, the fund will invest at least 80% of its net assets,
plus the amount of any borrowings for investment
purposes, in component securities of the Underlying
Index. Derivative instruments that provide exposure to the
investments above or exposure to one or more market
risk factors associated with such investments are included
in the fund’s 80% investment policy, consistent with the
fund’s investment policies and limitations with respect

to investments in derivatives. In addition, the fund will
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normally invest at least 80% of its net assets, plus the
amount of any borrowings for investment purposes, in
equity securities issued by US companies that are classi-
fied as “green infrastructure companies” based on the
Underlying Index's criteria as summarized in this
Prospectus. The fund will concentrate its investments (i.e.,
hold 25% or more of its total assets) in a particular
industry or group of industries to the extent that its Under
lying Index is concentrated.

As of July 31, 2025, the Underlying Index consisted of

41 securities, with an average market capitalization of
approximately $46 billion and a minimum market capitaliza-
tion of approximately $210 million. As of July 31, 2025, a
significant percentage of the Underlying Index was
comprised of issuers in the industrials sector. The fund's
exposure to particular sectors may change over time to
correspond to changes in the Underlying Index.

While the fund is currently classified as “non-diversified”
under the Investment Company Act of 1940, it may
operate as or become classified as “diversified” over time.

The fund or securities referred to herein are not spon-
sored, endorsed, issued, sold or promoted by Solactive,
and Solactive bears no liability with respect to the fund or
securities or any index on which the fund or securities
are based.

Derivatives. The fund may invest in derivatives, which are
financial instruments whose performance is derived, at
least in part, from the performance of an underlying asset,
security or index. In particular, portfolio management gener
ally may use futures contracts, stock index futures, options
on futures, swap contracts and other types of derivatives
in seeking performance that corresponds to the Underlying
Index and will not use such instruments for speculative
purposes. A futures contract is a standardized exchange-
traded agreement to buy or sell a specific quantity of an
underlying instrument at a specific price at a specific future
time.

Securities lending. The fund may lend securities (up to
one-third of total assets) to approved institutions, such as
registered brokerdealers, pooled investment vehicles,
banks and other financial institutions. In connection with
such loans, the fund receives liquid collateral in an amount
that is based on the type and value of the securities being
lent, with riskier securities generally requiring higher levels
of collateral.

Underlying Index Information

Solactive United States Green Infrastructure ESG
Screened Index

Index Description. The Solactive United States Green
Infrastructure ESG Screened Index seeks to provide expo-
sure to companies that have business exposure in the
production, generation, or distribution of green energy or
are engaged in the establishment of a sustainable infra-
structure to enable the use of renewable energy and that
fulfill certain sustainability criteria.
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Defining the Equity Universe. In constructing the Under
lying Index, Solactive begins with the parent index, the
Solactive GBS United States All Cap Index PR (the "Parent
Index"), which is designed to track the performance of
approximately 100% of the free-float equity market capital-
ization (i.e., the amount of outstanding shares available

for trading by the general public without restriction) in the
United States. From the Parent Index, Solactive seeks to
identify only those companies that meet the following
criteria. Companies must:

I Be headquartered in the United States;

. Have a free-float market capitalization of at least
$100 million;

Have a minimum average daily value traded of at
least $1 million over 1 month and 6 month time
periods; and

Have business exposure in the production, genera-
tion, or distribution of green energy or be engaged in
the establishment of a sustainable infrastructure to
enable the use of renewable energy. This includes the
following industries: green mobility (e.g., electric or
alternative fuel vehicle manufacturing, charging
stations or battery manufacturing), green fuel, green
energy, green wholesale power, environmental
services and pollution control, as classified by the
FactSet Revere Business Industry Classification
System (RBICS). FactSet determines business expo-
sure by analyzing revenue streams of companies
and classifying them by the industry where they
generate the majority of their revenue.

Underlying Index — ESG Screening Methodology. From
the universe of companies selected pursuant to the above
criteria, Solactive uses data from Sustainalytics, a global
leader in sustainability research and analysis, to evaluate
each company with respect to each of the sustainability
criteria described below. Companies are excluded from the
Underlying Index if they:

m Are determined by Sustainalytics to be “non-compliant”
with the principles of the United Nations Global
Compact ("UNGC"). A company is determined to be
“non- compliant” if it does not act in accordance with
the UNGC principles and their associated standards,
conventions, and treaties. Sustainalytics analyzes news
reports and other publicly available information to assess
a company's compliance with the normative principles
of the UNGC — human rights, labor rights, the environ-
ment, and anti-corruption. Sustainalytics analyzes any
identified company incidents against these international
standards to determine the severity of impacts on stake-
holders and the environment, company accountability
and company management response. Based on these
ongoing assessments, companies are assigned a “non-

compliant,” “watchlist” or “compliant” status.
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The UNGC's ten principles are (i) businesses should
support and respect the protection of internationally
proclaimed human rights; (ii) businesses should make sure
that they are not complicit in human rights abuses; (iii)
businesses should uphold the freedom of association and
the effective recognition of the right to collective
bargaining; (iv) businesses should uphold the elimination
of all forms of forced and compulsory labor; (v) businesses
should uphold the effective abolition of child labor; (vi) busi-
nesses should uphold the elimination of discrimination in
respect of employment and occupation; (vii) businesses
should support a precautionary approach to environmental
challenges; (viii) businesses should undertake initiatives

to promote greater environmental responsibility; (ix) busi-

nesses should encourage the development and diffusion

of environmentally friendly technologies; and (x) busi-
nesses should work against corruption in all its forms,
including extortion and bribery.

m Are determined by Sustainalytics to have an ESG risk
score of 40 or higher. Sustainalytics” ESG risk scores
measure a company’s exposure to industry-specific
material ESG risks and how well a company is managing
those risks. This is done through a framework that exam-
ines a company'’s (i) total exposure to material ESG
issues; (i) what portion of ESG risk could be manage-
able through programs and policies; (iii) what portion of
ESG risk is considered to be unmanageable; (iv) what
portion of ESG risk is actually managed; (v) the gap
between manageable risk that is managed and not
managed; and (vi) the total unmanaged risk (both
manageable and unmanageable) a company has for each
material ESG issue. The ESG risk scores are catego-
rized across five risk levels: negligible (0-10), low (10-20),
medium (20-30), high (30-40) and severe (40+).

m Are determined by Sustainalytics, based on review of
publicly available information, to engage in any of the
following business activities:

i Engage in the business of controversial weapons
(cluster weapons, landmines (anti-personnel mines),
biological or chemical weapons, depleted uranium
weapons, white phosphorous weapons, nuclear
weapons) or hold a 10% or higher stake in a company
involved in this activity. This exclusion applies to
companies that are involved in core weapon systems
or components/services of core weapon systems
that are considered tailormade and essential for the
lethal use of the weapon.

il Manufacture tobacco products or hold a 10% or
higher stake in a company involved in this activity; or
derive 5% or more of their revenue from (i) supplying
tobacco-related products and services or (ii) the
distribution and/or retail sale of tobacco products.

Derive 5% or more of their revenue from the extrac-
tion of thermal coal or hold a 10% or higher stake
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in a company involved in this activity; or derive 5% or
more of their revenue from the generation of elec-
tricity from thermal coal.

iv.  Derive 5% or more of their revenue from the extrac-
tion of oil sands or hold a 10% or higher stake in a
company involved in this activity.

V. Manufacture and sell assault weapons and/or small
arms (non-assault weapons) to civilian customers; or
derive 5% or more of their revenue from (i) the distri-
bution and/or retail sale of assault weapons or small
arms; (i) the manufacture and sale of assault
weapons and/or small arms to military/law enforce-
ment; or (iii) the manufacture and sale of key
components of small arms; or (iv) the manufacture of
military weapons systems and/or integral, tailo-made
components of these weapons.

vi.  Derive 10% or more of their revenues from (i) the
manufacture of military weapon systems and/or inte-
gral, tailo-made components of these weapons; (ii)
the provision of tailormade products and/or services
that support military weapons; (iii) the provision of
non-weapons related tailormade products and/or
services to the military or defense industry; (iv) the
manufacture and sale of assault weapons and/or
small arms to civilian customers and/or military/law
enforcement; (v) the distribution and/or retail sale
of assault weapons and/or small arms; or (vi) the
manufacture and sale of key components of small
arms.

Companies without Sustainalytics coverage are ineligible
for Underlying Index inclusion until they receive such
coverage.

Underlying Index — Company Selection and
Constituent Weighting Methodology. From the
remaining companies that meet the above criteria,
Solactive selects the top 50 securities with the highest
free-float market capitalization for inclusion in the Under
lying Index with a maximum of 10 securities per industry
category. If less than 50 companies meet the above
criteria, all such securities will be included in the Under
lying Index, with a maximum of 10 securities per industry
category. The selection of the constituents of the Under-
lying Index is fully rule-based and Solactive cannot make
any discretionary decisions. Each constituent of the Under
lying Index is assigned an equal weight.

Maintaining the Underlying Index. Under normal circum-
stances, the Underlying Index is reconstituted quarterly.
The fund changes its portfolio in accordance with the
Underlying Index, and, therefore, any changes to the
Underlying Index’s reconstitution schedule will result in
corresponding changes to the fund’s schedule of portfolio
changes. Any changes made to the Underlying Index in
between scheduled reconstitutions (e.g., in the event of a
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corporate action) also will result in corresponding changes
to the fund’s portfolio. The Underlying Index is not subject
to extraordinary rebalances.

During extraordinary market conditions, the Index Provider
may delay any scheduled reconstitution of the Underlying

Index. During any such delay it is possible that the Under

lying Index will deviate from the Underlying Index’s stated

methodology.

MAIN RISKS

As with any investment, you could lose all or part of your
investment in the fund, and the fund’s performance could
trail that of other investments. The fund is subject to the
main risks noted below, any of which may adversely affect
the fund'’s net asset value ("NAV"), trading price, yield,
total return and ability to meet its investment objective. An
investment in the fund is not a deposit of a bank and is
not insured or guaranteed by the Federal Deposit Insur-
ance Corporation or any other governmental agency.

Green infrastructure companies risk. The fund will be
sensitive to, and its performance will depend to a great
extent on, the overall condition of the green infrastructure
companies. These investments are considered to be specu-
lative and are subject to greater risk of loss, greater
sensitivity to interest rate and economic changes, valua-
tion difficulties, and potential illiquidity. Green
infrastructure-related companies are subject to a variety of
factors that may adversely affect their business or opera-
tions including high interest costs, costs associated with
compliance with and changes in environmental and other
regulations, zoning laws, difficulty in raising capital,
increased competition, uncertainty concerning the avail-
ability of energy, including renewable energy, at reasonable
prices, economic conditions and world events, taxation,
real estate values, overbuilding and labor relations.
Infrastructure-related securities may be issued by compa-
nies that are highly leveraged, less creditworthy or
financially distressed. The fund's investments may be
dependent on supportive government policies, including
tax incentives and subsidies, and the support for such poli-
cies may fluctuate over time.

Green energy companies risk. The fund will be sensitive
to, and its performance will depend to a greater extent on,
the overall condition of green energy companies. Renew-
able energy companies may be significantly affected by the
competition from new and existing market entrants, obso-
lescence of technology, short product cycles, production
spending, varying prices and profits, commodity price vola-
tility, changes in exchange rates, imposition of import
controls or tariffs, depletion of resources, seasonal
weather conditions, technological developments and
general economic conditions, market sentiment, fluctua-
tions in energy prices and supply and demand of
renewable energy fuels, fluctuations in the price of oil and
gas, energy conservation efforts, the success of explora-
tion projects, tax and other government regulations (such
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as incentives and subsidies) and international political
events. Additionally, adverse weather conditions may
cause fluctuations in renewable energy generation and
adversely affect the cash flows associated with these
assets.

Further, renewable energy companies may be subject to
risks associated with hazardous materials and can be
significantly and adversely affected by legislation resulting
in more strict government regulations and enforcement
policies and specific expenditures for environmental
cleanup efforts. There are also risks associated with a
failure to enforce environmental law. If the government
reduces environmental regulations or their enforcement,
companies that produce products designed to provide a
clean environment are less likely to prosper. Renewable
energy companies may be more volatile than companies
operating in more established industries. If government
subsidies and incentives for renewable energy sources are
reduced or eliminated, the demand for renewable energy
may decline and cause corresponding declines in the
revenues and profits of renewable energy companies. In
addition, changes in government policies towards renew-
able energy technology also may have an adverse effect on
the fund'’s performance. Furthermore, the fund may invest
in the shares of companies with a limited operating
history, some of which may never have operated profit-
ably. Investment in young companies with a short
operating history is generally riskier than investing in
companies with a longer operating history. The fund will
carry greater risk and may be more volatile than a portfolio
composed of securities issued by companies operating

in a wide variety of different or more established indus-
tries. This industry is relatively nascent and under
researched in comparison to more established and mature
sectors, and should therefore be regarded as having
greater investment risk.

Green investing strategy risk. The Underlying Index’s
green investing focus could cause the fund to perform
differently compared to funds that do not have a
sustainability focus. The Underlying Index’s green investing
focus may result in the fund investing in securities or
industry sectors that underperform other securities or
underperform the market as a whole. The companies
included in the Underlying Index may differ from compa-
nies included in other indices that use similar sustainability
screens. The fund is also subject to the risk that the compa-
nies identified by the Index Provider do not operate as
expected when addressing sustainability issues. Regula-
tory changes or interpretations regarding the definitions
and/or use of green criteria could have a material adverse
effect on the fund’s ability to implement its green strategy.

Environmental services industry risk. The fund will be
sensitive to, and its performance may depend to a greater
extent on, the overall condition of the environmental
services industry. Companies in the environmental
services industry are engaged in a variety of activities
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related to environmental services and consumer and indus-
trial waste management. These companies may be
adversely affected by a decrease in demand for waste
disposal, removal or storage of industrial by-products, and
the management of associated resources. Competitive
pressures may have a significant effect on the financial
condition of such companies. These prices may fluctuate
substantially over short periods of time so the fund may be
more volatile than other types of investments. Environ-
mental services companies must comply with various
regulations and the terms of their operating permits and
licenses. Failure to comply with or to renew permits and
licenses or changes in government regulations can
adversely impact their operations. Waste management
companies are also affected by demand cycles, world
events, increased outsourcing and economic conditions. In
addition, these companies are subject to liability for envi-
ronmental damage claims.

ESG investment strategy risk. The Underlying Index’s
ESG methodology, and thus the fund’s investment
strategy, limits the types and number of investment oppor
tunities available to the fund and, as a result, the fund may
underperform other funds that do not have an ESG focus.
The Underlying Index’'s ESG methodology may result in the
fund investing in securities or industry sectors that under
perform the market as a whole or underperform other
funds screened for ESG standards. The ESG scores used
in the Underlying Index's ESG methodology are based on
information that is publicly available and/or provided by the
companies themselves or by third parties and such infor-
mation may be unavailable or unreliable. Additionally,
investors may differ in their interpretations of what consti-
tutes positive or negative ESG characteristics of a
company. For those reasons, the Index Provider may be
unsuccessful in creating an index composed of companies
that exhibit positive ESG characteristics. To the extent that
circumstances change between the Underlying Index’s
scheduled reconstitution dates, the Underlying Index may
include, and the fund may hold for a period of time, securi-
ties of companies that do not align with the ESG criteria.
The companies identified by the Index Provider as meeting
the ESG criteria for the Underlying Index may not be the
same companies selected by other index providers for
other indices that use similar ESG criteria. The political envi-
ronment can impact ESG investing both positively and
negatively. Regulatory changes or interpretations regarding
the definitions and/or use of ESG criteria could have a mate-
rial adverse effect on the fund’s ability to invest in
accordance with its investment policies and/or achieve its
investment objective, as well as the ability of certain
classes of investors to invest in funds following an ESG
strategy such as the fund. For example, recent US state
actions could prohibit certain state sponsored pension
plans or investment funds from investing in certain funds
that consider ESG factors.
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Stock market risk. \When stock prices fall, you should
expect the value of your investment to fall as well. Stock
prices can be hurt by poor management on the part of the
stock’s issuer, shrinking product demand and other busi-
ness risks. These may affect single companies as well as
groups of companies. The market as a whole may not favor
the types of investments the fund makes, which could
adversely affect a stock’s price, regardless of how well the
company performs, or the fund's ability to sell a stock at
an attractive price. There is a chance that stock prices
overall will decline because stock markets tend to move in
cycles, with periods of rising and falling prices. Events in
the US and global financial markets, including actions
taken by the US Federal Reserve or foreign central banks
to stimulate or stabilize economic growth, may at times
result in unusually high market volatility which could nega-
tively affect performance. High market volatility may also
result from significant shifts in momentum of one or more
specific stocks due to unusual increases or decreases in
trading activity. Momentum can change quickly, and securi-
ties subject to shifts in momentum may be more volatile
than the market as a whole and returns on such securities
may drop precipitously. To the extent that the fund invests
in a particular geographic region, capitalization or sector,
the fund'’s performance may be affected by the general
performance of that region, capitalization or sector.

Market disruption risk. Economies and financial markets
throughout the world have become increasingly intercon-
nected, which has increased the likelihood that events or
conditions in one country or region will adversely impact
markets or issuers in other countries or regions. This
includes reliance on global supply chains that are suscep-
tible to disruptions resulting from, among other things, war
and other armed conflicts, tariffs, extreme weather
events, and natural disasters. Such supply chain disrup-
tions can lead to, and have led to, economic and market
disruptions that have farreaching effects on financial
markets worldwide. The value of the fund's investments
may be negatively affected by adverse changes in overall
economic or market conditions, such as the level of
economic activity and productivity, unemployment and
labor force participation rates, inflation or deflation (and
expectations for inflation or deflation), interest rates,
demand and supply for particular products or resources
including labor, debt levels and credit ratings, and trade
policies, among other factors. Such adverse conditions
may contribute to an overall economic contraction across
entire economies or markets, which may negatively impact
the profitability of issuers operating in those economies
or markets. In addition, geopolitical and other globally inter
connected occurrences, including war, terrorism,
economic uncertainty or financial crises, contagion, tariffs
and trade disputes, government debt crises (including
defaults or downgrades) or uncertainty about government
debt payments, government shutdowns, public health
crises, natural disasters, supply chain disruptions, climate
change and related events or conditions, have led, and
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in the future may lead, to disruptions in the US and world
economies and markets, which may increase financial
market volatility and have significant adverse direct or indi-
rect effects on the fund and its investments. Adverse
market conditions or disruptions could cause the fund to
lose money, experience significant redemptions, and
encounter operational difficulties. Although multiple asset
classes may be affected by adverse market conditions or a
particular market disruption, the duration and effects may
not be the same for all types of assets.

Current military and other armed conflicts in various
geographic regions, including those in Europe and the
Middle East, can lead to, and have led to, economic and
market disruptions, which may not be limited to the
geographic region in which the conflict is occurring. Such
conflicts can also result, and have resulted in some cases,
in sanctions being levied by the United States, the Euro-
pean Union and/or other countries against countries or
other actors involved in the conflict. In addition, such
conflicts and related sanctions can adversely affect
regional and global energy, commodities, financial and
other markets and thus could affect the value of the fund's
investments. The extent and duration of any military
conflict, related sanctions and resulting economic and
market disruptions are impossible to predict, but could be
substantial.

Other market disruption events include pandemic spread
of viruses, such as the novel coronavirus known as
CQVID-19, which have caused significant uncertainty,
market volatility, decreased economic and other activity,
increased government activity, including economic
stimulus measures, and supply chain disruptions, and may
adversely affect the fund and its investments.

In addition, markets are becoming increasingly susceptible
to disruption events resulting from the use of new and
emerging technologies to engage in cyberattacks or to
take over the websites and/or social media accounts of
companies, governmental entities or public officials, or to
otherwise pose as or impersonate such, which then may
be used to disseminate false or misleading information
that can cause volatility in financial markets or for the secu-
rities of a particular company, group of companies,
industry or other class of assets.

Adverse market conditions or particular market disrup-
tions, such as those discussed above, may magnify the
impact of each of the other risks described in this “MAIN
RISKS” section and may increase volatility in one or more
markets in which the fund invests leading to the potential
for greater losses for the fund.

Small-sized company risk. Small company stocks tend to
be more volatile than medium-sized or large company
stocks. Because stock analysts are less likely to follow
small companies, less information about them is available
to investors. Industry-wide reversals may have a greater
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impact on small companies, since they may lack the finan-
cial resources of larger companies. Small company stocks
are typically less liquid than large company stocks.

Medium-sized company risk. Medium-sized company
stocks tend to be more volatile than large company stocks.
Because stock analysts are less likely to follow medium-
sized companies, less information about them is available
to investors. Industry-wide reversals may have a greater
impact on medium-sized companies, since they lack the
financial resources of larger companies. Medium-sized
company stocks are typically less liquid than large
company stocks.

Large-sized companies risk. Returns on investments in
securities of large companies could trail the returns on
investments in securities of smaller and mid-sized compa-
nies. Larger companies may be unable to respond as
quickly as smaller and mid-sized companies to competitive
challenges or to changes in business, product, financial

or other market conditions. Larger companies may not be
able to maintain growth at the high rates that may be
achieved by well-managed smaller and mid-sized compa-
nies. During different market cycles, the performance of
large-capitalization companies has trailed the overall perfor
mance of the broader securities markets.

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment at an acceptable price.
This risk can be ongoing for any security that does not
trade actively or in large volumes, for any security that
trades primarily on smaller markets, and for investments
that typically trade only among a limited number of large
investors (such as restricted securities). In unusual market
conditions, even normally liquid securities may be affected
by a degree of liquidity risk. This may affect only certain
securities or an overall securities market.

Although the fund primarily seeks to redeem shares of the
fund on an in-kind basis, if the fund is forced to sell under
lying investments at reduced prices or under unfavorable
conditions to meet redemption requests or other cash
needs, the fund may suffer a loss or recognize a gain that
may be distributed to shareholders as a taxable distribu-
tion. This may be magnified in circumstances where
redemptions from the fund may be higher than normal.

Focus risk. To the extent that the fund focuses its invest-
ments in particular industries, asset classes or sectors

of the economy, any market price movements, regulatory
or technological changes, or economic conditions affecting
companies in those industries, asset classes or sectors
may have a significant impact on the fund's performance.
The fund may become more focused in particular indus-
tries, asset classes or sectors of the economy as a result
of changes in the valuation of the fund’s investments or
fluctuations in the fund's assets, and the fund is not
required to reduce such exposures under these
circumstances.
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Industrials sector risk. To the extent that the fund invests
significantly in the industrials sector, the fund will be sensi-
tive to changes in, and the fund’s performance may
depend to a greater extent on, the overall condition of the
industrials sector. Companies in the industrials sector may
be adversely affected by changes in government regula-
tion, tariffs and trade policy, world events and economic
conditions. In addition, companies in the industrials sector
may be adversely affected by environmental damages,
product liability claims and exchange rates.

Passive investing risk. Unlike a fund that is actively
managed, in which portfolio management buys and sells
securities based on research and analysis, the fund invests
in securities included in, or representative of, the Under
lying Index, regardless of their investment merits. Because
the fund is designed to maintain a high level of exposure
to the Underlying Index at all times, portfolio management
generally will not buy or sell a security unless the secu-
rity is added or removed, respectively, from the Underlying
Index, and will not take any steps to invest defensively or
otherwise reduce the risk of loss during market
downturns.

Index-related risk. The fund seeks investment results that
correspond generally to the performance, before fees and
expenses, of the Underlying Index as published by the
Index Provider. There is no assurance that the Index
Provider will compile the Underlying Index accurately, or
that the Underlying Index will be determined, composed or
calculated accurately. The Index Provider may cease publi-
cation of the Underlying Index or may terminate the
license agreement allowing the fund to use the Underlying
Index, either of which could have a material adverse effect
on the fund. Market disruptions could cause delays in the
Underlying Index’s reconstitution and rebalancing
schedule. During any such delay, it is possible that the
Underlying Index and, in turn, the fund will deviate from
the Underlying Index’s stated methodology and therefore
experience returns different than those that would have
been achieved under a normal reconstitution and rebal-
ancing schedule. Generally, the Index Provider does not
provide any warranty, or accept any liability, with respect to
the quality, accuracy or completeness of the Underlying
Index or its related data, and does not guarantee that the
Underlying Index will be in line with its stated method-
ology. Errors in the Underlying Index data, the Underlying
Index computations and/or the construction of the Under
lying Index in accordance with its stated methodology may
occur from time to time and may not be identified and
corrected by the Index Provider for a period of time or at
all, which may have an adverse impact on the fund and its
shareholders. The Advisor may have limited ability to
detect such errors and neither the Advisor nor its affiliates
provide any warranty or guarantee against such errors.
Therefore, the gains, losses or costs associated with the
Index Provider's errors will generally be borne by the fund
and its shareholders.
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Tracking error risk. The fund may be subject to tracking
error, which is the divergence of the fund’s performance
from that of the Underlying Index. The performance of the
fund may diverge from that of the Underlying Index for a
number of reasons, including operating expenses, transac-
tion costs, cash flows and operational inefficiencies. The
fund’s return also may diverge from the return of the Under
lying Index because the fund bears the costs and risks
associated with buying and selling securities (especially
when reconstituting or rebalancing the fund'’s securities
holdings to reflect changes in the Underlying Index) while
such costs and risks are not factored into the return of the
Underlying Index. Transaction costs, including brokerage
costs, will decrease the fund’s NAV to the extent not offset
by the transaction fee payable by an “Authorized Partici-
pant” ("AP"). Market disruptions and regulatory
restrictions could have an adverse effect on the fund’s
ability to adjust its exposure in order to track the Under
lying Index. Moreover, the use of a representative
sampling investment approach (i.e., investing in a repre-
sentative selection of securities included in the Underlying
Index rather than all securities in the Underlying Index)
may cause the fund's return to not be as well correlated
with the return of the Underlying Index as would be the
case if the fund purchased all of the securities in the
Underlying Index in the proportions represented in the
Underlying Index. In addition, the fund may not be able to
invest in certain securities included in the Underlying
Index, or invest in them in the exact proportions in which
they are represented in the Underlying Index, due to
government imposed legal restrictions or limitations, a lack
of liquidity in the markets in which such securities trade,
potential adverse tax consequences or other reasons. To
the extent the fund calculates its net asset value based on
fair value prices and the value of the Underlying Index is
based on market prices (i.e., the value of the Underlying
Index is not based on fair value prices), the fund’s ability to
track the Underlying Index may be adversely affected.
Tracking error risk may be heightened during times of
increased market volatility or other unusual market condi-
tions. For tax purposes, the fund may sell certain
securities, and such sale may cause the fund to recognize
a taxable gain or a loss and deviate from the performance
of the Underlying Index. In light of the factors discussed
above, the fund'’s return may deviate significantly from the
return of the Underlying Index.

The need to comply with the tax diversification and other
requirements of the Internal Revenue Code of 1986, as
amended, relating to regulated investment companies,
may also impact the fund's ability to replicate the perfor
mance of the Underlying Index. In addition, if the fund
holds other instruments that are not included in the Under
lying Index, the fund’s return may not correlate as well
with the returns of the Underlying Index as would be the
case if the fund purchased all the securities in the Under
lying Index directly. Actions taken in response to proposed
corporate actions could result in increased tracking error.
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Market price risk. Fund shares are listed for trading on an
exchange and are bought and sold in the secondary
market at market prices. The market prices of shares will
fluctuate, in some cases materially, in response to changes
in the NAV and supply and demand for shares. As a result,
the trading prices of shares may deviate significantly from
the NAV during periods of market volatility. Differences
between secondary market prices and the value of the
fund'’s holdings may be due largely to supply and demand
forces in the secondary market, which may not be the
same forces as those influencing prices for securities held
by the fund at a particular time. The Advisor cannot predict
whether shares will trade above, below or at their NAV.
Given the fact that shares can be created and redeemed in
Creation Units, the Advisor believes that large discounts

or premiums to the NAV of shares should not be sustained
in the long-term. In addition, there may be times when

the market price and the value of the fund's holdings vary
significantly and you may pay more than the value of the
fund'’s holdings when buying shares on the secondary
market, and you may receive less than the value of the
fund’s holdings when you sell those shares. While the
creation/redemption feature is designed to make it likely
that shares normally will trade close to the value of the
fund’s holdings, disruptions to creations and redemptions,
including disruptions at market makers, APs or other
market participants, or during periods of significant market
volatility, may result in trading prices that differ significantly
from the value of the fund’s holdings. Although market
makers will generally take advantage of differences
between the NAV and the market price of fund shares
through arbitrage opportunities, there is no guarantee that
they will do so. If market makers exit the business or are
unable to continue making markets in fund's shares,
shares may trade at a discount to NAV like closed-end fund
shares and may even face delisting (that is, investors
would no longer be able to trade shares in the secondary
market). The market price of shares, like the price of any
exchange-traded security, includes a "bid-ask spread”
charged by the exchange specialist, market makers or
other participants that trade the particular security. In times
of severe market disruption, the bid-ask spread often
increases significantly. This means that shares may trade
at a discount to the fund's NAV, and the discount is likely to
be greatest when the price of shares is falling fastest,
which may be the time that you most want to sell your
shares. There are various methods by which investors can
purchase and sell shares of the fund and various orders
that may be placed. Investors should consult their financial
intermediary before purchasing or selling shares of the
fund.

In addition, the securities held by the fund may be traded
in markets that close at a different time than the exchange
on which the fund'’s shares trade. Liquidity in those secu-
rities may be reduced after the applicable closing times.
Accordingly, during the time when an exchange is open but
after the applicable market closing, fixing or settlement
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times, bid-ask spreads and the resulting premium or
discount to the shares’ NAV is likely to widen. More gener
ally, secondary markets may be subject to irregular trading
activity, wide bid-ask spreads and extended trade settle-
ment periods, which could cause a material decline in the
fund’s market price. The bid-ask spread varies over time for
shares of the fund based on the fund's trading volume

and market liquidity, and is generally lower if the fund has
substantial trading volume and market liquidity, and higher
if the fund has little trading volume and market liquidity
(which is often the case for funds that are newly launched
or small in size). The fund's bid-ask spread may also be
impacted by the liquidity of the underlying securities held
by the fund, particularly for newly launched or smaller
funds or in instances of significant volatility of the under
lying securities. If the markets for the fund'’s portfolio
securities experience decreased liquidity, the trading
markets for the fund’s shares may also become less liquid
with corresponding widening in the bid-ask spreads and
differences between the market price and NAV of the
fund’s shares. The fund'’s investment results are measured
based upon the daily NAV of the fund. Investors
purchasing and selling shares in the secondary market may
not experience investment results consistent with those
experienced by those APs creating and redeeming shares
directly with the fund at NAV. In addition, transactions by
large shareholders may account for a large percentage

of the trading volume on an exchange and may, therefore,
have a material effect on the market price of the fund’s
shares.

Operational and technology risk. Cyber-attacks, disrup-
tions, or failures that affect the fund’s service providers,
index provider or counterparties, issuers of securities held
by the fund, or other market participants may adversely
affect the fund and its shareholders, including by causing
losses for the fund or impairing fund operations. For
example, the fund’s or its service providers’ or index
provider’s assets or sensitive or confidential information
may be misappropriated, data may be corrupted and opera-
tions may be disrupted (e.g., cyberattacks, operational
failures or broader disruptions may cause the release of
private shareholder information or confidential fund infor-
mation, interfere with the processing of shareholder
transactions, impact the ability to calculate the fund’s net
asset value and impede trading). Market events and disrup-
tions also may trigger a volume of transactions that
overloads current information technology and communica-
tion systems and processes, impacting the ability to
conduct the fund’s operations.

While the fund and its service providers or index provider
may establish business continuity and other plans and
processes that seek to address the possibility of and
fallout from cyber-attacks, disruptions or failures, there are
inherent limitations in such plans and systems, including
that they do not apply to third parties, such as fund
counterparties, issuers of securities held by the fund or
other market participants, as well as the possibility that
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certain risks have not been identified or that unknown
threats may emerge in the future and there is no assur
ance that such plans and processes will be effective.
Among other situations, disruptions (for example,
pandemics or health crises) that cause prolonged periods
of remote work or significant employee absences at the
fund’s service providers or index provider could impact the
ability to conduct the fund’s operations. In addition, the
fund cannot directly control any cybersecurity plans and
systems put in place by its service providers, index
provider, fund counterparties, issuers of securities held by
the fund or other market participants.

Cyberattacks may include unauthorized attempts by third
parties to improperly access, modify, disrupt the opera-
tions of, or prevent access to the systems of the fund’s
service providers, index provider or counterparties, issuers
of securities held by the fund or other market participants
or data within them. In addition, power or communications
outages, acts of god, information technology equipment
malfunctions, operational errors, and inaccuracies within
software or data processing systems may also disrupt
business operations or impact critical data.

Cyber-attacks, disruptions, or failures may adversely affect
the fund and its shareholders or cause reputational
damage and subject the fund to regulatory fines, litigation
costs, penalties or financial losses, reimbursement or
other compensation costs, and/or additional compliance
costs. In addition, cyberattacks, disruptions, or failures
involving a fund counterparty could affect such
counterparty’s ability to meet its obligations to the fund,
which may result in losses to the fund and its share-
holders. Similar types of operational and technology risks
are also present for issuers of securities held by the fund,
which could have material adverse consequences for such
issuers, and may cause the fund’s investments to lose
value. Furthermore, as a result of cyberattacks, disrup-
tions, or failures, an exchange or market may close or issue
trading halts on specific securities or the entire market,
which may result in the fund being, among other things,
unable to buy or sell certain securities or financial instru-
ments or unable to accurately price its investments.

For example, the fund relies on various sources to calcu-
late its NAV. Therefore, the fund is subject to certain
operational risks associated with reliance on third party
service providers and data sources. NAV calculation may
be impacted by operational risks arising from factors such
as failures in systems and technology. Such failures may
result in delays in the calculation of the fund’s NAV and/or
the inability to calculate NAV over extended time periods.
The fund may be unable to recover any losses associated
with such failures.

Non-diversification risk. The fund is classified as
non-diversified under the Investment Company Act of
1940, as amended. This means that the fund may invest in
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securities of relatively few issuers. Thus, the performance
of one or a small number of portfolio holdings can affect
overall performance.

Authorized Participant concentration risk. The fund may
have a limited number of financial institutions that may

act as Authorized Participants (“APs”). Only APs who have
entered into agreements with the fund'’s distributor may
engage in creation or redemption transactions directly with
the fund (as described in the section of this Prospectus
entitled “Buying and Selling Shares”). If those APs exit the
business or are unable to process creation and/or redemp-
tion orders, (including in situations where APs have limited
or diminished access to capital required to post collateral)
and no other AP is able to step forward to create and
redeem in either of these cases, shares may trade at a
discount to NAV like closed-end fund shares and may even
face delisting (that is, investors would no longer be able

to trade shares in the secondary market).

Geographic focus risk. Focusing investments in a single
country or few countries, or regions, involves increased
political, regulatory and other risks. Market swings in such
a targeted country, countries or regions are likely to have

a greater effect on fund performance than they would in a
more geographically diversified fund.

Derivatives risk. Derivatives involve risks different from,
and possibly greater than, the risks associated with
investing directly in securities and other more traditional
investments. Risks associated with derivatives may
include the risk that the derivative is not well correlated
with the underlying asset, security, index or currency to
which it relates; the risk that derivatives may result in
losses or missed opportunities; the risk that the fund will
be unable to sell the derivative because of an illiquid
secondary market; the risk that a counterparty is unwilling
or unable to meet its obligation, which risk may be height-
ened in derivative transactions entered into “overthe-
counter” (i.e., not on an exchange or contract market); and
the risk that the derivative transaction could expose the
fund to the effects of leverage, which could increase the
fund’s exposure to the market and magnify potential
losses.

There is no guarantee that derivatives, to the extent
employed, will have the intended effect, and their use
could cause lower returns or even losses to the fund. The
use of derivatives by the fund to hedge risk may reduce
the opportunity for gain by offsetting the positive effect of
favorable price movements.

Futures risk. The value of a futures contract tends to
increase and decrease in tandem with the value of the
underlying instrument. Depending on the terms of the
particular contract, futures contracts are settled through
either physical delivery of the underlying instrument on the
settlement date or by payment of a cash settlement
amount on the settlement date. A decision as to whether,
when and how to use futures involves the exercise of skill
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and judgment and even a well-conceived futures transac-
tion may be unsuccessful because of market behavior or
unexpected events. In addition to the derivatives risks
discussed above, the prices of futures can be highly vola-
tile, using futures can lower total return and the potential
loss from futures can exceed the fund's initial investment
in such contracts.

Counterparty risk. A financial institution or other
counterparty with whom the fund does business, or that
underwrites, distributes or guarantees any investments or
contracts that the fund owns or is otherwise exposed to,
may decline in financial health and become unable to
honor its commitments. This could cause losses for the
fund or could delay the return or delivery of collateral or
other assets to the fund.

Securities lending risk. Securities lending involves the

risk that the fund may lose money because the borrower

of the loaned securities fails to return the securities in a
timely manner or at all. A delay in the recovery of loaned
securities could interfere with the fund’s ability to vote
proxies or settle transactions. Delayed settlement may

limit the ability of the fund to reinvest the proceeds of a
sale of securities or prevent the fund from selling securi-
ties at times that may be appropriate to track the
Underlying Index. The fund could also lose money in the
event of a decline in the value of the collateral provided for
the loaned securities, or a decline in the value of any invest-
ments made with cash collateral or even a loss of rights in
the collateral should the borrower of the securities fail finan-
cially while holding the securities.

Xtrackers Cybersecurity Select Equity ETF

INVESTMENT OBJECTIVE

The fund seeks investment results that correspond gener-
ally to the performance, before fees and expenses, of the
Solactive Cyber Security ESG Screened Index.

PRINCIPAL INVESTMENT STRATEGIES

The fund, using a “passive” or indexing investment
approach, seeks investment results that correspond gener
ally to the performance, before fees and expenses, of the
Solactive Cyber Security ESG Screened Index (the “Under
lying Index"), which is comprised of companies that have
business operations in the field of cybersecurity and that
fulfill certain sustainability criteria. Under normal circum-
stances, the Underlying Index is reconstituted quarterly.
The fund changes its portfolio in accordance with the
Underlying Index, and, therefore, any changes to the
Underlying Index'’s reconstitution schedule will result in
corresponding changes to the fund’s schedule of portfolio
changes. Any changes made to the Underlying Index in
between scheduled reconstitutions (e.g., in the event of a
corporate action) also will result in corresponding changes
to the fund'’s portfolio.
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In constructing the Underlying Index, Solactive AG
("Solactive” or the “Index Provider”) begins with the
parent index, the Solactive GBS Global Markets All Cap
USD Index PR (the “Parent Index"), which is designed to
track the performance of approximately 100% of the free-
float equity market capitalization (i.e., the amount of
outstanding shares available for trading by the general
public without restriction) in global markets. From the
Parent Index, Solactive seeks to identify only those
companies that meet the following criteria. Companies
must:

i Not be listed on an exchange in China, Egypt, India,
Pakistan, or Russia;

i, Have a free-float market capitalization of at least
$100 million;

Have a minimum average daily value traded of at
least $1 million over 1 month and 6 month time
periods; and

Have business operations in the field of
cybersecurity. This includes, among others, the
following subindustries: carrier edge network
management equipment, customer premises
network security equipment, colocation and data
center services, government IT services, network
security access policy software and network security
software, as classified by the FactSet Revere Busi-
ness Industry Classification System (RBICS). FactSet
determines business exposure by analyzing revenue
streams of companies and classifying them by the
industry where they generate the majority of their
revenue.

From the companies that meet the above criteria, Solactive
uses data from Sustainalytics, a global leader in
sustainability research and analysis, to evaluate each
company with respect to each of the sustainability criteria
described below. Companies are excluded from the Under
lying Index if they are determined by Sustainalytics:

m To be “non-compliant” with the principles of the United
Nations Global Compact (“UNGC"). A company is deter
mined to be “non-compliant” if it does not act in
accordance with the UNGC principles and their associ-
ated standards, conventions, and treaties. Sustainalytics
analyzes news reports and other publicly available infor
mation to assess a company's compliance with the
normative principles of the UNGC — human rights, labor
rights, the environment, and anti-corruption.

m To have an environmental, social and governance
("ESG") risk score of 40 or higher.

m To have involvement in controversial weapons (i.e.,
chemical biological or nuclear weapons, depleted
uranium, cluster munitions and anti-personnel mines),
the manufacture of tobacco products, or the manufac-
ture and sale of assault weapons and/or small arms
(non-assault weapons) to civilian customers.
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m To derive a specified percentage of revenues from or
have a specified ownership interest in another company
involved in, as applicable, certain business activities in
one the following sectors: tobacco, thermal coal, oil and
gas, or conventional weapons.

Sustainalytics reviews publicly available information to

determine whether a company is involved in controversial

weapons or derives a specified percentage of revenues
from or has a specified ownership interest in one of the
above sectors.

From the remaining companies that meet the above
criteria, Solactive first ranks the remaining companies
based on their free-float market capitalization and then
selects the top 50 securities in the “pure play” category. If
less than 50 companies meet the above criteria, Solactive
selects securities from two other categories in a specified
order and if there are still less than 50 companies, secu-
rities that meet the screening criteria described above will
be included based on the highest free-float market capi-
talization. Each constituent of the Underlying Index is
weighted according to their free-float market capitalization,
subject to a maximum weight of 4.5% for any one
company in the Underlying Index.

The fund uses a full replication indexing strategy to seek
to track the Underlying Index. As such, the fund invests
directly in the component securities of the Underlying
Index in substantially the same weightings in which they
are represented in the Underlying Index. If it is not possible
for the fund to acquire component securities due to
limited availability or regulatory restrictions, the fund may
use a representative sampling indexing strategy to seek to
track the Underlying Index instead of a full replication
indexing strategy. “Representative sampling” is an
indexing strategy that involves investing in a representa-
tive sample of securities that collectively has an
investment profile similar to the Underlying Index. The
securities selected are expected to have, in the aggregate,
investment characteristics (based on factors such as
market capitalization and industry weightings), funda-
mental characteristics (such as return variability and yield),
and liquidity measures similar to those of the Underlying
Index. The fund may or may not hold all of the securities in
the Underlying Index when using a representative
sampling indexing strategy.

The fund will invest at least 80% of its total assets (but
typically far more) in component securities (including
depositary receipts in respect of such securities) of the
Underlying Index. Due to regulatory changes, effective
June 11, 2026, the fund will replace this 80% investment
policy and related disclosures set forth in this prospectus.
Specifically, effective June 11, 2026, under normal circum-
stances, the fund will invest at least 80% of its net assets,
plus the amount of any borrowings for investment
purposes, in component securities of the Underlying
Index. Derivative instruments that provide exposure to the
investments above or exposure to one or more market
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risk factors associated with such investments are included
in the fund’s 80% investment policy, consistent with the
fund’s investment policies and limitations with respect

to investments in derivatives. In addition, the fund will
normally invest at least 80% of its net assets, plus the
amount of any borrowings for investment purposes, in
equity securities of cybersecurity-related companies. The
fund will concentrate its investments (i.e., hold 25% or
more of its total assets) in a particular industry or group of
industries to the extent that its Underlying Index is concen-
trated. As of July 31, 2025, a significant percentage of the
Underlying Index was comprised of issuers in the infor
mation technology sector.

As of July 31, 2025, the Underlying Index consisted of
49 securities, with an average market capitalization of
approximately $13.35 billion and a minimum market capi-
talization of approximately $365 million, from issuers in the
following countries (may reflect country of domicile):
Australia, Canada, China, Denmark, Finland, Germany,
Hong Kong, Israel, Japan, Malaysia, South Korea, Taiwan,
Turkey, the United Kingdom and the United States. As of
July 31, 2025, a significant percentage of the Underlying
Index was comprised of issuers from the United States.
The fund's exposure to particular sectors and countries
may change over time to correspond to changes in the
Underlying Index.

While the fund is currently classified as “non-diversified”
under the Investment Company Act of 1940, it may
operate as or become classified as “diversified” over time.

The fund or securities referred to herein are not spon-
sored, endorsed, issued, sold or promoted by Solactive,
and Solactive bears no liability with respect to the fund or
securities or any index on which the fund or securities
are based.

Derivatives. The fund may invest in derivatives, which are
financial instruments whose performance is derived, at
least in part, from the performance of an underlying asset,
security or index. In particular, portfolio management gener
ally may use futures contracts, stock index futures, options
on futures, swap contracts and other types of derivatives
in seeking performance that corresponds to the Underlying
Index and will not use such instruments for speculative
purposes. A futures contract is a standardized exchange-
traded agreement to buy or sell a specific quantity of an
underlying instrument at a specific price at a specific future
time.

Securities lending. The fund may lend securities (up to
one-third of total assets) to approved institutions, such as
registered brokerdealers, pooled investment vehicles,
banks and other financial institutions. In connection with
such loans, the fund receives liquid collateral in an amount
that is based on the type and value of the securities being
lent, with riskier securities generally requiring higher levels
of collateral.

Underlying Index Information
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Solactive Cyber Security ESG Screened Index

Index Description. The Solactive Cyber Security ESG
Screened Index seeks to provide exposure to companies
that have business operations in the field of cybersecurity
and that fulfill certain sustainability criteria.

Defining the Equity Universe. In constructing the Under
lying Index, Solactive begins with the universe of
securities comprising the parent index, the Solactive GBS
Global Markets All Cap USD Index PR (the “Parent Index"),
which is designed to track the performance of approxi-
mately 100% of the free-float equity market capitalization
(i.e., the amount of outstanding shares available for trading
by the general public without restriction) in global markets.
From this universe of securities, Solactive seeks to identify
only those companies that meet the following criteria.
Companies must:

i Not be listed on an exchange in China, Egypt, India,
Pakistan, or Russia;

i.  Have a free-float market capitalization of at least
$100 million;

iii.  Have a minimum average daily value traded of at
least $1 million over T month and 6 month time
periods; and

iv.  Have business operations in the field of
cybersecurity. This includes the following subindus-
tries: carrier edge network management equipment,
customer premises network security equipment,
colocation and data center services, government IT
services, network security access policy software
and network security software, as classified by the
FactSet Revere Business Industry Classification
System (RBICS).

Underlying Index — ESG Screening Methodology. From
the universe of companies selected pursuant to the above
criteria, Solactive uses data from Sustainalytics, a global
leader in sustainability research and analysis, to evaluate
each company with respect to each of the sustainability
criteria described below. Companies are excluded from the
Underlying Index if they:

m Are determined by Sustainalytics to be “non-compliant”
with the principles of the United Nations Global
Compact ("UNGC"). A company is determined to be
“non- compliant” if it does not act in accordance with
the UNGC principles and their associated standards,
conventions, and treaties. Sustainalytics analyzes news
reports and other publicly available information to assess
a company's compliance with the normative principles
of the UNGC — human rights, labor rights, the environ-
ment, and anti-corruption. Sustainalytics analyzes any
identified company incidents against these international
standards to determine the severity of impacts on stake-
holders and the environment, company accountability
and company management response. Based on these
ongoing assessments, companies are assigned a “non-

compliant,” “watchlist” or “compliant” status.
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The UNGC's ten principles are (i) businesses should
support and respect the protection of internationally
proclaimed human rights; (ii) businesses should make sure
that they are not complicit in human rights abuses; (iii)
businesses should uphold the freedom of association and
the effective recognition of the right to collective
bargaining; (iv) businesses should uphold the elimination
of all forms of forced and compulsory labor; (v) businesses
should uphold the effective abolition of child labor; (vi) busi-
nesses should uphold the elimination of discrimination in
respect of employment and occupation; (vii) businesses
should support a precautionary approach to environmental
challenges; (viii) businesses should undertake initiatives

to promote greater environmental responsibility; (ix) busi-

nesses should encourage the development and diffusion

of environmentally friendly technologies; and (x) busi-
nesses should work against corruption in all its forms,
including extortion and bribery.

m Are determined by Sustainalytics to have an ESG risk
score of 40 or higher. Sustainalytics” ESG risk scores
measure a company’s exposure to industry-specific
material ESG risks and how well a company is managing
those risks. This is done through a framework that exam-
ines a company'’s (i) total exposure to material ESG
issues; (i) what portion of ESG risk could be manage-
able through programs and policies; (iii) what portion of
ESG risk is considered to be unmanageable; (iv) what
portion of ESG risk is actually managed; (v) the gap
between manageable risk that is managed and not
managed; and (vi) the total unmanaged risk (both
manageable and unmanageable) a company has for each
material ESG issue. The ESG risk scores are catego-
rized across five risk levels: negligible (0-10), low (10-20),
medium (20-30), high (30-40) and severe (40+).

m Are determined by Sustainalytics, based on review of
publicly available information, to engage in any of the
following business activities:

I Engage in the business of controversial weapons
(cluster weapons, landmines (anti-personnel mines),
biological or chemical weapons, depleted uranium
weapons, white phosphorous weapons, nuclear
weapons) or hold a 10% or higher stake in a company
involved in this activity. This exclusion applies to
companies that are involved in core weapon systems
or components/services of core weapon systems
that are considered tailo-made and essential for the
lethal use of the weapon.

. Manufacture tobacco products or hold a 10% or
higher stake in a company involved in this activity; or
derive 5% or more of their revenue from (i) supplying
tobacco-related products and services or (ii) the
distribution and/or retail sale of tobacco products.

iii.  Derive 5% or more of their revenue from the extrac-
tion of thermal coal or hold a 10% or higher stake
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in a company involved in this activity; or derive 5% or
more of their revenue from the generation of elec-
tricity from thermal coal.

iv.  Derive 5% or more of their revenue from the extrac-
tion of oil sands or hold a 10% or higher stake in a
company involved in this activity.

V. Manufacture and sell assault weapons and/or small
arms (non-assault weapons) to civilian customers; or
derive 5% or more of their revenue from (i) the distri-
bution and/or retail sale of assault weapons or small
arms; (i) the manufacture and sale of assault
weapons and/or small arms to military/law enforce-
ment; or (iii) the manufacture and sale of key
components of small arms; or (iv) the manufacture of
military weapons systems and/or integral, tailormade
components of these weapons.

vi.  Derive 10% or more of their revenues from (i) the
manufacture of military weapon systems and/or inte-
gral, tailo-made components of these weapons; (ii)
the provision of tailormade products and/or services
that support military weapons; (iii) the provision of
non-weapons related tailormade products and/or
services to the military or defense industry; (iv) the
manufacture and sale of assault weapons and/or
small arms to civilian customers and/or military/law
enforcement; (v) the distribution and/or retail sale
of assault weapons and/or small arms; or (vi) the
manufacture and sale of key components of small
arms.

Companies without Sustainalytics coverage are ineligible
for Underlying Index inclusion until they receive such
coverage.

Underlying Index — Company Selection and
Constituent Weighting Methodology. From the
remaining companies that meet the above criteria,
Solactive selects the top 50 securities with the highest
free-float market capitalization for inclusion in the Under
lying Index. If less than 50 companies meet the above
criteria, all such securities will be included in the Under
lying Index. The selection of the constituents of the
Underlying Index is fully rule-based and Solactive cannot
make any discretionary decisions. Each constituent of the
Underlying Index is weighted according to their free-float
market capitalization, subject to a maximum weight of
4.5% for any one company in the Underlying Index.

Maintaining the Underlying Index. Under normal circum-
stances, the Underlying Index is reconstituted quarterly.
The fund changes its portfolio in accordance with the
Underlying Index, and, therefore, any changes to the
Underlying Index’s reconstitution schedule will result in
corresponding changes to the fund’s schedule of portfolio
changes. Any changes made to the Underlying Index in
between scheduled reconstitutions (e.g., in the event of a
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corporate action) also will result in corresponding changes
to the fund’s portfolio. The Underlying Index is not subject
to extraordinary rebalances.

During extraordinary market conditions, the Index Provider
may delay any scheduled reconstitution of the Underlying

Index. During any such delay it is possible that the Under

lying Index will deviate from the Underlying Index’s stated

methodology.

MAIN RISKS

As with any investment, you could lose all or part of your
investment in the fund, and the fund’s performance could
trail that of other investments. The fund is subject to the
main risks noted below, any of which may adversely affect
the fund'’s net asset value ("NAV"), trading price, yield,
total return and ability to meet its investment objective. An
investment in the fund is not a deposit of a bank and is
not insured or guaranteed by the Federal Deposit Insur-
ance Corporation or any other governmental agency.

Cybersecurity companies risk. Companies in the
cybersecurity field face intense competition, both domes-
tically and internationally, which may have an adverse
effect on profit margins. Cybersecurity companies may
have limited product lines, markets, financial resources or
personnel. The products of cybersecurity companies may
face obsolescence due to rapid technological develop-
ments and frequent new product introduction, and such
companies may face unpredictable changes in growth
rates, competition for the services of qualified personnel
and competition from foreign competitors with lower
production costs. Companies in the cybersecurity field are
heavily dependent on patent and intellectual property
rights. The loss or impairment of these rights may
adversely affect the profitability of these companies. Addi-
tionally, companies in the cybersecurity field may be the
target of cyberattacks, which, if successful, could signifi-
cantly or permanently damage a company’s reputation,
financial condition and ability to conduct business in the
future.

ESG investment strategy risk. The Underlying Index's
ESG methodology, and thus the fund'’s investment
strategy, limits the types and number of investment oppor
tunities available to the fund and, as a result, the fund may
underperform other funds that do not have an ESG focus.
The Underlying Index’s ESG methodology may result in the
fund investing in securities or industry sectors that under
perform the market as a whole or underperform other
funds screened for ESG standards. The ESG scores used
in the Underlying Index's ESG methodology are based on
information that is publicly available and/or provided by the
companies themselves or by third parties and such infor
mation may be unavailable or unreliable. Additionally,
investors may differ in their interpretations of what consti-
tutes positive or negative ESG characteristics of a
company. For those reasons, the Index Provider may be
unsuccessful in creating an index composed of companies
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that exhibit positive ESG characteristics. To the extent that
circumstances change between the Underlying Index’s
scheduled reconstitution dates, the Underlying Index may
include, and the fund may hold for a period of time, securi-
ties of companies that do not align with the ESG criteria.
The companies identified by the Index Provider as meeting
the ESG criteria for the Underlying Index may not be the
same companies selected by other index providers for
other indices that use similar ESG criteria. The political envi-
ronment can impact ESG investing both positively and
negatively. Regulatory changes or interpretations regarding
the definitions and/or use of ESG criteria could have a mate-
rial adverse effect on the fund’s ability to invest in
accordance with its investment policies and/or achieve its
investment objective, as well as the ability of certain
classes of investors to invest in funds following an ESG
strategy such as the fund. For example, recent US state
actions could prohibit certain state sponsored pension
plans or investment funds from investing in certain funds
that consider ESG factors.

Stock market risk. \When stock prices fall, you should
expect the value of your investment to fall as well. Stock
prices can be hurt by poor management on the part of the
stock’s issuer, shrinking product demand and other busi-
ness risks. These may affect single companies as well as
groups of companies. The market as a whole may not favor
the types of investments the fund makes, which could
adversely affect a stock's price, regardless of how well the
company performs, or the fund's ability to sell a stock at
an attractive price. There is a chance that stock prices
overall will decline because stock markets tend to move in
cycles, with periods of rising and falling prices. Events in
the US and global financial markets, including actions
taken by the US Federal Reserve or foreign central banks
to stimulate or stabilize economic growth, may at times
result in unusually high market volatility which could nega-
tively affect performance. High market volatility may also
result from significant shifts in momentum of one or more
specific stocks due to unusual increases or decreases in
trading activity. Momentum can change quickly, and securi-
ties subject to shifts in momentum may be more volatile
than the market as a whole and returns on such securities
may drop precipitously. To the extent that the fund invests
in a particular geographic region, capitalization or sector,
the fund's performance may be affected by the general
performance of that region, capitalization or sector.

Market disruption risk. Economies and financial markets
throughout the world have become increasingly intercon-
nected, which has increased the likelihood that events or
conditions in one country or region will adversely impact
markets or issuers in other countries or regions. This
includes reliance on global supply chains that are suscep-
tible to disruptions resulting from, among other things, war
and other armed conflicts, tariffs, extreme weather
events, and natural disasters. Such supply chain disrup-
tions can lead to, and have led to, economic and market
disruptions that have farreaching effects on financial
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markets worldwide. The value of the fund'’s investments
may be negatively affected by adverse changes in overall
economic or market conditions, such as the level of
economic activity and productivity, unemployment and
labor force participation rates, inflation or deflation (and
expectations for inflation or deflation), interest rates,
demand and supply for particular products or resources
including labor, debt levels and credit ratings, and trade
policies, among other factors. Such adverse conditions
may contribute to an overall economic contraction across
entire economies or markets, which may negatively impact
the profitability of issuers operating in those economies

or markets. In addition, geopolitical and other globally inter
connected occurrences, including war, terrorism,
economic uncertainty or financial crises, contagion, tariffs
and trade disputes, government debt crises (including
defaults or downgrades) or uncertainty about government
debt payments, government shutdowns, public health
crises, natural disasters, supply chain disruptions, climate
change and related events or conditions, have led, and

in the future may lead, to disruptions in the US and world
economies and markets, which may increase financial
market volatility and have significant adverse direct or indi-
rect effects on the fund and its investments. Adverse
market conditions or disruptions could cause the fund to
lose money, experience significant redemptions, and
encounter operational difficulties. Although multiple asset
classes may be affected by adverse market conditions or a
particular market disruption, the duration and effects may
not be the same for all types of assets.

Current military and other armed conflicts in various
geographic regions, including those in Europe and the
Middle East, can lead to, and have led to, economic and
market disruptions, which may not be limited to the
geographic region in which the conflict is occurring. Such
conflicts can also result, and have resulted in some cases,
in sanctions being levied by the United States, the Euro-
pean Union and/or other countries against countries or
other actors involved in the conflict. In addition, such
conflicts and related sanctions can adversely affect
regional and global energy, commodities, financial and
other markets and thus could affect the value of the fund's
investments. The extent and duration of any military
conflict, related sanctions and resulting economic and
market disruptions are impossible to predict, but could be
substantial.

Other market disruption events include pandemic spread
of viruses, such as the novel coronavirus known as
CQOVID-19, which have caused significant uncertainty,
market volatility, decreased economic and other activity,
increased government activity, including economic
stimulus measures, and supply chain disruptions, and may
adversely affect the fund and its investments.

In addition, markets are becoming increasingly susceptible
to disruption events resulting from the use of new and
emerging technologies to engage in cyberattacks or to
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take over the websites and/or social media accounts of
companies, governmental entities or public officials, or to
otherwise pose as or impersonate such, which then may
be used to disseminate false or misleading information
that can cause volatility in financial markets or for the secu-
rities of a particular company, group of companies,
industry or other class of assets.

Adverse market conditions or particular market disrup-
tions, such as those discussed above, may magnify the
impact of each of the other risks described in this “MAIN
RISKS” section and may increase volatility in one or more
markets in which the fund invests leading to the potential
for greater losses for the fund.

Foreign investment risk. The fund faces the risks inherent
in foreign investing. Adverse political, economic or social
developments, as well as US and foreign government
actions such as the imposition of tariffs, economic and
trade sanctions or embargoes, could undermine the value
of the fund's foreign investments, prevent the fund from
realizing the full value of its foreign investments or prevent
the fund from selling foreign securities it holds. Financial
reporting standards for companies based in foreign
markets differ from those in the US. Additionally, foreign
securities markets generally are smaller and less liquid
than US markets. To the extent that the fund invests in
non-US dollar denominated foreign securities, changes in
currency exchange rates may affect the US dollar value

of foreign securities or the income or gain received on
these securities.

Foreign governments may restrict investment by
foreigners, limit withdrawal of trading profit or currency
from the country, restrict currency exchange or seize
foreign investments. In addition, the fund may be limited
in its ability to exercise its legal rights or enforce a
counterparty’s legal obligations in certain jurisdictions
outside of the US. The foreign investments of the fund may
also be subject to foreign withholding taxes. Foreign
brokerage commissions and other fees are generally
higher than those for US investments, and the transac-
tions and custody of foreign assets may involve delays in
payment, delivery or recovery of money or investments.

Foreign markets can have liquidity risks beyond those
typical of US markets. Because foreign exchanges gener
ally are smaller and less liquid than US exchanges, buying
and selling foreign investments can be more difficult and
costly. Relatively small transactions can sometimes materi-
ally affect the price and availability of securities. In certain
situations, it may become virtually impossible to sell an
investment at a price that approaches portfolio manage-
ment's estimate of its value. For the same reason, it may
at times be difficult to value the fund's foreign invest-
ments. In addition, because non-US markets may be open
on days when the fund does not price its shares, the value
of the foreign securities in the fund'’s portfolio may change
on days when shareholders will not be able to purchase

or sell the fund’s shares.
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Depositary receipt risk. Foreign investments in American
Depositary Receipts and other depositary receipts may
be less liquid than the underlying shares in their primary
trading market. Certain of the depositary receipts in which
the fund invests may be unsponsored depositary receipts.
Unsponsored depositary receipts may not provide as
much information about the underlying issuer and may not
carry the same voting privileges as sponsored depositary
receipts. Unsponsored depositary receipts are issued by
one or more depositaries in response to market demand,
but without a formal agreement with the company that
issues the underlying securities.

Currency risk. Changes in currency exchange rates and
the relative value of non-US currencies may affect the
value of the fund’s investment and the value of your fund
shares. Because the fund’s NAV is determined on the
basis of the US dollar and the fund does not attempt to
hedge against changes in the value of non-US currencies,
investors may lose money if the foreign currency depre-
ciates against the US dollar, even if the foreign currency
value of the fund's holdings in that market increases.
Conversely, the dollar value of your investment in the fund
may go up if the value of the foreign currency appreci-
ates against the US dollar. The value of the US dollar
measured against other currencies is influenced by a
variety of factors. These factors include: interest rates,
national debt levels and trade deficits, changes in balances
of payments and trade, domestic and foreign interest and
inflation rates, global or regional political, economic or
financial events, monetary policies of governments, actual
or potential government intervention, and global energy
prices. Political instability, the possibility of government
intervention and restrictive or opaque business and invest-
ment policies may also reduce the value of a country’'s
currency. Government monetary policies and the buying or
selling of currency by a country’s government may also
influence exchange rates. Currency exchange rates can be
very volatile and can change quickly and unpredictably.
Therefore, the value of an investment in the fund may also
go up or down quickly and unpredictably and investors
may lose money.

Small-sized company risk. Small company stocks tend to
be more volatile than medium-sized or large company
stocks. Because stock analysts are less likely to follow
small companies, less information about them is available
to investors. Industry-wide reversals may have a greater
impact on small companies, since they may lack the finan-
cial resources of larger companies. Small company stocks
are typically less liquid than large company stocks.

Medium-sized company risk. Medium-sized company
stocks tend to be more volatile than large company stocks.
Because stock analysts are less likely to follow medium-
sized companies, less information about them is available
to investors. Industry-wide reversals may have a greater
impact on medium-sized companies, since they lack the
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financial resources of larger companies. Medium-sized
company stocks are typically less liquid than large
company stocks.

Large-sized companies risk. Returns on investments in
securities of large companies could trail the returns on
investments in securities of smaller and mid-sized compa-
nies. Larger companies may be unable to respond as
quickly as smaller and mid-sized companies to competitive
challenges or to changes in business, product, financial

or other market conditions. Larger companies may not be
able to maintain growth at the high rates that may be
achieved by well-managed smaller and mid-sized compa-
nies. During different market cycles, the performance of
large-capitalization companies has trailed the overall perfor
mance of the broader securities markets.

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment at an acceptable price.
This risk can be ongoing for any security that does not
trade actively or in large volumes, for any security that
trades primarily on smaller markets, and for investments
that typically trade only among a limited number of large
investors (such as restricted securities). In unusual market
conditions, even normally liquid securities may be affected
by a degree of liquidity risk. This may affect only certain
securities or an overall securities market.

Although the fund primarily seeks to redeem shares of the
fund on an in-kind basis, if the fund is forced to sell under
lying investments at reduced prices or under unfavorable
conditions to meet redemption requests or other cash
needs, the fund may suffer a loss or recognize a gain that
may be distributed to shareholders as a taxable distribu-
tion. This may be magnified in circumstances where
redemptions from the fund may be higher than normal.

Focus risk. To the extent that the fund focuses its invest-
ments in particular industries, asset classes or sectors

of the economy, any market price movements, regulatory
or technological changes, or economic conditions affecting
companies in those industries, asset classes or sectors
may have a significant impact on the fund'’s performance.
The fund may become more focused in particular indus-
tries, asset classes or sectors of the economy as a result
of changes in the valuation of the fund's investments or
fluctuations in the fund’s assets, and the fund is not
required to reduce such exposures under these
circumstances.

Information technology sector risk. To the extent that
the fund invests significantly in the information technology
sector, the fund will be sensitive to changes in, and the
fund'’s performance may depend to a greater extent on, the
overall condition of the information technology sector. Infor
mation technology companies are particularly vulnerable to
government regulation and policies and competition, both
domestically and internationally, including competition
from foreign competitors with lower production costs.
Information technology companies also face competition

Fund Details



for services of qualified personnel. Additionally, the prod-
ucts of information technology companies may face
obsolescence due to rapid technological development and
frequent new product introduction by competitors. Finally,
information technology companies are heavily dependent
on patent and intellectual property rights, the loss or impair
ment of which may adversely affect profitability.

Passive investing risk. Unlike a fund that is actively
managed, in which portfolio management buys and sells
securities based on research and analysis, the fund invests
in securities included in, or representative of, the Under
lying Index, regardless of their investment merits. Because
the fund is designed to maintain a high level of exposure
to the Underlying Index at all times, portfolio management
generally will not buy or sell a security unless the secu-
rity is added or removed, respectively, from the Underlying
Index, and will not take any steps to invest defensively or
otherwise reduce the risk of loss during market
downturns.

Index-related risk. The fund seeks investment results that
correspond generally to the performance, before fees and
expenses, of the Underlying Index as published by the
Index Provider. There is no assurance that the Index
Provider will compile the Underlying Index accurately, or
that the Underlying Index will be determined, composed or
calculated accurately. The Index Provider may cease publi-
cation of the Underlying Index or may terminate the
license agreement allowing the fund to use the Underlying
Index, either of which could have a material adverse effect
on the fund. Market disruptions could cause delays in the
Underlying Index’s reconstitution and rebalancing
schedule. During any such delay, it is possible that the
Underlying Index and, in turn, the fund will deviate from
the Underlying Index’s stated methodology and therefore
experience returns different than those that would have
been achieved under a normal reconstitution and rebal-
ancing schedule. Generally, the Index Provider does not
provide any warranty, or accept any liability, with respect to
the quality, accuracy or completeness of the Underlying
Index or its related data, and does not guarantee that the
Underlying Index will be in line with its stated method-
ology. Errors in the Underlying Index data, the Underlying
Index computations and/or the construction of the Under
lying Index in accordance with its stated methodology may
occur from time to time and may not be identified and
corrected by the Index Provider for a period of time or at
all, which may have an adverse impact on the fund and its
shareholders. The Advisor may have limited ability to
detect such errors and neither the Advisor nor its affiliates
provide any warranty or guarantee against such errors.
Therefore, the gains, losses or costs associated with the
Index Provider’s errors will generally be borne by the fund
and its shareholders.

Index-related risk may be higher for a fund that tracks an
index comprised of, or an index that includes, foreign secu-
rities because regulatory and reporting requirements may
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differ from those in the US, resulting in a heightened risk
of errors in the index data, index computation and/or index
construction due to unreliable, outdated or unavailable
information.

Tracking error risk. The fund may be subject to tracking
error, which is the divergence of the fund’s performance
from that of the Underlying Index. The performance of the
fund may diverge from that of the Underlying Index for a
number of reasons, including operating expenses, transac-
tion costs, cash flows and operational inefficiencies. The
fund’s return also may diverge from the return of the Under
lying Index because the fund bears the costs and risks
associated with buying and selling securities (especially
when reconstituting or rebalancing the fund’s securities
holdings to reflect changes in the Underlying Index) while
such costs and risks are not factored into the return of the
Underlying Index. Transaction costs, including brokerage
costs, will decrease the fund’s NAV to the extent not offset
by the transaction fee payable by an “Authorized Partici-
pant” ("AP"). Market disruptions and regulatory
restrictions could have an adverse effect on the fund's
ability to adjust its exposure in order to track the Under
lying Index. Moreover, the use of a representative
sampling investment approach (i.e., investing in a repre-
sentative selection of securities included in the Underlying
Index rather than all securities in the Underlying Index)
may cause the fund's return to not be as well correlated
with the return of the Underlying Index as would be the
case if the fund purchased all of the securities in the
Underlying Index in the proportions represented in the
Underlying Index. In addition, the fund may not be able to
invest in certain securities included in the Underlying
Index, or invest in them in the exact proportions in which
they are represented in the Underlying Index, due to
government imposed legal restrictions or limitations, a lack
of liquidity in the markets in which such securities trade,
potential adverse tax consequences or other reasons. To
the extent the fund calculates its net asset value based on
fair value prices and the value of the Underlying Index is
based on market prices (i.e., the value of the Underlying
Index is not based on fair value prices), the fund’s ability to
track the Underlying Index may be adversely affected.
Tracking error risk may be heightened during times of
increased market volatility or other unusual market condi-
tions. For tax purposes, the fund may sell certain
securities, and such sale may cause the fund to recognize
a taxable gain or a loss and deviate from the performance
of the Underlying Index. In light of the factors discussed
above, the fund’s return may deviate significantly from the
return of the Underlying Index.

Tracking error risk may be higher for funds that track
indices with significant weight in foreign issuers than
funds that do not track such indices. The fund may also
experience operational delays in establishing the neces-
sary accounts and required regulatory approvals to trade,
which may delay the fund'’s ability to hold securities.
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For purposes of calculating the fund’s net asset value, the
value of assets denominated in non-US currencies is
converted into US dollars using prevailing market rates on
the date of valuation as quoted by one or more data
service providers. This conversion may result in a differ
ence between the prices used to calculate the fund's net
asset value and the prices used by the Underlying Index,
which, in turn, could result in a difference between the
fund’s performance and the performance of the Underlying
Index.

The need to comply with the tax diversification and other
requirements of the Internal Revenue Code of 1986, as
amended, relating to regulated investment companies,
may also impact the fund’s ability to replicate the perfor
mance of the Underlying Index. In addition, if the fund
holds other instruments that are not included in the Under
lying Index, the fund's return may not correlate as well
with the returns of the Underlying Index as would be the
case if the fund purchased all the securities in the Under
lying Index directly. Actions taken in response to proposed
corporate actions could result in increased tracking error.

Market price risk. Fund shares are listed for trading on an
exchange and are bought and sold in the secondary
market at market prices. The market prices of shares will
fluctuate, in some cases materially, in response to changes
in the NAV and supply and demand for shares. As a result,
the trading prices of shares may deviate significantly from
the NAV during periods of market volatility. Differences
between secondary market prices and the value of the
fund’s holdings may be due largely to supply and demand
forces in the secondary market, which may not be the
same forces as those influencing prices for securities held
by the fund at a particular time. The Advisor cannot predict
whether shares will trade above, below or at their NAV.
Given the fact that shares can be created and redeemed in
Creation Units, the Advisor believes that large discounts

or premiums to the NAV of shares should not be sustained
in the long-term. In addition, there may be times when

the market price and the value of the fund's holdings vary
significantly and you may pay more than the value of the
fund'’s holdings when buying shares on the secondary
market, and you may receive less than the value of the
fund’s holdings when you sell those shares. While the
creation/redemption feature is designed to make it likely
that shares normally will trade close to the value of the
fund’s holdings, disruptions to creations and redemptions,
including disruptions at market makers, APs or other
market participants, or during periods of significant market
volatility, may result in trading prices that differ significantly
from the value of the fund’s holdings. Although market
makers will generally take advantage of differences
between the NAV and the market price of fund shares
through arbitrage opportunities, there is no guarantee that
they will do so. If market makers exit the business or are
unable to continue making markets in fund's shares,
shares may trade at a discount to NAV like closed-end fund
shares and may even face delisting (that is, investors
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would no longer be able to trade shares in the secondary
market). The market price of shares, like the price of any
exchange-traded security, includes a "bid-ask spread”
charged by the exchange specialist, market makers or
other participants that trade the particular security. In times
of severe market disruption, the bid-ask spread often
increases significantly. This means that shares may trade
at a discount to the fund's NAV, and the discount is likely to
be greatest when the price of shares is falling fastest,
which may be the time that you most want to sell your
shares. There are various methods by which investors can
purchase and sell shares of the fund and various orders
that may be placed. Investors should consult their financial
intermediary before purchasing or selling shares of the
fund.

In addition, the securities held by the fund may be traded
in markets that close at a different time than the exchange
on which the fund'’s shares trade. Liquidity in those secu-
rities may be reduced after the applicable closing times.
Accordingly, during the time when an exchange is open but
after the applicable market closing, fixing or settlement
times, bid-ask spreads and the resulting premium or
discount to the shares’ NAV is likely to widen. More gener
ally, secondary markets may be subject to irregular trading
activity, wide bid-ask spreads and extended trade settle-
ment periods, which could cause a material decline in the
fund’s market price. The bid-ask spread varies over time for
shares of the fund based on the fund’s trading volume

and market liquidity, and is generally lower if the fund has
substantial trading volume and market liquidity, and higher
if the fund has little trading volume and market liquidity
(which is often the case for funds that are newly launched
or small in size). The fund’s bid-ask spread may also be
impacted by the liquidity of the underlying securities held
by the fund, particularly for newly launched or smaller
funds or in instances of significant volatility of the under
lying securities. If the markets for the fund's portfolio
securities experience decreased liquidity, the trading
markets for the fund’s shares may also become less liquid
with corresponding widening in the bid-ask spreads and
differences between the market price and NAV of the
fund’s shares. The fund’s investment results are measured
based upon the daily NAV of the fund. Investors
purchasing and selling shares in the secondary market may
not experience investment results consistent with those
experienced by those APs creating and redeeming shares
directly with the fund at NAV. In addition, transactions by
large shareholders may account for a large percentage

of the trading volume on an exchange and may, therefore,
have a material effect on the market price of the fund'’s
shares.

Operational and technology risk. Cyberattacks, disrup-
tions, or failures that affect the fund’s service providers,
index provider or counterparties, issuers of securities held
by the fund, or other market participants may adversely
affect the fund and its shareholders, including by causing
losses for the fund or impairing fund operations. For
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example, the fund’s or its service providers’ or index provid-
er's assets or sensitive or confidential information may be
misappropriated, data may be corrupted and operations
may be disrupted (e.g., cyberattacks, operational failures
or broader disruptions may cause the release of private
shareholder information or confidential fund information,
interfere with the processing of shareholder transactions,
impact the ability to calculate the fund’s net asset value
and impede trading). Market events and disruptions also
may trigger a volume of transactions that overloads current
information technology and communication systems and
processes, impacting the ability to conduct the fund’s
operations.

While the fund and its service providers or index provider
may establish business continuity and other plans and
processes that seek to address the possibility of and
fallout from cyberattacks, disruptions or failures, there are
inherent limitations in such plans and systems, including
that they do not apply to third parties, such as fund
counterparties, issuers of securities held by the fund or
other market participants, as well as the possibility that
certain risks have not been identified or that unknown
threats may emerge in the future and there is no assur
ance that such plans and processes will be effective.
Among other situations, disruptions (for example,
pandemics or health crises) that cause prolonged periods
of remote work or significant employee absences at the
fund’s service providers or index provider could impact the
ability to conduct the fund’s operations. In addition, the
fund cannot directly control any cybersecurity plans and
systems put in place by its service providers, index
provider, fund counterparties, issuers of securities held by
the fund or other market participants.

Cyber-attacks may include unauthorized attempts by third
parties to improperly access, modify, disrupt the opera-
tions of, or prevent access to the systems of the fund's
service providers, index provider or counterparties, issuers
of securities held by the fund or other market participants
or data within them. In addition, power or communications
outages, acts of god, information technology equipment
malfunctions, operational errors, and inaccuracies within
software or data processing systems may also disrupt
business operations or impact critical data.

Cyberattacks, disruptions, or failures may adversely affect
the fund and its shareholders or cause reputational
damage and subject the fund to regulatory fines, litigation
costs, penalties or financial losses, reimbursement or
other compensation costs, and/or additional compliance
costs. In addition, cyberattacks, disruptions, or failures
involving a fund counterparty could affect such
counterparty’s ability to meet its obligations to the fund,
which may result in losses to the fund and its share-
holders. Similar types of operational and technology risks
are also present for issuers of securities held by the fund,
which could have material adverse consequences for such
issuers, and may cause the fund's investments to lose
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value. Furthermore, as a result of cyberattacks, disrup-
tions, or failures, an exchange or market may close or issue
trading halts on specific securities or the entire market,
which may result in the fund being, among other things,
unable to buy or sell certain securities or financial instru-
ments or unable to accurately price its investments.

For example, the fund relies on various sources to calcu-
late its NAV. Therefore, the fund is subject to certain
operational risks associated with reliance on third party
service providers and data sources. NAV calculation may
be impacted by operational risks arising from factors such
as failures in systems and technology. Such failures may
result in delays in the calculation of the fund’s NAV and/or
the inability to calculate NAV over extended time periods.
The fund may be unable to recover any losses associated
with such failures.

Non-diversification risk. The fund is classified as
non-diversified under the Investment Company Act of
1940, as amended. This means that the fund may invest in
securities of relatively few issuers. Thus, the performance
of one or a small number of portfolio holdings can affect
overall performance.

Authorized Participant concentration risk. The fund may
have a limited number of financial institutions that may

act as Authorized Participants (“APs”). Only APs who have
entered into agreements with the fund'’s distributor may
engage in creation or redemption transactions directly with
the fund (as described in the section of this Prospectus
entitled “Buying and Selling Shares”). If those APs exit the
business or are unable to process creation and/or redemp-
tion orders, (including in situations where APs have limited
or diminished access to capital required to post collateral)
and no other AP is able to step forward to create and
redeem in either of these cases, shares may trade at a
discount to NAV like closed-end fund shares and may even
face delisting (that is, investors would no longer be able

to trade shares in the secondary market).

Geographic focus risk. Focusing investments in a single
country or few countries, or regions, involves increased
political, regulatory and other risks. Market swings in such
a targeted country, countries or regions are likely to have

a greater effect on fund performance than they would in a
more geographically diversified fund.

Risks related to investing in Asia. Investment in securi-
ties of issuers in Asia involves risks and special
considerations not typically associated with investment in
the US securities markets. Certain Asian economies have
experienced overextension of credit, currency devalua-
tions and restrictions, high unemployment, high inflation,
decreased exports and economic recessions. Economic
events in any one Asian country can have a significant
effect on the entire Asian region as well as on major
trading partners outside Asia, and any adverse effect on
some or all of the Asian countries and regions in which the
fund invests. The securities markets in some Asian econo-
mies are relatively underdeveloped and may subject the
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fund to higher action costs or greater uncertainty than
investments in more developed securities markets. Such
risks may adversely affect the value of the fund's
investments.

Governments of many Asian countries have implemented
significant economic reforms in order to liberalize trade
policy, promote foreign investment in their economies,
reduce government control of the economy and develop
market mechanisms. There can be no assurance these
reforms will continue or that they will be effective. Despite
reform and privatizations, significant regulation of invest-
ment and industry is still pervasive in many Asian countries
and may restrict foreign ownership of domestic corpora-
tions and repatriation of assets, which may adversely affect
fund investments. Governments in some Asian countries
are authoritarian in nature, have been installed or removed
as a result of military coups or have periodically used force
to suppress civil dissent. Disparities of wealth, the pace
and success of democratization, and ethnic, religious and
racial disaffection have led to social turmoil, violence and
labor unrest in some countries. Unanticipated or sudden
political or social developments may result in sudden and
significant investment losses. Investing in certain Asian
countries involves risk of loss due to expropriation, nation-
alization, or confiscation of assets and property or the
imposition of restrictions on foreign investments and on
repatriation of capital invested.

Some countries and regions in which the fund invests have
experienced acts of terrorism or strained international rela-
tions due to territorial disputes, historical animosities or
other defense concerns. For example, North and South
Korea each have substantial military capabilities, and
historical local tensions between the two countries
present the risk of war. Any outbreak of hostilities between
the two countries could have a severe adverse effect on
the South Korean economy and securities markets. These
and other security situations may cause uncertainty in the
markets of these geographic areas and may adversely
affect the performance of local economies.

Derivatives risk. Derivatives involve risks different from,
and possibly greater than, the risks associated with
investing directly in securities and other more traditional
investments. Risks associated with derivatives may
include the risk that the derivative is not well correlated
with the underlying asset, security, index or currency to
which it relates; the risk that derivatives may result in
losses or missed opportunities; the risk that the fund will
be unable to sell the derivative because of an illiquid
secondary market; the risk that a counterparty is unwilling
or unable to meet its obligation, which risk may be height-
ened in derivative transactions entered into “over-the-
counter” (i.e., not on an exchange or contract market); and
the risk that the derivative transaction could expose the
fund to the effects of leverage, which could increase the
fund’s exposure to the market and magnify potential
losses.
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There is no guarantee that derivatives, to the extent
employed, will have the intended effect, and their use
could cause lower returns or even losses to the fund. The
use of derivatives by the fund to hedge risk may reduce
the opportunity for gain by offsetting the positive effect of
favorable price movements.

Futures risk. The value of a futures contract tends to
increase and decrease in tandem with the value of the
underlying instrument. Depending on the terms of the
particular contract, futures contracts are settled through
either physical delivery of the underlying instrument on the
settlement date or by payment of a cash settlement
amount on the settlement date. A decision as to whether,
when and how to use futures involves the exercise of skill
and judgment and even a well-conceived futures trans-
action may be unsuccessful because of market behavior or
unexpected events. In addition to the derivatives risks
discussed above, the prices of futures can be highly vola-
tile, using futures can lower total return and the potential
loss from futures can exceed the fund's initial investment
in such contracts.

Counterparty risk. A financial institution or other
counterparty with whom the fund does business, or that
underwrites, distributes or guarantees any investments or
contracts that the fund owns or is otherwise exposed to,
may decline in financial health and become unable to
honor its commitments. This could cause losses for the
fund or could delay the return or delivery of collateral or
other assets to the fund.

Securities lending risk. Securities lending involves the

risk that the fund may lose money because the borrower

of the loaned securities fails to return the securities in a
timely manner or at all. A delay in the recovery of loaned
securities could interfere with the fund’s ability to vote
proxies or settle transactions. Delayed settlement may

limit the ability of the fund to reinvest the proceeds of a
sale of securities or prevent the fund from selling securi-
ties at times that may be appropriate to track the
Underlying Index. The fund could also lose money in the
event of a decline in the value of the collateral provided for
the loaned securities, or a decline in the value of any invest-
ments made with cash collateral or even a loss of rights in
the collateral should the borrower of the securities fail finan-
cially while holding the securities.

Xtrackers Semiconductor Select Equity ETF

INVESTMENT OBJECTIVE

The fund seeks investment results that correspond gener-
ally to the performance, before fees and expenses, of the
Solactive Semiconductor ESG Screened Index.
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PRINCIPAL INVESTMENT STRATEGIES

The fund, using a “passive” or indexing investment
approach, seeks investment results that correspond gener
ally to the performance, before fees and expenses, of the
Solactive Semiconductor ESG Screened Index. (the “Under
lying Index"), which is comprised of companies that have
business operations in the semiconductor industry and
that fulfill certain sustainability criteria. Under normal
circumstances, the Underlying Index is reconstituted quar
terly. The fund changes its portfolio in accordance with

the Underlying Index, and, therefore, any changes to the
Underlying Index's reconstitution schedule will result in
corresponding changes to the fund'’s schedule of portfolio
changes. Any changes made to the Underlying Index in
between scheduled reconstitutions (e.g., in the event of a
corporate action) also will result in corresponding changes
to the fund'’s portfolio.

In constructing the Underlying Index, Solactive AG
(“Solactive” or the “Index Provider”) begins with the
parent index, the Solactive GBS Global Markets Semicon-
ductor All Cap USD Index PR (the “Parent Index”), which is
designed to track the performance of approximately 100%
of the free-float equity market capitalization (i.e., the
amount of outstanding shares available for trading by the
general public without restriction) in the semiconductor
industry in global markets. The semiconductor industry is
classified by FactSet Revere Business Industry Classifi-
cation System (RBICS) and includes the following
subsectors: semiconductor equipment and services and
semiconductor manufacturing. FactSet determines busi-
ness exposure to the semiconductor industry by analyzing
revenue streams of companies and classifying them by
the industry where they generate the majority of their
revenue.

From the Parent Index, Solactive seeks to identify only
those companies operating in accordance with the
following criteria. Companies must:

i Not be listed on an exchange in China, Egypt, India,
Pakistan, or Russia;

i, Have a free-float market capitalization of at least
$100 million; and

Have a minimum average daily value traded of at
least $1 million over 1 month and 6 month time
periods.

From the companies that meet the above criteria, Solactive
uses data from Sustainalytics, a global leader in
sustainability research and analysis, to evaluate each
company with respect to each of the sustainability criteria
described below. Companies are excluded from the Under-
lying Index if they are determined by Sustainalytics:

Prospectus October 1, 2025 70

m To be “non-compliant” with the principles of the United
Nations Global Compact (“UNGC"). A company is deter
mined to be “non-compliant” if it does not act in
accordance with the UNGC principles and their associ-
ated standards, conventions, and treaties. Sustainalytics
analyzes news reports and other publicly available infor
mation to assess a company's compliance with the
normative principles of the UNGC — human rights, labor
rights, the environment, and anti-corruption.

m To have an environmental, social and governance
("ESG") risk score of 40 or higher.

m To have involvement in controversial weapons (i.e.,
chemical biological or nuclear weapons, depleted
uranium, cluster munitions and anti-personnel mines),
the manufacture of tobacco products, or the manufac-
ture and sale of assault weapons and/or small arms
(non-assault weapons) to civilian customers.

m To derive a specified percentage of revenues from or
have a specified ownership interest in another company
involved in, as applicable, certain business activities in
one the following sectors: tobacco, thermal coal, oil and
gas, or conventional weapons.

Sustainalytics reviews publicly available information to

determine whether a company is involved in controversial

weapons or derives a specified percentage of revenues
from or has a specified ownership interest in one of the
above sectors.

From the remaining companies that meet the above
criteria, Solactive selects the top 50 securities with the
highest free-float market capitalization for inclusion in the
Underlying Index. If less than 50 companies meet the
above criteria, all such securities will be included in the
Underlying Index. Each constituent of the Underlying Index
is weighted according to their free-float market capitaliza-
tion, subject to the following maximum weights applicable
to any one company in the Underlying Index: the lower of
(a) 4.5% of the Underlying Index and (b) 25% of the compa-
ny's average daily value traded over 1 month and 6 month
time periods divided by $100 million.

The fund uses a full replication indexing strategy to seek
to track the Underlying Index. As such, the fund invests
directly in the component securities of the Underlying
Index in substantially the same weightings in which they
are represented in the Underlying Index. If it is not possible
for the fund to acquire component securities due to
limited availability or regulatory restrictions, the fund may
use a representative sampling indexing strategy to seek to
track the Underlying Index instead of a full replication
indexing strategy. “Representative sampling” is an
indexing strategy that involves investing in a representa-
tive sample of securities that collectively has an
investment profile similar to the Underlying Index. The
securities selected are expected to have, in the aggregate,
investment characteristics (based on factors such as
market capitalization and industry weightings), funda-
mental characteristics (such as return variability and yield),
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and liquidity measures similar to those of the Underlying
Index. The fund may or may not hold all of the securities in
the Underlying Index when using a representative
sampling indexing strategy.

The fund will invest at least 80% of its total assets (but
typically far more) in component securities (including
depositary receipts in respect of such securities) of the
Underlying Index. Due to regulatory changes, effective
June 11, 2026, the fund will replace this 80% investment
policy and related disclosures set forth in this prospectus.
Specifically, effective June 11, 2026, under normal circum-
stances, the fund will invest at least 80% of its net assets,
plus the amount of any borrowings for investment
purposes, in component securities of the Underlying
Index. Derivative instruments that provide exposure to the
investments above or exposure to one or more market
risk factors associated with such investments are included
in the fund’s 80% investment policy, consistent with the
fund’s investment policies and limitations with respect

to investments in derivatives. In addition, the fund will
normally invest at least 80% of its net assets, plus the
amount of any borrowings for investment purposes, in
equity securities of semiconductorrelated companies. The
fund will concentrate its investments (i.e., hold 25% or
more of its total assets) in a particular industry or group of
industries to the extent that its Underlying Index is concen-
trated. As of July 31, 2025, a significant percentage of the
Underlying Index was comprised of issuers in the infor
mation technology sector.

As of July 31, 2025, the Underlying Index consisted of
50 securities, with an average market capitalization of
approximately $188.96 billion and a minimum market capi-
talization of approximately $4.37 billion from issuers in
the following countries (may reflect country of domicile):
Cayman lIslands, China, Germany, Israel, Japan, Nether-
lands, Singapore, South Korea, Switzerland, Taiwan,
Thailand and the United States. As of July 31, 2025, a
significant percentage of the Underlying Index was
comprised of issuers from the United States. The fund'’s
exposure to particular sectors and countries may change
over time to correspond to changes in the Underlying
Index.

While the fund is currently classified as “non-diversified”
under the Investment Company Act of 1940, it may
operate as or become classified as “diversified” over time.

The fund or securities referred to herein are not spon-
sored, endorsed, issued, sold or promoted by Solactive,
and Solactive bears no liability with respect to the fund or
securities or any index on which the fund or securities
are based.

Derivatives. The fund may invest in derivatives, which are
financial instruments whose performance is derived, at
least in part, from the performance of an underlying asset,
security or index. In particular, portfolio management gener
ally may use futures contracts, stock index futures, options
on futures, swap contracts and other types of derivatives
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in seeking performance that corresponds to the Under
lying Index and will not use such instruments for
speculative purposes. A futures contract is a standardized
exchange-traded agreement to buy or sell a specific quan-
tity of an underlying instrument at a specific price at a
specific future time.

Securities lending. The fund may lend securities (up to
one-third of total assets) to approved institutions, such as
registered brokerdealers, pooled investment vehicles,
banks and other financial institutions. In connection with
such loans, the fund receives liquid collateral in an amount
that is based on the type and value of the securities being
lent, with riskier securities generally requiring higher levels
of collateral.

Underlying Index Information
Solactive Semiconductor ESG Screened Index

Index Description. The Solactive Semiconductor ESG
Screened Index seeks to provide exposure to companies
that have business operations in the semiconductor
industry and that fulfill certain sustainability criteria.

Defining the Equity Universe. In constructing the Under
lying Index, Solactive begins with the universe of
securities comprising the parent index, the Solactive GBS
Global Markets Semiconductor All Cap USD Index PR (the
“Parent Index"), which is designed to track the perfor
mance of approximately 100% of the free-float equity
market capitalization (i.e., the amount of outstanding
shares available for trading by the general public without
restriction) in the semiconductor industry in global
markets. The semiconductor industry is classified by
FactSet Revere Business Classification System (RBICS)
and includes the following subsectors: semiconductor
equipment and services and semiconductor manufac-
turing. From this universe of securities, Solactive seeks to
identify only those companies operating in accordance
with the following criteria. Companies must:

i. Not be listed on an exchange in China, Egypt, India,
Pakistan, or Russia;

i.  Have a free-float market capitalization of at least
$100 million; and

iii.  Have a minimum average daily value traded of at
least $1 million over 1 month and 6 month time
periods.

Underlying Index — ESG Screening Methodology. From
the universe of companies selected pursuant to the above
criteria, Solactive uses data from Sustainalytics, a global
leader in sustainability research and analysis, to evaluate
each company with respect to each of the sustainability
criteria described below. Companies are excluded from the
Underlying Index if they:

Fund Details



m Are determined by Sustainalytics to be “non-compliant”
with the principles of the United Nations Global
Compact (“"UNGC"). A company is determined to be
“non- compliant” if it does not act in accordance with
the UNGC principles and their associated standards,
conventions, and treaties. Sustainalytics analyzes news
reports and other publicly available information to assess
a company’s compliance with the normative principles
of the UNGC — human rights, labor rights, the environ-
ment, and anti-corruption. Sustainalytics analyzes any
identified company incidents against these international
standards to determine the severity of impacts on stake-
holders and the environment, company accountability
and company management response. Based on these
ongoing assessments, companies are assigned a “non-
compliant,” “watchlist” or “compliant” status.

The UNGC's ten principles are (i) businesses should
support and respect the protection of internationally
proclaimed human rights; (ii) businesses should make sure
that they are not complicit in human rights abuses; {iii)
businesses should uphold the freedom of association and
the effective recognition of the right to collective
bargaining; (iv) businesses should uphold the elimination
of all forms of forced and compulsory labor; (v) businesses
should uphold the effective abolition of child labor; (vi) busi-
nesses should uphold the elimination of discrimination in
respect of employment and occupation; (vii) businesses
should support a precautionary approach to environmental
challenges; (viii) businesses should undertake initiatives

to promote greater environmental responsibility; (ix) busi-

nesses should encourage the development and diffusion

of environmentally friendly technologies; and (x) busi-
nesses should work against corruption in all its forms,
including extortion and bribery.

m Are determined by Sustainalytics to have an ESG risk

score of 40 or higher. Sustainalytics” ESG risk scores

measure a company’s exposure to industry-specific
material ESG risks and how well a company is managing
those risks. This is done through a framework that exam-
ines a company’s (i) total exposure to material ESG
issues; (i) what portion of ESG risk could be manage-
able through programs and policies; (iii) what portion of

ESG risk is considered to be unmanageable; (iv) what

portion of ESG risk is actually managed; (v) the gap

between manageable risk that is managed and not
managed; and (vi) the total unmanaged risk (both
manageable and unmanageable) a company has for each
material ESG issue. The ESG risk scores are catego-

rized across five risk levels: negligible (0-10), low (10-20),

medium (20-30), high (30-40) and severe (40+).

Are determined by Sustainalytics, based on review of

publicly available information, to engage in any of the

following business activities:

i Engage in the business of controversial weapons
(cluster weapons, landmines (anti-personnel mines),
biological or chemical weapons, depleted uranium
weapons, white phosphorous weapons, nuclear
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weapons) or hold a 10% or higher stake in a company
involved in this activity. This exclusion applies to
companies that are involved in core weapon systems
or components/services of core weapon systems
that are considered tailo-made and essential for the
lethal use of the weapon.

il Manufacture tobacco products or hold a 10% or
higher stake in a company involved in this activity; or
derive 5% or more of their revenue from (i) supplying
tobacco-related products and services or (ii) the
distribution and/or retail sale of tobacco products.

Derive 5% or more of their revenue from the extrac-
tion of thermal coal or hold a 10% or higher stake

in a company involved in this activity; or derive 5% or
more of their revenue from the generation of elec-
tricity from thermal coal.

Derive 5% or more of their revenue from the extrac-
tion of oil sands or hold a 10% or higher stake in a
company involved in this activity.

V. Manufacture and sell assault weapons and/or small
arms (non-assault weapons) to civilian customers; or
derive 5% or more of their revenue from (i) the distri-
bution and/or retail sale of assault weapons or small
arms; (i) the manufacture and sale of assault
weapons and/or small arms to military/law enforce-
ment; or (iii) the manufacture and sale of key
components of small arms; or (iv) the manufacture of
military weapons systems and/or integral, tailo-made
components of these weapons.

Derive 10% or more of their revenues from (i) the
manufacture of military weapon systems and/or inte-
gral, tailo-made components of these weapons; (i)
the provision of tailormade products and/or services
that support military weapons; (iii) the provision of
non-weapons related tailormade products and/or
services to the military or defense industry; (iv) the
manufacture and sale of assault weapons and/or
small arms to civilian customers and/or military/law
enforcement; (v) the distribution and/or retail sale

of assault weapons and/or small arms; or (vi) the
manufacture and sale of key components of small
arms.

Vi.

Companies without Sustainalytics coverage are ineligible
for Underlying Index inclusion until they receive such
coverage.

Underlying Index — Company Selection and
Constituent Weighting Methodology. From the
remaining companies that meet the above criteria,
Solactive selects the top 50 securities with the highest
free-float market capitalization for inclusion in the Under
lying Index. If less than 50 companies meet the above
criteria, all such securities will be included in the Under
lying Index. The selection of the constituents of the
Underlying Index is fully rule-based and Solactive cannot
make any discretionary decisions. Each constituent of the
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Underlying Index is weighted according to their free-float
market capitalization, subject to the following maximum
weights applicable to any one company in the Underlying
Index: the lower of (a) 4.5% of the Underlying Index and (b)
25% of the company’s average daily value traded over

1 month and 6 month time periods.

Maintaining the Underlying Index. Under normal circum-
stances, the Underlying Index is reconstituted quarterly.
The fund changes its portfolio in accordance with the
Underlying Index, and, therefore, any changes to the
Underlying Index's reconstitution schedule will result in
corresponding changes to the fund’s schedule of portfolio
changes. Any changes made to the Underlying Index in
between scheduled reconstitutions (e.g., in the event of a
corporate action) also will result in corresponding changes
to the fund'’s portfolio. The Underlying Index is not subject
to extraordinary rebalances.

During extraordinary market conditions, the Index Provider
may delay any scheduled reconstitution of the Underlying

Index. During any such delay it is possible that the Under

lying Index will deviate from the Underlying Index’s stated

methodology.

MAIN RISKS

As with any investment, you could lose all or part of your
investment in the fund, and the fund’s performance could
trail that of other investments. The fund is subject to the
main risks noted below, any of which may adversely affect
the fund'’s net asset value (“NAV"), trading price, yield,
total return and ability to meet its investment objective. An
investment in the fund is not a deposit of a bank and is
not insured or guaranteed by the Federal Deposit Insur-
ance Corporation or any other governmental agency.

Semiconductor companies risk. Semiconductor compa-
nies face intense competition, both domestically and
internationally, and such competition may have an adverse
effect on profit margins. Semiconductor companies may
have limited product lines, markets, financial resources or
personnel. Semiconductor companies may be adversely
affected by governmental actions, policies and regulations,
tariffs and trade policy, world events and economic condi-
tions, which may increase the volatility of such companies'’
share prices.

Semiconductor companies’ supply chain and operations
are dependent on the availability of materials that meet
exacting standards and the use of third parties to provide
components and services. Semiconductor companies may
rely on a limited number of suppliers, or upon suppliers

in a single location, for certain materials, equipment or
tools. Finding and qualifying alternate or additional
suppliers can be a lengthy process that can cause produc-
tion delays or impose unforeseen costs, and such
alternatives may not be available at all. Production can be
disrupted by the unavailability of resources, such as water,
silicon, electricity, gases and other materials. Suppliers
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may also increase prices or encounter cybersecurity or
other issues that can disrupt production or increase produc-
tion costs.

The products of semiconductor companies may face obso-
lescence due to rapid technological developments and
frequent new product introduction, unpredictable changes
in growth rates and competition for the services of quali-
fied personnel. Capital equipment expenditures could be
substantial, and equipment generally suffers from rapid
obsolescence. Companies in the semiconductor industry
are heavily dependent on patent and intellectual property
rights. The loss or impairment of these rights, would
adversely affect the profitability of these companies.

Taiwan conflict risk. The semiconductor industry in Taiwan
plays a pivotal role in the global semiconductor market.
Taiwanese companies make a majority of the world’s semi-
conductors and a large majority of the most advanced
semiconductors, with most of those being made by one
company (Taiwan Semiconductor Manufacturing Corpora-
tion). Investments in Taiwan may be adversely affected

by its political and economic relationship with the People's
Republic of China (“China”). Taiwan's geographic proximity
and history of political contention with China have resulted
in ongoing tensions between the two countries (including
China staging frequent military drills off the coast of
Taiwan), and those tensions have increased in recent
years. Increased tensions or conflict (whether actual or
threatened) between Taiwan and China may significantly
disrupt the Taiwanese semiconductor industry and the
global semiconductor market. Any such disruptions may
lead to substantial declines in the value of some or all of
the fund’s investments in semiconductor companies as
well as the potential illiquidity of such investments and
shares of the fund itself. In addition, any disruption to
semiconductor markets arising from threatened or actual
conflict between China and Taiwan may have substantial
negative effects on global markets and economies around
the world.

ESG investment strategy risk. The Underlying Index’s
ESG methodology, and thus the fund's investment
strategy, limits the types and number of investment oppor
tunities available to the fund and, as a result, the fund may
underperform other funds that do not have an ESG focus.
The Underlying Index’'s ESG methodology may result in the
fund investing in securities or industry sectors that under
perform the market as a whole or underperform other
funds screened for ESG standards. The ESG scores used
in the Underlying Index's ESG methodology are based on
information that is publicly available and/or provided by the
companies themselves or by third parties and such infor-
mation may be unavailable or unreliable. Additionally,
investors may differ in their interpretations of what consti-
tutes positive or negative ESG characteristics of a
company. For those reasons, the Index Provider may be
unsuccessful in creating an index composed of companies
that exhibit positive ESG characteristics. To the extent that
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circumstances change between the Underlying Index’s
scheduled reconstitution dates, the Underlying Index may
include, and the fund may hold for a period of time, securi-
ties of companies that do not align with the ESG criteria.
The companies identified by the Index Provider as meeting
the ESG criteria for the Underlying Index may not be the
same companies selected by other index providers for
other indices that use similar ESG criteria. The political envi-
ronment can impact ESG investing both positively and
negatively. Regulatory changes or interpretations regarding
the definitions and/or use of ESG criteria could have a mate-
rial adverse effect on the fund'’s ability to invest in
accordance with its investment policies and/or achieve its
investment objective, as well as the ability of certain
classes of investors to invest in funds following an ESG
strategy such as the fund. For example, recent US state
actions could prohibit certain state sponsored pension
plans or investment funds from investing in certain funds
that consider ESG factors.

Stock market risk. \When stock prices fall, you should
expect the value of your investment to fall as well. Stock
prices can be hurt by poor management on the part of the
stock’s issuer, shrinking product demand and other busi-
ness risks. These may affect single companies as well as
groups of companies. The market as a whole may not favor
the types of investments the fund makes, which could
adversely affect a stock'’s price, regardless of how well the
company performs, or the fund’s ability to sell a stock at
an attractive price. There is a chance that stock prices
overall will decline because stock markets tend to move in
cycles, with periods of rising and falling prices. Events in
the US and global financial markets, including actions
taken by the US Federal Reserve or foreign central banks
to stimulate or stabilize economic growth, may at times
result in unusually high market volatility which could nega-
tively affect performance. High market volatility may also
result from significant shifts in momentum of one or more
specific stocks due to unusual increases or decreases in
trading activity. Momentum can change quickly, and securi-
ties subject to shifts in momentum may be more volatile
than the market as a whole and returns on such securities
may drop precipitously. To the extent that the fund invests
in a particular geographic region, capitalization or sector,
the fund'’s performance may be affected by the general
performance of that region, capitalization or sector.

Market disruption risk. Economies and financial markets
throughout the world have become increasingly intercon-
nected, which has increased the likelihood that events or
conditions in one country or region will adversely impact
markets or issuers in other countries or regions. This
includes reliance on global supply chains that are suscep-
tible to disruptions resulting from, among other things, war
and other armed conflicts, tariffs, extreme weather
events, and natural disasters. Such supply chain disrup-
tions can lead to, and have led to, economic and market
disruptions that have farreaching effects on financial
markets worldwide. The value of the fund's investments
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may be negatively affected by adverse changes in overall
economic or market conditions, such as the level of
economic activity and productivity, unemployment and
labor force participation rates, inflation or deflation (and
expectations for inflation or deflation), interest rates,
demand and supply for particular products or resources
including labor, debt levels and credit ratings, and trade
policies, among other factors. Such adverse conditions
may contribute to an overall economic contraction across
entire economies or markets, which may negatively impact
the profitability of issuers operating in those economies

or markets. In addition, geopolitical and other globally inter
connected occurrences, including war, terrorism,
economic uncertainty or financial crises, contagion, tariffs
and trade disputes, government debt crises (including
defaults or downgrades) or uncertainty about government
debt payments, government shutdowns, public health
crises, natural disasters, supply chain disruptions, climate
change and related events or conditions, have led, and

in the future may lead, to disruptions in the US and world
economies and markets, which may increase financial
market volatility and have significant adverse direct or indi-
rect effects on the fund and its investments. Adverse
market conditions or disruptions could cause the fund to
lose money, experience significant redemptions, and
encounter operational difficulties. Although multiple asset
classes may be affected by adverse market conditions or a
particular market disruption, the duration and effects may
not be the same for all types of assets.

Current military and other armed conflicts in various
geographic regions, including those in Europe and the
Middle East, can lead to, and have led to, economic and
market disruptions, which may not be limited to the
geographic region in which the conflict is occurring. Such
conflicts can also result, and have resulted in some cases,
in sanctions being levied by the United States, the Euro-
pean Union and/or other countries against countries or
other actors involved in the conflict. In addition, such
conflicts and related sanctions can adversely affect
regional and global energy, commodities, financial and
other markets and thus could affect the value of the fund'’s
investments. The extent and duration of any military
conflict, related sanctions and resulting economic and
market disruptions are impossible to predict, but could be
substantial.

Other market disruption events include pandemic spread
of viruses, such as the novel coronavirus known as
CQOVID-19, which have caused significant uncertainty,
market volatility, decreased economic and other activity,
increased government activity, including economic
stimulus measures, and supply chain disruptions, and may
adversely affect the fund and its investments.

In addition, markets are becoming increasingly susceptible
to disruption events resulting from the use of new and
emerging technologies to engage in cyberattacks or to
take over the websites and/or social media accounts of
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companies, governmental entities or public officials, or to
otherwise pose as or impersonate such, which then may
be used to disseminate false or misleading information
that can cause volatility in financial markets or for the secu-
rities of a particular company, group of companies,
industry or other class of assets.

Adverse market conditions or particular market disrup-
tions, such as those discussed above, may magnify the
impact of each of the other risks described in this “MAIN
RISKS” section and may increase volatility in one or more
markets in which the fund invests leading to the potential
for greater losses for the fund.

Foreign investment risk. The fund faces the risks inherent
in foreign investing. Adverse political, economic or social
developments, as well as US and foreign government
actions such as the imposition of tariffs, economic and
trade sanctions or embargoes, could undermine the value
of the fund's foreign investments, prevent the fund from
realizing the full value of its foreign investments or prevent
the fund from selling foreign securities it holds. Financial
reporting standards for companies based in foreign
markets differ from those in the US. Additionally, foreign
securities markets generally are smaller and less liquid
than US markets. To the extent that the fund invests in
non-US dollar denominated foreign securities, changes in
currency exchange rates may affect the US dollar value

of foreign securities or the income or gain received on
these securities.

Foreign governments may restrict investment by
foreigners, limit withdrawal of trading profit or currency
from the country, restrict currency exchange or seize
foreign investments. In addition, the fund may be limited
in its ability to exercise its legal rights or enforce a
counterparty’s legal obligations in certain jurisdictions
outside of the US. The foreign investments of the fund may
also be subject to foreign withholding taxes. Foreign
brokerage commissions and other fees are generally
higher than those for US investments, and the transac-
tions and custody of foreign assets may involve delays in
payment, delivery or recovery of money or investments.

Foreign markets can have liquidity risks beyond those
typical of US markets. Because foreign exchanges gener
ally are smaller and less liquid than US exchanges, buying
and selling foreign investments can be more difficult and
costly. Relatively small transactions can sometimes materi-
ally affect the price and availability of securities. In certain
situations, it may become virtually impossible to sell an
investment at a price that approaches portfolio manage-
ment'’s estimate of its value. For the same reason, it may
at times be difficult to value the fund's foreign invest-
ments. In addition, because non-US markets may be open
on days when the fund does not price its shares, the value
of the foreign securities in the fund's portfolio may change
on days when shareholders will not be able to purchase

or sell the fund'’s shares.
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Emerging market securities risk. Investment in emerging
markets subjects the fund to a greater risk of loss than
investments in a developed market. This is due to, among
other things, (i) greater market volatility, (ii) lower trading
volume, (iii) political and economic instability, (iv) high
levels of inflation, deflation or currency devaluation, (v)
greater risk of market shut down, (vi) more governmental
limitations on foreign investments and limitations on repa-
triation of invested capital than those typically found in a
developed market, and (vii) the risk that companies may be
held to lower disclosure, corporate governance, auditing
and financial reporting standards than companies in more
developed markets.

The financial stability of issuers (including governments) in
emerging market countries may be more precarious than
in other countries. As a result, there will tend to be an
increased risk of price volatility in the fund’s investments
in emerging market countries, which may be magnified by
currency fluctuations relative to the US dollar.

Settlement practices for transactions in foreign markets,
particularly in emerging markets, may differ from those in
US markets. Such differences include delays beyond
periods customary in the US and practices, such as
delivery of securities prior to receipt of payment, which
increase the likelihood of a “failed settlement.” Failed settle-
ments can result in losses to the fund. Low trading
volumes and volatile prices in less developed markets
make trades harder to complete and settle, and govern-
ments or trade groups may compel local agents to hold
securities in designated depositories that are not subject
to independent evaluation. Local agents are held only to
the standards of care of their local markets.

Depositary receipt risk. Foreign investments in American
Depositary Receipts and other depositary receipts may
be less liquid than the underlying shares in their primary
trading market. Certain of the depositary receipts in which
the fund invests may be unsponsored depositary receipts.
Unsponsored depositary receipts may not provide as
much information about the underlying issuer and may not
carry the same voting privileges as sponsored depositary
receipts. Unsponsored depositary receipts are issued by
one or more depositaries in response to market demand,
but without a formal agreement with the company that
issues the underlying securities.

Currency risk. Changes in currency exchange rates and
the relative value of non-US currencies may affect the
value of the fund'’s investment and the value of your fund
shares. Because the fund’'s NAV is determined on the
basis of the US dollar and the fund does not attempt to
hedge against changes in the value of non-US currencies,
investors may lose money if the foreign currency depre-
ciates against the US dollar, even if the foreign currency
value of the fund'’s holdings in that market increases.
Conversely, the dollar value of your investment in the fund
may go up if the value of the foreign currency appreci-
ates against the US dollar. The value of the US dollar
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measured against other currencies is influenced by a
variety of factors. These factors include: interest rates,
national debt levels and trade deficits, changes in balances
of payments and trade, domestic and foreign interest and
inflation rates, global or regional political, economic or
financial events, monetary policies of governments, actual
or potential government intervention, and global energy
prices. Political instability, the possibility of government
intervention and restrictive or opaque business and invest-
ment policies may also reduce the value of a country's
currency. Government monetary policies and the buying or
selling of currency by a country’s government may also
influence exchange rates. Currency exchange rates can be
very volatile and can change quickly and unpredictably.
Therefore, the value of an investment in the fund may also
go up or down quickly and unpredictably and investors
may lose money.

Small-sized company risk. Small company stocks tend to
be more volatile than medium-sized or large company
stocks. Because stock analysts are less likely to follow
small companies, less information about them is available
to investors. Industry-wide reversals may have a greater
impact on small companies, since they may lack the finan-
cial resources of larger companies. Small company stocks
are typically less liquid than large company stocks.

Medium-sized company risk. Medium-sized company
stocks tend to be more volatile than large company stocks.
Because stock analysts are less likely to follow medium-
sized companies, less information about them is available
to investors. Industry-wide reversals may have a greater
impact on medium-sized companies, since they lack the
financial resources of larger companies. Medium-sized
company stocks are typically less liquid than large
company stocks.

Large-sized companies risk. Returns on investments in
securities of large companies could trail the returns on
investments in securities of smaller and mid-sized compa-
nies. Larger companies may be unable to respond as
quickly as smaller and mid-sized companies to competitive
challenges or to changes in business, product, financial

or other market conditions. Larger companies may not be
able to maintain growth at the high rates that may be
achieved by well-managed smaller and mid-sized compa-
nies. During different market cycles, the performance of
large-capitalization companies has trailed the overall perfor
mance of the broader securities markets.

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment at an acceptable price.
This risk can be ongoing for any security that does not
trade actively or in large volumes, for any security that
trades primarily on smaller markets, and for investments
that typically trade only among a limited number of large
investors (such as restricted securities). In unusual market
conditions, even normally liquid securities may be affected
by a degree of liquidity risk. This may affect only certain
securities or an overall securities market.
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Although the fund primarily seeks to redeem shares of the
fund on an in-kind basis, if the fund is forced to sell under-
lying investments at reduced prices or under unfavorable
conditions to meet redemption requests or other cash
needs, the fund may suffer a loss or recognize a gain that
may be distributed to shareholders as a taxable distribu-
tion. This may be magnified in circumstances where
redemptions from the fund may be higher than normal.

Focus risk. To the extent that the fund focuses its invest-
ments in particular industries, asset classes or sectors

of the economy, any market price movements, regulatory
or technological changes, or economic conditions affecting
companies in those industries, asset classes or sectors
may have a significant impact on the fund'’s performance.
The fund may become more focused in particular indus-
tries, asset classes or sectors of the economy as a result
of changes in the valuation of the fund's investments or
fluctuations in the fund’s assets, and the fund is not
required to reduce such exposures under these
circumstances.

Information technology sector risk. To the extent that

the fund invests significantly in the information technology
sector, the fund will be sensitive to changes in, and the
fund’s performance may depend to a greater extent on, the
overall condition of the information technology sector. Infor
mation technology companies are particularly vulnerable to
government regulation and policies and competition, both
domestically and internationally, including competition
from foreign competitors with lower production costs.
Information technology companies also face competition
for services of qualified personnel. Additionally, the prod-
ucts of information technology companies may face
obsolescence due to rapid technological development and
frequent new product introduction by competitors. Finally,
information technology companies are heavily dependent
on patent and intellectual property rights, the loss or impair
ment of which may adversely affect profitability.

Passive investing risk. Unlike a fund that is actively
managed, in which portfolio management buys and sells
securities based on research and analysis, the fund invests
in securities included in, or representative of, the Under
lying Index, regardless of their investment merits. Because
the fund is designed to maintain a high level of exposure
to the Underlying Index at all times, portfolio management
generally will not buy or sell a security unless the secu-
rity is added or removed, respectively, from the Underlying
Index, and will not take any steps to invest defensively or
otherwise reduce the risk of loss during market
downturns.

Index-related risk. The fund seeks investment results that
correspond generally to the performance, before fees and
expenses, of the Underlying Index as published by the
Index Provider. There is no assurance that the Index
Provider will compile the Underlying Index accurately, or
that the Underlying Index will be determined, composed or
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calculated accurately. The Index Provider may cease publi-
cation of the Underlying Index or may terminate the
license agreement allowing the fund to use the Underlying
Index, either of which could have a material adverse effect
on the fund. Market disruptions could cause delays in the
Underlying Index'’s reconstitution and rebalancing
schedule. During any such delay, it is possible that the
Underlying Index and, in turn, the fund will deviate from
the Underlying Index’s stated methodology and therefore
experience returns different than those that would have
been achieved under a normal reconstitution and rebal-
ancing schedule. Generally, the Index Provider does not
provide any warranty, or accept any liability, with respect to
the quality, accuracy or completeness of the Underlying
Index or its related data, and does not guarantee that the
Underlying Index will be in line with its stated method-
ology. Errors in the Underlying Index data, the Underlying
Index computations and/or the construction of the Under
lying Index in accordance with its stated methodology may
occur from time to time and may not be identified and
corrected by the Index Provider for a period of time or at
all, which may have an adverse impact on the fund and its
shareholders. The Advisor may have limited ability to
detect such errors and neither the Advisor nor its affiliates
provide any warranty or guarantee against such errors.
Therefore, the gains, losses or costs associated with the
Index Provider's errors will generally be borne by the fund
and its shareholders.

Index-related risk may be higher for a fund that tracks an
index comprised of, or an index that includes, foreign secu-
rities, and in particular emerging markets securities,
because regulatory and reporting requirements may differ
from those in the US, resulting in a heightened risk of
errors in the index data, index computation and/or index
construction due to unreliable, out-dated or unavailable
information.

Tracking error risk. The fund may be subject to tracking
error, which is the divergence of the fund’s performance
from that of the Underlying Index. The performance of the
fund may diverge from that of the Underlying Index for a
number of reasons, including operating expenses, transac-
tion costs, cash flows and operational inefficiencies. The
fund’s return also may diverge from the return of the Under
lying Index because the fund bears the costs and risks
associated with buying and selling securities (especially
when reconstituting or rebalancing the fund'’s securities
holdings to reflect changes in the Underlying Index) while
such costs and risks are not factored into the return of the
Underlying Index. Transaction costs, including brokerage
costs, will decrease the fund’s NAV to the extent not offset
by the transaction fee payable by an "Authorized Partici-
pant” ("AP"). Market disruptions and regulatory
restrictions could have an adverse effect on the fund's
ability to adjust its exposure in order to track the Under
lying Index. Moreover, the use of a representative
sampling investment approach (i.e., investing in a repre-
sentative selection of securities included in the Underlying
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Index rather than all securities in the Underlying Index)
may cause the fund'’s return to not be as well correlated
with the return of the Underlying Index as would be the
case if the fund purchased all of the securities in the
Underlying Index in the proportions represented in the
Underlying Index. In addition, the fund may not be able to
invest in certain securities included in the Underlying
Index, or invest in them in the exact proportions in which
they are represented in the Underlying Index, due to
government imposed legal restrictions or limitations, a lack
of liquidity in the markets in which such securities trade,
potential adverse tax consequences or other reasons. To
the extent the fund calculates its net asset value based on
fair value prices and the value of the Underlying Index is
based on market prices (i.e., the value of the Underlying
Index is not based on fair value prices), the fund’s ability to
track the Underlying Index may be adversely affected.
Tracking error risk may be heightened during times of
increased market volatility or other unusual market condi-
tions. For tax purposes, the fund may sell certain
securities, and such sale may cause the fund to recognize
a taxable gain or a loss and deviate from the performance
of the Underlying Index. In light of the factors discussed
above, the fund’s return may deviate significantly from the
return of the Underlying Index.

Tracking error risk may be higher for funds that track
indices with significant weight in foreign issuers, and in
particular emerging markets issuers, than funds that do
not track such indices. The fund may also experience
operational delays in establishing the necessary accounts
and required regulatory approvals to trade, which may
delay the fund'’s ability to hold securities.

For purposes of calculating the fund’s net asset value, the
value of assets denominated in non-US currencies is
converted into US dollars using prevailing market rates on
the date of valuation as quoted by one or more data
service providers. This conversion may result in a differ
ence between the prices used to calculate the fund'’s net
asset value and the prices used by the Underlying Index,
which, in turn, could result in a difference between the
fund’s performance and the performance of the Underlying
Index.

The need to comply with the tax diversification and other
requirements of the Internal Revenue Code of 1986, as
amended, relating to regulated investment companies,
may also impact the fund’s ability to replicate the perfor
mance of the Underlying Index. In addition, if the fund
holds other instruments that are not included in the Under
lying Index, the fund's return may not correlate as well
with the returns of the Underlying Index as would be the
case if the fund purchased all the securities in the Under
lying Index directly. Actions taken in response to proposed
corporate actions could result in increased tracking error.

Market price risk. Fund shares are listed for trading on an
exchange and are bought and sold in the secondary
market at market prices. The market prices of shares will
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fluctuate, in some cases materially, in response to changes
in the NAV and supply and demand for shares. As a result,
the trading prices of shares may deviate significantly from
the NAV during periods of market volatility. Differences
between secondary market prices and the value of the
fund’s holdings may be due largely to supply and demand
forces in the secondary market, which may not be the
same forces as those influencing prices for securities held
by the fund at a particular time. The Advisor cannot predict
whether shares will trade above, below or at their NAV.
Given the fact that shares can be created and redeemed in
Creation Units, the Advisor believes that large discounts

or premiums to the NAV of shares should not be sustained
in the long-term. In addition, there may be times when

the market price and the value of the fund’s holdings vary
significantly and you may pay more than the value of the
fund’s holdings when buying shares on the secondary
market, and you may receive less than the value of the
fund'’s holdings when you sell those shares. While the
creation/redemption feature is designed to make it likely
that shares normally will trade close to the value of the
fund’s holdings, disruptions to creations and redemptions,
including disruptions at market makers, APs or other
market participants, or during periods of significant market
volatility, may result in trading prices that differ significantly
from the value of the fund’s holdings. Although market
makers will generally take advantage of differences
between the NAV and the market price of fund shares
through arbitrage opportunities, there is no guarantee that
they will do so. If market makers exit the business or are
unable to continue making markets in fund’s shares,
shares may trade at a discount to NAV like closed-end fund
shares and may even face delisting (that is, investors
would no longer be able to trade shares in the secondary
market). The market price of shares, like the price of any
exchange-traded security, includes a “bid-ask spread”
charged by the exchange specialist, market makers or
other participants that trade the particular security. In times
of severe market disruption, the bid-ask spread often
increases significantly. This means that shares may trade
at a discount to the fund’s NAV, and the discount is likely to
be greatest when the price of shares is falling fastest,
which may be the time that you most want to sell your
shares. There are various methods by which investors can
purchase and sell shares of the fund and various orders
that may be placed. Investors should consult their financial
intermediary before purchasing or selling shares of the
fund.

In addition, the securities held by the fund may be traded
in markets that close at a different time than the exchange
on which the fund'’s shares trade. Liquidity in those secu-
rities may be reduced after the applicable closing times.
Accordingly, during the time when an exchange is open but
after the applicable market closing, fixing or settlement
times, bid-ask spreads and the resulting premium or
discount to the shares’ NAV is likely to widen. More gener-
ally, secondary markets may be subject to irregular trading
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activity, wide bid-ask spreads and extended trade settle-
ment periods, which could cause a material decline in the
fund’s market price. The bid-ask spread varies over time for
shares of the fund based on the fund’s trading volume
and market liquidity, and is generally lower if the fund has
substantial trading volume and market liquidity, and higher
if the fund has little trading volume and market liquidity
(which is often the case for funds that are newly launched
or small in size). The fund’s bid-ask spread may also be
impacted by the liquidity of the underlying securities held
by the fund, particularly for newly launched or smaller
funds or in instances of significant volatility of the under
lying securities. If the markets for the fund's portfolio
securities experience decreased liquidity, the trading
markets for the fund’s shares may also become less liquid
with corresponding widening in the bid-ask spreads and
differences between the market price and NAV of the
fund’s shares. The fund’s investment results are measured
based upon the daily NAV of the fund. Investors
purchasing and selling shares in the secondary market may
not experience investment results consistent with those
experienced by those APs creating and redeeming shares
directly with the fund at NAV. In addition, transactions by
large shareholders may account for a large percentage

of the trading volume on an exchange and may, therefore,
have a material effect on the market price of the fund's
shares.

Operational and technology risk. Cyberattacks, disrup-
tions, or failures that affect the fund’s service providers,
index provider or counterparties, issuers of securities held
by the fund, or other market participants may adversely
affect the fund and its shareholders, including by causing
losses for the fund or impairing fund operations. For
example, the fund’s or its service providers’ or index
provider’s assets or sensitive or confidential information
may be misappropriated, data may be corrupted and opera-
tions may be disrupted (e.g., cyberattacks, operational
failures or broader disruptions may cause the release of
private shareholder information or confidential fund infor
mation, interfere with the processing of shareholder
transactions, impact the ability to calculate the fund’s net
asset value and impede trading). Market events and disrup-
tions also may trigger a volume of transactions that
overloads current information technology and communica-
tion systems and processes, impacting the ability to
conduct the fund’s operations.

While the fund and its service providers or index provider
may establish business continuity and other plans and
processes that seek to address the possibility of and
fallout from cyberattacks, disruptions or failures, there are
inherent limitations in such plans and systems, including
that they do not apply to third parties, such as fund
counterparties, issuers of securities held by the fund or
other market participants, as well as the possibility that
certain risks have not been identified or that unknown
threats may emerge in the future and there is no assur
ance that such plans and processes will be effective.
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Among other situations, disruptions (for example,
pandemics or health crises) that cause prolonged periods
of remote work or significant employee absences at the
fund’s service providers or index provider could impact the
ability to conduct the fund’s operations. In addition, the
fund cannot directly control any cybersecurity plans and
systems put in place by its service providers, index
provider, fund counterparties, issuers of securities held by
the fund or other market participants.

Cyber-attacks may include unauthorized attempts by third
parties to improperly access, modify, disrupt the opera-
tions of, or prevent access to the systems of the fund's
service providers, index provider or counterparties, issuers
of securities held by the fund or other market participants
or data within them. In addition, power or communications
outages, acts of god, information technology equipment
malfunctions, operational errors, and inaccuracies within
software or data processing systems may also disrupt
business operations or impact critical data.

Cyberattacks, disruptions, or failures may adversely affect
the fund and its shareholders or cause reputational
damage and subject the fund to regulatory fines, litigation
costs, penalties or financial losses, reimbursement or
other compensation costs, and/or additional compliance
costs. In addition, cyberattacks, disruptions, or failures
involving a fund counterparty could affect such
counterparty’s ability to meet its obligations to the fund,
which may result in losses to the fund and its share-
holders. Similar types of operational and technology risks
are also present for issuers of securities held by the fund,
which could have material adverse consequences for such
issuers, and may cause the fund's investments to lose
value. Furthermore, as a result of cyberattacks, disrup-
tions, or failures, an exchange or market may close or issue
trading halts on specific securities or the entire market,
which may result in the fund being, among other things,
unable to buy or sell certain securities or financial instru-
ments or unable to accurately price its investments.

For example, the fund relies on various sources to calcu-
late its NAV. Therefore, the fund is subject to certain
operational risks associated with reliance on third party
service providers and data sources. NAV calculation may
be impacted by operational risks arising from factors such
as failures in systems and technology. Such failures may
result in delays in the calculation of the fund’s NAV and/or
the inability to calculate NAV over extended time periods.
The fund may be unable to recover any losses associated
with such failures.

Non-diversification risk. The fund is classified as
non-diversified under the Investment Company Act of
1940, as amended. This means that the fund may invest in
securities of relatively few issuers. Thus, the performance
of one or a small number of portfolio holdings can affect
overall performance.
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Authorized Participant concentration risk. The fund may
have a limited number of financial institutions that may

act as Authorized Participants ("APs”). Only APs who have
entered into agreements with the fund’s distributor may
engage in creation or redemption transactions directly with
the fund (as described in the section of this Prospectus
entitled “Buying and Selling Shares”). If those APs exit the
business or are unable to process creation and/or redemp-
tion orders, (including in situations where APs have limited
or diminished access to capital required to post collateral)
and no other AP is able to step forward to create and
redeem in either of these cases, shares may trade at a
discount to NAV like closed-end fund shares and may even
face delisting (that is, investors would no longer be able

to trade shares in the secondary market).

Geographic focus risk. Focusing investments in a single
country or few countries, or regions, involves increased
political, regulatory and other risks. Market swings in such
a targeted country, countries or regions are likely to have

a greater effect on fund performance than they would in a
more geographically diversified fund.

Risks related to investing in Asia. Investment in securi-
ties of issuers in Asia involves risks and special
considerations not typically associated with investment in
the US securities markets. Certain Asian economies have
experienced overextension of credit, currency devalua-
tions and restrictions, high unemployment, high inflation,
decreased exports and economic recessions. Economic
events in any one Asian country can have a significant
effect on the entire Asian region as well as on major
trading partners outside Asia, and any adverse effect on
some or all of the Asian countries and regions in which the
fund invests. The securities markets in some Asian econo-
mies are relatively underdeveloped and may subject the
fund to higher action costs or greater uncertainty than
investments in more developed securities markets. Such
risks may adversely affect the value of the fund's
investments.

Governments of many Asian countries have implemented
significant economic reforms in order to liberalize trade
policy, promote foreign investment in their economies,
reduce government control of the economy and develop
market mechanisms. There can be no assurance these
reforms will continue or that they will be effective. Despite
reform and privatizations, significant regulation of invest-
ment and industry is still pervasive in many Asian countries
and may restrict foreign ownership of domestic corpora-
tions and repatriation of assets, which may adversely affect
fund investments. Governments in some Asian countries
are authoritarian in nature, have been installed or removed
as a result of military coups or have periodically used force
to suppress civil dissent. Disparities of wealth, the pace
and success of democratization, and ethnic, religious and
racial disaffection have led to social turmoil, violence and
labor unrest in some countries. Unanticipated or sudden
political or social developments may result in sudden and
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significant investment losses. Investing in certain Asian
countries involves risk of loss due to expropriation, nation-
alization, or confiscation of assets and property or the
imposition of restrictions on foreign investments and on
repatriation of capital invested.

Some countries and regions in which the fund invests have
experienced acts of terrorism or strained international rela-
tions due to territorial disputes, historical animosities or
other defense concerns. For example, North and South
Korea each have substantial military capabilities, and
historical local tensions between the two countries
present the risk of war. Any outbreak of hostilities between
the two countries could have a severe adverse effect on
the South Korean economy and securities markets. These
and other security situations may cause uncertainty in the
markets of these geographic areas and may adversely
affect the performance of local economies.

Derivatives risk. Derivatives involve risks different from,
and possibly greater than, the risks associated with
investing directly in securities and other more traditional
investments. Risks associated with derivatives may
include the risk that the derivative is not well correlated
with the underlying asset, security, index or currency to
which it relates; the risk that derivatives may result in
losses or missed opportunities; the risk that the fund will
be unable to sell the derivative because of an illiquid
secondary market; the risk that a counterparty is unwilling
or unable to meet its obligation, which risk may be height-
ened in derivative transactions entered into “overthe-
counter” (i.e., not on an exchange or contract market); and
the risk that the derivative transaction could expose the
fund to the effects of leverage, which could increase the
fund’s exposure to the market and magnify potential
losses.

There is no guarantee that derivatives, to the extent
employed, will have the intended effect, and their use
could cause lower returns or even losses to the fund. The
use of derivatives by the fund to hedge risk may reduce
the opportunity for gain by offsetting the positive effect of
favorable price movements.

Futures risk. The value of a futures contract tends to
increase and decrease in tandem with the value of the
underlying instrument. Depending on the terms of the
particular contract, futures contracts are settled through
either physical delivery of the underlying instrument on the
settlement date or by payment of a cash settlement
amount on the settlement date. A decision as to whether,
when and how to use futures involves the exercise of skill
and judgment and even a well-conceived futures trans-
action may be unsuccessful because of market behavior or
unexpected events. In addition to the derivatives risks
discussed above, the prices of futures can be highly vola-
tile, using futures can lower total return and the potential
loss from futures can exceed the fund'’s initial investment
in such contracts.
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Counterparty risk. A financial institution or other
counterparty with whom the fund does business, or that
underwrites, distributes or guarantees any investments or
contracts that the fund owns or is otherwise exposed to,
may decline in financial health and become unable to
honor its commitments. This could cause losses for the
fund or could delay the return or delivery of collateral or
other assets to the fund.

Securities lending risk. Securities lending involves the

risk that the fund may lose money because the borrower

of the loaned securities fails to return the securities in a
timely manner or at all. A delay in the recovery of loaned
securities could interfere with the fund’s ability to vote
proxies or settle transactions. Delayed settlement may

limit the ability of the fund to reinvest the proceeds of a
sale of securities or prevent the fund from selling securi-
ties at times that may be appropriate to track the
Underlying Index. The fund could also lose money in the
event of a decline in the value of the collateral provided for
the loaned securities, or a decline in the value of any invest-
ments made with cash collateral or even a loss of rights in
the collateral should the borrower of the securities fail finan-
cially while holding the securities.

Xtrackers US National Critical Technologies ETF

INVESTMENT OBJECTIVE

The fund seeks investment results that correspond gener-
ally to the performance, before fees and expenses, of the
Solactive Whitney U.S. Critical Technologies Index.

PRINCIPAL INVESTMENT STRATEGIES

The Solactive Whitney U.S. Critical Technologies Index (the
“Underlying Index"”) is a market-capitalization weighted
index, subject to caps on the weighting of individual compa-
nies, that is designed to track companies that support
critical emerging technologies across the U.S. and its allies
by selecting companies from a defined investment
universe that satisfy key criteria related to their association
with critical technology sectors and their geopolitical risk
rating, each as further described below. The Underlying
Index’s investment universe is derived from large and
mid-cap companies in developed market countries
included in the Solactive GBS Developed Markets Large &
Mid Cap USD Index (the “Parent Index"”). Companies are
eligible for inclusion in the Underlying Index if (i) they are
associated with one of 14 critical technology sectors and
(i) they receive a sufficiently high Geostrategic Risk Rating
score, each as determined pursuant to index selection
criteria developed by J.H. Whitney Data Services LLC
("J.H. Whitney" or the "Index Selection Party"). The index
selection criteria are based in part on critical technology
areas established by the U.S. Department of Defense
("DoD"). The Underlying Index and the Parent Index are
owned, calculated, administered and published by
Solactive AG (“Solactive” or the “Index Provider”).
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Summary of Underlying Index Construction

When constructing the Underlying Index, the Index
Provider starts with the Parent Index, which constitutes
the pool from which the Underlying Index’s constituent
securities are chosen. J.H. Whitney then selects the
Underlying Index’s constituent securities from the Parent
Index by applying the constituent selection rules described
below. J.H. Whitney revises the composition of the Under
lying Index thirteen business days before every scheduled
Underlying Index rebalance day (disregarding any poten-
tial change in the rebalance day) (each such day, a
“Selection Day”). The Underlying Index is scheduled to
rebalance on the second Thursday of the months of
February, May, August and November.

Selection of Underlying Index Constituent Securities

Starting from the Underlying Index’s investment universe,
J.H. Whitney follows a two-step process to select indi-
vidual securities for the Underlying Index.

First, J.H. Whitney uses a critical technology screen to
select companies that are associated with one of

14 critical technology sectors by mapping each of the

14 critical technology sectors to Standard Industrial Classi-
fication (“SIC") codes. SIC codes are numerical codes
assigned by the U.S. government that categorize the indus-
tries to which companies belong, while also organizing
industries by their business activities. The critical tech-
nology sectors are based on the 14 critical technology
areas established by the Office of the Undersecretary of
Defense Research & Engineering ("OUSD(R&E)"), a divi-
sion of the DoD, and are deemed to be vital to maintaining
the national security of the United States today and in the
future. The 14 critical technology areas as defined by the
OUSD(R&E) are (i) biotechnology, (ii) quantum science, (iii)
future generation wireless technology, (iv) advanced mate-
rials, (v) trusted artificial intelligence & autonomy, (vi)
integrated network system-of-systems, (vii) microelec-
tronics, (viii) space technology, (ix) energy resilience, (x)
advanced computing & software, (xi) human-machine inter-
faces, (xii) directed energy, (xiii) hypersonics and (xiv)
integrated sensing and cyber. As the OUSD(R&E)’s tech-
nology strategy evolves and technologies change, the
OUSD(R&E) may update its critical technology priorities
and the Underlying Index critical technology screens will
update accordingly.

A company will pass the critical technology screen and be
eligible for inclusion in the Underlying Index if (i) its
primary SIC code is mapped to one of the 14 critical tech-
nology sectors or (ii) a secondary SIC code assigned to the
company is mapped to one of the 14 critical technology
sectors and J.H. Whitney determines such secondary clas-
sification warrants inclusion in the Underlying Index.

Second, J.H. Whitney assigns each company that passes
the critical technology screen a Geostrategic Risk Rating
score using a proprietary model that quantifies the relative
level of risk that individual companies may face as a result
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of geopolitical activities, including, economic sanctions,
national industrial policy actions, national regulatory
actions and other economic strategic competition actions
taken by the U.S. and adversarial nations. The model aims
to quantify the measure of entanglement that companies
share with nation-states that are defined as “adversarial”
in the Annual Threat Assessment of the U.S. Intelligence
Community published by the Office of the Director of
National Intelligence.

The model assesses publicly available company-reported
and government-reported data and assigns scores for each
company for the following 10 weighted-factors: (i) country
of incorporation, (ii) ownership by country, (iii) geographic
revenue, (iv) geographic assets, (v) joint ventures, (vi)
customers, (vii) suppliers, (viii) strategic alliances, (ix) board
memberships and (x) inclusion on the System for Award
Management (“SAM") exemption list. The SAM exemption
list is maintained by the U.S. government to deny govern-
ment contracts to entities that have engaged in negative
activities such as contract nonfulfillment, being agents of a
foreign government, or participating in other illicit and/or
negligent activities. Each such company is assigned a
Geostrategic Risk Rating score (“Geostrategic Risk Rating
Score”) based on J.H. Whitney'’s proprietary model. Each
company will receive a risk-based score of 1 (high-risk),

2 (neutral), or 3 (low-risk) for each of the 10 factors, based
on their activities in high-risk, neutral or Five Eyes
("FVEY") countries. The FVEY countries are the

United States, United Kingdom, Canada, Australia and
New Zealand, which are assigned a “3"” weighting. A final
score is determined based on the weighted average of

the score for each of the 10 factors. Companies with lower
geopolitical risk are assigned a higher score, and compa-
nies must meet a minimum score of 2.3 for inclusion in the
Underlying Index.

Specific cutoffs for determining the risk-based score for
each factor are determined by J.H. Whitney, as Index Selec-
tion Party, based on an analysis of industry classification,
DoD policies and market research that requires continuous
refinement by J.H. Whitney.

Weighting of Underlying Index Constituent Securities

On each Selection Day, each qualifying Underlying Index
constituent security is assigned a weight according to the
share class-specific free float market capitalization, calcu-
lated as the multiplication of the shares outstanding in free
float (as sourced from data vendors) with the closing price
of the share class as of the respective Selection Day. The
individual weight of each constituent security is capped at
5.00%, with a minimum weight of 0.05%.

Underlying Index Rebalancing

The Underlying Index is scheduled to rebalance on the
second Thursday of the months of February, May, August
and November (each such day, a “Rebalance Day"),
assuming such day is a trading day at the New York Stock
Exchange, the London Stock Exchange, the EUREX
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Exchange and the Tokyo Stock Exchange (an “Eligible Rebal-
ance Day"). If that day is not an Eligible Rebalance Day,

the Rebalance Day will be the immediately following
Eligible Rebalance Day.

The fund changes its portfolio in accordance with the
Underlying Index, and, therefore, any changes to the
Underlying Index’s quarterly rebalancing schedule will
result in corresponding changes to the fund'’s schedule of
portfolio changes. Any changes made to the Underlying
Index in between scheduled rebalancings (e.g., in the
event of a corporate action) also will result in corre-
sponding changes to the fund'’s portfolio.

During extraordinary market conditions, the Index Provider
may delay any scheduled rebalancing of the Underlying
Index. During any such delay it is possible that the Under
lying Index will deviate from the Underlying Index’s stated
methodology.

As of July 28, 2025, the most recent Underlying Index
Selection Day, there were 1,416 constituent companies in
the Parent Index, 502 of which were identified by the
critical technology screen and 218 of which demonstrated
a Geostrategic Risk Rating equal to or more than 2.3 (the
minimum score for inclusion in the Underlying Index).
Following the most recent Rebalance Day on August 14,
2025, the Underlying Index was composed of

217 constituent securities as of August 15, 2025.

The fund uses a full replication indexing strategy to seek
to track the Underlying Index. As such, the fund invests
directly in the component securities of the Underlying
Index in substantially the same weightings in which they
are represented in the Underlying Index. If it is not possible
for the fund to acquire component securities due to
limited availability or regulatory restrictions, the fund may
use a representative sampling indexing strategy to seek to
track the Underlying Index instead of a full replication
indexing strategy. “Representative sampling” is an
indexing strategy that involves investing in a representa-
tive sample of securities that collectively has an
investment profile similar to the Underlying Index. The
securities selected are expected to have, in the aggregate,
investment characteristics (based on factors such as
market capitalization and industry weightings), funda-
mental characteristics (such as return variability and yield),
and liquidity measures similar to those of the Underlying
Index. The fund may or may not hold all of the securities in
the Underlying Index when using a representative
sampling indexing strategy. In addition, the fund may not
hold all of the securities in the Underlying Index pursuant
to the Advisor’s controversial weapons policy, as described
below.

In addition, subject to the limitations described below, an
Underlying Index constituent security may be eliminated or
excluded from the fund'’s portfolio if it is issued by a
"“controversial weapons company” as determined under
the Advisor's controversial weapons policy (a “CW
Company”). As a general matter, any company involved in
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the production of controversial weapons, the production of
controversial weapons delivery devices and/or the delib-
erate and knowing production of primary key components
of controversial weapons could be considered a CW
Company under the policy. For example, a company
involved with landmines, cluster munitions, biological
weapons, chemical weapons or certain nuclear weapons
could be considered a CW Company under the contro-
versial weapons policy. A security issued by a CW
Company (a “CW Security”) would only be eliminated or
excluded from the fund'’s portfolio if portfolio management
determines that its elimination or exclusion would not
materially affect the fund's ability to track the Underlying
Index. This materiality calculation involves quantifying the
impact of removing or excluding the CW Security (or CW
Securities, if more than one) on the forecasted tracking
error of the fund’s holdings. If portfolio management deter
mines that the CW Security (or CW Securities) may be
eliminated or excluded from the fund'’s portfolio, it will typi-
cally seek to minimize transaction costs by implementing
the change when the Underlying Index rebalances. The
Advisor's identification and removal or exclusion of CW
Securities is independent of the Underlying Index’s stated
methodology and will not be reflected in the composi-

tion of the Underlying Index.

The fund will invest at least 80% of its total assets (but
typically far more) in component securities (including
depositary receipts in respect of such securities) of the
Underlying Index. Due to regulatory changes, effective
June 11, 2026, the fund will replace this 80% investment
policy and related disclosures set forth in this prospectus.
Specifically, effective June 11, 2026, under normal circum-
stances, the fund will invest at least 80% of its net assets,
plus the amount of any borrowings for investment
purposes, in component securities (including depositary
receipts in respect of such securities) of the Underlying
Index. Derivative instruments that provide exposure to the
investments above or exposure to one or more market
risk factors associated with such investments are included
in the fund's 80% investment policy, consistent with the
fund’s investment policies and limitations with respect

to investments in derivatives. In addition, the fund will
normally invest at least 80% of its net assets, plus the
amount of any borrowings for investment purposes, in
securities issued by companies that are associated with
US critical technology areas established by the DoD (based
on the Underlying Index'’s criteria as summarized in this
Prospectus).

The fund will concentrate its investments (i.e., hold 25%
or more of its total assets) in a particular industry or group
of industries to the extent that its Underlying Index is
concentrated. As of July 31, 2025, a significant percentage
of the Underlying Index was comprised of issuers in the
information technology, communication services and
health care sectors.
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As of July 31, 2025, the Underlying Index consisted of
222 securities, with an average market capitalization of
approximately $134.45 billion and a minimum market capi-
talization of approximately $2.17 billion from issuers in
the following countries (may represent country of domi-
cile): Australia, Canada, Chile, Denmark, France, Ireland,
Israel, Japan, Jordan, Netherlands, New Zealand, Spain,
Switzerland, the United Kingdom, the United States and
Zambia. As of July 31, 2025, a significant percentage of
the Underlying Index was comprised of issuers from the
United States. The fund’s exposure to particular sectors
and countries may change over time to correspond to
changes in the Underlying Index.

While the fund is currently classified as “non-diversified”
under the Investment Company Act of 1940, it may
operate as or become classified as “diversified” over time.
The fund could again become non-diversified solely as a
result of a change in relative market capitalization or index
weighting of one or more constituents of the Underlying
Index. Shareholder approval will not be sought when the
fund crosses from diversified to non-diversified status
under such circumstances.

The fund or securities referred to herein are not spon-
sored, endorsed, issued, sold or promoted by Solactive,
and Solactive bears no liability with respect to the fund or
securities or any index on which the fund or securities
are based.

Derivatives. The fund may invest in derivatives, which are
financial instruments whose performance is derived, at
least in part, from the performance of an underlying asset,
security or index. In particular, portfolio management gener-
ally may use futures contracts, stock index futures, options
on futures, swap contracts and other types of derivatives
in seeking performance that corresponds to the Underlying
Index and will not use such instruments for speculative
purposes. A futures contract is a standardized exchange-
traded agreement to buy or sell a specific quantity of an
underlying instrument at a specific price at a specific future
time.

Securities lending. The fund may lend securities (up to
one-third of total assets) to approved institutions, such as
registered brokerdealers, pooled investment vehicles,
banks and other financial institutions. In connection with
such loans, the fund receives liquid collateral in an amount
that is based on the type and value of the securities being
lent, with riskier securities generally requiring higher levels
of collateral.

Additional Underlying Index Information

As described above, the Underlying Index is a market-
capitalization weighted index, subject to caps on individual
companies, that is designed to track large- and mid-cap
companies that are associated with critical technology
sectors and that meet a minimum Geostrategic Risk
Rating Score. The Underlying Index'’s investment universe
is derived from large and mid-cap companies in developed
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market countries included in the Parent Index. Companies
are eligible for inclusion in the Underlying Index if (i) they
are associated with one of 14 critical technology sectors
and (ii) they receive a sufficiently high Geostrategic Risk
Rating Score, each as determined pursuant to index selec-
tion criteria developed by J.H. Whitney. J.H. Whitney's
process for selecting Underlying Index constituent securi-
ties is described in greater detail below.

Selection of Underlying Index Constituent Securities

Starting from the Underlying Index’s investment universe,
J.H. Whitney follows a two-step process to select indi-
vidual securities for the Underlying Index.

Step 1: Critical Technology Screen

First, J.H. Whitney uses a critical technology screen to
select companies from the Underlying Index’s index
universe that are associated with one of 14 critical tech-
nology sectors by mapping each of the 14 critical
technology sectors to SIC codes. The mapping of the
critical technology sectors to SIC codes is as follows:

m Advanced Materials:

- Abrasive, Asbestos, and Miscellaneous Nonmetallic
Mineral Products

- Chemicals and Allied Products

- Industrial Organic Chemicals

- Metals and Minerals, Except Petroleum
- Miscellaneous Chemical Products

- Miscellaneous Plastics Products

- Plastics Materials and Synthetic Resins, Synthetic
Rubber, Cellulosic and Other Manmade Fibers, Except
Glass

- Plastics Materials, Synthetic Resins, and
Nonvulcanizable Elastomers

- Metal Mining

- Industrial Inorganic Chemicals
Advanced Computing & Software:

- Computer Processing and Data Preparation and
Processing Services

- Prepackaged Software
Biotechnology:

- Biological Products, Except Diagnostic Substances
- Commercial Physical and Biological Research

- Electromedical and Electrotherapeutic Apparatus

- InVitro and In Vivo Diagnostic Substances

- Laboratory Analytical Instruments

- Medical Laboratories

- Medicinal Chemicals and Botanical Products

- Pharmaceutical Preparations
m Directed Energy:

- Electronic Components, Not Elsewhere Classified

- Electronic Parts and Equipment, Not Elsewhere Classi-
fied
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- Instruments for Measuring and Testing of Electricity
and Electrical Signals

- Optical Instruments and Lenses
- Printed Circuit Boards

- Special Industry Machinery, Not Elsewhere Classified
m Human-Machine Interfaces:

- Electrical Industrial Apparatus

- Electronic and Other Electrical Equipment and Compo-
nents, Except Computer Equipment

- Industrial Instruments for Measurement, Display, and
Control of Process Variables; and Related Products

- Switchgear and Switchboard Apparatus
- General Industrial Machinery and Equipment

- General Industrial Machinery and Equipment, Not Else-
where Classified
Hypersonics:

- Aircraft
- Aircraft and Parts

- Aircraft Parts and Auxiliary Equipment, Not Elsewhere
Classified

- Engines and Turbines
- Guided Missiles and Space Vehicles
- Guided Missiles and Space Vehicles and Parts

- Aircraft Engines and Engine Parts
Integrated Network System-of-Systems:

- Communications Services, Not Elsewhere Classified
- Machinery, Equipment, and Supplies

- Radiotelephone Communications

- Computer Communications Equipment

- Cable and Other Pay Television Services

Integrated Sensing and Cyber:

- Communications Equipment, Not Elsewhere Classi-
fied

- Computer Peripheral Equipment, Not Elsewhere Clas-
sified

- Computer Integrated Systems Design

Microelectronics:

- AirConditioning and Warm Air Heating Equipment and
Commercial and Industrial Refrigeration Equipment

- Computer Programming Services
- Electronic Connectors
- Photographic Equipment and Supplies

- Semiconductors and Related Devices
Quantum Science:

- Electronic Computers

- Search, Detection, Navigation, Guidance, Aeronautical,
and Nautical Systems and Instruments
Renewable Energy Generation and Storage:

- Cogeneration Services and Small Power Producers
- Electric Services
- Electronic Components and Accessories
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- Motors and Generators
- Power, Distribution, and Specialty Transformers

- Petroleum Refining
m Space Technology:

Air Transportation, Nonscheduled

Airports, Flying Fields, and Airport Terminal Services
- Arrangement of Transportation of Freight and Cargo
Industrial and Commercial Machinery and Computer
Equipment

- Printing Trades Machinery and Equipment

- Transportation Services
Trusted Artificial Intelligence & Autonomy:

- Computer Programming, Data Processing, and Other
Computer Related Services

- Measuring and Controlling Devices, Not Elsewhere
Classified

- Miscellaneous Electrical Machinery, Equipment, and
Supplies
- Motor Vehicle Parts and Accessories

- Motor Vehicles and Passenger Car Bodies
Future Generation Wireless Technology:

- Heavy Construction Other Than Building Construction
Contractors

- Radio and Television Broadcasting and Communica-
tions Equipment

- Telephone and Telegraph Apparatus
- Telephone Communications
- Telephone Communications, Except Radiotelephone

- Water, Sewer, Pipeline, and Communications and
Power Line Construction

Step 2: Geostrategic Risk Rating Score

In Step 2, each screened company is assigned a
Geostrategic Risk Rating Score based on the Index Selec-
tion Party’s proprietary model. Each company will receive
a risk-based score of 1 (high-risk), 2 (neutral), or 3 (low-risk)
for each of the 10 factors, based on their activities in high-
risk, neutral or Five Eyes ("FVEY") countries. The FVEY
countries are the United States, United Kingdom, Canada,
Australia and New Zealand, which are assigned a "3"
weighting. As of July 25, 2024, the most recent Index
Selection Day, the high-risk countries were China (including
Hong Kong), Russia, North Korea and Iran, which are
assigned a “1" rating. All other countries are assigned as
neutral, which are assigned a “2" rating. A final score is
determined based on the weighted average of the score
for each of the 10 factors. A company must be assigned a
final score of greater than or equal to 2.3 to be eligible

for inclusion in the Underlying Index. Specific cutoffs for
determining the risk-based score for each factor are deter-
mined by J.H. Whitney, as Index Selection Party, based

on an analysis of industry classification, DoD policies and
market research that requires continuous refinement by
J.H. Whitney.
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The following are the 10 factors used to determine a
company's Geostrategic Risk Rating Score:

m Ownership by Country: (8.89% weight). This factor
focuses on the location of the relevant company's share-
holders. A company will be assigned a rating of (1) (high
risk), (2) (neutral) or (3) (FVEY) based on the location of
the company's shareholders, as determined by the Index
Selection Party pursuant to criteria it develops based
on an analysis of industry classification, DoD policies
and market research.

m Country of Incorporation: (~20% weight). This factor
focuses on where the relevant company is incorporated.
Companies with U.S. or FVEY incorporations are likely
to be more resilient in the face of evolving geopolitical
risks. For example, if the company is incorporated in a
high-risk country it is assigned a score of (1), if in a FVEY
country it is assigned a score of (3) and if in other coun-
tries it is assigned a score of (2).

m Geographic Revenue: (8.89% weight). This factor
focuses on whether the relevant company is dependent
on revenue streams from high-risk countries. A
company will be assigned a rating of (1) (high risk), (2)
(neutral) or (3) (FVEY) based on the geographical sources
of the company's revenue as determined by the Index
Selection Party pursuant to criteria it develops based on
an analysis of industry classification, DoD policies and
market research.

m Geographic Assets: (8.89% weight). This factor focuses
on whether the relevant company owns assets, or
makes capital expenditures, that are concentrated in
high-risk countries. A company will be assigned a rating
of (1) (high risk), (2) (neutral) or (3) (FVEY) based on the
location of the company's assets and capital expendi-
tures as determined by the Index Selection Party
pursuant to criteria it develops based on an analysis of
industry classification, DoD policies and market
research.

m Customers: (8.89% weight). This factor focuses on the
concentration (geographic and otherwise) of the relevant
company's customers. Resilient companies have a diver
sified customer base. Non-resilient companies are
dependent on a small group of customers or have a
large concentration of customers in high-risk countries.
A company will be assigned a rating of (1) (high risk), (2)
(neutral) or (3) (FVEY) based on the location of the compa-
ny's customers as determined by the Index Selection
Party pursuant to criteria it develops based on an
analysis of industry classification, DoD policies and
market research.
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m Suppliers: (8.89% weight). This factor focuses on the
concentration (geographic and otherwise) of the relevant
company's suppliers. Resilient companies have a diver
sified group of suppliers. Non-resilient companies are
dependent on a small group of suppliers or have a large
concentration of suppliers in high- risk countries. A
company will be assigned a rating of (1) (high risk), (2)
(neutral) or (3) (FVEY) based on the location of the compa-
ny's suppliers as determined by the Index Selection
Party pursuant to criteria it develops based on an
analysis of industry classification, DoD policies and
market research.

m Board Memberships: (8.89% weight). This factor
focuses on risks posed by the composition of the
relevant company's Board of Directors. Companies with
Board members who are also members of the Board
of Directors of other resilient companies are scored
high. Companies with Board members who also serve
on Boards of companies in high-risk countries are scored
low. A company will be assigned a rating of (1) (high
risk), (2) (neutral) or (3) (FVEY) based on the composition
of the company'’s Board of Directors; in particular,
whether Board members are also Board members of
other companies that are incorporated in high risk,
neutral or FVEY as determined by the Index Selection
Party pursuant to criteria it develops based on an
analysis of industry classification, DoD policies and
market research.

m Joint Ventures: (8.89% weight). This factor focuses on
risks posed by the relevant company’s participation in
joint ventures. Joint ventures pose a risk of technology
transfer that could result in loss by a participant of future
market share from a new competitor. Because this risk
causes a company to be deemed not resilient for the
long-term purposes of government spending, compa-
nies that participate in joint ventures in high-risk
countries, or with companies that are located in high-
risk countries, are scored low. A company will be
assigned a rating of (1) (high risk), (2) (neutral) or (3)
(FVEY) based on the location of the company’s joint
ventures or joint venture partners (if any) as determined
by the Index Selection Party pursuant to criteria it
develops based on an analysis of industry classification,
DoD policies and market research.

m Strategic Alliances: (8.89% weight). This factor focuses
on risks posed by the relevant company’s participation in
strategic alliances. Strategic alliances pose a risk of tech-
nology transfer that could result in loss by a participant
of future market share from a new competitor. Because
this risk causes a company to be deemed not resilient
for the long-term purposes of government spending,
companies that participate in such alliances in high-risk
countries, or with companies that are located in high-risk
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countries, are scored low. A company will be assigned a
rating of (1) (high risk), (2) (neutral) or (3) (FVEY) based
on the location of the company’s strategic alliances or
the location of companies that it forms such strategic
alliances with (if any) as determined by the Index Selec-
tion Party pursuant to criteria it develops based on an
analysis of industry classification, DoD policies and
market research.

m SAM Exemption List: (8.89% weight). This factor
focuses on whether the relevant company appears on
the System for Award Management (“SAM") exemption
list. The SAM exemption list is created and maintained
by the U.S. government to deny government contracts
to entities that have engaged in negative activities such
as contract non-fulfillment, being agents of a foreign
government or participating in other illicit and/or negli-
gent activities. If a company appears on the SAM
exemption list, it is assigned a low score of (1). Other
wise, it is assigned a score of (3).

The risk-based score for each factor is determined by the

Index Selection Party based on industry classification, DoD

polices and market research. Each company will receive a

risk-based score of 1 (high-risk), 2 (neutral), or 3 (low-risk)

for each of the 10 factors above. A final score is deter
mined based on the weighted average of the score for
each of the 10 factors. A company must be assigned a final
score of greater than or equal to 2.3 to be eligible for inclu-
sion in the Underlying Index.

In this second step, securities from companies that are
assigned a sufficiently high combined score based on the
above evaluation are selected for the final Underlying
Index, upon confirmation that those companies are also
active in critical technology sectors, as described in Step
1 above.

MAIN RISKS

As with any investment, you could lose all or part of your
investment in the fund, and the fund’s performance could
trail that of other investments. The fund is subject to the
main risks noted below, any of which may adversely affect
the fund'’s net asset value (“NAV"), trading price, yield,
total return and ability to meet its investment objective. An
investment in the fund is not a deposit of a bank and is
not insured or guaranteed by the Federal Deposit Insur-
ance Corporation or any other governmental agency.

Critical technologies risk. Companies involved in the
critical technologies represented in the Underlying Index
may be subject to a significant amount of governmental
regulation, and changes in governmental policies and the
need for regulatory approvals may have a material adverse
effect on the critical technologies and the companies
involved with them. Certain critical technologies could face
increasing regulatory scrutiny in the future, which may
limit the development of some or all of these technologies
and impede the growth of companies that develop and/or
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utilize those technologies. Some or all of the critical tech-
nologies represented in the Underlying Index may receive
direct or indirect government support, such as subsidies,
tariffs or other targeted financial and/or regulatory
programs. Such government support may be insufficient,
may not achieve the desired effects or may even have coun-
terproductive effects for the applicable critical
technologies. Companies involved in critical technologies
are subject to risks of new technologies and competitive
pressures and are heavily dependent on patents and intel-
lectual property rights. The loss or impairment of these
rights may adversely affect the profitability of these compa-
nies. Companies in which the Fund invests may rely, in
part, on patent, trade secret and trademark law to protect
that technology, but competitors may misappropriate their
intellectual property, and disputes as to ownership of intel-
lectual property may arise. Consequently, companies in
which the Fund invests may, from time to time, be required
to institute litigation in order to enforce their patents, copy-
rights or other intellectual property rights, to protect their
trade secrets, to determine the validity and scope of the
proprietary rights of others or to defend against claims of
infringement. Such litigation could result in substantial
costs and diversion of resources. Similarly, if a company is
found to infringe upon or misappropriate a third-party’s
patent or other proprietary rights, that company could be
required to pay damages to such third-party, alter its own
products or processes, obtain a license from the third-
party and/or cease activities utilizing such proprietary
rights, including making or selling products utilizing such
proprietary rights. There can be no assurance these compa-
nies will be able to successfully protect their intellectual
property to prevent the misappropriation of their tech-
nology, or that competitors will not develop technology
that is substantially similar or superior to such companies'’
technology. Companies in certain critical technologies may
rely to a large extent on U.S. (and other) Government
demand for their products and services and may be signifi-
cantly affected by changes in government regulations and
spending, as well as economic conditions and industry
consolidation. Companies involved in critical technologies
may engage in significant amounts of spending on
research and development and mergers and acquisitions,
and there is no guarantee that the products or services
produced by these companies will be successful. Critical
technology companies are potential targets for
cyberattacks, which can have a materially adverse impact
on the performance of these companies. The critical tech-
nologies identified by OUSD(R&E) and reflected in the
Underlying Index methodology may not be the technolo-
gies which prove most critical for future development.
Some or all of the critical technologies may not advance
sufficiently to fulfill expectations with respect to their
benefits and companies which are involved in such tech-
nologies may not succeed, which could have a material
adverse effect on the fund'’s returns. The Underlying
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Index's methodology may not successfully identify those
companies who will most benefit from or advance the
applicable critical technologies.

Stock market risk. \When stock prices fall, you should
expect the value of your investment to fall as well. Stock
prices can be hurt by poor management on the part of the
stock’s issuer, shrinking product demand and other busi-
ness risks. These may affect single companies as well as
groups of companies. The market as a whole may not favor
the types of investments the fund makes, which could
adversely affect a stock’s price, regardless of how well the
company performs, or the fund's ability to sell a stock at
an attractive price. There is a chance that stock prices
overall will decline because stock markets tend to move in
cycles, with periods of rising and falling prices. Events in
the US and global financial markets, including actions
taken by the US Federal Reserve or foreign central banks
to stimulate or stabilize economic growth, may at times
result in unusually high market volatility which could nega-
tively affect performance. High market volatility may also
result from significant shifts in momentum of one or more
specific stocks due to unusual increases or decreases in
trading activity. Momentum can change quickly, and securi-
ties subject to shifts in momentum may be more volatile
than the market as a whole and returns on such securities
may drop precipitously. To the extent that the fund invests
in a particular geographic region, capitalization or sector,
the fund's performance may be affected by the general
performance of that region, capitalization or sector.

Market disruption risk. Economies and financial markets
throughout the world have become increasingly intercon-
nected, which has increased the likelihood that events or
conditions in one country or region will adversely impact
markets or issuers in other countries or regions. This
includes reliance on global supply chains that are suscep-
tible to disruptions resulting from, among other things, war
and other armed conflicts, tariffs, extreme weather
events, and natural disasters. Such supply chain disrup-
tions can lead to, and have led to, economic and market
disruptions that have farreaching effects on financial
markets worldwide. The value of the fund'’s investments
may be negatively affected by adverse changes in overall
economic or market conditions, such as the level of
economic activity and productivity, unemployment and
labor force participation rates, inflation or deflation (and
expectations for inflation or deflation), interest rates,
demand and supply for particular products or resources
including labor, debt levels and credit ratings, and trade
policies, among other factors. Such adverse conditions
may contribute to an overall economic contraction across
entire economies or markets, which may negatively impact
the profitability of issuers operating in those economies

or markets. In addition, geopolitical and other globally inter
connected occurrences, including war, terrorism,
economic uncertainty or financial crises, contagion, tariffs
and trade disputes, government debt crises (including
defaults or downgrades) or uncertainty about government
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debt payments, government shutdowns, public health
crises, natural disasters, supply chain disruptions, climate
change and related events or conditions, have led, and

in the future may lead, to disruptions in the US and world
economies and markets, which may increase financial
market volatility and have significant adverse direct or indi-
rect effects on the fund and its investments. Adverse
market conditions or disruptions could cause the fund to
lose money, experience significant redemptions, and
encounter operational difficulties. Although multiple asset
classes may be affected by adverse market conditions or a
particular market disruption, the duration and effects may
not be the same for all types of assets.

Current military and other armed conflicts in various
geographic regions, including those in Europe and the
Middle East, can lead to, and have led to, economic and
market disruptions, which may not be limited to the
geographic region in which the conflict is occurring. Such
conflicts can also result, and have resulted in some cases,
in sanctions being levied by the United States, the Euro-
pean Union and/or other countries against countries or
other actors involved in the conflict. In addition, such
conflicts and related sanctions can adversely affect
regional and global energy, commodities, financial and
other markets and thus could affect the value of the fund'’s
investments. The extent and duration of any military
conflict, related sanctions and resulting economic and
market disruptions are impossible to predict, but could be
substantial.

Other market disruption events include pandemic spread
of viruses, such as the novel coronavirus known as
COVID-19, which have caused significant uncertainty,
market volatility, decreased economic and other activity,
increased government activity, including economic
stimulus measures, and supply chain disruptions, and may
adversely affect the fund and its investments.

In addition, markets are becoming increasingly susceptible
to disruption events resulting from the use of new and
emerging technologies to engage in cyberattacks or to
take over the websites and/or social media accounts of
companies, governmental entities or public officials, or to
otherwise pose as or impersonate such, which then may
be used to disseminate false or misleading information
that can cause volatility in financial markets or for the secu-
rities of a particular company, group of companies,
industry or other class of assets.

Adverse market conditions or particular market disrup-
tions, such as those discussed above, may magnify the
impact of each of the other risks described in this “MAIN
RISKS" section and may increase volatility in one or more
markets in which the fund invests leading to the potential
for greater losses for the fund.

Large-sized companies risk. Returns on investments in
securities of large companies could trail the returns on
investments in securities of smaller and mid-sized compa-
nies. Larger companies may be unable to respond as
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quickly as smaller and mid-sized companies to competitive
challenges or to changes in business, product, financial

or other market conditions. Larger companies may not be
able to maintain growth at the high rates that may be
achieved by well-managed smaller and mid-sized compa-
nies. During different market cycles, the performance of
large-capitalization companies has trailed the overall perfor
mance of the broader securities markets.

Medium-sized company risk. Medium-sized company
stocks tend to be more volatile than large company stocks.
Because stock analysts are less likely to follow medium-
sized companies, less information about them is available
to investors. Industry-wide reversals may have a greater
impact on medium-sized companies, since they lack the
financial resources of larger companies. Medium-sized
company stocks are typically less liquid than large
company stocks.

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment at an acceptable price.
This risk can be ongoing for any security that does not
trade actively or in large volumes, for any security that
trades primarily on smaller markets, and for investments
that typically trade only among a limited number of large
investors (such as restricted securities). In unusual market
conditions, even normally liquid securities may be affected
by a degree of liquidity risk. This may affect only certain
securities or an overall securities market.

Although the fund primarily seeks to redeem shares of the
fund on an in-kind basis, if the fund is forced to sell under-
lying investments at reduced prices or under unfavorable
conditions to meet redemption requests or other cash
needs, the fund may suffer a loss or recognize a gain that
may be distributed to shareholders as a taxable distribu-
tion. This may be magnified in circumstances where
redemptions from the fund may be higher than normal.

Focus risk. To the extent that the fund focuses its invest-
ments in particular industries, asset classes or sectors

of the economy, any market price movements, regulatory
or technological changes, or economic conditions affecting
companies in those industries, asset classes or sectors
may have a significant impact on the fund's performance.
The fund may become more focused in particular indus-
tries, asset classes or sectors of the economy as a result
of changes in the valuation of the fund’s investments or
fluctuations in the fund'’s assets, and the fund is not
required to reduce such exposures under these
circumstances.

Information technology sector risk. To the extent that
the fund invests significantly in the information technology
sector, the fund will be sensitive to changes in, and the
fund’s performance may depend to a greater extent on, the
overall condition of the information technology sector. Infor
mation technology companies are particularly vulnerable to
government regulation and policies and competition, both
domestically and internationally, including competition
from foreign competitors with lower production costs.
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Information technology companies also face competition
for services of qualified personnel. Additionally, the prod-
ucts of information technology companies may face
obsolescence due to rapid technological development and
frequent new product introduction by competitors. Finally,
information technology companies are heavily dependent
on patent and intellectual property rights, the loss or impair
ment of which may adversely affect profitability.

Communication services sector risk. To the extent that
the fund invests significantly in the communication
services sector, the fund will be sensitive to changes in,
and the fund'’s performance may depend to a greater
extent on, the overall condition of the communication
services sector. Companies in the communication services
sector can be adversely affected by, among other things,
changes in government regulation and policies, intense
competition, dependency on patent protection, equipment
incompatibility, changing consumer preferences, techno-
logical obsolescence, and large capital expenditures and
debt burdens.

Health care sector risk. To the extent that the fund invests
significantly in the health care sector, the fund will be sensi-
tive to changes in, and the fund’s performance may
depend to a greater extent on, the overall condition of the
health care sector. The health care sector may be affected
by government regulations and government health care
programs, increases or decreases in the cost of medical
products and services and product liability claims, among
other factors. Many health care companies are heavily
dependent on patent protection, and the expiration of a
company's patent may adversely affect that company’s
profitability. Health care companies are subject to competi-
tive forces that may result in price discounting, and may
be thinly capitalized and susceptible to product
obsolescence.

Foreign investment risk. The fund faces the risks inherent
in foreign investing. Adverse political, economic or social
developments, as well as US and foreign government
actions such as the imposition of tariffs, economic and
trade sanctions or embargoes, could undermine the value
of the fund's foreign investments, prevent the fund from
realizing the full value of its foreign investments or prevent
the fund from selling foreign securities it holds. Financial
reporting standards for companies based in foreign
markets differ from those in the US. Additionally, foreign
securities markets generally are smaller and less liquid
than US markets.

Foreign governments may restrict investment by
foreigners, limit withdrawal of trading profit or currency
from the country, restrict currency exchange or seize
foreign investments. In addition, the fund may be limited
in its ability to exercise its legal rights or enforce a
counterparty’s legal obligations in certain jurisdictions
outside of the US. The foreign investments of the fund may
also be subject to foreign withholding taxes. Foreign
brokerage commissions and other fees are generally
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higher than those for US investments, and the transac-
tions and custody of foreign assets may involve delays in
payment, delivery or recovery of money or investments.

Foreign markets can have liquidity risks beyond those
typical of US markets. Because foreign exchanges gener
ally are smaller and less liquid than US exchanges, buying
and selling foreign investments can be more difficult and
costly. Relatively small transactions can sometimes materi-
ally affect the price and availability of securities. In certain
situations, it may become virtually impossible to sell an
investment at a price that approaches portfolio manage-
ment's estimate of its value. For the same reason, it may
at times be difficult to value the fund's foreign invest-
ments. In addition, because non-US markets may be open
on days when the fund does not price its shares, the value
of the foreign securities in the fund’s portfolio may change
on days when shareholders will not be able to purchase

or sell the fund’s shares.

Depositary receipt risk. Foreign investments in American
Depositary Receipts and other depositary receipts may
be less liquid than the underlying shares in their primary
trading market. Certain of the depositary receipts in which
the fund invests may be unsponsored depositary receipts.
Unsponsored depositary receipts may not provide as
much information about the underlying issuer and may not
carry the same voting privileges as sponsored depositary
receipts. Unsponsored depositary receipts are issued by
one or more depositaries in response to market demand,
but without a formal agreement with the company that
issues the underlying securities.

Passive investing risk. Unlike a fund that is actively
managed, in which portfolio management buys and sells
securities based on research and analysis, the fund invests
in securities included in, or representative of, the Under
lying Index, regardless of their investment merits. Because
the fund is designed to maintain a high level of exposure
to the Underlying Index at all times, portfolio management
generally will not buy or sell a security unless the secu-
rity is added or removed, respectively, from the Underlying
Index, and will not take any steps to invest defensively or
otherwise reduce the risk of loss during market
downturns.

Index-related risk. The fund seeks investment results that
correspond generally to the performance, before fees and
expenses, of the Underlying Index as published by the
Index Provider. There is no assurance that the Index
Provider will compile the Underlying Index accurately, or
that the Underlying Index will be determined, composed or
calculated accurately. The Index Provider may cease publi-
cation of the Underlying Index or may terminate the
license agreement allowing the fund to use the Underlying
Index, either of which could have a material adverse effect
on the fund. Market disruptions could cause delays in the
Underlying Index’s reconstitution and rebalancing
schedule. During any such delay, it is possible that the
Underlying Index and, in turn, the fund will deviate from
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the Underlying Index’s stated methodology and therefore
experience returns different than those that would have
been achieved under a normal reconstitution and rebal-
ancing schedule. Generally, the Index Provider does not
provide any warranty, or accept any liability, with respect to
the quality, accuracy or completeness of the Underlying
Index or its related data, and does not guarantee that the
Underlying Index will be in line with its stated method-
ology. Errors in the Underlying Index data, the Underlying
Index computations and/or the construction of the Under
lying Index in accordance with its stated methodology may
occur from time to time and may not be identified and
corrected by the Index Provider for a period of time or at
all, which may have an adverse impact on the fund and its
shareholders. The Advisor may have limited ability to
detect such errors and neither the Advisor nor its affiliates
provide any warranty or guarantee against such errors.
Therefore, the gains, losses or costs associated with the
Index Provider's errors will generally be borne by the fund
and its shareholders.

Index-related risk may be higher for a fund that tracks an
index comprised of, or an index that includes, foreign secu-
rities because regulatory and reporting requirements may
differ from those in the US, resulting in a heightened risk of
errors in the index data, index computation and/or index
construction due to unreliable, outdated or unavailable
information.

Tracking error risk. The fund may be subject to tracking
error, which is the divergence of the fund’s performance
from that of the Underlying Index. The performance of the
fund may diverge from that of the Underlying Index for a
number of reasons, including operating expenses, transac-
tion costs, cash flows and operational inefficiencies. The
fund’s return also may diverge from the return of the Under
lying Index because the fund bears the costs and risks
associated with buying and selling securities (especially
when reconstituting or rebalancing the fund'’s securities
holdings to reflect changes in the Underlying Index) while
such costs and risks are not factored into the return of the
Underlying Index. Transaction costs, including brokerage
costs, will decrease the fund’s NAV to the extent not offset
by the transaction fee payable by an "Authorized Partici-
pant” ("AP"). Market disruptions and regulatory
restrictions could have an adverse effect on the fund's
ability to adjust its exposure in order to track the Under
lying Index. Moreover, the use of a representative
sampling investment approach (i.e., investing in a repre-
sentative selection of securities included in the Underlying
Index rather than all securities in the Underlying Index)
may cause the fund'’s return to not be as well correlated
with the return of the Underlying Index as would be the
case if the fund purchased all of the securities in the
Underlying Index in the proportions represented in the
Underlying Index. In addition, the fund may not be able to
invest in certain securities included in the Underlying
Index, or invest in them in the exact proportions in which
they are represented in the Underlying Index, due to
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government imposed legal restrictions or limitations, a lack
of liquidity in the markets in which such securities trade,
potential adverse tax consequences or other reasons. To
the extent the fund calculates its net asset value based on
fair value prices and the value of the Underlying Index is
based on market prices (i.e., the value of the Underlying
Index is not based on fair value prices), the fund's ability to
track the Underlying Index may be adversely affected.
Tracking error risk may be heightened during times of
increased market volatility or other unusual market condi-
tions. For tax purposes, the fund may sell certain
securities, and such sale may cause the fund to recognize
a taxable gain or a loss and deviate from the performance
of the Underlying Index. In light of the factors discussed
above, the fund’s return may deviate significantly from the
return of the Underlying Index.

Tracking error risk may be higher for funds that track
indices with significant weight in foreign issuers than
funds that do not track such indices. The fund may also
experience operational delays in establishing the neces-
sary accounts and required regulatory approvals to trade,
which may delay the fund'’s ability to hold securities.

In addition, to the extent the Advisor eliminates a CW Secu-
rity (or CW Securities, if more than one) from the fund's
portfolio, the elimination or exclusion of the CW Secu-

rity (or CW Securities) may inhibit the fund's ability to track
the Underlying Index, potentially increasing tracking error.

If the Advisor misjudges whether the elimination or exclu-
sion of a CW Security (or CW Securities) from the fund's
portfolio will materially affect the fund’s ability to track the
Underlying Index, the fund may be subject to additional
tracking error.

For purposes of calculating the fund'’s net asset value, the
value of assets denominated in non-US currencies is
converted into US dollars using prevailing market rates on
the date of valuation as quoted by one or more data
service providers. This conversion may result in a differ-
ence between the prices used to calculate the fund'’s net
asset value and the prices used by the Underlying Index,
which, in turn, could result in a difference between the
fund’s performance and the performance of the Underlying
Index.

The need to comply with the tax diversification and other
requirements of the Internal Revenue Code of 1986, as
amended, relating to regulated investment companies,
may also impact the fund's ability to replicate the perfor
mance of the Underlying Index. In addition, if the fund
holds other instruments that are not included in the Under
lying Index, the fund’s return may not correlate as well
with the returns of the Underlying Index as would be the
case if the fund purchased all the securities in the Under-
lying Index directly. Actions taken in response to proposed
corporate actions could result in increased tracking error.

Currency risk. Changes in currency exchange rates and
the relative value of non-US currencies may affect the
value of the fund'’s investment and the value of your fund

Prospectus October 1, 2025

90

shares. Because the fund’s NAV is determined on the
basis of the US dollar and the fund does not attempt to
hedge against changes in the value of non-US currencies,
investors may lose money if the foreign currency depre-
ciates against the US dollar, even if the foreign currency
value of the fund'’s holdings in that market increases.
Conversely, the dollar value of your investment in the fund
may go up if the value of the foreign currency appreci-
ates against the US dollar. The value of the US dollar
measured against other currencies is influenced by a
variety of factors. These factors include: interest rates,
national debt levels and trade deficits, changes in balances
of payments and trade, domestic and foreign interest and
inflation rates, global or regional political, economic or
financial events, monetary policies of governments, actual
or potential government intervention, and global energy
prices. Political instability, the possibility of government
intervention and restrictive or opaque business and invest-
ment policies may also reduce the value of a country’'s
currency. Government monetary policies and the buying or
selling of currency by a country’s government may also
influence exchange rates. Currency exchange rates can be
very volatile and can change quickly and unpredictably.
Therefore, the value of an investment in the fund may also
go up or down quickly and unpredictably and investors
may lose money.

Market price risk. Fund shares are listed for trading on an
exchange and are bought and sold in the secondary
market at market prices. The market prices of shares will
fluctuate, in some cases materially, in response to changes
in the NAV and supply and demand for shares. As a result,
the trading prices of shares may deviate significantly from
the NAV during periods of market volatility. Differences
between secondary market prices and the value of the
fund'’s holdings may be due largely to supply and demand
forces in the secondary market, which may not be the
same forces as those influencing prices for securities held
by the fund at a particular time. The Advisor cannot predict
whether shares will trade above, below or at their NAV.
Given the fact that shares can be created and redeemed in
Creation Units, the Advisor believes that large discounts
or premiums to the NAV of shares should not be sustained
in the long-term. In addition, there may be times when

the market price and the value of the fund's holdings vary
significantly and you may pay more than the value of the
fund’s holdings when buying shares on the secondary
market, and you may receive less than the value of the
fund’s holdings when you sell those shares. While the
creation/redemption feature is designed to make it likely
that shares normally will trade close to the value of the
fund'’s holdings, disruptions to creations and redemptions,
including disruptions at market makers, APs or other
market participants, or during periods of significant market
volatility, may result in trading prices that differ significantly
from the value of the fund'’s holdings. Although market
makers will generally take advantage of differences
between the NAV and the market price of fund shares
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through arbitrage opportunities, there is no guarantee that
they will do so. If market makers exit the business or are
unable to continue making markets in fund’s shares,
shares may trade at a discount to NAV like closed-end fund
shares and may even face delisting (that is, investors
would no longer be able to trade shares in the secondary
market). The market price of shares, like the price of any
exchange-traded security, includes a “bid-ask spread”
charged by the exchange specialist, market makers or
other participants that trade the particular security. In times
of severe market disruption, the bid-ask spread often
increases significantly. This means that shares may trade
at a discount to the fund’'s NAV, and the discount is likely to
be greatest when the price of shares is falling fastest,
which may be the time that you most want to sell your
shares. There are various methods by which investors can
purchase and sell shares of the fund and various orders
that may be placed. Investors should consult their financial
intermediary before purchasing or selling shares of the
fund.

In addition, the securities held by the fund may be traded
in markets that close at a different time than the exchange
on which the fund’s shares trade. Liquidity in those secu-
rities may be reduced after the applicable closing times.
Accordingly, during the time when an exchange is open but
after the applicable market closing, fixing or settlement
times, bid-ask spreads and the resulting premium or
discount to the shares’ NAV is likely to widen. More gener-
ally, secondary markets may be subject to irregular trading
activity, wide bid-ask spreads and extended trade settle-
ment periods, which could cause a material decline in the
fund’s market price. The bid-ask spread varies over time for
shares of the fund based on the fund's trading volume

and market liquidity, and is generally lower if the fund has
substantial trading volume and market liquidity, and higher
if the fund has little trading volume and market liquidity
(which is often the case for funds that are newly launched
or small in size). The fund's bid-ask spread may also be
impacted by the liquidity of the underlying securities held
by the fund, particularly for newly launched or smaller
funds or in instances of significant volatility of the under
lying securities. If the markets for the fund's portfolio
securities experience decreased liquidity, the trading
markets for the fund’s shares may also become less liquid
with corresponding widening in the bid-ask spreads and
differences between the market price and NAV of the
fund’s shares. The fund'’s investment results are measured
based upon the daily NAV of the fund. Investors
purchasing and selling shares in the secondary market may
not experience investment results consistent with those
experienced by those APs creating and redeeming shares
directly with the fund at NAV. In addition, transactions by
large shareholders may account for a large percentage

of the trading volume on an exchange and may, therefore,
have a material effect on the market price of the fund's
shares.
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Operational and technology risk. Cyber-attacks, disrup-
tions, or failures that affect the fund’s service providers,
index provider or counterparties, issuers of securities held
by the fund, or other market participants may adversely
affect the fund and its shareholders, including by causing
losses for the fund or impairing fund operations. For
example, the fund’s or its service providers’ or index
provider’s assets or sensitive or confidential information
may be misappropriated, data may be corrupted and opera-
tions may be disrupted (e.g., cyberattacks, operational
failures or broader disruptions may cause the release of
private shareholder information or confidential fund infor
mation, interfere with the processing of shareholder
transactions, impact the ability to calculate the fund’s net
asset value and impede trading). Market events and disrup-
tions also may trigger a volume of transactions that
overloads current information technology and communica-
tion systems and processes, impacting the ability to
conduct the fund’s operations.

While the fund and its service providers or index provider
may establish business continuity and other plans and
processes that seek to address the possibility of and
fallout from cyber-attacks, disruptions or failures, there are
inherent limitations in such plans and systems, including
that they do not apply to third parties, such as fund
counterparties, issuers of securities held by the fund or
other market participants, as well as the possibility that
certain risks have not been identified or that unknown
threats may emerge in the future and there is no assur
ance that such plans and processes will be effective.
Among other situations, disruptions (for example,
pandemics or health crises) that cause prolonged periods
of remote work or significant employee absences at the
fund'’s service providers or index provider could impact the
ability to conduct the fund'’s operations. In addition, the
fund cannot directly control any cybersecurity plans and
systems put in place by its service providers, index
provider, fund counterparties, issuers of securities held by
the fund or other market participants.

Cyberattacks may include unauthorized attempts by third
parties to improperly access, modify, disrupt the opera-
tions of, or prevent access to the systems of the fund's
service providers, index provider or counterparties, issuers
of securities held by the fund or other market participants
or data within them. In addition, power or communications
outages, acts of god, information technology equipment
malfunctions, operational errors, and inaccuracies within
software or data processing systems may also disrupt
business operations or impact critical data.

Cyberattacks, disruptions, or failures may adversely affect
the fund and its shareholders or cause reputational
damage and subject the fund to regulatory fines, litigation
costs, penalties or financial losses, reimbursement or
other compensation costs, and/or additional compliance
costs. In addition, cyber-attacks, disruptions, or failures
involving a fund counterparty could affect such
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counterparty’s ability to meet its obligations to the fund,
which may result in losses to the fund and its share-
holders. Similar types of operational and technology risks
are also present for issuers of securities held by the fund,
which could have material adverse consequences for such
issuers, and may cause the fund’s investments to lose
value. Furthermore, as a result of cyberattacks, disrup-
tions, or failures, an exchange or market may close or issue
trading halts on specific securities or the entire market,
which may result in the fund being, among other things,
unable to buy or sell certain securities or financial instru-
ments or unable to accurately price its investments.

For example, the fund relies on various sources to calcu-
late its NAV. Therefore, the fund is subject to certain
operational risks associated with reliance on third party
service providers and data sources. NAV calculation may
be impacted by operational risks arising from factors such
as failures in systems and technology. Such failures may
result in delays in the calculation of the fund’s NAV and/or
the inability to calculate NAV over extended time periods.
The fund may be unable to recover any losses associated
with such failures.

Authorized Participant concentration risk. The fund may
have a limited number of financial institutions that may

act as Authorized Participants (“APs”). Only APs who have
entered into agreements with the fund'’s distributor may
engage in creation or redemption transactions directly with
the fund (as described in the section of this Prospectus
entitled “Buying and Selling Shares”). If those APs exit the
business or are unable to process creation and/or redemp-
tion orders, (including in situations where APs have limited
or diminished access to capital required to post collateral)
and no other AP is able to step forward to create and
redeem in either of these cases, shares may trade at a
discount to NAV like closed-end fund shares and may even
face delisting (that is, investors would no longer be able

to trade shares in the secondary market).

Non-diversification risk. The fund is classified as
non-diversified under the Investment Company Act of
1940, as amended. This means that the fund may invest in
securities of relatively few issuers. Thus, the performance
of one or a small number of portfolio holdings can affect
overall performance.

If the fund becomes classified as “diversified” over time
and again becomes non-diversified as a result of a change
in relative market capitalization or index weighting of one
or more constituents of the Underlying Index,
non-diversification risk would apply.

Geographic focus risk. Focusing investments in a single
country or few countries, or regions, involves increased
political, regulatory and other risks. Market swings in such
a targeted country, countries or regions are likely to have

a greater effect on fund performance than they would in a
more geographically diversified fund.
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Derivatives risk. Derivatives involve risks different from,
and possibly greater than, the risks associated with
investing directly in securities and other more traditional
investments. Risks associated with derivatives may
include the risk that the derivative is not well correlated
with the underlying asset, security, index or currency to
which it relates; the risk that derivatives may result in
losses or missed opportunities; the risk that the fund will
be unable to sell the derivative because of an illiquid
secondary market; the risk that a counterparty is unwilling
or unable to meet its obligation, which risk may be height-
ened in derivative transactions entered into “overthe-
counter” (i.e., not on an exchange or contract market); and
the risk that the derivative transaction could expose the
fund to the effects of leverage, which could increase the
fund’s exposure to the market and magnify potential
losses.

There is no guarantee that derivatives, to the extent
employed, will have the intended effect, and their use
could cause lower returns or even losses to the fund. The
use of derivatives by the fund to hedge risk may reduce
the opportunity for gain by offsetting the positive effect of
favorable price movements.

Futures risk. The value of a futures contract tends to
increase and decrease in tandem with the value of the
underlying instrument. Depending on the terms of the
particular contract, futures contracts are settled through
either physical delivery of the underlying instrument on the
settlement date or by payment of a cash settlement
amount on the settlement date. A decision as to whether,
when and how to use futures involves the exercise of skill
and judgment and even a well-conceived futures trans-
action may be unsuccessful because of market behavior or
unexpected events. In addition to the derivatives risks
discussed above, the prices of futures can be highly vola-
tile, using futures can lower total return and the potential
loss from futures can exceed the fund's initial investment
in such contracts.

Counterparty risk. A financial institution or other
counterparty with whom the fund does business, or that
underwrites, distributes or guarantees any investments or
contracts that the fund owns or is otherwise exposed to,
may decline in financial health and become unable to
honor its commitments. This could cause losses for the
fund or could delay the return or delivery of collateral or
other assets to the fund.

Securities lending risk. Securities lending involves the
risk that the fund may lose money because the borrower
of the loaned securities fails to return the securities in a
timely manner or at all. A delay in the recovery of loaned
securities could interfere with the fund’s ability to vote
proxies or settle transactions. Delayed settlement may
limit the ability of the fund to reinvest the proceeds of a
sale of securities or prevent the fund from selling securi-
ties at times that may be appropriate to track the
Underlying Index. The fund could also lose money in the
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event of a decline in the value of the collateral provided for
the loaned securities, or a decline in the value of any invest-
ments made with cash collateral or even a loss of rights in
the collateral should the borrower of the securities fail finan-
cially while holding the securities.

Xtrackers Artificial Intelligence and Big Data ETF

INVESTMENT OBJECTIVE

The fund seeks investment results that correspond gener-
ally to the performance, before fees and expenses, of the
Nasdaq Global Artificial Intelligence and Big Data"™ Index.

PRINCIPAL INVESTMENT STRATEGIES

The fund, using a “passive” or indexing investment
approach, seeks investment results that correspond gener
ally to the performance, before fees and expenses, of the
Nasdaq Global Artificial Intelligence and Big Data™ Index
(“Underlying Index”). The Underlying Index is designed to
track the performance of a selection of companies from
global developed and emerging markets engaged in the
following themes and sub-themes, each as defined by
Nasdag, Inc. (“Nasdaq” or “Index Provider”):

Theme: Artificial Intelligence

Sub-themes:

m Deep learning: companies involved in deep learning
leverage artificial neural networks to simulate human
decision-making and learning abilities

B Image recognition: companies involved in image recogni-
tion develop technologies that identify logos, places,
people, objects and other variables in digital images

m Natural language processing (“NLP"): companies
involved in natural language processing develop tech-
nologies to understand and respond to human-
generated text inputs in a conversational manner

m Speech recognition & chatbots: companies involved in
speech recognition develop technologies to analyze
spoken words and translate them into text; companies
involved in chatbots develop computer programs
designed to simulate conversation with human users,
generally to perform routine tasks

Theme: Data Computing & Processing

Sub-themes:

m Big data: companies involved in big data develop tech-
nologies designed to collect, process and analyze large
amounts of data in real-time

m Cloud computing: companies involved in cloud
computing deliver on-demand, scalable computing
services, including servers, storage, networking, appli-
cations and analytics over the internet (the “cloud”)

m Cybersecurity: companies involved in cybersecurity
develop, sell and support applications designed to safe-
guard organizations and their computer networks, data
and users from cyberattacks
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Nasdaqg identifies a proprietary theme and sub-theme clas-
sification used for determining exposure to innovative
technologies by analyzing millions of approved patents
filed across global patent offices on a rolling 1-year basis.
This patent data is used to determine the extent to which a
company has intellectual property and invests in research
and development in each of the sub-themes. The themes
and sub-themes represented in the Underlying Index are
part of a broader set of themes and sub-themes developed
by Nasdaq to classify companies engaged in so-called
“disruptive technologies,” or those technologies with the
potential to change the way consumers, businesses or
entire industries operate, as represented in the Nasdaqg
Global Disruptive Technology Benchmark™ Index (“Parent
Index").

Underlying Index Construction Methodology

Underlying Index - Security Eligibility Criteria. In order
to be considered for inclusion in the Underlying Index, a
security must first meet the following eligibility criteria: (i)
be included in the Parent Index, (ii) be listed on one of a
number of global exchanges as identified by Nasdagq, (iii)
have a float-adjusted market capitalization of at least

$500 million, and (iv) have a six-month average daily traded
value of at least $2 million.

From this initial universe, a security will be ineligible for
inclusion if its issuer is identified by Sustainalytics, a global
leader in sustainability research and analysis, as exhib-
iting any of the following Environmental, Social and
Governance ("ESG") characteristics:

m An ESG Risk Rating of 40 or higher.

m Non-compliance with the United Nations Global
Compact (“UNGC") principles and related international
norms and standards, such as the Organization for
Economic Cooperation and Development Guidelines and
the United Nations Guiding Principles. The UNGC is a
set of ten principles designed to measure whether a
company operates in a manner that, at minimum, meets
fundamental responsibilities in the areas of human
rights, labor, environment and anti-corruption.

m Involvement (subject to ownership and/or revenue
thresholds) in tobacco products, thermal coal, oil sands,
controversial weapons, civilian firearms, small arms and
military contracting, nuclear weapons, depleted
uranium, adult entertainment or gambling.

Securities of issuers without Sustainalytics coverage are

ineligible for Underlying Index inclusion until they receive

such coverage.

Underlying Index — Constituent Selection and
Weighting. Securities meeting all applicable Security Eligi-
bility Criteria are considered for inclusion in the Index.
Index constituents are selected according to the following
steps.

First, the Index Provider calculates two scores for all
eligible securities, each based on its analysis of approved
patents.
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m The first score is based on the number of patents a
company has filed for a particular sub-theme relative to
all the other sub-themes for which it has also filed
patents (the “Pure Score”); and

m The second score is measured by the number of patents
the company has filed for a particular sub-theme rela-
tive to the total number of patents filed by all companies
for the sub-theme (the “Contribution Score”).

Once the Pure and Contribution Scores are assigned, secu-
rities are divided into comparison groups based on a cross-
section of market cap segments (large, mid and small) and
sub-theme. Securities which are scored below specified
thresholds, as well as securities with foreign ownership
limits of less than 20%, will be excluded from
consideration.

m A third score is then calculated based on the number of
sub-themes for which its issuing company has passed
all of the eligibility criteria described above (the “Inten-
sity Score”), with the score being higher for companies
that have qualified in more sub-themes.

Securities remaining for potential inclusion are then divided

into two security pools, Primary Subsector securities and

Wildcard securities. All securities belonging to the

following Primary Industry Classification Benchmark

("ICB;" a product of FTSE International Limited that is

used under license by Nasdaq) Subsectors are identified

as Primary Subsector securities: (i) Electronic Equipment:

Gauges and Meters, (ii) Consumer Services: Misc., (iii)

Media Agencies, (iv) Telecommunications Services, (v)

Computer Services, (vi) Consumer Digital Services, (vii)

Software, (viii) Computer Hardware, (ix) Semiconductors,

and (x) Telecommunications Equipment. All other securities

are identified as Wildcard securities. From these pools up
to 100 securities are selected for inclusion in the Under
lying Index, with Wildcard securities being limited to no
more than five percent (rounded down to the nearest
integer) of the number of securities in the Primary

Subsector security pool.

From time to time, and depending on factors such as the
market demand for technologies related to a particular sub-
theme and corresponding changes in the number of
patents relating to that sub-theme, the representation of
the respective sub-themes in the Underlying Index will
vary, and there is no assurance that all listed sub-themes
will be represented at any given time. In addition, because
inclusion in the Underlying Index is dependent primarily

on a company'’s Intensity Score (i.e., a measure of how
many sub-themes a company has qualified for), it is
possible that companies with larger market capitalizations
(and therefore more capital to invest in research and devel-
opment, including patent filings, across a broader product
line) may be overrepresented in the Underlying Index rela-
tive to those companies with smaller market
capitalizations (and less capital to invest in research and
development, and narrower product lines).
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The Underlying Index is a modified float-adjusted company
market capitalization-weighted index. This means that an
index security’s’ weight is determined first by dividing its
float-adjusted market capitalization (i.e., the security's
share price multiplied by the number of shares available
for trading by the general public) by the total float-adjusted
market capitalization of all index securities to arrive at an
initial weight. Initial weights are then adjusted (modified),
as necessary,so that no index security weight exceeds
4.5% at each semi-annual rebalancing.

Underlying Index — Maintenance. The Underlying Index
is reconstituted semi-annually in January and July using
data as of the end of November and May, respectively. The
Underlying Index rebalances semi-annually in conjunction
with each reconstitution, using data as of the end of
December and June, respectively. Index reconstitutions
and rebalancings become effective at the market open on
the trading day following the third Friday of January and
July. At each reconstitution, securities are evaluated using
the eligibility and selection criteria described above and
are added to or removed from the Underlying Index as
dictated by such criteria. At each rebalancing, each securi-
ty's weight is re-calculated as described above, including
application of the stated maximum weight cap. During the
periods between these reconstitutions and rebalancings
the Underlying Index may include securities that no longer
meet the eligibility and selection requirements (and
exclude securities that do meet the requirements), and
individual security weights may exceed the 4.5% limit due
to market movements.

The Fund’s Investment Strategy

The fund uses a full replication indexing strategy to seek
to track the Underlying Index. As such, the fund invests
directly in the component securities of the Underlying
Index in substantially the same weightings in which they
are represented in the Underlying Index. If it is not possible
for the fund to acquire component securities due to
limited availability or regulatory restrictions, the fund may
use a representative sampling indexing strategy to seek to
track the Underlying Index instead of a full replication
indexing strategy. “Representative sampling” is an
indexing strategy that involves investing in a representa-
tive sample of securities that collectively has an
investment profile similar to the Underlying Index. The
securities selected are expected to have, in the aggregate,
investment characteristics (based on factors such as
market capitalization and industry weightings), funda-
mental characteristics (such as return variability and yield),
and liquidity measures similar to those of the Underlying
Index. The fund may or may not hold all of the securities in
the Underlying Index when using a representative
sampling indexing strategy. In addition, the fund may not
hold all of the securities in the Underlying Index pursuant
to the Advisor’s controversial weapons policy, as described
below.
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In addition, subject to the limitations described below, an
Underlying Index constituent security may be eliminated or
excluded from the fund's portfolio if it is issued by a
“controversial weapons company” as determined under
the Advisor's controversial weapons policy (a “CW
Company”). As a general matter, any company involved in
the production of controversial weapons, the production of
controversial weapons delivery devices and/or the delib-
erate and knowing production of primary key components
of controversial weapons could be considered a CW
Company under the policy. For example, a company
involved with landmines, cluster munitions, biological
weapons, chemical weapons or certain nuclear weapons
could be considered a CW Company under the contro-
versial weapons policy. A security issued by a CW
Company (a “CW Security”) would only be eliminated or
excluded from the fund'’s portfolio if portfolio management
determines that its elimination or exclusion would not
materially affect the fund's ability to track the Underlying
Index. This materiality calculation involves quantifying the
impact of removing or excluding the CW Security (or CW
Securities, if more than one) on the forecasted tracking
error of the fund’s holdings. If portfolio management deter-
mines that the CW Security (or CW Securities) may be
eliminated or excluded from the fund’s portfolio, it will typi-
cally seek to minimize transaction costs by implementing
the change when the Underlying Index rebalances. The
Advisor's identification and removal or exclusion of CW
Securities is independent of the Underlying Index’s stated
methodology and will not be reflected in the composi-

tion of the Underlying Index.

The fund will invest at least 80% of its total assets (but
typically far more) in component securities (including
depositary receipts in respect of such securities) of the
Underlying Index. Due to regulatory changes, effective
June 11, 2026, the fund will replace the 80% investment
policy and related disclosures set forth in this prospectus.
Specifically, effective June 11, 2026, under normal circum-
stances, the fund will invest at least 80% of its net assets,
plus the amount of any borrowings for investment
purposes, in component securities (including depositary
receipts in respect of such securities) of the Underlying
Index. Derivative instruments that provide exposure to the
investments above or exposure to one or more market
risk factors associated with such investments are included
in the fund’s 80% investment policy, consistent with the
fund’s investment policies and limitations with respect

to investments in derivatives. As of July 31, 2025, the
Underlying Index consisted of 89 securities, with an
average market capitalization of approximately

$272.67 billion and a minimum market capitalization of
approximately $1.12 billion, from issuers in the following
countries (may reflect country of domicile): Canada, China,
Finland, France, Germany, Israel, Japan, South Korea,
Taiwan, the United Kingdom and the United States. As of
July 31, 2025, the Underlying Index was substantially
comprised of securities of issuers from the United States.
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The fund will concentrate its investments (i.e., hold 25%
or more of its total assets) in a particular industry or group
of industries to the extent that its Underlying Index is
concentrated. As of July 31, 2025, a significant percentage
of the Underlying Index was comprised of issuers in the
information technology and communication services
sectors. The fund’s exposure to particular countries and
sectors may change over time to correspond to changes in
the Underlying Index.

Under normal circumstances, the Underlying Index is
reconstituted and rebalanced semi-annually, effective at
the market open on the trading day following the third
Friday of January and July. The fund changes its portfolio in
accordance with the Underlying Index, and, therefore, any
changes to the Underlying Index’s reconstitution and rebal-
ancing schedule will result in corresponding changes to
the fund'’s schedule of portfolio changes. Any changes
made to the Underlying Index in between scheduled
reconstitutions and rebalancings (e.g., in the event of a
corporate action) also will result in corresponding changes
to the fund'’s portfolio.

The Underlying Index is sponsored by Nasdaqg, which is
independent of the fund and the Advisor. The Index
Provider develops the Underlying Index methodology and
determines the composition and relative weightings of the
securities in the Underlying Index and publishes informa-
tion regarding the market value of the Underlying Index.
For additional details regarding the Underlying Index,
including announcements and changes to the Underlying
Index methodology, please see Nasdaqg's website (the
website does not form part of this prospectus). The fund
or securities referred to herein are not sponsored,
endorsed, issued, sold or promoted by Nasdag, and
Nasdaq bears no liability with respect to the fund or secu-
rities or any index on which the fund or securities are
based.

While the fund is currently classified as “non-diversified”
under the Investment Company Act of 1940, it may
operate as or become classified as “diversified” over time.

Additional Underlying Index Information

As described above, the Underlying Index is a modified
float-adjusted company market capitalization-weighted
index designed to track the performance of a selection of
companies engaged in the themes of artificial intelligence
and data computing and processing, and the sub-themes
of deep learning, image recognition, natural language
processing, speech recognition and chatbots, big data,
cloud computing and cybersecurity. These sets of themes
and sub-themes are part of a broader set of themes and
sub-themes that make up the Nasdag Global Disruptive
Technology Benchmark™! Index (“Parent Index”). The
Parent Index is designed to track the performance of a
selection of companies engaged in so-called “disruptive
technologies,” those being artificial intelligence, robotics,
automotive innovation, healthcare innovation, new energy
and environment, internet of things, and data computing
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and processing. Nasdaq identifies a proprietary theme and
sub-theme classification used for determining exposure

to innovative technologies by analyzing millions of
approved patents filed across global patent offices on a
rolling 1-year basis. This patent data is used to determine
the extent to which a company has intellectual property
and invests in research and development in each of the
themes and related sub-themes.

To be included in the Parent Index, (i) a security’s issuer
must be identified by Nasdaq as involved in at least one of
the sub-themes covered by the index, and (ii) either must
be included in the Nasdaqg Global Index or must be listed
on an exchange operated under Nasdaqg — All Markets,
New York Stock Exchange, Inc., or Cboe Global

Markets Inc., as of each index reconstitution reference
date. One security per issuer is permitted. If an issuer has
multiple otherwise-eligible securities, the security with
the highest three-month average daily traded value gener
ally is considered for possible inclusion in the Index. If an
issuer has multiple otherwise-eligible securities, one of
which is an existing index security, the existing index secu-
rity generally is considered for inclusion even if it does

not have the highest three-month average daily traded
value.

The sub-themes and the corresponding constituent securi-
ties of the Underlying Index are derived from the Parent
Index’s themes of artificial intelligence and data computing
and processing, subject to the market capitalization and
trading volume criteria described above. In addition, to be
eligible for inclusion in the Underlying Index, a security
must (i) be listed on an eligible global exchange and (ii)
meet certain ESG criteria, as more fully described below.

ESG Screening Methodology

From the universe of securities meeting the eligibility
criteria above, Nasdaq uses data from Sustainalytics, a
global leader in sustainability research and analysis, to
evaluate a security's issuer with respect to each of the
sustainability criteria described below. A security will be
ineligible for inclusion if its issuer:

m |s determined by Sustainalytics to have an ESG Risk
Rating of 40 or higher. Sustainalytics’ ESG Risk Ratings
measure a company'’s exposure to industry-specific
material ESG risks and how well a company is managing
those risks. This is done through a framework that exam-
ines a company’s (i) total exposure to material ESG
issues; (i) what portion of ESG risk could be manage-
able through programs and policies; (iii) what portion of
ESG risk is considered to be unmanageable; (iv) what
portion of ESG risk is actually managed; (v) the gap
between manageable risk that is managed and not
managed; and (vi) the total unmanaged risk (both
manageable and unmanageable) a company has for each
material ESG issue. The ESG Risk Ratings are catego-
rized across five risk levels: negligible (0-10), low (10-20),
medium (20-30), high (30-40) and severe (40+).
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m |s determined by Sustainalytics to be “non-compliant”
with the principles of the United Nations Global
Compact (“UNGC") principles and related international
norms and standards, such as the Organization for
Economic Cooperation and Development (“OECD")
Guidelines and the United Nations ("UN") Guiding Prin-
ciples. A company is determined to be “non- compliant”
if it does not act in accordance with the UNGC prin-
ciples and their associated standards, conventions, and
treaties. Sustainalytics analyzes news reports and other
publicly available information to assess a company'’s
compliance with the normative principles of the UNGC
— human rights, labor rights, the environment, and anti-
corruption. Sustainalytics analyzes any identified
company incidents against these international standards
to determine the severity of impacts on stakeholders
and the environment, company accountability and
company management response. Based on these
ongoing assessments, companies are assigned a “non-
compliant,” “watchlist” or “compliant” status. As part

of its analysis, Sustainalytics also provides an assess-

ment of a company’s compliance with related standards
including the OECD Guidelines for Multinational Enter-
prises and the UN Guiding Principles on Business and

Human Rights, as well as their underlying conventions.
The UNGC's ten principles are:
(i)  Businesses should support and respect the protec-
tion of internationally proclaimed human rights.

Businesses should make sure that they are not
complicit in human rights abuses.

Businesses should uphold the freedom of associa-
tion and the effective recognition of the right to
collective bargaining.

Businesses should uphold the elimination of all forms
of forced and compulsory labor.

Businesses should uphold the effective abolition of
child labor.

Businesses should uphold the elimination of discrimi-
nation in respect of employment and occupation.

(vi)
(vii) Businesses should support a precautionary approach
to environmental challenges.

(viii) Businesses should undertake initiatives to promote
greater environmental responsibility.

(ix) Businesses should encourage the development and
diffusion of environmentally friendly technologies.

(x)  Businesses should work against corruption in all its

forms, including extortion and bribery.

m s determined by Sustainalytics, based on review of
publicly available information, to engage in any of the
following business activities:

i. Tobacco products — Significant ownership of or any

involvement in production; at least five percent
involvement in related products/services or in retail
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ii.  Thermal coal — Significant ownership in extraction or
at least five percent involvement in extraction or in
power generation

Oil sands — Significant ownership in or at least five
percent involvement in extraction

Controversial weapons — Significant ownership in or
any involvement in tailormade and essential or
non-tailormade or non-essential weapons

Civilian firearms — At least five percent involvement
in sales of assault weapons to civilian customers or in
sales of non-assault weapons to civilian customers,
or at least five percent of revenue from the combined
sales of assault and non-assault weapons to retail/
distribution customers

vi.  Small arms and military contracting — At least five
percent of revenue from the combined sales of
assault and non-assault small arms to civilian and
retail/distribution customers; small arms to
military/law enforcement customers; small arms key
components; and weapons, weapon-related prod-
ucts and/or services and non-weapon-related
products and/or services for military contracting

vii.  Nuclear weapons and depleted uranium — Any
involvement

viii. Adult Entertainment — At least five percent of
revenue from the combined revenue from production
and distribution

Gambling — At least five percent of revenue from the
combined revenue from operations, specialized equip-
ment and supporting products/services

Securities of issuers without Sustainalytics coverage are
ineligible for Underlying Index inclusion until they receive
such coverage.

Constituent Selection and Weighting. Securities
meeting all applicable Security Eligibility Criteria are
considered for inclusion in the Index. Index constituents
are selected according to the following steps.

First, the Index Provider calculates two scores for all
eligible securities, each based on its analysis of approved
patents.

m The first score is based on the extent to which a
company is involved in a particular sub-theme relative to
all the other sub-themes that it is involved in (the “Pure
Score”). This score is intended to reflect how important
a particular sub-theme is to the company'’s business
activities, as measured by the number of patents the
company has filed for such sub-theme relative to the
total number of patents it has filed for all sub-themes
included in the Underlying Index; and
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m The second score represents the extent to which a
company is involved in a particular sub-theme relative to
the other companies also involved in that sub-theme
(the "Contribution Score”). This score is intended to
reflect the amount to which a company is contributing to
a particular sub-theme, as measured by the number of
patents the company has filed for such sub-theme rela-
tive to the total number of patents filed by all companies
for the sub-theme.

Once Pure and Contribution Scores are assigned, securi-
ties are divided into Comparison Groups based on a cross-
section of market cap segments (large, mid and small)
and sub-theme. A security will be removed from the Under
lying Index if its Pure Score and Contribution Score both
fall below the 50th percentiles, respectively, of its
Comparison Group’s scores. Any security not already in
the Underlying Index at each Reconstitution Reference
Date is removed from consideration if its Pure Score and
Contribution Score both fall below the 65th percentiles,
respectively, of its Comparison Group’s scores. Any secu-
rity will also be removed from consideration if it has a
foreign ownership limit of less than 20%.

m A third score is then calculated based on the number of
sub-themes for which its issuing company has passed
all of the eligibility criteria described above (the “Inten-
sity Score”). Each sub-theme for which a company
meets the Pure and Contribution Score thresholds will
count towards its Intensity Score, with the score being
higher for companies that have qualified in more
sub-themes. For example, a company that has filed
patents for each of the sub-themes included in the
Underlying Index, and for which the company’s Pure and
Contribution Scores in each sub-theme meet the
minimum thresholds, will have an Intensity Score of 7.

Securities remaining for inclusion are then divided into two
security pools, Primary Subsector securities and Wildcard
securities. All securities belonging to the following Primary
ICB Subsectors are identified as Primary Subsector secu-
rities: (i) Electronic Equipment: Gauges and Meters, (ii)
Consumer Services: Misc., (iii) Media Agencies, (iv) Tele-
communications Services, (v) Computer Services, (vi)
Consumer Digital Services, (vii) Software, (viii) Computer
Hardware, (ix) Semiconductors, and (x) Telecommunica-
tions Equipment. All other securities are identified as
Wildcard securities. The Underlying Index contains up to
100 securities and is dependent on the size of the two
security pools, based on the following:

m |f fewer than 100 Primary Subsector securities exist, all
are designated to the Primary Subsector security pool.

m If 100 or more Primary Subsector securities exist, they
are ordered by Intensity Score (highest to lowest),
average Contribution Score percentile (highest to lowest)
and six-month average daily traded value (highest to
lowest). Securities within the 100 first-ordered are desig-
nated to the Primary Subsector security pool.
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m [n either case above, additional securities may be added
to account for other companies that score highly but
that are not included in one of the named Primary ICB
Subsectors. These are referred to as “Wildcard” securi-
ties. AWildcard security is only considered if it has an
Intensity Score above the minimum Intensity Score
among securities in the Primary Subsector security pool
(e.g., if the lowest Intensity Score in the Primary
Subsector security pool is 2, only Wildcard securities
with an Intensity Score of 3 or higher would be consid-
ered). For this reason, there may be no Wildcard
securities and the Underlying Index would consist
entirely of the Primary Subsector securities as set forth
above.

m If eligible, Wildcard securities are identified, they are
ordered by Intensity Score (highest to lowest), average
Contribution Score percentile (highest to lowest) and
sixxmonth average daily traded value (highest to lowest).
From this resulting Wildcard security pool, up to five
Wildcard securities will be included in the Underlying
Index such that the total number of Wildcard securities
is limited to no more than five percent (rounded down to
the nearest integer) of the number of securities in the
Primary Subsector security pool (i.e., if the Primary
Subsector security pool consists of 20-39 securities, up
to one Wildcard security can be included; for 40-59 secu-
rities, up to two Wildcard securities can be included, and
so on for each increment of 20 securities in the Primary
Subsector security pool until reaching a maximum of up
to five Wildcard securities where the Primary Subsector
security pool consists of 100 securities).

m Because the Underlying Index is limited to a total of
100 securities, depending on the size of the Primary
Subsector security pool, the inclusion of Wildcard secu-
rities may simply be additive or may require the
replacement of the lowest ordered Primary Subsector
securities. As illustrative examples: (a) if the Primary
Subsector security pool consisted of 75 securities, all
75 would be included in the Underlying Index and up to
three Wildcard securities could be added, for a total of
78 index securities; (b) if the Primary Subsector security
pool consisted of 99 securities and four Wildcard secu-
rities were added, three Primary Subsector securities
would then be removed (leaving 96 Primary Subsector
securities and the four Wildcard securities), to bring the
total back down to 100 index securities.

The Underlying Index is a modified float-adjusted company
market capitalization-weighted index. Index securities’
initial weights are determined by dividing each index secu-
rity's float-adjusted company market capitalization (i.e.,
market capitalization adjusted for the amount of stock that
is available for trading by the general public) by the aggre-
gate float-adjusted company market capitalization of all
index securities. Initial weights are then adjusted so that
no index security weight exceeds 4.5% at each semi-
annual rebalancing. In the periods between scheduled
index reconstitution and rebalancing events, individual
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index securities may be the subject to a variety of corpo-
rate actions (such as mergers and acquisitions) and other
events (such as stock splits) that require maintenance and
adjustments to the Underlying Index. During extraordi-
nary market conditions, the Index Provider may delay any
reconstitution and rebalancing of the Underlying Index.
During any such delay it is possible that the Underlying
Index will deviate from the Underlying Index's stated
methodology.

Derivatives. The fund may invest in derivatives, which are
financial instruments whose performance is derived, at
least in part, from the performance of an underlying asset,
security or index. In particular, portfolio management gener
ally may use futures contracts, stock index futures, options
on futures, swap contracts and other types of derivatives
in seeking performance that corresponds to the Underlying
Index and will not use such instruments for speculative
purposes. A futures contract is a standardized exchange-
traded agreement to buy or sell a specific quantity of an
underlying instrument at a specific price at a specific future
time.

Securities lending. The fund may lend securities (up to
one-third of total assets) to approved institutions, such as
registered brokerdealers, pooled investment vehicles,
banks and other financial institutions. In connection with
such loans, the fund receives liquid collateral in an amount
that is based on the type and value of the securities being
lent, with riskier securities generally requiring higher levels
of collateral.

MAIN RISKS

As with any investment, you could lose all or part of your
investment in the fund, and the fund'’s performance could
trail that of other investments. The fund is subject to the
main risks noted below, any of which may adversely affect
the fund'’s net asset value (“NAV"), trading price, yield,
total return and ability to meet its investment objective. An
investment in the fund is not a deposit of a bank and is
not insured or guaranteed by the Federal Deposit Insur-
ance Corporation or any other governmental agency.

Artificial intelligence and big data companies risk.
Companies involved in artificial intelligence and big data
represented in the Underlying Index face intense competi-
tion, both domestically and internationally, which may have
an adverse effect on profit margins. These companies may
have limited product lines, markets, financial resources

or personnel. The products of artificial intelligence and big
data companies may face obsolescence due to rapid tech-
nological developments and frequent new product
introduction, and such companies may face unpredictable
changes in growth rates, competition for the services of
qualified personnel and competition from foreign competi-
tors with lower production costs. Securities of artificial
intelligence and big data companies, especially smaller,
start-up companies, tend to be more volatile than securi-
ties of companies that do not rely heavily on technology.
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Companies involved in artificial intelligence and big data
are subject to risks of new technologies and competitive
pressures and are heavily dependent on patents and intel-
lectual property rights. The loss or impairment of these
rights may adversely affect the profitability of these compa-
nies. There can be no assurance these companies will be
able to successfully protect their intellectual property to
prevent the misappropriation of their technology, or that
competitors will not develop technology that is substan-
tially similar or superior to such companies’ technology.
Such companies may engage in significant amounts of
spending on research and development, and there is no
guarantee that the products or services produced by these
companies will be successful. Artificial intelligence and
big data companies could face increasing regulatory scru-
tiny in the future, which may limit the development of
some or all of these technologies and impede the growth
of companies that develop and/or utilize those technolo-
gies. Similarly, the collection of data from consumers and
other sources could face increased scrutiny as regulators
consider how the data is collected, stored, safeguarded
and used. Artificial intelligence and big data companies
may face the risk of litigation, as well as regulatory fines
and penalties, including potential forced break-ups, that
could hinder the ability of the companies to operate on an
ongoing basis. Additionally, these companies may be the
target of cyberattacks, which, if successful, could signifi-
cantly or permanently damage a company’s reputation,
financial condition and ability to conduct business in the
future. There is also the risk of trade agreements between
countries that develop these technologies and countries
in which customers of these technologies are based. Lack
of resolution or potential imposition of trade tariffs may
hinder on the companies’ ability to successfully deploy
their inventories. From time to time, and depending on
factors such as the market demand for technologies
related to a particular sub-theme and corresponding
changes in the number of patents relating to that
sub-theme, the representation of the respective
sub-themes in the Underlying Index will vary, and there is
no assurance that all listed sub-themes will be represented
at any given time. In addition, because inclusion in the
Underlying Index is dependent primarily on a company'’s
Intensity Score (i.e., a measure of how many sub-themes
a company has qualified for), it is possible that compa-
nies with larger market capitalizations (and therefore more
capital to invest in research and development, including
patent filings, across a broader product line) may be over
represented in the Underlying Index relative to those
companies with smaller market capitalizations (and less
capital to invest in research and development, and
narrower product lines). While the Underlying Index’s index
construction methodology uses the number of patents
filed as a measure of a company’s involvement in artificial
intelligence and big data, the methodology does not seek
to assess the value or merit of any particular patent. In
addition, patents are not the sole method by which a

Prospectus October 1, 2025

company may be involved in, or stand to benefit from,
gains in the areas of artificial intelligence and big data.
Accordingly, the Underlying Index’'s methodology may not
successfully identify those companies who will most
benefit from or advance the applicable artificial intelligence
and big data technologies.

Stock market risk. \When stock prices fall, you should
expect the value of your investment to fall as well. Stock
prices can be hurt by poor management on the part of the
stock’s issuer, shrinking product demand and other busi-
ness risks. These may affect single companies as well as
groups of companies. The market as a whole may not favor
the types of investments the fund makes, which could
adversely affect a stock’s price, regardless of how well the
company performs, or the fund's ability to sell a stock at
an attractive price. There is a chance that stock prices
overall will decline because stock markets tend to move in
cycles, with periods of rising and falling prices. Events in
the US and global financial markets, including actions
taken by the US Federal Reserve or foreign central banks
to stimulate or stabilize economic growth, may at times
result in unusually high market volatility which could nega-
tively affect performance. High market volatility may also
result from significant shifts in momentum of one or more
specific stocks due to unusual increases or decreases in
trading activity. Momentum can change quickly, and securi-
ties subject to shifts in momentum may be more volatile
than the market as a whole and returns on such securities
may drop precipitously. To the extent that the fund invests
in a particular geographic region, capitalization or sector,
the fund'’s performance may be affected by the general
performance of that region, capitalization or sector.

Market disruption risk. Economies and financial markets
throughout the world have become increasingly intercon-
nected, which has increased the likelihood that events or
conditions in one country or region will adversely impact
markets or issuers in other countries or regions. This
includes reliance on global supply chains that are suscep-
tible to disruptions resulting from, among other things, war
and other armed conflicts, tariffs, extreme weather
events, and natural disasters. Such supply chain disrup-
tions can lead to, and have led to, economic and market
disruptions that have farreaching effects on financial
markets worldwide. The value of the fund's investments
may be negatively affected by adverse changes in overall
economic or market conditions, such as the level of
economic activity and productivity, unemployment and
labor force participation rates, inflation or deflation (and
expectations for inflation or deflation), interest rates,
demand and supply for particular products or resources
including labor, debt levels and credit ratings, and trade
policies, among other factors. Such adverse conditions
may contribute to an overall economic contraction across
entire economies or markets, which may negatively impact
the profitability of issuers operating in those economies

or markets. In addition, geopolitical and other globally inter
connected occurrences, including war, terrorism,
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economic uncertainty or financial crises, contagion, tariffs
and trade disputes, government debt crises (including
defaults or downgrades) or uncertainty about government
debt payments, government shutdowns, public health
crises, natural disasters, supply chain disruptions, climate
change and related events or conditions, have led, and

in the future may lead, to disruptions in the US and world
economies and markets, which may increase financial
market volatility and have significant adverse direct or indi-
rect effects on the fund and its investments. Adverse
market conditions or disruptions could cause the fund to
lose money, experience significant redemptions, and
encounter operational difficulties. Although multiple asset
classes may be affected by adverse market conditions or a
particular market disruption, the duration and effects may
not be the same for all types of assets.

Current military and other armed conflicts in various
geographic regions, including those in Europe and the
Middle East, can lead to, and have led to, economic and
market disruptions, which may not be limited to the
geographic region in which the conflict is occurring. Such
conflicts can also result, and have resulted in some cases,
in sanctions being levied by the United States, the Euro-
pean Union and/or other countries against countries or
other actors involved in the conflict. In addition, such
conflicts and related sanctions can adversely affect
regional and global energy, commodities, financial and
other markets and thus could affect the value of the fund’s
investments. The extent and duration of any military
conflict, related sanctions and resulting economic and
market disruptions are impossible to predict, but could be
substantial.

Other market disruption events include pandemic spread
of viruses, such as the novel coronavirus known as
COVID-19, which have caused significant uncertainty,
market volatility, decreased economic and other activity,
increased government activity, including economic
stimulus measures, and supply chain disruptions, and may
adversely affect the fund and its investments.

In addition, markets are becoming increasingly susceptible
to disruption events resulting from the use of new and
emerging technologies to engage in cyberattacks or to
take over the websites and/or social media accounts of
companies, governmental entities or public officials, or to
otherwise pose as or impersonate such, which then may
be used to disseminate false or misleading information
that can cause volatility in financial markets or for the secu-
rities of a particular company, group of companies,
industry or other class of assets.

Adverse market conditions or particular market disrup-
tions, such as those discussed above, may magnify the
impact of each of the other risks described in this “MAIN
RISKS" section and may increase volatility in one or more
markets in which the fund invests leading to the potential
for greater losses for the fund.
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Large-sized companies risk. Returns on investments in
securities of large companies could trail the returns on
investments in securities of smaller and mid-sized compa-
nies. Larger companies may be unable to respond as
quickly as smaller and mid-sized companies to competitive
challenges or to changes in business, product, financial

or other market conditions. Larger companies may not be
able to maintain growth at the high rates that may be
achieved by well-managed smaller and mid-sized compa-
nies. During different market cycles, the performance of
large-capitalization companies has trailed the overall perfor
mance of the broader securities markets.

Medium-sized company risk. Medium-sized company
stocks tend to be more volatile than large company stocks.
Because stock analysts are less likely to follow medium-
sized companies, less information about them is available
to investors. Industry-wide reversals may have a greater
impact on medium-sized companies, since they lack the
financial resources of larger companies. Medium-sized
company stocks are typically less liquid than large
company stocks.

Small-sized company risk. Small company stocks tend to
be more volatile than medium-sized or large company
stocks. Because stock analysts are less likely to follow
small companies, less information about them is available
to investors. Industry-wide reversals may have a greater
impact on small companies, since they may lack the finan-
cial resources of larger companies. Small company stocks
are typically less liquid than large company stocks.

ESG investment strategy risk. The Underlying Index’s
ESG methodology, and thus the fund's investment
strategy, limits the types and number of investment oppor
tunities available to the fund and, as a result, the fund may
underperform other funds that do not have an ESG focus.
The Underlying Index’'s ESG methodology may result in the
fund investing in securities or industry sectors that under
perform the market as a whole or underperform other
funds screened for ESG standards. The ESG scores used
in the Underlying Index's ESG methodology are based on
information that is publicly available and/or provided by the
companies themselves or by third parties and such infor-
mation may be unavailable or unreliable. Additionally,
investors may differ in their interpretations of what consti-
tutes positive or negative ESG characteristics of a
company. For those reasons, the Index Provider may be
unsuccessful in creating an index composed of companies
that exhibit positive ESG characteristics. To the extent that
circumstances change between the Underlying Index’s
scheduled reconstitution dates, the Underlying Index may
include, and the fund may hold for a period of time, securi-
ties of companies that do not align with the ESG criteria.
The companies identified by the Index Provider as meeting
the ESG criteria for the Underlying Index may not be the
same companies selected by other index providers for
other indices that use similar ESG criteria. The political envi-
ronment can impact ESG investing both positively and
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negatively. Regulatory changes or interpretations regarding
the definitions and/or use of ESG criteria could have a mate-
rial adverse effect on the fund'’s ability to invest in
accordance with its investment policies and/or achieve its
investment objective, as well as the ability of certain
classes of investors to invest in funds following an ESG
strategy such as the fund. For example, recent US state
actions could prohibit certain state sponsored pension
plans or investment funds from investing in certain funds
that consider ESG factors.

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment at an acceptable price.
This risk can be ongoing for any security that does not
trade actively or in large volumes, for any security that
trades primarily on smaller markets, and for investments
that typically trade only among a limited number of large
investors (such as restricted securities). In unusual market
conditions, even normally liquid securities may be affected
by a degree of liquidity risk. This may affect only certain
securities or an overall securities market.

Although the fund primarily seeks to redeem shares of the
fund on an in-kind basis, if the fund is forced to sell under
lying investments at reduced prices or under unfavorable
conditions to meet redemption requests or other cash
needs, the fund may suffer a loss or recognize a gain that
may be distributed to shareholders as a taxable distribu-
tion. This may be magnified in circumstances where
redemptions from the fund may be higher than normal.

Focus risk. To the extent that the fund focuses its invest-
ments in particular industries, asset classes or sectors

of the economy, any market price movements, regulatory
or technological changes, or economic conditions affecting
companies in those industries, asset classes or sectors
may have a significant impact on the fund's performance.
The fund may become more focused in particular indus-
tries, asset classes or sectors of the economy as a result
of changes in the valuation of the fund's investments or
fluctuations in the fund’s assets, and the fund is not
required to reduce such exposures under these
circumstances.

Information technology sector risk. To the extent that
the fund invests significantly in the information technology
sector, the fund will be sensitive to changes in, and the
fund’s performance may depend to a greater extent on, the
overall condition of the information technology sector. Infor
mation technology companies are particularly vulnerable to
government regulation and policies and competition, both
domestically and internationally, including competition
from foreign competitors with lower production costs.
Information technology companies also face competition
for services of qualified personnel. Additionally, the prod-
ucts of information technology companies may face
obsolescence due to rapid technological development and
frequent new product introduction by competitors. Finally,
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information technology companies are heavily dependent
on patent and intellectual property rights, the loss or impair
ment of which may adversely affect profitability.

Communication services sector risk. To the extent that
the fund invests significantly in the communication
services sector, the fund will be sensitive to changes in,
and the fund'’s performance may depend to a greater
extent on, the overall condition of the communication
services sector. Companies in the communication services
sector can be adversely affected by, among other things,
changes in government regulation and policies, intense
competition, dependency on patent protection, equipment
incompatibility, changing consumer preferences, techno-
logical obsolescence, and large capital expenditures and
debt burdens.

Foreign investment risk. The fund faces the risks inherent
in foreign investing. Adverse political, economic or social
developments, as well as US and foreign government
actions such as the imposition of tariffs, economic and
trade sanctions or embargoes, could undermine the value
of the fund'’s foreign investments, prevent the fund from
realizing the full value of its foreign investments or prevent
the fund from selling foreign securities it holds. Financial
reporting standards for companies based in foreign
markets differ from those in the US. Additionally, foreign
securities markets generally are smaller and less liquid
than US markets.

Foreign governments may restrict investment by
foreigners, limit withdrawal of trading profit or currency
from the country, restrict currency exchange or seize
foreign investments. In addition, the fund may be limited
in its ability to exercise its legal rights or enforce a
counterparty’s legal obligations in certain jurisdictions
outside of the US. The foreign investments of the fund may
also be subject to foreign withholding taxes. Foreign
brokerage commissions and other fees are generally
higher than those for US investments, and the transac-
tions and custody of foreign assets may involve delays in
payment, delivery or recovery of money or investments.

Foreign markets can have liquidity risks beyond those
typical of US markets. Because foreign exchanges gener
ally are smaller and less liquid than US exchanges, buying
and selling foreign investments can be more difficult and
costly. Relatively small transactions can sometimes materi-
ally affect the price and availability of securities. In certain
situations, it may become virtually impossible to sell an
investment at a price that approaches portfolio manage-
ment's estimate of its value. For the same reason, it may
at times be difficult to value the fund's foreign invest-
ments. In addition, because non-US markets may be open
on days when the fund does not price its shares, the value
of the foreign securities in the fund’s portfolio may change
on days when shareholders will not be able to purchase

or sell the fund’s shares.
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Emerging market securities risk. Investment in emerging
markets subjects the fund to a greater risk of loss than
investments in a developed market. This is due to, among
other things, (i) greater market volatility, (ii) lower trading
volume, (iii) political and economic instability, (iv) high
levels of inflation, deflation or currency devaluation, (v)
greater risk of market shut down, (vi) more governmental
limitations on foreign investments and limitations on repa-
triation of invested capital than those typically found in a
developed market, and (vii) the risk that companies may be
held to lower disclosure, corporate governance, auditing
and financial reporting standards than companies in more
developed markets.

The financial stability of issuers (including governments) in
emerging market countries may be more precarious than
in other countries. As a result, there will tend to be an
increased risk of price volatility in the fund's investments
in emerging market countries, which may be magnified by
currency fluctuations relative to the US dollar.

Settlement practices for transactions in foreign markets,
particularly in emerging markets, may differ from those in
US markets. Such differences include delays beyond
periods customary in the US and practices, such as
delivery of securities prior to receipt of payment, which
increase the likelihood of a “failed settlement.” Failed settle-
ments can result in losses to the fund. Low trading
volumes and volatile prices in less developed markets
make trades harder to complete and settle, and govern-
ments or trade groups may compel local agents to hold
securities in designated depositories that are not subject
to independent evaluation. Local agents are held only to
the standards of care of their local markets.

Depositary receipt risk. Foreign investments in American
Depositary Receipts and other depositary receipts may
be less liquid than the underlying shares in their primary
trading market. Certain of the depositary receipts in which
the fund invests may be unsponsored depositary receipts.
Unsponsored depositary receipts may not provide as
much information about the underlying issuer and may not
carry the same voting privileges as sponsored depositary
receipts. Unsponsored depositary receipts are issued by
one or more depositaries in response to market demand,
but without a formal agreement with the company that
issues the underlying securities.

Passive investing risk. Unlike a fund that is actively
managed, in which portfolio management buys and sells
securities based on research and analysis, the fund invests
in securities included in, or representative of, the Under
lying Index, regardless of their investment merits. Because
the fund is designed to maintain a high level of exposure
to the Underlying Index at all times, portfolio management
generally will not buy or sell a security unless the secu-
rity is added or removed, respectively, from the Underlying
Index, and will not take any steps to invest defensively or
otherwise reduce the risk of loss during market
downturns.
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Index-related risk. The fund seeks investment results that
correspond generally to the performance, before fees and
expenses, of the Underlying Index as published by the
Index Provider. There is no assurance that the Index
Provider will compile the Underlying Index accurately, or
that the Underlying Index will be determined, composed or
calculated accurately. The Index Provider may cease publi-
cation of the Underlying Index or may terminate the
license agreement allowing the fund to use the Underlying
Index, either of which could have a material adverse effect
on the fund. Market disruptions could cause delays in the
Underlying Index’s reconstitution and rebalancing
schedule. During any such delay, it is possible that the
Underlying Index and, in turn, the fund will deviate from
the Underlying Index’s stated methodology and therefore
experience returns different than those that would have
been achieved under a normal reconstitution and rebal-
ancing schedule. Generally, the Index Provider does not
provide any warranty, or accept any liability, with respect to
the quality, accuracy or completeness of the Underlying
Index or its related data, and does not guarantee that the
Underlying Index will be in line with its stated method-
ology. Errors in the Underlying Index data, the Underlying
Index computations and/or the construction of the Under
lying Index in accordance with its stated methodology may
occur from time to time and may not be identified and
corrected by the Index Provider for a period of time or at
all, which may have an adverse impact on the fund and its
shareholders. The Advisor may have limited ability to
detect such errors and neither the Advisor nor its affiliates
provide any warranty or guarantee against such errors.
Therefore, the gains, losses or costs associated with the
Index Provider's errors will generally be borne by the fund
and its shareholders.

Index-related risk may be higher for a fund that tracks an
index comprised of, or an index that includes, foreign secu-
rities because regulatory and reporting requirements may
differ from those in the US, resulting in a heightened risk of
errors in the index data, index computation and/or index
construction due to unreliable, outdated or unavailable
information.

Tracking error risk. The fund may be subject to tracking
error, which is the divergence of the fund'’s performance
from that of the Underlying Index. The performance of the
fund may diverge from that of the Underlying Index for a
number of reasons, including operating expenses, transac-
tion costs, cash flows and operational inefficiencies. The
fund'’s return also may diverge from the return of the Under-
lying Index because the fund bears the costs and risks
associated with buying and selling securities (especially
when reconstituting or rebalancing the fund'’s securities
holdings to reflect changes in the Underlying Index) while
such costs and risks are not factored into the return of the
Underlying Index. Transaction costs, including brokerage
costs, will decrease the fund’s NAV to the extent not offset
by the transaction fee payable by an “Authorized Partici-
pant” ("AP"). Market disruptions and regulatory
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restrictions could have an adverse effect on the fund's
ability to adjust its exposure in order to track the Under
lying Index. Moreover, the use of a representative
sampling investment approach (i.e., investing in a repre-
sentative selection of securities included in the Underlying
Index rather than all securities in the Underlying Index)
may cause the fund'’s return to not be as well correlated
with the return of the Underlying Index as would be the
case if the fund purchased all of the securities in the
Underlying Index in the proportions represented in the
Underlying Index. In addition, the fund may not be able to
invest in certain securities included in the Underlying
Index, or invest in them in the exact proportions in which
they are represented in the Underlying Index, due to
government imposed legal restrictions or limitations, a lack
of liquidity in the markets in which such securities trade,
potential adverse tax consequences or other reasons. To
the extent the fund calculates its net asset value based on
fair value prices and the value of the Underlying Index is
based on market prices (i.e., the value of the Underlying
Index is not based on fair value prices), the fund's ability to
track the Underlying Index may be adversely affected.
Tracking error risk may be heightened during times of
increased market volatility or other unusual market condi-
tions. For tax purposes, the fund may sell certain
securities, and such sale may cause the fund to recognize
a taxable gain or a loss and deviate from the performance
of the Underlying Index. In light of the factors discussed
above, the fund'’s return may deviate significantly from the
return of the Underlying Index.

Tracking error risk may be higher for funds that track
indices with significant weight in foreign issuers, and in
particular emerging markets issuers, than funds that do
not track such indices. The fund may also experience
operational delays in establishing the necessary accounts
and required regulatory approvals to trade, which may
delay the fund’s ability to hold securities.

In addition, to the extent the Advisor eliminates a CW Secu-
rity (or CW Securities, if more than one) from the fund'’s
portfolio, the elimination or exclusion of the CW Secu-

rity (or CW Securities) may inhibit the fund'’s ability to track
the Underlying Index, potentially increasing tracking error.

If the Advisor misjudges whether the elimination or exclu-
sion of a CW Security (or CW Securities) from the fund’s
portfolio will materially affect the fund's ability to track the
Underlying Index, the fund may be subject to additional
tracking error.

For purposes of calculating the fund's net asset value, the
value of assets denominated in non-US currencies is
converted into US dollars using prevailing market rates on
the date of valuation as quoted by one or more data
service providers. This conversion may result in a differ
ence between the prices used to calculate the fund'’s net
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asset value and the prices used by the Underlying Index,
which, in turn, could result in a difference between the
fund’s performance and the performance of the Underlying
Index.

The need to comply with the tax diversification and other
requirements of the Internal Revenue Code of 1986, as
amended, relating to regulated investment companies,
may also impact the fund’s ability to replicate the perfor
mance of the Underlying Index. In addition, if the fund
holds other instruments that are not included in the Under
lying Index, the fund's return may not correlate as well
with the returns of the Underlying Index as would be the
case if the fund purchased all the securities in the Under
lying Index directly. Actions taken in response to proposed
corporate actions could result in increased tracking error.

Currency risk. Changes in currency exchange rates and
the relative value of non-US currencies may affect the
value of the fund'’s investment and the value of your fund
shares. Because the fund’s NAV is determined on the
basis of the US dollar and the fund does not attempt to
hedge against changes in the value of non-US currencies,
investors may lose money if the foreign currency depre-
ciates against the US dollar, even if the foreign currency
value of the fund'’s holdings in that market increases.
Conversely, the dollar value of your investment in the fund
may go up if the value of the foreign currency appreci-
ates against the US dollar. The value of the US dollar
measured against other currencies is influenced by a
variety of factors. These factors include: interest rates,
national debt levels and trade deficits, changes in balances
of payments and trade, domestic and foreign interest and
inflation rates, global or regional political, economic or
financial events, monetary policies of governments, actual
or potential government intervention, and global energy
prices. Political instability, the possibility of government
intervention and restrictive or opaque business and invest-
ment policies may also reduce the value of a country’s
currency. Government monetary policies and the buying or
selling of currency by a country’s government may also
influence exchange rates. Currency exchange rates can be
very volatile and can change quickly and unpredictably.
Therefore, the value of an investment in the fund may also
go up or down quickly and unpredictably and investors
may lose money.

Market price risk. Fund shares are listed for trading on an
exchange and are bought and sold in the secondary
market at market prices. The market prices of shares will
fluctuate, in some cases materially, in response to changes
in the NAV and supply and demand for shares. As a result,
the trading prices of shares may deviate significantly from
the NAV during periods of market volatility. Differences
between secondary market prices and the value of the
fund'’s holdings may be due largely to supply and demand
forces in the secondary market, which may not be the
same forces as those influencing prices for securities held
by the fund at a particular time. The Advisor cannot predict
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whether shares will trade above, below or at their NAV.
Given the fact that shares can be created and redeemed in
Creation Units, the Advisor believes that large discounts

or premiums to the NAV of shares should not be sustained
in the long-term. In addition, there may be times when

the market price and the value of the fund’s holdings vary
significantly and you may pay more than the value of the
fund’s holdings when buying shares on the secondary
market, and you may receive less than the value of the
fund'’s holdings when you sell those shares. While the
creation/redemption feature is designed to make it likely
that shares normally will trade close to the value of the
fund’s holdings, disruptions to creations and redemptions,
including disruptions at market makers, APs or other
market participants, or during periods of significant market
volatility, may result in trading prices that differ significantly
from the value of the fund’s holdings. Although market
makers will generally take advantage of differences
between the NAV and the market price of fund shares
through arbitrage opportunities, there is no guarantee that
they will do so. If market makers exit the business or are
unable to continue making markets in fund’s shares,
shares may trade at a discount to NAV like closed-end fund
shares and may even face delisting (that is, investors
would no longer be able to trade shares in the secondary
market). The market price of shares, like the price of any
exchange-traded security, includes a “bid-ask spread”
charged by the exchange specialist, market makers or
other participants that trade the particular security. In times
of severe market disruption, the bid-ask spread often
increases significantly. This means that shares may trade
at a discount to the fund’s NAV, and the discount is likely to
be greatest when the price of shares is falling fastest,
which may be the time that you most want to sell your
shares. There are various methods by which investors can
purchase and sell shares of the fund and various orders
that may be placed. Investors should consult their financial
intermediary before purchasing or selling shares of the
fund.

In addition, the securities held by the fund may be traded
in markets that close at a different time than the exchange
on which the fund'’s shares trade. Liquidity in those secu-
rities may be reduced after the applicable closing times.
Accordingly, during the time when an exchange is open but
after the applicable market closing, fixing or settlement
times, bid-ask spreads and the resulting premium or
discount to the shares’ NAV is likely to widen. More gener-
ally, secondary markets may be subject to irregular trading
activity, wide bid-ask spreads and extended trade settle-
ment periods, which could cause a material decline in the
fund’s market price. The bid-ask spread varies over time for
shares of the fund based on the fund's trading volume

and market liquidity, and is generally lower if the fund has
substantial trading volume and market liquidity, and higher
if the fund has little trading volume and market liquidity
(which is often the case for funds that are newly launched
or small in size). The fund's bid-ask spread may also be
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impacted by the liquidity of the underlying securities held
by the fund, particularly for newly launched or smaller
funds or in instances of significant volatility of the under
lying securities. If the markets for the fund's portfolio
securities experience decreased liquidity, the trading
markets for the fund’s shares may also become less liquid
with corresponding widening in the bid-ask spreads and
differences between the market price and NAV of the
fund’s shares. The fund’s investment results are measured
based upon the daily NAV of the fund. Investors
purchasing and selling shares in the secondary market may
not experience investment results consistent with those
experienced by those APs creating and redeeming shares
directly with the fund at NAV. In addition, transactions by
large shareholders may account for a large percentage

of the trading volume on an exchange and may, therefore,
have a material effect on the market price of the fund's
shares.

Operational and technology risk. Cyberattacks, disrup-
tions, or failures that affect the fund’s service providers,
index provider or counterparties, issuers of securities held
by the fund, or other market participants may adversely
affect the fund and its shareholders, including by causing
losses for the fund or impairing fund operations. For
example, the fund’s or its service providers’ or index
provider’s assets or sensitive or confidential information
may be misappropriated, data may be corrupted and opera-
tions may be disrupted (e.g., cyberattacks, operational
failures or broader disruptions may cause the release of
private shareholder information or confidential fund infor
mation, interfere with the processing of shareholder
transactions, impact the ability to calculate the fund’s net
asset value and impede trading). Market events and disrup-
tions also may trigger a volume of transactions that
overloads current information technology and communica-
tion systems and processes, impacting the ability to
conduct the fund’s operations.

While the fund and its service providers or index provider
may establish business continuity and other plans and
processes that seek to address the possibility of and
fallout from cyberattacks, disruptions or failures, there are
inherent limitations in such plans and systems, including
that they do not apply to third parties, such as fund
counterparties, issuers of securities held by the fund or
other market participants, as well as the possibility that
certain risks have not been identified or that unknown
threats may emerge in the future and there is no assur
ance that such plans and processes will be effective.
Among other situations, disruptions (for example,
pandemics or health crises) that cause prolonged periods
of remote work or significant employee absences at the
fund’s service providers or index provider could impact the
ability to conduct the fund’s operations. In addition, the
fund cannot directly control any cybersecurity plans and
systems put in place by its service providers, index
provider, fund counterparties, issuers of securities held by
the fund or other market participants.
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Cyberattacks may include unauthorized attempts by third
parties to improperly access, modify, disrupt the opera-
tions of, or prevent access to the systems of the fund's
service providers, index provider or counterparties, issuers
of securities held by the fund or other market participants
or data within them. In addition, power or communications
outages, acts of god, information technology equipment
malfunctions, operational errors, and inaccuracies within
software or data processing systems may also disrupt
business operations or impact critical data.

Cyberattacks, disruptions, or failures may adversely affect
the fund and its shareholders or cause reputational
damage and subject the fund to regulatory fines, litigation
costs, penalties or financial losses, reimbursement or
other compensation costs, and/or additional compliance
costs. In addition, cyber-attacks, disruptions, or failures
involving a fund counterparty could affect such
counterparty's ability to meet its obligations to the fund,
which may result in losses to the fund and its share-
holders. Similar types of operational and technology risks
are also present for issuers of securities held by the fund,
which could have material adverse consequences for such
issuers, and may cause the fund’s investments to lose
value. Furthermore, as a result of cyberattacks, disrup-
tions, or failures, an exchange or market may close or issue
trading halts on specific securities or the entire market,
which may result in the fund being, among other things,
unable to buy or sell certain securities or financial instru-
ments or unable to accurately price its investments.

For example, the fund relies on various sources to calcu-
late its NAV. Therefore, the fund is subject to certain
operational risks associated with reliance on third party
service providers and data sources. NAV calculation may
be impacted by operational risks arising from factors such
as failures in systems and technology. Such failures may
result in delays in the calculation of the fund’'s NAV and/or
the inability to calculate NAV over extended time periods.
The fund may be unable to recover any losses associated
with such failures.

Authorized Participant concentration risk. The fund may
have a limited number of financial institutions that may

act as Authorized Participants (“APs”). Only APs who have
entered into agreements with the fund'’s distributor may
engage in creation or redemption transactions directly with
the fund (as described in the section of this Prospectus
entitled “Buying and Selling Shares”). If those APs exit the
business or are unable to process creation and/or redemp-
tion orders, (including in situations where APs have limited
or diminished access to capital required to post collateral)
and no other AP is able to step forward to create and
redeem in either of these cases, shares may trade at a
discount to NAV like closed-end fund shares and may even
face delisting (that is, investors would no longer be able

to trade shares in the secondary market).
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Non-diversification risk. The fund is classified as
non-diversified under the Investment Company Act of
1940, as amended. This means that the fund may invest in
securities of relatively few issuers. Thus, the performance
of one or a small number of portfolio holdings can affect
overall performance.

Geographic focus risk. Focusing investments in a single
country or few countries, or regions, involves increased
political, regulatory and other risks. Market swings in such
a targeted country, countries or regions are likely to have

a greater effect on fund performance than they would in a
more geographically diversified fund.

Derivatives risk. Derivatives involve risks different from,
and possibly greater than, the risks associated with
investing directly in securities and other more traditional
investments. Risks associated with derivatives may
include the risk that the derivative is not well correlated
with the underlying asset, security, index or currency to
which it relates; the risk that derivatives may result in
losses or missed opportunities; the risk that the fund will
be unable to sell the derivative because of an illiquid
secondary market; the risk that a counterparty is unwilling
or unable to meet its obligation, which risk may be height-
ened in derivative transactions entered into “over-the-
counter” (i.e., not on an exchange or contract market); and
the risk that the derivative transaction could expose the
fund to the effects of leverage, which could increase the
fund’s exposure to the market and magnify potential
losses.

There is no guarantee that derivatives, to the extent
employed, will have the intended effect, and their use
could cause lower returns or even losses to the fund. The
use of derivatives by the fund to hedge risk may reduce
the opportunity for gain by offsetting the positive effect of
favorable price movements.

Futures risk. The value of a futures contract tends to
increase and decrease in tandem with the value of the
underlying instrument. Depending on the terms of the
particular contract, futures contracts are settled through
either physical delivery of the underlying instrument on the
settlement date or by payment of a cash settlement
amount on the settlement date. A decision as to whether,
when and how to use futures involves the exercise of skill
and judgment and even a well-conceived futures trans-
action may be unsuccessful because of market behavior or
unexpected events. In addition to the derivatives risks
discussed above, the prices of futures can be highly vola-
tile, using futures can lower total return and the potential
loss from futures can exceed the fund's initial investment
in such contracts.

Counterparty risk. A financial institution or other
counterparty with whom the fund does business, or that
underwrites, distributes or guarantees any investments or
contracts that the fund owns or is otherwise exposed to,
may decline in financial health and become unable to
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honor its commitments. This could cause losses for the
fund or could delay the return or delivery of collateral or
other assets to the fund.

Securities lending risk. Securities lending involves the

risk that the fund may lose money because the borrower

of the loaned securities fails to return the securities in a
timely manner or at all. A delay in the recovery of loaned
securities could interfere with the fund’s ability to vote
proxies or settle transactions. Delayed settlement may

limit the ability of the fund to reinvest the proceeds of a
sale of securities or prevent the fund from selling securi-
ties at times that may be appropriate to track the
Underlying Index. The fund could also lose money in the
event of a decline in the value of the collateral provided for
the loaned securities, or a decline in the value of any invest-
ments made with cash collateral or even a loss of rights in
the collateral should the borrower of the securities fail finan-
cially while holding the securities.

OTHER POLICIES AND RISKS

While the previous pages describe the main points of each
fund’s strategy and risks, there are a few other matters
to know about:

m Each of the policies described herein, including the
investment objective and 80% investment policies of
each fund, constitutes a non-fundamental policy that
may be changed by the Board without shareholder
approval. Each fund's 80% investment policies require
60 days' prior written notice to shareholders before they
can be changed. Certain fundamental policies of each
fund which can only be changed with shareholder
approval are set forth in the SAI.

m Because each fund seeks to track its Underlying Index,
no fund invests defensively and each fund will not invest
in money market instruments or other short-term invest-
ments as part of a temporary defensive strategy to
protect against potential market declines.

m Each fund may borrow money from a bank up to a limit
of 10% of the value of its assets, but only for temporary
or emergency purposes.

m From time to time a third party, the Advisor and/or its
affiliates may invest in a fund and hold its investment for
a specific period of time in order for a fund to achieve
size or scale. There can be no assurance that any such
entity would not redeem its investment or that the size
of a fund would be maintained at such levels. In order to
comply with applicable law, it is possible that the
Advisor or its affiliates, to the extent they are invested in
a fund, may be required to redeem some or all of their
ownership interests in a fund prematurely or at an inop-
portune time.

Prospectus October 1, 2025 106

m Secondary market trading in fund shares may be halted
by a stock exchange because of market conditions or
other reasons. In addition, trading in fund shares on a
stock exchange or in any market may be subject to
trading halts caused by extraordinary market volatility
pursuant to “circuit breaker” rules on the exchange or
market. If a trading halt or unanticipated early closing of
a stock exchange occurs, a shareholder may be unable
to purchase or sell shares of each fund. There can be no
assurance that the requirements necessary to main-
tain the listing or trading of fund shares will continue to
be met or will remain unchanged or that shares will
trade with any volume, or at all, in any secondary
market. As with all other exchange traded securities,
shares may be sold short and may experience increased
volatility and price decreases associated with such
trading activity.

m From time to time, a fund may have a concentration of
shareholder accounts holding a significant percentage of
shares outstanding. Investment activities of these share-
holders could have a material impact on a fund. For
example, a fund may be used as an underlying invest-
ment for other registered investment companies.

Portfolio Holdings Information

A description of DBX ETF Trust’s (“Trust”) policies and
procedures with respect to the disclosure of each fund's
portfolio securities is available in each fund’s SAI. The hold-
ings of each fund can be found at Xtrackers.com. Fund
fact sheets provide information regarding each fund's top
holdings and may be requested by calling 1-844-851-4255.

WHO MANAGES AND OVERSEES THE FUNDS

The Investment Advisor

DBX Advisors LLC (“Advisor”), with headquarters at

875 Third Avenue, New York, NY 10022, is the investment
advisor for each fund. Under the oversight of the Board,
the Advisor makes the investment decisions, buys and
sells securities for each fund.

The Advisor is an indirect, wholly-owned subsidiary of
DWS Group GmbH & Co. KGaA (“DWS Group”), a sepa-
rate, publicly-listed financial services firm that is an
indirect, majority-owned subsidiary of Deutsche Bank AG.
Founded in 2010, the Advisor managed approximately
$28.3 billion in 41 operational exchange-traded funds, as of
August 31, 2025.

DWS represents the asset management activities
conducted by DWS Group or any of its subsidiaries,
including the Advisor and other affiliated investment
advisors.

DWS is a global organization that offers a wide range of
investing expertise and resources, including hundreds of
portfolio managers and analysts and an office network that
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reaches the world’s major investment centers. This well-
resourced global investment platform brings together a
wide variety of experience and investment insight across
industries, regions, asset classes and investing styles.

The Advisor may utilize the resources of its global invest-
ment platform to provide investment management
services through branch offices or affiliates located outside
the US. In some cases, the Advisor may also utilize its
branch offices or affiliates located in the US or outside the
US to perform certain services, such as trade execution,
trade matching and settlement, or various administrative,
back-office or other services. To the extent services are
performed outside the US, such activity may be subject to
both US and foreign regulation. It is possible that the juris-
diction in which the Advisor or its affiliate performs such
services may impose restrictions or limitations on portfolio
transactions that are different from, and in addition to,
those in the US.

Management Fee. Under the Investment Advisory Agree-
ment, the Advisor is responsible for substantially all
expenses of each fund, including the cost of transfer
agency, custody, fund administration, compensation paid
to the Independent Board Members, legal, audit and other
services, except for the fee payments to the Advisor under
the Investment Advisory Agreement (also known as a
“unitary advisory fee”), interest expense, acquired fund
fees and expenses, taxes, brokerage expenses, distribu-
tion fees or expenses (if any), litigation expenses and other
extraordinary expenses.

For its services to each fund, during the most recent fiscal
year, the Advisor received aggregate unitary advisory fees
at the following annual rates as a percentage of each
fund’s average daily net assets.

Fund Name Fee Paid
Xtrackers US Green Infrastruc-

ture Select Equity ETF 0.35%
Xtrackers Cybersecurity

Select Equity ETF 0.20%
Xtrackers Semiconductor

Select Equity ETF 0.15%
Xtrackers US National Critical

Technologies ETF 0.35%
Xtrackers Artificial Intelligence

and Big Data ETF 0.35%

A discussion regarding the basis for the Board's approval
of each fund's Investment Advisory Agreement is
contained in the most recent annual financial statements
and other information report for the annual period ended
May 31. For information on how to obtain this report and
other fund reports, see the back cover.

Multi-Manager Structure. The Advisor and the Trust may
rely on an exemptive order (the “Order”) from the SEC that
permits the Advisor to enter into investment sub-advisory
agreements with unaffiliated and affiliated subadvisors
without obtaining shareholder approval. The Advisor,
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subject to the review and approval of the Board, selects
subadvisors for each fund and supervises, monitors and
evaluates the performance of the subadvisor.

The Order also permits the Advisor, subject to the approval
of the Board, to replace subadvisors and amend invest-
ment subadvisory agreements, including fees, without
shareholder approval whenever the Advisor and the Board
believe such action will benefit a fund and its share-
holders. The Advisor thus has the ultimate responsibility
(subject to the ultimate oversight of the Board) to recom-
mend the hiring and replacement of subadvisors as well as
the discretion to terminate any subadvisor and reallocate

a fund's assets for management among any other
subadvisor(s) and itself. This means that the Advisor is able
to reduce the subadvisory fees and retain a larger portion
of the management fee, or increase the subadvisory fees
and retain a smaller portion of the management fee.
Pursuant to the Order, the Advisor is not required to
disclose its contractual fee arrangements with any
subadvisor. The Advisor compensates a subadvisor out of
its management fee. Each fund'’s sole initial shareholder
approved the multi-manager structure described herein.

MANAGEMENT

Xtrackers US Green Infrastructure Select Equity ETF

The following Portfolio Managers are jointly and primarily
responsible for the day-to-day management of the fund.
Each Portfolio Manager functions as a member of a port-
folio management team.

Patrick Dwyer, Vice President of DBX Advisors LLC,
Director and Senior Portfolio Engineer & Team Lead,
Xtrackers, of DWS Investment Management Americas,
Inc. Portfolio Manager of the fund. Began managing the
fund in 2023.

m Joined DWS in 2016 with 16 years of industry experi-
ence. Prior to joining DWS, he was the head of Northern
Trust's Equity Index, ETF, and Overlay portfolio manage-
ment team in Chicago, managing portfolios for North
American based clients. His time at Northern Trust
included working in New York, Chicago, and in Hong
Kong building a portfolio management desk. Prior to
joining Northern Trust in 2003, he participated in the
Deutsche Asset Management graduate training
program. He rotated through the domestic fixed income
and US structured equity fund management groups.

m Lead Equity Portfolio Manager, US Passive Equities:
New York.

m BS in Finance, Rutgers University.

Shlomo Bassous, Vice President of DBX Advisors LLC,

Director and Senior Portfolio Engineer, Xtrackers, of

DWS Investment Management Americas, Inc. Portfolio

Manager of the fund. Began managing the fund in 2023.

Fund Details



m Joined DWS in 2017 with 12 years of industry experi-
ence. Prior to joining DWS, Mr. Bassous served as
Portfolio Manager at Northern Trust Asset Management
where he managed equity portfolios across a variety
of global benchmarks. While at Northern Trust, he spent
several years in Chicago, London and Hong Kong where
he managed portfolios on behalf of institutional clients in
North America, Europe, the Middle East and Asia.
Before joining Northern Trust in 2007, he worked at The
Bank of New York Mellon and Morgan Stanley in a
variety of roles supporting equity trading and portfolio
management.

m Portfolio Manager for Equities, Passive Asset Manage-
ment: New York.

m BS in Finance, Sy Syms School of Business, Yeshiva
University.

Ashif Shaikh, Vice President of DBX Advisors LLC, Vice

President and Portfolio Engineer, Xtrackers, of DWS

Investment Management Americas, Inc. Portfolio

Manager of the fund. Began managing the fund in 2023.

m Joined DWS in 2008 with six years of industry experi-
ence. Prior to joining DWS, Mr. Shaikh served in
operations and technology roles at UBS and Prudential
Financial.

m Portfolio Engineer, Xtrackers: New York.

m BS in Management Information Systems, New Jersey
Institute of Technology; MBA, Rutgers University.

Daniel Park, Vice President of DBX Advisors LLC, Vice

President and Portfolio Engineer, Xtrackers, of DWS

Investment Management Americas, Inc. Portfolio

Manager of the fund. Began managing the fund in 2024.

m Joined DWS in 2014. Prior to managing the fund, he
served as a Portfolio Manager on DWS's Multi-Asset
Solutions team.

m Portfolio Engineer, Xtrackers: New York.

m BA in Economics, University of Bonn; MSc in Interna-
tional Business, Maastricht University.

Xtrackers Cybersecurity Select Equity ETF

The following Portfolio Managers are jointly and primarily
responsible for the day-to-day management of the fund.
Each Portfolio Manager functions as a member of a port-
folio management team.

Patrick Dwyer, Vice President of DBX Advisors LLC,
Director and Senior Portfolio Engineer & Team Lead,
Xtrackers, of DWS Investment Management Americas,
Inc. Portfolio Manager of the fund. Began managing the
fund in 2023.
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m Joined DWS in 2016 with 16 years of industry experi-
ence. Prior to joining DWS, he was the head of Northern
Trust’s Equity Index, ETF, and Overlay portfolio manage-
ment team in Chicago, managing portfolios for North
American based clients. His time at Northern Trust
included working in New York, Chicago, and in Hong
Kong building a portfolio management desk. Prior to
joining Northern Trust in 2003, he participated in the
Deutsche Asset Management graduate training
program. He rotated through the domestic fixed income
and US structured equity fund management groups.

m Lead Equity Portfolio Manager, US Passive Equities:
New York.

m BS in Finance, Rutgers University.

Shlomo Bassous, Vice President of DBX Advisors LLC,

Director and Senior Portfolio Engineer, Xtrackers, of

DWS Investment Management Americas, Inc. Portfolio

Manager of the fund. Began managing the fund in 2023.

m Joined DWS in 2017 with 12 years of industry experi-
ence. Prior to joining DWS, Mr. Bassous served as
Portfolio Manager at Northern Trust Asset Management
where he managed equity portfolios across a variety
of global benchmarks. While at Northern Trust, he spent
several years in Chicago, London and Hong Kong where
he managed portfolios on behalf of institutional clients in
North America, Europe, the Middle East and Asia.
Before joining Northern Trust in 2007, he worked at The
Bank of New York Mellon and Morgan Stanley in a
variety of roles supporting equity trading and portfolio
management.

m Portfolio Manager for Equities, Passive Asset Manage-
ment: New York.

m BS in Finance, Sy Syms School of Business, Yeshiva
University.

Ashif Shaikh, Vice President of DBX Advisors LLC, Vice

President and Portfolio Engineer, Xtrackers, of DWS

Investment Management Americas, Inc. Portfolio

Manager of the fund. Began managing the fund in 2023.

m Joined DWS in 2008 with six years of industry experi-
ence. Prior to joining DWS, Mr. Shaikh served in
operations and technology roles at UBS and Prudential
Financial.

m Portfolio Engineer, Xtrackers: New York.

m BS in Management Information Systems, New Jersey
Institute of Technology; MBA, Rutgers University.

Daniel Park, Vice President of DBX Advisors LLC, Vice
President and Portfolio Engineer, Xtrackers, of DWS
Investment Management Americas, Inc. Portfolio
Manager of the fund. Began managing the fund in 2024.

m Joined DWS in 2014. Prior to managing the fund, he
served as a Portfolio Manager on DWS's Multi-Asset
Solutions team.

m Portfolio Engineer, Xtrackers: New York.

m BA in Economics, University of Bonn; MSc in Interna-
tional Business, Maastricht University.
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Xtrackers Semiconductor Select Equity ETF

The following Portfolio Managers are jointly and primarily
responsible for the day-to-day management of the fund.
Each Portfolio Manager functions as a member of a port-
folio management team.

Patrick Dwyer, Vice President of DBX Advisors LLC,
Director and Senior Portfolio Engineer & Team Lead,
Xtrackers, of DWS Investment Management Americas,
Inc. Portfolio Manager of the fund. Began managing the
fund in 2023.

m Joined DWS in 2016 with 16 years of industry experi-
ence. Prior to joining DWS, he was the head of Northern
Trust's Equity Index, ETF, and Overlay portfolio manage-
ment team in Chicago, managing portfolios for North
American based clients. His time at Northern Trust
included working in New York, Chicago, and in Hong
Kong building a portfolio management desk. Prior to
joining Northern Trust in 2003, he participated in the
Deutsche Asset Management graduate training
program. He rotated through the domestic fixed income
and US structured equity fund management groups.

m | ead Equity Portfolio Manager, US Passive Equities:
New York.

m BS in Finance, Rutgers University.

Shlomo Bassous, Vice President of DBX Advisors LLC,

Director and Senior Portfolio Engineer, Xtrackers, of

DWS Investment Management Americas, Inc. Portfolio

Manager of the fund. Began managing the fund in 2023.

m Joined DWS in 2017 with 12 years of industry experi-
ence. Prior to joining DWS, Mr. Bassous served as
Portfolio Manager at Northern Trust Asset Management
where he managed equity portfolios across a variety
of global benchmarks. While at Northern Trust, he spent
several years in Chicago, London and Hong Kong where
he managed portfolios on behalf of institutional clients in
North America, Europe, the Middle East and Asia.
Before joining Northern Trust in 2007, he worked at The
Bank of New York Mellon and Morgan Stanley in a
variety of roles supporting equity trading and portfolio
management.

m Portfolio Manager for Equities, Passive Asset Manage-
ment: New York.

m BS in Finance, Sy Syms School of Business, Yeshiva
University.

Ashif Shaikh, Vice President of DBX Advisors LLC, Vice

President and Portfolio Engineer, Xtrackers, of DWS

Investment Management Americas, Inc. Portfolio

Manager of the fund. Began managing the fund in 2023.

m Joined DWS in 2008 with six years of industry experi-
ence. Prior to joining DWS, Mr. Shaikh served in
operations and technology roles at UBS and Prudential
Financial.

m Portfolio Engineer, Xtrackers: New York.

m BS in Management Information Systems, New Jersey
Institute of Technology; MBA, Rutgers University.
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Daniel Park, Vice President of DBX Advisors LLC, Vice

President and Portfolio Engineer, Xtrackers, of DWS

Investment Management Americas, Inc. Portfolio

Manager of the fund. Began managing the fund in 2024.

m Joined DWS in 2014. Prior to managing the fund, he
served as a Portfolio Manager on DWS's Multi-Asset
Solutions team.

m Portfolio Engineer, Xtrackers: New York.

m BA in Economics, University of Bonn; MSc in Interna-
tional Business, Maastricht University.

Xtrackers US National Critical Technologies ETF

The following Portfolio Managers are jointly and primarily
responsible for the day-to-day management of the fund.
Each Portfolio Manager functions as a member of a port-
folio management team.

Patrick Dwyer, Vice President of DBX Advisors LLC,
Director and Senior Portfolio Engineer & Team Lead,
Xtrackers, of DWS Investment Management Americas,
Inc. Portfolio Manager of the fund. Began managing the
fund in 2023.

m Joined DWS in 2016 with 16 years of industry experi-
ence. Prior to joining DWS, he was the head of Northern
Trust's Equity Index, ETF, and Overlay portfolio manage-
ment team in Chicago, managing portfolios for North
American based clients. His time at Northern Trust
included working in New York, Chicago, and in Hong
Kong building a portfolio management desk. Prior to
joining Northern Trust in 2003, he participated in the
Deutsche Asset Management graduate training
program. He rotated through the domestic fixed income
and US structured equity fund management groups.

m Lead Equity Portfolio Manager, US Passive Equities:
New York.

m BS in Finance, Rutgers University.

Shlomo Bassous, Vice President of DBX Advisors LLC,

Director and Senior Portfolio Engineer, Xtrackers, of

DWS Investment Management Americas, Inc. Portfolio

Manager of the fund. Began managing the fund in 2023.

m Joined DWS in 2017 with 12 years of industry experi-
ence. Prior to joining DWS, Mr. Bassous served as
Portfolio Manager at Northern Trust Asset Management
where he managed equity portfolios across a variety
of global benchmarks. While at Northern Trust, he spent
several years in Chicago, London and Hong Kong where
he managed portfolios on behalf of institutional clients in
North America, Europe, the Middle East and Asia.
Before joining Northern Trust in 2007, he worked at The
Bank of New York Mellon and Morgan Stanley in a
variety of roles supporting equity trading and portfolio
management.

m Portfolio Manager for Equities, Passive Asset Manage-
ment: New York.

m BS in Finance, Sy Syms School of Business, Yeshiva

University.
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Ashif Shaikh, Vice President of DBX Advisors LLC, Vice

President and Portfolio Engineer, Xtrackers, of DWS

Investment Management Americas, Inc. Portfolio

Manager of the fund. Began managing the fund in 2023.

m Joined DWS in 2008 with six years of industry experi-
ence. Prior to joining DWS, Mr. Shaikh served in
operations and technology roles at UBS and Prudential
Financial.

m Portfolio Engineer, Xtrackers: New York.

m BS in Management Information Systems, New Jersey
Institute of Technology; MBA, Rutgers University.

Daniel Park, Vice President of DBX Advisors LLC, Vice

President and Portfolio Engineer, Xtrackers, of DWS

Investment Management Americas, Inc. Portfolio

Manager of the fund. Began managing the fund in 2024.

m Joined DWS in 2014. Prior to managing the fund, he
served as a Portfolio Manager on DWS's Multi-Asset
Solutions team.

m Portfolio Engineer, Xtrackers: New York.

m BA in Economics, University of Bonn; MSc in Interna-
tional Business, Maastricht University.

Xtrackers Artificial Intelligence and Big Data ETF

The following Portfolio Managers are jointly and primarily
responsible for the day-to-day management of the fund.
Each Portfolio Manager functions as a member of a port-
folio management team.

Patrick Dwyer, Vice President of DBX Advisors LLC,
Director and Senior Portfolio Engineer & Team Lead,
Xtrackers, of DWS Investment Management Americas,
Inc. Portfolio Manager of the fund. Began managing the
fund in 2024.

m Joined DWS in 2016 with 16 years of industry experi-
ence. Prior to joining DWS, he was the head of Northern
Trust's Equity Index, ETF, and Overlay portfolio manage-
ment team in Chicago, managing portfolios for North
American based clients. His time at Northern Trust
included working in New York, Chicago, and in Hong
Kong building a portfolio management desk. Prior to
joining Northern Trust in 2003, he participated in the
Deutsche Asset Management graduate training
program. He rotated through the domestic fixed income
and US structured equity fund management groups.

m Lead Equity Portfolio Manager, US Passive Equities:
New York.

m BS in Finance, Rutgers University.

Shlomo Bassous, Vice President of DBX Advisors LLC

and Senior Portfolio Engineer, Xtrackers, of DWS Invest-

ment Management Americas, Inc. Portfolio Manager of

the fund. Began managing the fund in 2024.
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m Joined DWS in 2017 with 12 years of industry experi-
ence. Prior to joining DWS, Mr. Bassous served as
Portfolio Manager at Northern Trust Asset Management
where he managed equity portfolios across a variety
of global benchmarks. While at Northern Trust, he spent
several years in Chicago, London and Hong Kong where
he managed portfolios on behalf of institutional clients in
North America, Europe, the Middle East and Asia.
Before joining Northern Trust in 2007, he worked at The
Bank of New York Mellon and Morgan Stanley in a
variety of roles supporting equity trading and portfolio
management.

m Portfolio Manager for Equities, Passive Asset Manage-
ment: New York.

m BS in Finance, Sy Syms School of Business, Yeshiva
University.

Ashif Shaikh, Vice President of DBX Advisors LLC, Vice

President and Portfolio Engineer, Xtrackers, of DWS

Investment Management Americas, Inc. Portfolio

Manager of the fund. Began managing the fund in 2024.

m Joined DWS in 2008 with six years of industry experi-
ence. Prior to joining DWS, Mr. Shaikh served in
operations and technology roles at UBS and Prudential
Financial.

m Portfolio Engineer, Xtrackers: New York.

m BS in Management Information Systems, New Jersey
Institute of Technology; MBA, Rutgers University.

Daniel Park, Vice President of DBX Advisors LLC, Vice

President and Portfolio Engineer, Xtrackers, of DWS

Investment Management Americas, Inc. Portfolio

Manager of the fund. Began managing the fund in 2024.

m Joined DWS in 2014. Prior to managing the fund, he
served as a Portfolio Manager on DWS's Multi-Asset
Solutions team.

m Portfolio Engineer, Xtrackers: New York.

m BA in Economics, University of Bonn; MSc in Interna-
tional Business, Maastricht University.

Each fund’s Statement of Additional Information provides

additional information about a portfolio manager’s invest-

ments in each fund, a description of the portfolio
management compensation structure and information
regarding other accounts managed.
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Investing in the Funds

Additional shareholder information, including how to buy
and sell shares of a fund, is available free of charge by
calling toll-free: 1-844-851-4255 or visiting our website at
Xtrackers.com.

BUYING AND SELLING SHARES

Shares of a fund are listed for trading on a national securi-
ties exchange during the trading day. Shares can be
bought and sold throughout the trading day at market
prices like shares of other publicly-traded companies. The
Trust does not impose any minimum investment for shares
of a fund purchased on an exchange. Buying or selling
fund shares involves two types of costs that may apply to
all securities transactions. When buying or selling shares
of a fund through a broker, you will likely incur a brokerage
commission or other charges determined by your broker.
In addition, you may incur the cost of the “spread” — that
is, any difference between the bid price and the ask price.
The commission is frequently a fixed amount and may be
a significant proportional cost for investors seeking to buy
or sell small amounts of shares. The spread varies over
time for shares of a fund based on its trading volume and
market liquidity, and is generally lower if a fund has a lot of
trading volume and market liquidity and higher if a fund
has little trading volume and market liquidity.

Shares of a fund may be acquired or redeemed directly
from a fund only in Creation Units or multiples thereof, as
discussed in the section of this Prospectus entitled
“Creations and Redemptions.” Only an AP may engage in
creation or redemption transactions directly with a fund.
Once created, shares of a fund generally trade in the
secondary market in amounts less than a Creation Unit.

The Board has evaluated the risks of market timing activi-
ties by a fund's shareholders. The Board noted that shares
of a fund can only be purchased and redeemed directly
from the fund in Creation Units by APs and that the vast
majority of trading in a fund’s shares occurs on the
secondary market. Because the secondary market trades
do not involve a fund directly, it is unlikely those trades
would cause many of the harmful effects of market timing,
including dilution, disruption of portfolio management,
increases in a fund'’s trading costs and the realization of
capital gains. With regard to the purchase or redemption of
Creation Units directly with a fund, to the extent effected
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in-kind (i.e., for securities), such trades do not cause any of
the harmful effects (as previously noted) that may result
from frequent cash trades. To the extent trades are
effected in whole or in part in cash, the Board noted that
such trades could result in dilution to a fund and increased
transaction costs, which could negatively impact a fund's
ability to achieve its investment objective. However, the
Board noted that direct trading by APs is critical to ensuring
that a fund'’s shares trade at or close to NAV. In addition,

a fund imposes both fixed and variable transaction fees on
purchases and redemptions of fund shares to cover the
custodial and other costs incurred by a fund in effecting
trades. These fees increase if an investor substitutes cash
in part or in whole for securities, reflecting the fact that

a fund’s trading costs increase in those circumstances.
Given this structure, the Board determined that with
respect to a fund it is not necessary to adopt policies and
procedures to detect and deter market timing of a fund's
shares.

Investments in a fund by other registered investment
companies are subject to certain limitations imposed by
the Investment Company Act of 1940, as amended (the
“1940 Act”). Such registered investment companies may
invest in a fund beyond the applicable limitations imposed
by the 1940 Act pursuant to the terms and conditions of a
rule enacted by the SEC, which includes a requirement
that such registered investment companies enter into an
agreement with the Trust.

Investing in the Funds



Shares of a fund trade on the exchange and under the
ticker symbol as shown in the table below.

Fund name Ticker Symbol Stock Exchange
Xtrackers US Green

Infrastructure Select

Equity ETF UPGR Nasdaqg Stock Market
Xtrackers Cybersecurity

Select Equity ETF PSWD Nasdag Stock Market

Xtrackers Semicon-
ductor Select Equity
ETF CHPS

Xtrackers US National
Critical Technologies
ETF CRTC

Xtrackers Artificial Intel-
ligence and Big Data
ETF XAIX

Nasdag Stock Market

NYSE Arca, Inc.

Nasdag Stock Market

Book Entry

Shares of a fund are held in book-entry form, which means
that no stock certificates are issued. The Depository Trust
Company (“DTC") or its nominee is the record owner of all
outstanding shares of a fund and is recognized as the
owner of all shares for all purposes.

Investors owning shares of a fund are beneficial owners as
shown on the records of DTC or its participants. DTC
serves as the securities depository for shares of a fund.
DTC participants include securities brokers and dealers,
banks, trust companies, clearing corporations and other
institutions that directly or indirectly maintain a custodial
relationship with DTC. As a beneficial owner of shares, you
are not entitled to receive physical delivery of stock certifi-
cates or to have shares registered in your name, and you
are not considered a registered owner of shares. There-
fore, to exercise any right as an owner of shares, you must
rely upon the procedures of DTC and its participants.
These procedures are the same as those that apply to any
other securities that you hold in book-entry or “street
name” form.

Share Prices

The trading prices of a fund’s shares in the secondary
market generally differ from a fund's daily NAV per share
and are affected by market forces such as supply and
demand, economic conditions and other factors. Informa-
tion regarding the intraday value of shares of a fund, also
known as the “indicative optimized portfolio value”
("IOPV"), is disseminated every 15 seconds throughout
the trading day by the national securities exchange on
which a fund's shares are listed or by market data vendors
or other information providers. The IOPV is based on the
current market value of the securities and/or cash required
to be deposited in exchange for a Creation Unit. The IOPV
does not necessarily reflect the precise composition of the
current portfolio of securities held by a fund at a particular
point in time nor the best possible valuation of the current
portfolio. Therefore, the IOPV should not be viewed as a
“real-time” update of the NAV, which is computed only
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once a day. The IOPV is generally determined by using both
current market quotations and/or price quotations obtained
from broker-dealers that may trade in the portfolio securi-
ties held by a fund. The quotations of certain fund holdings
may not be updated during US trading hours if such hold-
ings do not trade in the US. Each fund is not involved in, or
responsible for, the calculation or dissemination of the
IOPV and makes no representation or warranty as to its
accuracy.

Determination of Net Asset Value

The NAV of each fund is generally determined once daily
Monday through Friday as of the regularly scheduled close
of business of the New York Stock Exchange (“NYSE")
(normally 4:00 p.m., Eastern time) on each day that the
NYSE is open for trading, provided that (a) any fund assets
or liabilities denominated in currencies other than the US
dollar are translated into US dollars at the prevailing market
rates on the date of valuation as quoted by one or more
data service providers (as detailed below) and (b) US fixed-
income assets may be valued as of the announced closing
time for trading in fixed-income instruments in a particular
market or exchange. NAV is calculated by deducting all

of the fund's liabilities from the total value of its assets and
dividing the result by the number of shares outstanding,
rounding to the nearest cent. All valuations are subject to
review by the Trust's Board or its delegate.

The Trust’s Board has designated the Advisor as the valua-
tion designee for the fund pursuant to Rule 2a-5 under
the 1940 Act. The Advisor’s Pricing Committee typically
values securities using readily available market quotations
or prices supplied by independent pricing services (which
are considered fair values under Rule 2a-5).

The Advisor has adopted and the Trust’s Board has
approved fair valuation procedures for the funds. Under
these fair valuation procedures, the Advisor provides meth-
odologies for fair valuing securities when pricing service
prices or market quotations are not readily available,
including when a security’s value or a meaningful portion
of the value of the fund’s portfolio is believed to have been
materially affected by a significant event such as a natural
disaster, an economic event like a bankruptcy filing, or a
substantial fluctuation in domestic or foreign markets that
has occurred between the close of the exchange or
market on which the security is principally traded (for
example, a foreign exchange or market) and the close of
the New York Stock Exchange. In such a case, a fund's
value for a security is likely to be different from the last
quoted market price or pricing service prices. Due to the
subjective and variable nature of fair value pricing, it is
possible that the value determined for a particular asset
may be materially different from the value realized upon
such asset’s sale. In addition, fair value pricing could result
in a difference between the prices used to calculate a
fund’s NAV and the prices used by the fund’s Underlying
Index. This may adversely affect the fund'’s ability to track
its Underlying Index. With respect to securities that are
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primarily listed on foreign exchanges, the value of a fund's
portfolio securities may change on days when you will
not be able to purchase or sell your shares.

Foreign currency exchange rates with respect to each
fund’s non-US securities are generally determined as of
4:00 p.m., London time. With respect to Xtrackers US
National Critical Technologies ETF and Xtrackers Artificial
Intelligence and Big Data ETF, as the respective interna-
tional local markets close, the market value of the deposit
securities will continue to be updated for foreign exchange
rates for the remainder of the US trading day at the
prescribed 15 second intervals. With respect to each fund
except Xtrackers US National Critical Technologies ETF
and Xtrackers Artificial Intelligence and Big Data ETF gener-
ally, trading in non-US securities, US government
securities, money market instruments and certain fixed-
income securities is substantially completed each day at
various times prior to the close of business on the NYSE.
The values of such securities used in computing the NAV
of each fund are determined as of such earlier times.

The value of each Underlying Index will not be calculated
and disseminated intra-day. The value and return of each
fund'’s respective Underlying Index is calculated once each
trading day by the Index Provider based on prices received
from the respective international local markets. In addition,
the value of assets or liabilities denominated in non-US
currencies will be converted into US dollars using
prevailing market rates on the date of valuation as quoted
by one or more data service providers. Use of a rate
different from the rate used by the Index Provider may
adversely affect the fund's ability to track its respective
Underlying Index.

CREATIONS AND REDEMPTIONS

Prior to trading in the secondary market, shares of the
funds are “created” at NAV by market makers, large inves-
tors and institutions only in block-size Creation Units of
10,000 (25,000 for Xtrackers US Green Infrastructure
Select Equity ETF) shares or multiples thereof (“Creation
Units"”). The size of a Creation Unit will be subject to
change. Each “creator” or AP (which must be a DTC
participant) enters into an authorized participant agreement
("Authorized Participant Agreement”) with the funds’
distributor, ALPS Distributors, Inc. (the “Distributor”),
subject to acceptance by the Transfer Agent. Only an AP
may create or redeem Creation Units. Creation Units gener-
ally are issued and redeemed in exchange for a specific
basket of securities approximating the holdings of a fund
and a designated amount of cash. Each fund may pay out a
portion of its redemption proceeds in cash rather than
through the in-kind delivery of portfolio securities. Except
when aggregated in Creation Units, shares are not redeem-
able by a fund. The prices at which creations and
redemptions occur are based on the next calculation of
NAV after an order is received in a form described in the
Authorized Participant Agreement.
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Additional information about the procedures regarding
creation and redemption of Creation Units (including the
cut-off times for receipt of creation and redemption orders)
is included in the SAI.

Each fund intends to comply with the US federal securities
laws in accepting securities for deposits and satisfying
redemptions with redemption securities, including that the
securities accepted for deposits and the securities used

to satisfy redemption requests will be sold in transactions
that would be exempt from registration under the Secu-
rities Act of 1933, as amended (“1933 Act”). Further, an AP
that is not a “qualified institutional buyer,” as such term is
defined under Rule 144A under the 1933 Act, will not be
able to receive fund securities that are restricted securities
eligible for resale under Rule 144A.

Authorized Participants and the Continuous Offering of
Shares

Because new shares may be created and issued on an
ongoing basis, at any point during the life of a fund a “distri-
bution,” as such term is used in the 1933 Act, may be
occurring. Broker-dealers and other persons are cautioned
that some activities on their part may, depending on the
circumstances, result in their being deemed participants in
a distribution in a manner that could render them statu-
tory underwriters and subject to the prospectus delivery
and liability provisions of the 1933 Act. Any determination
of whether one is an underwriter must take into account
all the relevant facts and circumstances of each particular
case.

Broker-dealers should also note that dealers who are not
“underwriters” but are participating in a distribution (as
contrasted to ordinary secondary transactions), and thus
dealing with shares that are part of an “unsold allotment”
within the meaning of Section 4(a)(3)(C) of the 1933 Act,
would be unable to take advantage of the prospectus
delivery exemption provided by Section 4(a)(3) of the
1933 Act. For delivery of prospectuses to exchange
members, the prospectus delivery mechanism of

Rule 153 under the 1933 Act is available only with respect
to transactions on a national securities exchange.

Certain affiliates of a fund and the Advisor may purchase
and resell fund shares pursuant to this Prospectus.

Transaction Fees

APs are charged standard creation and redemption trans-
action fees to offset transfer and other transaction costs
associated with the issuance and redemption of Creation
Units. Purchasers and redeemers of Creation Units for
cash are required to pay an additional variable charge (up
to a maximum of 2% for redemptions, including the stan-
dard redemption fee) to compensate for brokerage and
market impact expenses. The standard creation and
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redemption transaction fee for each fund is set forth in the
table below. The maximum redemption fee, as a
percentage of the amount redeemed, is 2%.

Fund Name Fee
Xtrackers US Green Infrastruc-

ture Select Equity ETF $500
Xtrackers Cybersecurity

Select Equity ETF $500
Xtrackers Semiconductor

Select Equity ETF $500
Xtrackers US National Critical

Technologies ETF” $ 0
Xtrackers Artificial Intelligence

and Big Data ETF $500

) Currently, the standard and maximum transaction fees for the creation
or redemption of a Creation Unit of the fund are paid by the fund's
Advisor. As such, the standard and maximum transaction fees for the
creation or redemption of a Creation Unit of the fund will be reduced from
$975 to $0; however, the Advisor reserves the right to amend or discon-
tinue this subsidy upon supplement to the fund's prospectus.

If a purchase or redemption consists of a cash portion and
a fund places a brokerage transaction to purchase port-
folio securities with an AP (or an affiliated or unaffiliated
broker-dealer that is engaged through the AP), the AP may
be required, in its capacity as broker-dealer with respect
to that transaction, to cover certain brokerage, tax, foreign
exchange, execution, and price movement costs through
an execution performance guarantee, as described in the
SAl.

DIVIDENDS AND DISTRIBUTIONS

General Policies. Dividends from net investment income, if
any, are generally declared and paid quarterly (semi-
annually for Xtrackers Artificial Intelligence and Big Data
ETF) by each fund. Distributions of net capital gains, if any,
generally are declared and paid once a year, but the Trust
may make distributions on a more frequent basis for a
fund. The Trust reserves the right to declare special distri-
butions if, in its reasonable discretion, such action is
necessary or advisable to preserve a fund’s status as a
regulated investment company (“RIC") or to avoid imposi-
tion of income or excise taxes on undistributed income

or gains.

Dividends and other distributions on shares of a fund are
distributed on a pro rata basis to beneficial owners of such
shares. Dividend payments are made through DTC partici-
pants and indirect participants to beneficial owners as of
the record date with proceeds received from a fund.

Dividend Reinvestment Service. No dividend reinvestment
service is provided by the Trust. Brokerdealers may make
available the DTC book-entry Dividend Reinvestment
Service for use by beneficial owners of a fund for reinvest-
ment of their dividend distributions. Beneficial owners
should contact their broker to determine the availability
and costs of the service and the details of participation
therein. Brokers may require beneficial owners to adhere
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to specific procedures and timetables. If this service is
available and used, dividend distributions of both income
and realized gains will be automatically reinvested in addi-
tional whole shares of a fund purchased in the secondary
market. Taxable dividend distributions will be subject to US
federal income tax whether received in cash or reinvested
in additional shares.

TAXES

As with any investment, you should consider how your
investment in shares of a fund will be taxed. The US
federal income tax information in this Prospectus is
provided as general information only. You should consult
your own tax professional about the tax consequences of
an investment in shares of a fund.

Unless your investment in fund shares is made through a
tax-exempt entity or tax-advantaged retirement account,
such as an IRA, you need to be aware of the possible tax
consequences when a fund makes distributions or you sell
fund shares.

US Federal Income Tax on Distributions

Distributions from a fund's net investment income (other
than qualified dividend income), including distributions
of income from securities lending and distributions out of
the fund'’s net short-term capital gains, if any, are taxable to
you as ordinary income for US federal income tax
purposes. Distributions by a fund of net long-term capital
gains in excess of net short-term capital losses (capital
gain dividends) are taxable for US federal income tax
purposes to non-corporate shareholders as long-term
capital gains, regardless of how long the shareholders
have held the fund'’s shares. Distributions by a fund of
qualified dividend income that it receives are taxable to
non-corporate shareholders at long-term capital gain rates.
The maximum individual US federal income tax rate appli-
cable to “qualified dividend income” and long-term capital
gains is 20%. As discussed below, an additional 3.8%
Medicare tax may also apply to certain non-corporate
shareholders’ distributions from a fund.

A non-corporate shareholder may be eligible to treat quali-
fied dividend income received by a fund as qualified
dividend income when distributed to the non-corporate
shareholder if the shareholder satisfies certain holding
period and other requirements. Generally, qualified divi-
dend income includes dividend income from taxable US
corporations and qualified non-US corporations, provided
that a fund satisfies certain holding period and other
requirements in respect of the stock of such corporations
and has not hedged its position in the stock in certain
ways. For this purpose, a qualified non-US corporation
means any non-US corporation that is incorporated in a
possession of the United States or eligible for benefits
under a comprehensive income tax treaty with the

United States which includes an exchange of information
program or if the stock with respect to which the dividend
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was paid is readily tradable on an established
United States security market. The term excludes a corpo-
ration that is a passive foreign investment company.

For a dividend to be treated as qualified dividend income,
the dividend must be received with respect to a share

of stock held without being hedged by a fund, and to a
share of the fund held without being hedged by the share-
holder receiving the dividend, for 61 days during the
121-day period beginning on the date which is 60 days
before the date on which such share becomes ex-dividend
with respect to such dividend or in the case of certain
preferred stock 91 days during the 181-day period begin-
ning 90 days before such date.

A fund’s use of derivatives, if any, may affect the amount,
timing and character of distributions to shareholders and,
therefore, may increase the amount of taxes payable by
shareholders.

In general, your distributions are treated for US federal
income tax purposes as received in the year during which
they are paid. Certain distributions actually paid in January,
however, may be treated as received and paid on
December 31 of the prior year.

Distributions in excess of a fund'’s current and accumu-
lated earnings and profits will, as to each shareholder, be
treated for US federal income tax purposes as a tax-free
return of capital to the extent of the shareholder’s basis in
his, her or its shares of the fund, and generally as a capital
gain thereafter. Because a return of capital distribution will
reduce the shareholder’s cost basis in his, her or its
shares, a return of capital distribution may result in a higher
capital gain or lower capital loss when those shares on
which the distribution was received are sold.

The previous discussion applies to beneficial owners of
shares of a fund that are “United States persons” under
the Internal Revenue Code of 1986, as amended, other
than partnerships and other than investors that are subject
to special tax treatment (such as financial institutions, real
estate investment trusts, RICs and retirement plans),
except as otherwise specifically provided herein. If you are
neither a resident nor a citizen of the United States or if
you are a non-US entity, a fund’s ordinary income divi-
dends (including, in certain circumstances, distributions of
net short-term capital gains) will generally be subject to

a 30% US withholding tax, unless a lower treaty rate
applies or unless such income is effectively connected
with a US trade or business, provided that withholding tax
will generally not apply to any gain or income realized by

a non-US shareholder in respect of any distributions of
long-term capital gains or upon the sale or other disposi-
tion of shares of a fund unless the non-US shareholder

is an individual who is present in the United States for
183 days or more during the taxable year.

Dividends and interest received by a fund with respect to
non-US securities may give rise to withholding and other
taxes imposed by non-US countries. Tax conventions
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between certain countries and the United States may
reduce or eliminate such taxes. If more than 50% of the
total value of a fund at the close of a year consists of
stocks or securities in non-US corporations, the fund may
for US federal income tax purposes “pass through” to you
certain non-US income taxes (including withholding taxes)
paid by the fund. This means that you would be considered
to have received as additional gross income your share

of such non-US taxes, but you may, in such case, be
entitled to either a corresponding tax deduction or credit in
calculating your US federal income tax, subject in both
cases to certain limitations.

If you are a resident or a citizen of the United States, by
law, back-up withholding (currently at a rate of 24%) will
apply to your distributions and proceeds if you have not
provided a taxpayer identification number or social security
number and made other required certifications or if you
are otherwise subject to back-up withholding.

US Federal Income Tax when Shares are Sold

Currently, any capital gain or loss realized upon a sale of
fund shares is generally treated as a long-term gain or loss
if the shares have been held for more than one year. Any
capital gain or loss realized upon a sale of fund shares held
for one year or less is generally treated as short-term gain
or loss, except that any capital loss on the sale of shares
held for six months or less is treated as long-term capital
loss to the extent that capital gain dividends were paid (or
treated as paid) with respect to such shares. Your ability

to deduct capital losses may be limited.

Medicare Tax

An additional 3.8% Medicare tax is imposed on certain net
investment income (including ordinary dividends and
capital gain distributions received from a fund and net
gains from redemptions or other taxable dispositions of
fund shares) of US individuals, estates and trusts to the
extent that such person’s “modified adjusted gross
income” (in the case of an individual) or “adjusted gross
income” (in the case of an estate or trust) exceeds certain
threshold amounts.

The foregoing discussion summarizes some of the conse-
quences under current US federal income tax law of an
investment in a fund. It is not a substitute for personal tax
advice. You may also be subject to state, local and foreign,
as applicable, taxation on fund distributions and sales of
shares. Consult your personal tax advisor about the poten-
tial tax consequences of an investment in shares of a fund
under all applicable tax laws.

DISTRIBUTION

The Distributor distributes Creation Units for each fund on
an agency basis. The Distributor does not maintain a
secondary market in shares of a fund. The Distributor has
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no role in determining the policies of a fund or the securi-
ties that are purchased or sold by a fund. The Distributor’s
principal address is 1290 Broadway, Suite 1000, Denver,
Colorado 80203.

The Advisor and/or its affiliates may pay additional compen-
sation, out of their own assets and not as an additional
charge to a fund, to selected affiliated and unaffiliated
brokers, dealers, participating insurance companies or
other financial intermediaries ("financial representatives”)
in connection with the sale and/or distribution of fund
shares or the retention and/or servicing of fund investors
and fund shares (“revenue sharing”). For example, the
Advisor and/or its affiliates may compensate financial repre-
sentatives for providing a fund with “shelf space” or
access to a third party platform or fund offering list or other
marketing programs, including, without limitation, inclu-
sion of a fund on preferred or recommended sales lists,
fund “supermarket” platforms and other formal sales
programs; granting the Advisor and/or its affiliates access
to the financial representative’s sales force; granting the
Advisor and/or its affiliates access to the financial represen-
tative’s conferences and meetings; assistance in training
and educating the financial representative’s personnel; and
obtaining other forms of marketing support.

The level of revenue sharing payments made to financial
representatives may be a fixed fee or based upon one

or more of the following factors: gross sales, current
assets and/or number of accounts of a fund attributable to
the financial representative, the particular fund or fund
type or other measures as agreed to by the Advisor and/or
its affiliates and the financial representatives or any combi-
nation thereof. The amount of these revenue sharing
payments is determined at the discretion of the Advisor
and/or its affiliates from time to time, may be substantial,
and may be different for different financial representatives
based on, for example, the nature of the services provided
by the financial representative.

Receipt of, or the prospect of receiving, additional compen-
sation may influence your financial representative’s
recommendation of a fund. You should review your finan-
cial representative’s compensation disclosure and/or talk to
your financial representative to obtain more information

on how this compensation may have influenced your finan-
cial representative’s recommendation of the fund.
Additional information regarding these revenue sharing
payments is included in a fund’s Statement of Additional
Information, which is available to you on request at no
charge (see the back cover of this Prospectus for more
information on how to request a copy of the Statement of
Additional Information).

It is possible that brokerdealers that execute portfolio trans-
actions for a fund will also sell shares of a fund to their
customers. However, the Advisor will not consider the sale
of fund shares as a factor in the selection of broker-dealers
to execute portfolio transactions for a fund. Accordingly,

the Advisor has implemented policies and procedures
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reasonably designed to prevent its traders from consid-
ering sales of fund shares as a factor in the selection of
broker-dealers to execute portfolio transactions for a fund.
In addition, the Advisor and/or its affiliates will not use
fund brokerage to pay for their obligation to provide addi-
tional compensation to financial representatives as
described above.

PREMIUM/DISCOUNT INFORMATION

Information regarding how often shares of each fund
traded on the NASDAQ Stock Market or NYSE Arca at a
price above (i.e., at a premium) or below (i.e., at a discount)
the NAV of each fund can be found at Xtrackers.com (the
website does not form a part of this prospectus).
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Financial Highlights

The financial highlights are designed to help you understand recent financial performance. The figures in the first part of
each table are for a single share. The total return figures represent the percentage that an investor in a fund would have
earned (or lost), assuming all dividends and distributions were reinvested. This information has been derived from the
financial statements audited by Ernst & Young LLP independent registered public accounting firm, whose report, along
with each fund’s financial statements, is included in each fund’s Annual Financial Statements and Other Information

Report (see “For More Information” on the back cover).

Xtrackers US Green Infrastructure Select Equity ETF

Year Ended 5/31/2025

Period Ended 5/31/2024(a)

Selected Per Share Data

Net Asset Value, beginning of period $20.11 $25.00
Income (loss) from investment operations:

Net investment income (loss)(b) 0.21 0.13

Net realized and unrealized gain (loss) (3.12) (4.91)

Total from investment operations (2.91) (4.78)
Less distributions from:

Net investment income (0.18) (0.11)

Total from distributions (0.18) (0.11)
Net Asset Value, end of period $17.02 $20.11
Total Return (%) (14.51)(c) (19.15)**
Ratios to Average Net Assets and Supplemental Data

Net Assets, end of period ($ millions) 4 5

Ratio of expenses before fee waiver (%) 0.35 0.35*

Ratio of expenses after fee waiver (%) 0.35 0.35*

Ratio of net investment income (loss) (%) 1.17 0.74*
Portfolio turnover rate (%)(d) 60 55**

(a) For the period July 13, 2023 (commencement of operations) through May 31, 2024.
(b) Based on average shares outstanding during the period.

(c) Total Return would have been lower if certain expenses had not been reimbursed by the Advisor.

(d) Portfolio turnover rate does not include securities received or delivered from processing creations or redemptions.
*

Annualized.
** Not Annualized.
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Xtrackers Cybersecurity Select Equity ETF

Year Ended 5/31/2025 Period Ended 5/31/2024(a)

Selected Per Share Data
Net Asset Value, beginning of period $28.28 $25.00
Income (loss) from investment operations:

Net investment income (loss)(b) 0.08 0.19

Net realized and unrealized gain (loss) 6.82 3.29

Total from investment operations 6.90 3.48
Less distributions from:

Net investment income (0.07) (0.17)

Net realized gains (0.38) (0.03)

Total from distributions (0.45) (0.20)
Net Asset Value, end of period $34.73 $28.28
Total Return (%)(c) 24.47 13.87*%*
Ratios to Average Net Assets and Supplemental Data

Net Assets, end of period ($ millions) 8 6

Ratio of expenses before fee waiver (%) 0.20 0.20*%

Ratio of expenses after fee waiver (%) 0.20 0.20*

Ratio of net investment income (loss) (%) 0.26 0.78*
Portfolio turnover rate (%)(d) 49 4%

(a) For the period July 13, 2023 (commencement of operations) through May 31, 2024.

(b) Based on average shares outstanding during the period.

(c) Total Return would have been lower if certain expenses had not been reimbursed by the Advisor.

(d) Portfolio turnover rate does not include securities received or delivered from processing creations or redemptions.
*

Annualized.
** Not Annualized.
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Xtrackers Semiconductor Select Equity ETF

Year Ended 5/31/2025 Period Ended 5/31/2024(a)

Selected Per Share Data
Net Asset Value, beginning of period $34.06 $25.00
Income (loss) from investment operations:

Net investment income (loss)(b) 0.32 0.24

Net realized and unrealized gain (loss) (4.17) 8.98

Total from investment operations (3.85) 9.22
Less distributions from:

Net investment income (0.31) (0.16)

Net realized gains (0.22) -

Total from distributions (0.53) (0.16)
Net Asset Value, end of period $29.68 $34.06
Total Return (%)(c) (11.35) 36.98*%*
Ratios to Average Net Assets and Supplemental Data

Net Assets, end of period ($ millions) 7 8

Ratio of expenses before fee waiver (%) 0.15 0.15%

Ratio of expenses after fee waiver (%) 0.15 0.15*

Ratio of net investment income (loss) (%) 1.03 0.99*
Portfolio turnover rate (%)(d) 19 18**

(a) For the period July 13, 2023 (commencement of operations) through May 31, 2024.

(b) Based on average shares outstanding during the period.

(c) Total Return would have been lower if certain expenses had not been reimbursed by the Advisor.

(d) Portfolio turnover rate does not include securities received or delivered from processing creations or redemptions.
*

Annualized.
** Not Annualized.
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Xtrackers US National Critical Technologies ETF

Year Ended 5/31/2025 Period Ended 5/31/2024(a)

Selected Per Share Data
Net Asset Value, beginning of period $29.32 $25.00
Income (loss) from investment operations:

Net investment income (loss)(b) 0.40 0.23

Net realized and unrealized gain (loss) 2.68 4.19

Total from investment operations 3.08 4.42
Less distributions from:

Net investment income (0.35) (0.10)

Net realized gains (0.01) -

Total from distributions (0.36) (0.10)
Net Asset Value, end of period $32.04 $29.32
Total Return (%)(c) 10.54 17.70%*
Ratios to Average Net Assets and Supplemental Data

Net Assets, end of period ($ millions) 112 44

Ratio of expenses before fee waiver (%) 0.35 0.35*%

Ratio of expenses after fee waiver (%) 0.35 0.35*

Ratio of net investment income (loss) (%) 1.31 1.50*
Portfolio turnover rate (%)(d) 29 6**

(@) For the period November 16, 2023 (commencement of operations) through May 31, 2024.

(b) Based on average shares outstanding during the period.

(c) Total Return would have been lower if certain expenses had not been reimbursed by the Advisor.

(d) Portfolio turnover rate does not include securities received or delivered from processing creations or redemptions.
*

Annualized.
** Not Annualized.
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Xtrackers Artificial Intelligence and Big Data ETF

Period Ended 5/31/2025(a)

Selected Per Share Data

Net Asset Value, beginning of period $30.00
Income (loss) from investment operations:

Net investment income (loss)(b) 0.21

Net realized and unrealized gain (loss) 4.93

Total from investment operations 5.14
Less distributions from:

Net investment income (0.03)

Total from distributions (0.03)
Net Asset Value, end of period $35.11
Total Return (%)(c) 17.13*%*
Ratios to Average Net Assets and Supplemental Data

Net Assets, end of period ($ millions) 42

Ratio of expenses before fee waiver (%) 0.35*

Ratio of expenses after fee waiver (%) 0.35*%

Ratio of net investment income (loss) (%) 0.79*%
Portfolio turnover rate (%)(d) 11%**

(a) For the period August 2, 2024 (commencement of operations) through May 31, 2025.

(b) Based on average shares outstanding during the period.

(c) Total Return would have been lower if certain expenses had not been reimbursed by the Advisor.

(d) Portfolio turnover rate does not include securities received or delivered from processing creations or redemptions.
*

Annualized.
** Not Annualized.
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Appendix

INDEX PROVIDERS AND LICENSES

For Xtrackers US Green Infrastructure Select Equity ETF, Xtrackers Cybersecurity Select Equity ETF Xtrackers Semicon-
ductor Select Equity ETF and Xtrackers US National Critical Technologies ETF, Solactive, which is not an affiliate of the
Advisor, is responsible for the rules-based methodology of the Solactive Indexes. Solactive is not affiliated with the Trust,
the Advisor, The Bank of New York Mellon, the Distributor or any of their respective affiliates.

Solactive is responsible for administration and calculation of the Solactive Indexes. Solactive is responsible for imple-
menting the methodology for the composition of the Underlying Indexes.

For Xtrackers Artificial Intelligence and Big Data ETF, Nasdaq, Inc., (“Nasdaqg”) is the index provider for the fund’'s Under
lying Index. Nasdaq is not affiliated with the Trust, the Advisor, The Bank of New York Mellon, the Distributor or any of their
respective affiliates.

The Advisor has entered into a license agreement with Solactive for Xtrackers US Green Infrastructure Select Equity ETF,
Xtrackers Cybersecurity Select Equity ETF, Xtrackers Semiconductor Select Equity ETF and Xtrackers US National Critical
Technologies ETF and with Nasdaq for Xtrackers Artificial Intelligence and Big Data ETF to use each Underlying Index. All
license fees are paid by the Advisor out of its own resources and not the assets of a fund.

DISCLAIMERS

Xtrackers US Green Infrastructure Select Equity ETF, Xtrackers Cybersecurity Select Equity ETF, Xtrackers Semiconductor
Select Equity ETF and Xtrackers US National Critical Technologies ETF are not sponsored, endorsed, sold or promoted

by Solactive. Neither Solactive nor any other party makes any representation or warranty, express or implied, to the
owners of the funds or any member of the public regarding advisability of investing in funds generally or in these funds
particularly or the ability of the Solactive United States Green Infrastructure ESG Screened Index, Solactive Cyber Security
ESG Screened Index, Solactive Semiconductor ESG Screened Index and Solactive Whitney U.S. Critical Technologies
Index ( the “Underlying Indexes”) to track general stock market performance. Solactive is the licensor of certain trade-
marks, service marks and trade names of Solactive and of the Underlying Indexes that are determined, composed and
calculated by Solactive without regard to the Trust, the Advisor or the funds. Solactive has no obligation to take the needs
of the Advisor or the owners of the funds into consideration in determining, composing or calculating the Underlying
Indexes. Solactive is not responsible for and has not participated in the determination of the timing of, prices at, or quanti-
ties of the funds to be issued or in the determination or calculation of the equation by which the funds are redeemable
for cash. Neither Solactive nor any other party has any obligation or liability to owners of the funds in connection with the
administration, marketing or trading of the funds.

Although Solactive shall obtain information for inclusion in or for use in the calculation of an index from sources that
Solactive considers reliable, neither Solactive nor any other party guarantees the accuracy and/or the completeness of the
indexes or any data included therein. Solactive is not responsible for informing third parties, including but not limited to,
investors and/or financial intermediaries of the funds, of errors in the indexes. Neither Solactive nor any other party makes
any warranty, express or implied, as to results to be obtained by licensee, licensee’s customers and counterparties,
owners of the funds, or any other person or entity from the use of the indexes or any data included hereunder or for any
other use. Neither Solactive nor any other party makes any express or implied warranties, and Solactive hereby expressly
disclaims all warranties of merchantability or fitness for a particular purpose with respect to the indexes or any data
included therein. Without limiting any of the foregoing, in no event shall Solactive or any other party have any liability for
direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possi-
bility of such damages.
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Solactive is the licensor of the Solactive Whitney U.S. Critical Technologies Index (the Underlying Index for Xtrackers US
National Critical Technologies ETF). The Underlying Index has been developed in cooperation with J.H. Whitney Data
Services, LLC (J.H. Whitney). The financial instruments that are based on the Underlying Index are not sponsored,
endorsed, promoted or sold by Solactive or J.H. Whitney in any way and Solactive or J.H. Whitney make no express or
implied representation, guarantee or assurance with regard to: (a) the advisability of investing in the financial instruments;
(b) the quality, accuracy and/or completeness of the Underlying Index; and/or (c) the results obtained or to be obtained

by any person or entity from the use of the Underlying Index. Solactive or J.H. Whitney do not guarantee the accuracy
and/or the completeness of the Underlying Index and shall not have any liability for any errors or omissions with respect
thereto. The Underlying Index has not been designed to achieve positive returns and neither Solactive nor J.H. Whitney is
acting as a fiduciary or investment adviser for any user of the Underlying Index or investor in any financial instrument
based on the Underlying Index. Notwithstanding Solactive's obligations to its licensees, Solactive reserves the right to
change the methods of calculation or publication with respect to the Underlying Index and Solactive or J.H. Whitney shall
not be liable for any miscalculation of or any incorrect, delayed or interrupted publication with respect to the Underlying
Index. Solactive or J.H. Whitney shall not be liable for any damages, including, without limitation, any loss of profits or
business, or any special, incidental, punitive, indirect or consequential damages suffered or incurred as a result of the use
of (or inability to use) the Underlying Index.

Xtrackers Artificial Intelligence and Big Data ETF is not sponsored, endorsed, sold or promoted by NASDAQ, Inc.
("NASDAQ"), its licensors or their affiliates (NASDAQ, its licensors and each of their affiliates, are referred to as the
“Corporations”). The Corporations have not passed on the legality or suitability of, or the accuracy or adequacy of descrip-
tions and disclosures relating to, the fund. The Corporations make no representation or warranty, express or implied to
the owners of the fund or any member of the public regarding the advisability of investing in securities generally or in the
fund particularly, or the ability of the Underlying Index to track general stock market performance. The Corporations’ only
relationship to the Advisor (“Licensee") is in the licensing of the Nasdag® and certain trade names of the Corporations and
the use of the Underlying Index which is determined, composed and calculated by NASDAQ without regard to Licensee
or the fund. NASDAQ has no obligation to take the needs of the Licensee or the owners of the fund into consideration in
determining, composing or calculating the Underlying Index. The Corporations are not responsible for and have not partici-
pated in the determination of the timing of, prices at, or quantities of the fund to be issued or in the determination or
calculation of the equation by which the fund is to be converted into cash. The Corporations have no liability in connection
with the administration, marketing or trading of the fund.

THE CORPORATIONS DO NOT GUARANTEE THE ACCURACY AND/OR UNINTERRUPTED CALCULATION OF THE
UNDERLYING INDEX OR ANY DATA INCLUDED THEREIN. THE CORPORATIONS MAKE NO WARRANTY, EXPRESS
OR IMPLIED, AS TO RESULTS TO BE OBTAINED BY LICENSEE, OWNERS OF THE FUND, OR ANY OTHER PERSON
OR ENTITY FROMTHE USE OF THE UNDERLYING INDEX OR ANY DATA INCLUDED THEREIN. THE CORPORATIONS
MAKE NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIM ALLWARRANTIES OF MERCHANT-
ABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE WITH RESPECT TO THE UNDERLYING INDEX OR ANY
DATA INCLUDED THEREIN. WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT SHALL THE CORPORA-
TIONS HAVE ANY LIABILITY FOR ANY LOST PROFITS OR SPECIAL, INCIDENTAL, PUNITIVE, INDIRECT, OR
CONSEQUENTIAL DAMAGES, EVEN IF NOTIFIED OF THE POSSIBILITY OF SUCH DAMAGES.

Shares of Xtrackers US Green Infrastructure Select Equity ETF, Xtrackers Cybersecurity Select Equity ETF, Xtrackers Semi-
conductor Select Equity ETF and Xtrackers Artificial Intelligence and Big Data ETF are not sponsored, endorsed or
promoted by NASDAQ. NASDAQ makes no representation or warranty, express or implied, to the owners of the shares of
a fund or any member of the public regarding the ability of a fund to track the total return performance of an Underlying
Index or the ability of an Underlying Index to track stock market performance. NASDAQ is not responsible for, nor has

it participated in, the determination of the compilation or the calculation of an Underlying Index, nor in the determination
of the timing of, prices of, or quantities of shares of a fund to be issued, nor in the determination or calculation of the
equation by which the shares are redeemable. NASDAQ has no obligation or liability to owners of the shares of a fund in
connection with the administration, marketing or trading of the shares of a fund.

NASDAQ does not guarantee the accuracy and/or the completeness of a Underlying Index or any data included therein.
NASDAQ makes no warranty, express or implied, as to results to be obtained by the Trust on behalf of a fund as licensee,
licensee’s customers and counterparties, owners of the shares of a fund, or any other person or entity from the use of

an Underlying Index or any data included therein in connection with the rights licensed as described herein or for any other
use. NASDAQ makes no express or implied warranties and hereby expressly disclaims all warranties of merchantability

or fitness for a particular purpose with respect to each Underlying Index or any data included therein. Without limiting any
of the foregoing, in no event shall NASDAQ have any liability for any direct, indirect, special, punitive, consequential or

any other damages (including lost profits) even if notified of the possibility of such damages.
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Shares of Xtrackers US National Critical Technologies ETF are not sponsored, endorsed or promoted by NYSE Arca, Inc.
("NYSE Arca”). NYSE Arca makes no representation or warranty, express or implied, to the owners of the shares of the
fund or any member of the public regarding the ability of the fund to track the total return performance of its Underlying
Index or the ability of the Underlying Index to track stock market performance. NYSE Arca is not responsible for, nor has it
participated in, the determination of the compilation or the calculation of the Underlying Index, nor in the determination

of the timing of, prices of, or quantities of shares of the fund to be issued, nor in the determination or calculation of the
equation by which the shares are redeemable. NYSE Arca has no obligation or liability to owners of the shares of the fund
in connection with the administration, marketing or trading of the shares of the fund.

NYSE Arca does not guarantee the accuracy and/or the completeness of the Underlying Index or any data included
therein. NYSE Arca makes no warranty, express or implied, as to results to be obtained by the Trust on behalf of the fund
as licensee, licensee’s customers and counterparties, owners of the shares of the fund, or any other person or entity from
the use of the Underlying Index or any data included therein in connection with the rights licensed as described herein

or for any other use. NYSE Arca makes no express or implied warranties and hereby expressly disclaims all warranties of
merchantability or fitness for a particular purpose with respect to the Underlying Index or any data included therein.
Without limiting any of the foregoing, in no event shall NYSE Arca have any liability for any direct, indirect, special, puni-
tive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

The Advisor does not guarantee the accuracy or the completeness of the Underlying Indexes or any data included therein
and the Advisor shall have no liability for any errors, omissions or interruptions therein.

The Advisor makes no warranty, express or implied, to the owners of shares of the funds or to any other person or entity,
as to results to be obtained by the funds from the use of the Underlying Indexes or any data included therein. The Advisor
makes no express or implied warranties and expressly disclaims all warranties of merchantability or fitness for a particular
purpose or use with respect to the Underlying Indexes or any data included therein. Without limiting any of the foregoing,
in no event shall the Advisor have any liability for any special, punitive, direct, indirect or consequential damages (including
lost profits), even if notified of the possibility of such damages.
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FOR MORE INFORMATION:
XTRACKERS.COM

1-844-851-4255

Additional information about a fund’s investments is avail-
able in the fund’s annual and semi-annual reports to
shareholders and in Form N-CSR. In the annual report, you
will find a discussion of the market conditions and invest-
ment strategies that significantly affected fund
performance during its last fiscal year. In Form N-CSR, you
will find a fund’s annual and semi-annual financial state-
ments. Copies of the prospectus, SAl and recent
shareholder and other fund reports, when available, can be
found on our website at Xtrackers.com. For more infor
mation about a fund, you may request a copy of the SAI.
The SAl provides detailed information about a fund and is
incorporated by reference into this prospectus. This means
that the SAl, for legal purposes, is a part of this
prospectus.

If you have any questions about the Trust or shares of a
fund or you wish to obtain the SAl or a shareholder or
other fund report free of charge, please:

Call: 1-844-851-4255 (toll free)
Monday through Friday
8:30 a.m. to 6:30 p.m. (Eastern time)

E-mail: dbxquestions@list.db.com

DBX ETF Trust

c/o ALPS Distributors, Inc.
1290 Broadway, Suite 1000
Denver, Colorado 80203

Write:

(10/01/25) THEMATICS-1

Information about a fund (including the SAl), reports and
other information about a fund (such as fund financial state-
ments) are available on our website at Xtrackers.com and
on the EDGAR Database on the SEC's website at sec.gov,
and copies of this information may be obtained, after
paying a duplicating fee, by electronic request at the
following e-mail address: publicinfo@sec.gov. A fund's
recent shareholder reports and financial statements are
also in the fund'’s annual and semi-annual filings with the
SEC on Form N-CSR, which are available on the EDGAR
Database on the SEC's website at sec.gov.

Householding is an option available to certain fund inves-
tors. Householding is a method of delivery, based on the
preference of the individual investor, in which a single copy
of certain shareholder documents can be delivered to inves-
tors who share the same address, even if their accounts
are registered under different names. Please contact your
brokerdealer if you are interested in enrolling in
householding and receiving a single copy of prospectuses
and other shareholder documents, or if you are currently
enrolled in householding and wish to change your
householding status.

No person is authorized to give any information or to make
any representations about a fund and their shares not
contained in this prospectus and you should not rely on
any other information. Read and keep the prospectus for
future reference.

Investment Company Act File No.: 811-22487
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