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— The China A shares market rallied at a rate rarely seen in the history of 

this market following extensive stimulus measures introduced in the 

space of a week leading to the China National holidays (1st – 7th Oct). On 

8th October 2024, the total trading volume on the Shanghai and 

Shenzhen stock exchanges reached a record high of 3.45 trillion yuan 

($489 billion USD). 

 

— Xtrackers European listed China A shares ETF continue to trade in the 

secondary market and serve as a proxy of investor sentiment and price 

discovery tool during the extended underlying market closure.  

 

— There are three interesting phenomena observed during this record run 

including  

1. The participation of the China National team  

2. Onshore QDII ETF fund flows and ETF premium level change 

3. A potential new benchmark from CSI, the A500 Index 
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1 / Key Developments in the China A-Shares 
Market 
Further to the publication earlier in 2024 “Investing in China: Xtrackers Synthetic ETFs” and with year 2024 
concluded, it is now an opportunity to reflect on the China A shares market in 2024. The benchmark CSI300 index 
YTD return fluctuated between -8% and +8% during the first 9 months of 20241, while market activities indicate 
that the China National Team have been buying A shares in the range of tens of billions (USD) during the same 
period. Following extensive stimulus measures introduced in the space of a week leading to the China National 
holidays (1st – 7th Oct), the market rallied at a rate rarely seen in the history of this market. The CSI300 Index 
increased by 34% over the course of 10 trading days from 18th September to 8th October.2 On 27th September, 
the exceptionally high trading volume caused a temporary order overload for the Shanghai stock exchange 
resulting in order delays in the afternoon session.3 Additionally, there was a record number of onshore brokerage 
accounts opened during the Chinese national holiday week. On 8th October 2024, the total trading volume on the 
Shanghai and Shenzhen stock exchanges reached a record high of 3.45 trillion yuan ($489 billion USD).4 

Figure 1: Total Value Traded for Xtrackers CSI300 Swap UCITS ETF and Xtrackers Harvest CSI300 UCITS ETF (EUR) 

 

Source: BigXYT as of 30/12/2024 

 

ETF Trading Volume 
On-exchange volume also increased for the European listed Xtrackers UCITS China ETFs, across both physical and 

synthetic replicated funds, most notably Xtrackers CSI300 Swap UCITS ETF (XCHA) and Xtrackers Harvest CSI300 

UCITS ETF (ASHR). As illustrated in Figure 1, the on-exchange average daily value traded (ADVT) across the two 

CSI300 UCITS ETF from 19 September to 18 October increased by 810% compared to the prior month. During the 

same period, the OTC volume increased by 293% compared to the prior month5. 

 

While the A share market was closed during the Chinese National holidays between 1st to 7th October, offshore 

listed Xtrackers UCITS China ETFs continued to trade on exchange in Europe, enabling investors to continue to 

express their views of the A shares market when the underlying market was closed. The ETF market makers 

continued to provide liquidity, utilizing alternative mechanisms to manage risk and hedge trades. 

 

Overseas listed A-share ETFs (outside of mainland China) have long been considered as an effective tool for 

investors to trade the A Shares market. This can be magnified when the timing of policy announcements is after 

 
 
1 DWS International GmbH, Bloomberg. As of 30/09/2024 
2 DWS International GmbH, Bloomberg. As of 07/10/2024 
3 DWS International GmbH, Bloomberg. As of 27/09/2024 
4 DWS International GmbH, Bloomberg. As of 08/10/2024 
5 DWS International GmbH, BigXYT. As of 18/10/2024 
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the on-shore market close, while UCITS and US market ETFs are still in the live trading session. The price run-up 

during the Chinese holidays can be seen as an extensive case of such examples. Given the initial stimulus there was 

market expectations for the possibility of additional government stimulus. Furthermore, onshore statistics 

showed a pickup in the number of new brokerage account openings during the holiday period (Figure 1), fuelling 

offshore investor expectation that the market will receive continued support from policy makers and subsequent 

investment from retail.  

 

Furthermore, while the onshore market was closed during the extended China market holiday, resulting in the 

index and the fund’s respective Net Asset Value (“NAV”) remaining unchanged* during that   period, the ETFs 

continued to trade in the secondary market reaching an implied ~16% premium above the NAV of 30th 

September. As illustrated in Figure 2, Xtrackers CSI300 Swap (XCHA) NAV remained largely unchanged at $15.94 

(NAV of last underlying prices as of market trading day on 30th September) between 1st and 7th October6, 

aligning to a closed onshore underlying market, while the offshore ETF’s price continued to trade higher reaching 

a high of 18.5075 USD (XCHA LN), a 17% increase over last trading price of $15.80 on 30th September7, indicating 

offshore investor expectation that once the onshore market resumed trading post the market holiday, the 

underlying market and subsequently the fund NAV would reflect this proxy move. 

 

Figure 2: China Securities Finance Corporation Limited monthly figure (CHMDNACM Index) on newly opened margin 
accounts in China picked up sharply in the month of October. 

 

Source: Bloomberg as of 30/11/2024 

 

This illustrates how during an extended underlying market closure, ETF listings can continue to trade in the 

secondary market and serve as a proxy of investor sentiment and price discovery tool. However, at times, such 

investor sentiment can prove to be overly optimistic or pessimistic. In this case while the underlying index did 

rally upon reopening on 8th October, leading to a NAV increase of 5.3% above the NAV of 30th September, it was a 

much smaller underlying move relative to the market priced in expectations, leading to a negative 9.6% price 

adjustment of the Xtrackers CSI300 Swap UCITS ETF in the secondary market (XCHA LN - USD) to largely 

eliminate the price premium, and subsequent re-alignment of secondary market trading prices with the 

underlying index and respective fund NAV, as reflected in Figure 3.8  

 

It was also observed that the secondary market bid/ask spread widened across different sizes (at touch, 25k, 

100k) during the same period across all trading venues. This is also understandable due to the underlying market 

closure, and the increased volatility. Secondary market bid/ask spread returned to previous levels as in the case of 

 
 
6 DWS International GmbH, Bloomberg. As of 07/10/2024. NAV values during the Chinese holiday were largely 
unchanged with the exception of variations in the value of the underlying FX, from daily FX fluctuations, USDCNY. 
7 Source: DWS International GmbH, Bloomberg. As of 30/09/2024 
8 Source: DWS International GmbH. As of 30/09/2024. 
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the elimination of the price premium shortly after the underlying market reopened. This is a good example of how 

investors can still find liquidity on the ETF wrapper irrespective of whether the underlying market is closed.  

 

Figure 3: XCHA LN closing price versus fund NAV. Maximum premium of 16% during this time period                           
Please note that given the time zone difference between the closing time of the China market and LSE, the LSE closing 
price premium or discount to the fund NAV often exists, but not to this degree.   

 

Source: Bloomberg as of 12/11/2024. Please note given the time zone difference between the closing time of the 
China market and LSE, the LSE closing price premium or discount to the fund NAV often exists, but not to this 
degree. 

 

ETF Spread Performance  
It was also observed that the secondary market bid/ask spread widened during the same period across all trading 
venues. Taking Xtrackers CSI300 Swap UCITS ETF as an example as illustrated in figure 4, the exchange spread at 
touch during the Chinese market holiday varied between 30 bps and 71 bps compared to the 2024 full year aver-
age of 27 bps9. 

 

Figure 4: Spread Development: XCHA LN secondary market trading spread widens during the same period across 
venues 

 

 
 
9 Source: DWS International GmbH, BigXYT. As of 31/12/2024 
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Source: DWS International GmbH, BigXYT as of 31/12/2024 



Xtrackers Insights / Key Developments and Trends in the China A-Shares Market January 2025 

 

Past performance, actual or simulated, is not a reliable indicator of future results. 
\ 6 

2 / China A-Shares Market Trends 
In addition to the key developments in the China A-Shares market discussed in the previous section, below are 
three key developments observed during the record run: 

1. China National team participation 

2. Onshore QDII ETF fund flows and ETF premium level changes 

3. A potential new benchmark from CSI, the A500 Index 

 

China National Team  

Bloomberg estimated that Central Huijin, also known as the National Team, potentially purchased the equivalent 
of more than 80% of total onshore ETF flows during 2024. As of 19th September, the National Team had 
purchased $91 billion in ETF assets under management (AUM) according to Bloomberg estimates. Mainland China 
has seen $115 billion of ETF inflows year-to-date, with more to come as Central Huijin replicates the Bank of Japan 
approach in purchasing ETFs to support the market. 

The charts below demonstrate the estimated national team purchase by month and the respective flows into the 
different indices:   

Figure 5: YTD ETF Purchases by the China National Team  

 

Source: Bloomberg as of 30/11/2024 

 

Onshore QDII ETF Fund Flows and Premium Levels  
 
A qualified domestic institutional investor (or QDII) is a program setup by the China State Administration of 
Foreign Exchange that lets an institutional investor that has met certain qualifications to invest in securities 
outside of China. ETF issuers have launched ETFs that invest in international markets using the QDII channel. 
Another interesting observation is the trend in average premium for QDII ETFs. Following the government’s $90 
billion ETF buying initiative, which revitalised the domestic stock market after years of stagnation, mainland 
China investors appear to be redirecting their capital towards local markets. This was evidenced by an increase in 
the trading volume of the China A-Share market and the decline in premiums to purchase QDII ETFs, a mechanism 
that facilitates local investment in overseas securities. Earlier in the year, heightened demand for exposure to the 
US stock market via QDII ETFs has driven the average premium to 2.5% versus ETF’s NAV10.  However since July 
2024, the premium has steadily declined, accompanied by noticeable outflows from QDII ETFs. This could indicate 
that there is a sustained trend of local investors choosing to retain their capital within domestic markets. 

 
 

Figure 6: 2024 QDII ETF Premium, Turnover and ETF Flows 

 
 
10 Source: Bloomberg as of 31/10/2024 
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Source: Bloomberg as of 31/10/2024 

 

The Introduction of the A500 Index 
 
The China Securities Index (CSI) company 
launched the new CSI A500 Index on 23rd 
September 2024. The CSI A500 index 
compromises 500 securities with large market 
capitalisation and strong liquidity from various 
industries, reflecting the performance of the 
most representative listed companies across 
sectors. Notably, this index incorporates factors 
such as ESG scores in addition to traditional 
metrics such as market capitalization liquidity.  

Bloomberg Intelligence is of the view that 
China’s “national team” aims to shift its ETF 
holdings to A500 from CSI300, CSI500, and 
CSI1000, and expects the China government to 
prefer this new benchmark. The first group of 
A500 ETFs had $11.2 billion in assets in only 17 
business days from inception. These ETFs have 
so far arguably offered greater on-screen 
liquidity than CSI 300 ETFs, prompting many 
onshore ETF issuers working to expedite the 
launch of ETFs tracking the A500 index. As of 
November, onshore A500 ETFs have 
accumulated $20B USD AUM across 16 
providers. 

 

Key Risk Factors 
 
The value of your investment may go down as well as up and past performance does not predict future returns. 
Investor capital may be at risk up to a total loss. The value of an investment in shares will depend on a number of 
factors including, but not limited to, market and economic conditions, sector, geographical region and political 
events. The Fund  
is exposed to less economically developed economies (known as emerging markets) which involve greater risks 
than  
well developed economies. Political unrest and economic downturn may be more likely and will affect the value of 
your  
investment. The Fund is exposed to market movements in a single country or region which may be adversely af-
fected  
by political or economic developments, government action or natural events that do not affect a fund investing in  
broader markets. The Fund will enter into a derivative with a counterparty. If the counterparty fails to make pay-
ments  

Figure 7: A500 and CSI300 Funds Flow / Turnover Comparison 
Since A500 Product Launches  

 

Source: Bloomberg as of 31/10/2024 
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(for example, it becomes insolvent) this may result in your investment suffering a loss. 
 
No Guarantee  
Investors should note that the Sub-Fund is not capital protected or guaranteed and that the capital invested or its 
respective amount are not protected or guaranteed and investors in this Sub-Fund should be prepared and able to 
sustain  
losses up to the total capital invested.  
 
Concentration of the Reference Index  
The market which the Reference Index seeks to represent is concentrated on a single country. As a result, any 
country specific political or economic changes may have an adverse impact on the performance of the Reference 
Index and the  
Net Asset Value of the Sub-Fund.  
 
For complete fund information and risk disclosure, please refer to the fund’s full prospectus. 
 

Figure 8: Overview of Xtrackers CSI300 Swap UCITS ETF and Xtrackers Harvest CSI300 UCITS ETF 
 

 XCHA RQFI 

Domicile Luxembourg Luxembourg 

Structure Indirect Replication Direct Replication 

Portfolio 
Structure 

Substitute Basket + Swap Full Replication 

Fund Name Xtrackers CSI300 Swap UCITS ETF Xtrackers Harvest CSI300 UCITS ETF 

Fund Cur-
rency 

USD USD 

Fund AuM 
(EUR) 

1,427 mn 296 mn 

Share class 1C 1D 

Distribution 
Policy 

Capitalising Distributing 

TER 0.50% 0.65% 
Launch Date 27/06/2012 08/01/2014 

ISIN LU0779800910 LU0875160326 

WKN DBX0M2 DBX0NK 

ETF Ticker XCHA RQFI 

Listings 
SIX (CHF) | Borsa Italiana (EUR) | Xetra 

(EUR) | LSE (USD) 
SIX (CHF) | Borsa Italiana (EUR) | LSE (USD) | LSE 

(GBX) | Xetra (EUR) 

Index CSI300 Index CSI300 Index 

Index Ticker CSIN0301 Index CSIN0301 Index 

Source: DWS International GmbH as of 31/12/2024 

 

Conclusion 
 
To conclude, the year was relatively uneventful for A-shares until the final quarter, which saw one of the most sig-
nificant market movements in history within a remarkably short timeframe, coinciding with the Chinese National 
holiday in late September and early October. As we look ahead to 2025, the evolution of the three phenomenon’s 
discussed earlier will remain a focal point for A-shares investors.    
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Figure 9: Historical Performance 

 Ticker CCY 11/14 
- 11/15 

11/15 
- 11/16 

11/16 
- 11/17 

11/17 
- 11/18 

11/18 
- 11/19 

11/19 
- 11/20 

11/20 
- 11/21 

11/21 
- 11/22 

11/22 
- 11/23 

11/23 
- 11/24 

Xtrackers CSI300 
Swap UCITS ETF - 
1C 

XCHA GY USD 20.49% -7.66% 19.74% -20.35% 26.55% 47.30% 6.94% -25.31% -5.25% 14.81% 

Xtrackers Harvest 
CSI300 UCITS ETF 
- 1D 

RQFI GY USD 22.98% -5.99% 19.61% -23.96% 20.50% 39.40% 1.90% -27.95% -8.01% 12.16% 

Source: DWS International GmbH, as of 29/11/2024. Rolling dates used: 28/11/2014, 30/11/2015, 30/11/2016, 
30/11/2017, 30/11/2018, 29/11/2019, 30/11/2020, 30/11/2021, 30/11/2022, 30/11/2023, 29/11/2024. 
Performance numbers are shown after costs. Past performance, actual or simulated, is not a reliable indicator of 
future results. 

 
 

Disclaimer 
 
Disclaimer EMEA 
This marketing communication is intended for professional clients only. Please read the fund prospectus and KID 
before making a final investment decision. 
 
Important Information 
 
DWS is the brand name under which DWS Group GmbH & Co. KGaA and its subsidiaries do business. Clients 
will be provided DWS products or services by one or more legal entities that will be identified to them in relevant 
documentation. 
 
This document does not constitute investment advice. 
 
Complete information on the Funds, including all risks and costs, can be found in the relevant current 
prospectus. Together with the relevant key information document[s], these constitute the only binding sales 
documents for the Funds. Investors can obtain these documents, together with regulatory 
information, as well as the latest constitutional documents for the Funds [in German] from 
DWS Investment GmbH, Mainzer Landstraße 11-17, 60329 Frankfurt am Main and, in case of Luxembourg 
domiciled Sub-Funds, from DWS Investment S.A., 2, Boulevard Konrad Adenauer, L-1115 Luxembourg, in 
printed form free of charge, or for active products available for download from Germany www.dws.de 
or from different locations in respective languages from https://funds.dws.com and for passive products under  
www.etf.dws.com. 
 
 
A summary of investor rights for passive products is available: Germany (in German) https://etf.dws.com/de-
de/ueber-uns/umgang-mit-beschwerden-etfs/, Austria (in German) https://etf.dws.com/de-at/ueber-
uns/umgang-mit-beschwerden-etfs/, Belgium (in English) https://etf.dws.com/en-be/about-us/how-to-complain-
etfs/, France (in French) https://etf.dws.com/fr-fr/a-propos-de-nous/traitement-des-reclamations-etfs/, 
Luxembourg (in English) https://etf.dws.com/en-lu/about-us/how-to-complain-etfs/, Spain (in Spanish) 
https://etf.dws.com/es-es/conocenos/gestion-de-reclamaciones-etfs/, Netherlands (in Dutch) 
https://etf.dws.com/nl-nl/over-ons/hoe-te-klagen-etfs/, Sweden (in Swedish) https://etf.dws.com/sv-se/om-
oss/klagomalshantering-etfs/ and Italy (in Italian) https://etf.dws.com/it-it/chi-siamo/gestione-dei-reclami-etf/. 
The Investment Company may decide to terminate the arrangements made for the marketing of this fund. 
 

Past performance, [actual or simulated], is not a reliable indication of future performance. The calculation of per-
formance uses the BVI(Bundesverband Investment and Asset Management) methodology and therefore does not 
consider a contingent Upfront Sales Charge. 
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Tax information can be found in the relevant prospectus. 

The Funds described in this document track the performance of the index included in their name. 
The CSI 300 Index is a registered trademark of CSI (“Licensor[s]”). The Sub-Fund[s] described in this document are 
not sponsored, endorsed, sold or promoted in any way by the Licensor[s] of the indices listed here. The Licensor[s] 
of the indices listed here make no representations or warranties concerning the results obtained by using their 
indices and/or index levels or in any other respects, on any given day. 
 
Any opinions stated reflect the current assessment of DWS International GmbH / DWS Investment GmbH / DWS 
Investment S.A. and are subject to change without notice. 
 
This document is intended to be a marketing communication, not a financial analysis. Accordingly, it may not comply 
with legal obligations requiring the impartiality of financial analysis or prohibiting trading prior to the publication 
of a financial analysis. 
 
According to the information in the sales prospectus distribution of the products mentioned in this document is 
subject to restrictions of the relevant jurisdictions. This document and the information contained herein may only 
be distributed and published in jurisdictions in which such distribution and publication is permissible in accordance 
with applicable law in those jurisdictions. Direct or indirect distribution of this document is prohibited in the USA 
as well as to or for the account of US persons and persons residing in the USA. 
 
Xtrackers® is a registered trademark of DWS Group. 
 
The registered office of [Xtrackers (RCS No. B-119-899)] [Xtrackers II (RCS No.: B-124-284)], a company registered 
in Luxembourg, is at 49, Avenue J.F. Kennedy, L-1855 Luxembourg, Luxembourg. 
As of: 16/01/2025 
 
 
Disclaimer APAC – AU 
 
For investors in Australia: 
In Australia, issued by DWS Investments Australia Limited (ABN 52 074 599 401), holder of an Australian Financial 
Services License (AFSL 499 640). This information is only available to persons who are professional, sophisticated, 
or wholesale investors as defined under section 761 G of the Corporations Act 2001 (Cth). The information provided 
is not to be construed as investment, legal or tax advice and any recipient should take their own investment, legal 
and tax advice before investing. DWS Investments Australia Limited is an asset management subsidiary of DWS 
Group GmbH & CO. KGaA (“DWS Group”). The capital value of and performance of an investment is not in any way 
guaranteed by DWS Group, DWS Investments Australia Limited or any other member of the DWS Group. Any 
information in this document from non-DWS Group sources are believed to be reliable, but we offer no guarantees 
as to its accuracy or completeness. 
 
This document is confidential and is being presented for informational and discussion purposes only. Any 
reproduction and/or redistribution thereof, in whole or in part, and any disclosure of its content without the issuer’s 
consent is strictly forbidden. Past performance is not an indicator of future results. Any forecasts provided herein 
are based upon our opinion of the market as at the date this document was prepared and are subject to change, 
dependent on future changes in the market. Any prediction, projection or forecast on the economy, stock market, 
bond market or the economic trends of the markets is not necessarily indicative of the future or likely performance. 
Investments are subject to investment risk, including possible delays in repayment and loss of income and principal 
invested. DWS Australia is not an Authorised Deposit-taking Institution under the Banking Act 1959 nor regulated 
by APRA. 
 
Disclaimer APAC – HK 
 
For investors in Hong Kong (continued): 
To be read in relation to the following unauthorized funds: 

• Xtrackers CSI300 Swap UCITS ETF (1C) 
• Xtrackers Harvest CSI300 UCITS ETF (1D) 
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The fund is not authorized by the Securities and Futures Commission of Hong Kong, and is not available for 
subscriptions by investors in Hong Kong, other than to professional investors as stipulated in the Securities and 
Futures Ordinance. This document has not been reviewed by the Securities and Futures Commission of Hong Kong.  
Investment involves risk, including possible loss of principal amount invested. Past performance information 
presented is not indication of future results. The investment returns are denominated in share class dealing 
currency, which may be a foreign currency. The US/HK dollar-based investors are therefore exposed to fluctuations 
in the US/HK dollar / foreign currency exchange rates. Investors should read the offering documents for further 
details, including the risk factors before investing.  
 
This document is for information purposes only and is not the basis for any contract to deal in any security or 
instrument, or for DWS Group GmbH & Co. KGaA or its affiliates ("DWS") to enter into or arrange any type of 
transaction as a consequence of any information contained here. This document does not constitute an offer, 
recommendation or solicitation to conclude a transaction and should not be treated as giving investment advice. 
You are advised to consult your financial adviser before making any investment decision. 
 
Although the information provided by third party was compiled from sources believed to be reliable, no liability for 
any error or omissions is acceptable by DWS, its approved distributors, or its affiliates or any of its directors or 
employee. The information and opinions contained herein is for general reference only and may change without 
notice, and should not be relied upon for any investment decision. All third party data (such as MSCI, S&P, Dow 
Jones, FTSE, Bank of America Merrill Lynch, Factset & Bloomberg) are copyrighted by and proprietary to the 
provider.  
 
This document may include forward looking statements. The forward looking statements expressed constitute the 
author’s judgment as of the date of this material. Forward looking statements involves significant elements of 
subjective judgments and analyses and changes thereto and / or consideration of different or additional factors 
could have a material impact on the results indicated. No representation or warranty is made by DWS as to the 
reasonableness or completeness of such forward looking statement or to any other financial information contained 
herein.   
 
This document is issued by DWS Investments Hong Kong Limited (“DWS HK”) and is the property and copyright of 
DWS HK. This document may not be reproduced or circulated without DWS HK’s written consent. The manner of 
circulation and distribution of this document may be restricted by law or regulation in certain countries, including 
the United States. All rights reserved. 
 
© 2025 DWS Investments Hong Kong Limited 
 
Disclaimer APAC – ID, NZ 
 
For investors in Indonesia: 
This document does not constitute an offer to sell nor a solicitation to buy securities in Indonesia. 
 
For investors in New Zealand: 
For prospective investors in New Zealand – The interests in the product or Fund may not, directly or indirectly, be 
offered, sold or delivered in New Zealand, nor may any offering document or advertisement in relation to any offer 
of the interests in the product or Fund be distributed in New Zealand, other than to persons characterized as 
Wholesale Investors under the Financial Markets Conduct Act 2013(NZ). 
 
Disclaimer APAC – SG 
 
To be read in relation to the following registered funds: 
Xtrackers CSI300 Swap UCITS ETF (1C) 
Xtrackers Harvest CSI300 UCITS ETF (1D) 
 
In Singapore, this document is issued by DWS Investments Singapore Limited. This document has not been reviewed 
by the Monetary Authority of Singapore. 
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The offer or invitation of the shares (the “Shares”) of the fund(s), which is the subject of this document, does not 
relate to a collective investment scheme which is authorised under Section 286 of the Securities and Futures Act 
2001 of Singapore, as amended or modified (the “SFA”) or recognised under Section 287 of the SFA. The fund(s) is 
not authorised or recognised by the Monetary Authority of Singapore (the “MAS”) and the Shares are not allowed 
to be offered to the retail public. This document and any other document or material issued in connection with the 
offer or sale is not a prospectus as defined in the SFA. Accordingly, statutory liability under the SFA in relation to 
the content of prospectuses does not apply. You should consider carefully whether the investment is suitable for 
you.  
This document has not been registered as a prospectus with the MAS. Accordingly, this document and any other 
document or material in connection with the offer or sale, or invitation for subscription or purchase, of Shares may 
not be circulated or distributed, nor may Shares be offered or sold, or be made the subject of an invitation for 
subscription or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional 
investor (as defined in the SFA) under Section 304 of the SFA; (ii) to an accredited investor (as defined in the SFA) 
under Section 305 of the SFA, and in accordance with the conditions specified in Section 305 of the SFA and the 
conditions specified in Regulation 3 of the Securities and Futures (Classes of Investors) Regulations 2018; or (iii) to 
an institutional investor or accredited investor, otherwise pursuant to, and in accordance with the conditions of, 
any other applicable provision of the SFA. 
 
Where Shares are subscribed or purchased under Section 305 of the SFA by: 

(a) a corporation the sole business of which is to hold investments and the entire share capital of which is 
owned by one or more individuals, each of whom is an accredited investor; or 
(b) a trust whose sole purpose is to hold investments and each beneficiary of the trust is an individual who 
is an accredited investor, 

securities (as defined in Section 2(1) of the SFA) of that corporation or the beneficiaries’ rights and interest 
(howsoever described) in that trust shall not be transferred within six months after that corporation or that trust 
has acquired the Shares pursuant to an offer made under Section 305 of the SFA except: 

(i) to an institutional investor or to a relevant person (as defined in Section 305(5) of the SFA), or to any 
person arising from an offer referred to in Section 275(1A) or Section 305A(3)(c)(ii) of the SFA; 
(ii) where no consideration is or will be given for the transfer; 
(iii) where the transfer is by operation of law; 
(iv) as specified in Section 305A(5) of the SFA; or 
(v) as specified in Regulation 36A of the Securities and Futures (Offers of Investments) (Collective 
Investment Schemes) Regulations 2005 of Singapore. 

 
The index sponsors of the indices referred to herein make no warranty or representation whatsoever either as to 
the results obtained from use of the indices and/or the figures at which the said indices stand at any particular day 
or otherwise. These index sponsors shall not be liable to any person for any error in their indices and shall not be 
under any obligation to advise any person of any error therein. 
 
Disclaimer EMEA – CH 
 
For investors in Switzerland: 
The collective investment schemes (“CIS”) 

• Xtrackers CSI300 Swap UCITS ETF (1C) 
• Xtrackers Harvest CSI300 UCITS ETF (1D) 

 
have been authorised by the Swiss Financial Market Supervisory Authority (FINMA) for offering to non-qualified 
investors in Switzerland, pursuant to the Swiss Federal Act on Collective Investment Schemes of June 23, 2006 
("CISA") The Swiss Representative for this CIS is DWS CH AH, Hardstrasse 201, CH-8005 Zurich. The Swiss Paying 
Agent is Deutsche Bank (Suisse) SA, Place des Bergues 3, CH-1201 Geneva. The current sales prospectus, the articles 
of association, KID (Key Information Document) as well as the annual and semi-annual reports may upon request 
be obtained free of charge from the Swiss Representative as well as from www.etf.dws.com/en-ch/. In respect of 
the units offered in Switzerland, the place of performance is the registered office of the Representative. The place 
of jurisdiction shall be at the registered office of the Representative or at the registered office or domicile of the 
investor. 
 
Disclaimer EMEA – UK 
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For investors in the United Kingdom:  
FOR PROFESSIONAL CLIENTS ONLY 
 
Issued in the UK by DWS Investments UK Limited. DWS Investments UK Limited is authorised and regulated by the 
Financial Conduct Authority. 
Any reference to “DWS” shall, unless otherwise required by the context, be understood as a reference to DWS 
Investments UK Limited including any of its parent companies, any of its or its parent companies, affiliates or 
subsidiaries and, as the case may be, any investment companies promoted or managed by any of those entities. 
 
This document is a “non-retail communication” within the meaning of the FCA's Rules and is directed only at 
persons satisfying the FCA’s client categorisation criteria for an eligible counterparty or a professional client. This 
document is not intended for and should not be relied upon by a retail client.  
 
Xtrackers, Xtrackers II and Xtrackers (IE) plc are undertakings for collective investment in transferable securities 
(UCITS) in accordance with the applicable laws and regulations and set up as open-ended investment companies 
with variable capital and segregated liability between their respective compartments.  
 
Xtrackers and Xtrackers II are incorporated in the Grand Duchy of Luxembourg, are registered with the Luxembourg 
Trade and Companies’ Register under number B-119.899 (Xtrackers) and B-124.284 (Xtrackers II) respectively and 
have their registered office at 49, avenue J.F. Kennedy, L-1855 Luxembourg. Xtrackers (IE) plc is incorporated in 
Ireland with registered number 393802 and has its registered office at 78 Sir John Rogerson’s Quay, Dublin 2, 
Ireland.  
 
DWS Investment S.A. acts as the management company of Xtrackers, Xtrackers II and Xtrackers (IE) plc. 
 
This document is intended as marketing communication. The information contained in this document is provided 
for information purposes only. Any investment decision in relation to an Xtrackers ETF should be based solely on 
the latest version of the prospectus, the audited annual and, if more recent, un-audited semi-annual reports and the 
Key Investor Information Document (KIID), all of which are available in English upon request or on 
www.etf.dws.com.In the case of any inconsistency with the prospectus, the latest version of the prospectus shall 
prevail.  
 
This document is intended for discussion purposes only and does not create any legally binding obligations on the 
part of DWS Group GmbH & Co. KGaA and/or its affiliates (DWS). Without limitation, this document does not 
constitute an offer, an invitation to offer or a recommendation to enter into any transaction. When making an 
investment decision, you should rely solely on the final documentation relating to the transaction and not the 
summary contained herein. DWS is not acting as your financial adviser or in any other fiduciary capacity in relation 
to this transaction. The transaction(s) or products(s) mentioned herein may not be appropriate for all investors and 
before entering into any transaction you should take steps to ensure that you fully understand the transaction and 
have made an independent assessment of the appropriateness of the transaction in the light of your own objectives 
and circumstances, including the possible risks and benefits of entering into such transaction. For general 
information regarding the nature and risks of the proposed transaction and types of financial instruments please 
go to https://etf.dws.com/en-gb/risks-and-terms/etf-risk-factors/. You should also consider seeking advice from 
your own advisers in making this assessment. If you decide to enter into a transaction with DWS, you do so in 
reliance on your own judgment. 
 
Although information in this document has been obtained from sources believed to be reliable, we do not guarantee 
its accuracy, completeness or fairness, and it should not be relied upon as such. All opinions and estimates herein, 
including forecast returns, reflect our judgment on the date of this document and are subject to change without 
notice and involve a number of assumptions which may not prove valid. 
 
Any opinions expressed herein may differ from the opinions expressed by Deutsche Bank AG and/or any other of 
its affiliates (DB). DB may engage in transactions in a manner inconsistent with the views discussed herein. DB 
trades or may trade as principal in the instruments (or related derivatives), and may have proprietary positions in 
the instruments (or related derivatives) discussed herein. DB may make a market in the instruments (or related 
derivatives) discussed herein. 
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DWS SPECIFICALLY DISCLAIMS ALL LIABILITY FOR ANY DIRECT, INDIRECT, CONSEQUENTIAL OR OTHER LOSSES 
OR DAMAGES INCLUDING LOSS OF PROFITS INCURRED BY YOU OR ANY THIRD PARTY THAT MAY ARISE FROM 
ANY RELIANCE ON THIS DOCUMENT OR FOR THE RELIABILITY, ACCURACY, COMPLETENESS OR TIMELINESS 
THEREOF.  
 
This document has been prepared without consideration of the investment needs, objectives or financial 
circumstances of any investor. Before making an investment decision, investors need to consider, with or without 
the assistance of an investment adviser, whether the investments and strategies described or provided by DWS, are 
appropriate, in light of their particular investment needs, objectives and financial circumstances. Furthermore, this 
document is for information/discussion purposes only and does not constitute an offer, recommendation or 
solicitation to conclude a transaction and should not be treated as giving investment advice. 
 
DWS does not give tax or legal advice. Investors should seek advice from their own tax experts and lawyers, in 
considering investments and strategies suggested by DWS. Investments with DWS are not guaranteed, unless 
specified.  
Investments are subject to various risks, including market fluctuations, regulatory change, counterparty risk, 
possible delays in repayment and loss of income and principal invested. The value of investments can fall as well as 
rise and you may not recover the amount originally invested at any point in time. Furthermore, substantial 
fluctuations of the value of the investment are possible even over short periods of time. 
 
This document contains forward looking statements. Forward looking statements include, but are not limited to 
assumptions, estimates, projections, opinions, models and hypothetical performance analysis. The forward looking 
statements expressed constitute the author’s judgment as of the date of this material. Forward looking statements 
involve significant elements of subjective judgments and analyses and changes thereto and/or consideration of 
different or additional factors could have a material impact on the results indicated. Therefore, actual results may 
vary, perhaps materially, from the results contained herein. No representation or warranty is made by DWS as to 
the reasonableness or completeness of such forward looking statements or to any other financial information 
contained herein. The terms of any investment will be exclusively subject to the detailed provisions, including risk 
considerations, contained in the offering documents. 
 
This document may not be reproduced or circulated without our written authority. The manner of circulation and 
distribution of this document may be restricted by law or regulation in certain countries, including the United States. 
This document is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or 
resident of or located in any locality, state, country or other jurisdiction, including the United States, where such 
distribution, publication, availability or use would be contrary to law or regulation or which would subject DWS to 
any registration or licensing requirement within such jurisdiction not currently met within such jurisdiction. 
Persons into whose possession this document may come are required to inform themselves of, and to observe, such 
restrictions. 
 
A summary of investor rights is available at www.etf.dws.com (i) under “About Us – How to Complain?” for those 
who have represented they are a resident of a particular country and (ii) “ETF Documents – How to Complain?” for 
those who have represented they are an existing investor when entering the website. 
 
PAST PERFORMANCE DOES NOT PREDICT FUTURE RETURNS.  
 
© DWS Investments UK Limited 2025. 
 
Disclaimer EMEA – IL 
 
For investors in Israel: 
DWS International GmbH (“DWS“) is not a holder of a license granted in Israel pursuant to the Regulation of 
Investment Advising, Investment Marketing and Portfolio Management Law, 1995 (“the Investment Law”) and does 
not hold the insurance coverage required of a licensee pursuant to the Investment Law. 
 
This document and any information provided by DWS in relation to the contents thereof will not under any 
circumstances be deemed investment “advice” (as such term is defined in the Investment Law). DWS is acting as a 
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“marketing agent” (as such term is defined in the Investment Law) and any use of the word “advice” or any 
derivative thereof in this document should not be taken to mean that DWS is offering “advice” as such term is defined 
in the Investment Law. 
 
The transaction or investment described in this document (“the investment”) may have been produced or issued by 
DWS or by a third party. In either case, in the event that a client of DWS enters into the investment, DWS may receive 
a financial benefit that is separate from, and in addition to, any fee, commission or other payment (if any) made to 
it by the client.  
DWS has chosen to market the investment because DWS receives certain benefits when one of its clients invests in 
the investment. Other similar transactions or investment opportunities to which DWS has no connection, may also 
be available however DWS has chosen not to market these. 
This document may not be reproduced or used for any other purpose, nor be furnished to any other person other 
than those to whom copies have been sent.  
 
This document has been prepared exclusively for Qualified Clients as such term is defined in the First Schedule to 
the Investment Law and/or the First Schedule of the Israel Securities Law, 5728-1968 (“Securities Law”). As a 
prerequisite to the receipt of a copy of this document a recipient may be required to provide confirmation and 
evidence that it is a Qualified Client. 
 
This document has not been approved by the Israeli Securities Authority and will not constitute "an offer to the 
public" under sections 15 and 15a of the Securities Law or section 25 of the Joint Investment Trusts Law, 5754-
1994. 
 
Disclaimer LATAM - AR, BR, CL, MX, PE 
 
For investors in Argentina: 
 
This prospectus includes a private invitation to invest in securities. It is addressed only to you on an individual, 
exclusive, and confidential basis, and its unauthorized copy, disclosure, or transfer by any means whatsoever is 
absolutely and strictly forbidden. [Issuer / Placement agent] will not provide copies of this prospectus, or provide 
any kind of advice or clarification, or accept any offer or commitment to purchase the securities herein referred to 
from persons other than the intended recipient. The offer herein contained is not a public offering, and as such it is 
not and will not be registered with, or authorized by, the applicable enforcement authority. The information 
contained herein has been compiled by DWS, who assumes the sole responsibility for the accuracy of the data herein 
disclosed 
 
For investors in Brazil: 
 
The shares in the Fund may not be offered or sold to the public in Brazil. Accordingly, the shares in the Fund have 
not been nor will be registered with the Brazilian Securities Commission – CVM nor have they been submitted to 
the foregoing agency for approval. Documents relating to the shares in the Fund, as well as the information 
contained therein, may not be supplied to the public in Brazil, as the offering of shares in the Fund is not a public 
offering of securities in Brazil, nor used in connection with any offer or subscription or sale of securities to the public 
in Brazil. 
 
For investors in Chile: 
 
This product is being placed by means of a private offer commencing on 29/11/2024 and it avails itself of the 
General Regulation No. 336 of the Superintendence of Securities and Insurances, currently the Financial Markets 
Commission. 
This offer relates to securities not registered with the Securities Registry or the Registry of Foreign Securities of the 
Commission for the Financial Markets Commission, and therefore such shares are not subject to oversight by the 
latter; 
Being unregistered securities, there is no obligation on the issuer to provide public information in Chile regarding 
such securities. These securities may not be subject to a public offer until they are registered in the corresponding 
Securities Registry. 
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Este producto es ofrecido como oferta privada empezando el 29/11/2024 y está sujeta al Reglamento General No. 
336 de la Superintendencia de Valores y Seguros (SVS), conocida como la Comisión de Mercados Financieros (CMF). 
Esta oferta cubre aquellos instrumentos que no están registrados en el Registro de Valores o Registro de Valores 
Extranjeros de la Comisión de Mercados Financieros (CMF), por lo tanto, dichas acciones no están sujetas bajo la 
supervisión de la CMF.  
 
Debido a que no están registrados, el emisor no tiene la obligación de proporcionar información sobre dichos 
instrumentos en Chile, los mismos no pueden ser ofrecidos bajo una oferta pública hasta que estén registrados en 
el Registro de Valores que corresponde. 
 
For investors in Mexico: 
 
The fund has not been and will not be registered with the National Registry of Securities, maintained by the Mexican 
National Banking Commission and, as a result, may not be offered or sold publicly in Mexico. The fund and any 
underwriter or purchaser may offer and sell the fund in Mexico, to Institutional and Accredited Investors, on a 
private placement basis, pursuant to Article 8 of the Mexican Securities Market Law. 
 
For investors in Peru: 
IMPORTANT NOTICE: The Superintendencia del Mercado de Valores (SMV) does not exercise any supervision over 
the Products and therefore the management of it. The information the issuer provides to its investors and the other 
services it provides to them are the sole responsibility of the Administrator. This document is only for the exclusive 
use of institutional investors in Peru and is not for public distribution. 
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