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INTRODUCTION

General

Xtrackers (the "Company") is registered in the Grand Duchy of Luxembourg as an undertaking for collective investment pursuant
to Part | of the Luxembourg law of 17 December 2010 relating to undertakings for collective investment, as may be amended (the
"Law"). The Company qualifies as an undertaking for collective investment in transferable Securities ("UCITS") under article 1(2)
of the European Parliament and Council Directive 2009/65/EC of 13 July 2009 on the co-ordination of laws, regulations and
administrative provisions relating to undertakings for collective investment in transferable securities as may be amended (the
"UCITS Directive") and may therefore be offered for sale in each EU Member State, subject to registration. The Company is
presently structured as an umbrella fund to provide both institutional and retail investors with a variety of sub-funds (the "Sub-
Funds" or individually a "Sub-Fund") of which the performance may be linked partially or in full to the performance of an underlying
asset, such as, for instance, a basket of securities or an index. The registration of the Company does not constitute a warranty by
any supervisory authority as to the performance or the quality of the shares issued by the Company (the "Shares"). Any
representation to the contrary is unauthorised and unlawful.

Listing on a Stock Exchange

Unless otherwise specified in the relevant Product Annex (as defined below), the purpose of the Company is for each of its Sub-
Funds through having its Shares listed on one or more stock exchanges to qualify as an exchange traded fund ("ETF"). As part
of those listings there is an obligation on one or more members of the relevant stock exchanges to act as market makers offering
prices at which the Shares can be purchased or sold by investors. The spread between those purchase and sale prices may be
monitored and regulated by the relevant stock exchange authority.

It is contemplated that application will be made to list certain Classes of Shares on (i) the Luxembourg Stock Exchange and/or (ii)
the Frankfurt Stock Exchange and/or (jii) any other stock exchange.

The approval of any listing particulars pursuant to the listing requirements of the relevant stock exchange does not constitute a
warranty or representation by such stock exchange as to the competence of the service providers or as to the adequacy of
information contained in the listing particulars or the suitability of the Shares for investment or for any other purpose.

Selling and Transfer Restrictions

The Shares being offered hereby have not been approved by the United States Securities and Exchange Commission (the "SEC")
or any other United States governmental authority and neither the SEC nor any such other authority has passed upon the accuracy
or adequacy of this Prospectus. The Shares will be offered and sold outside of the United States in accordance with Regulation
S promulgated under the United States Securities Act of 1933, as amended (the "Securities Act"). Any person that is a United
States Person (as defined in Regulation S of the Securities Act) is not eligible to invest in the Shares. The Company has not and
will not be registered as an investment company under the United States Investment Company Act of 1940, as amended (the
"Investment Company Act"), and therefore, the Company will not be subject to the provisions of the Investment Company Act
designed to protect investors in registered investment companies.

The Shares may not be sold, assigned, transferred, exchanged, pledged, charged, hypothecated, encumbered, granted a
participation in, or made subject to, any derivatives contract, swap, structured note or any other arrangement, directly, indirectly
or synthetically (each, a "Transfer") to a United States Person and any such Transfer to a United States Person will be void.

The United States Commodity Futures Trading Commission has not reviewed or approved this offering or any offering
memorandum for the Company.

This Prospectus may not be distributed into the United States. The distribution of this Prospectus and the offering of the Shares
may also be restricted in certain other jurisdictions.

No person is authorised to make any representation other than as contained in the Prospectus or in the documents referred to in
the Prospectus (as defined under "Definitions"). Such documents are available to the public at the registered office of the
Company which is located at, 49, avenue J.F. Kennedy, L-1855 Luxembourg.

Marketing and Distribution

The Management Company has the overall responsibility for marketing and distribution of the Shares. However, the Management
Company may appoint distributors or dealers for the distribution of Shares in certain jurisdictions which in turn may appoint sub-
distributors (each a "Distributor").

Information on Distributors may be found in the country annex and/or the marketing material setting out information relevant for
the jurisdictions in which the Shares are offered for subscription.

Marketing Rules

Subscriptions can be accepted only on the basis of the latest available version of this Prospectus, which is valid only if
accompanied by a copy of the Company's latest annual report (the "Annual Report") containing the audited accounts, semi-
annual report (the "Semi-annual Report") and (where required by law or any applicable stock exchange listing rules) the quarterly
report (the "Quarterly Report") provided such reports are published after the latest Annual Report. The Annual Report and the
Semi-annual Report form an integral part of the Prospectus.

Prospective investors should review this Prospectus carefully, in its entirety and consult with their legal, tax and financial advisers
in relation to (i) the legal and regulatory requirements within their own countries of residence or nationality for the subscribing,
purchasing, holding, converting, redeeming or disposing of Shares; (ii) any foreign exchange restrictions to which they are subject
in their own countries in relation to the subscribing, purchasing, holding, converting, redeeming or disposing of Shares; (iii) the
legal, tax, financial or other consequences of subscribing for, purchasing, holding, converting, redeeming or disposing of Shares;
and (iv) any other consequences of such activities. Investors that have any doubt about the contents of this document should
consult their stockbroker, bank manager, solicitor, accountant, tax, or other financial adviser.



No person has been authorised to give any information or to make any representation in connection with the offering of Shares
other than those contained in this Prospectus, and the reports referred to above and, if given or made, such information or
representation must not be relied upon as having been authorised by the Company. To reflect material changes, this document
may be updated from time to time and investors should investigate whether any more recent Prospectus is available.

Responsibility for the Prospectus

The Board of Directors has taken all reasonable care to ensure that at the date of publication of this Prospectus the information
contained herein is accurate and complete in all material respects. The Board of Directors accepts responsibility accordingly.
Currency References

All references in the Prospectus to "USD" refer to the currency of the United States of America; to "Euro(s)" or "EUR" refer to the
currency of the EU Member States that adopt the single currency in accordance with the Treaty establishing the European
Economic Community (signed in Rome on 25 March 1957), as amended; to "JPY" or "Yen" refer to the currency of Japan; to
"GBP" refer to the currency of the United Kingdom, to "CHF" refer to the currency of Switzerland, to "SEK" refer to the currency
of Sweden and/or such other currency as defined in the Product Annex.

Time

All references in the Prospectus to time are to Luxembourg time (which is equivalent to CET) unless otherwise indicated.
Date

The date of this Prospectus is the date mentioned on the cover page.
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Harvest Global Investments Limited (if and as specified in the relevant Product Annex)
31/F, One Exchange Square

8, Connaught Place, Central

Hong Kong

Securities Lending Agent
(unless otherwise specified in the relevant Product Annex)
Deutsche Bank AG, acting through its Frankfurt am Main head office and its London and New York branches

Auditor of the Company
KPMG Luxembourg
39, Avenue J.F. Kennedy
L-1855 Luxembourg

Grand Duchy of Luxembourg

Legal Advisers to the Company
Elvinger Hoss Prussen

société anonyme

2, place Winston Churchill
L-1340 Luxembourg

Grand Duchy of Luxembourg



DEFINITIONS

Unless otherwise specified in the main part of this Prospectus or in the relevant Product Annex:

"Administration Agency, Domiciliary

and Corporate Agency, Paying

Agency, Registrar, Transfer Agency

and Listing Agency Agreement"

"Administrative Agent"

"Administrative Agent Fee"

"Administrative Expenses"

"Agency Securities Lending and
Repurchase Agreement(s)"

"AIFM Law"

"All-In Fee"
"Annual Report"
"Articles of Incorporation”

"Authorised Participant”

"Authorised Payment Currency”

"Bearer Shares"

"Benchmark Regulation"

"Board of Directors"

"Business Day"

"Capitalisation Shares"

"Cash Component"

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

Means the agreement dated 20 October 2006 between the Company, the Management
Company and the Administrative Agent;

Means State Street Bank International GmbH, Luxembourg Branch, with registered office
at 49, avenue J.F. Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg;

Means any fees payable by the Company to the Administrative Agent pursuant to the
Administration Agency, Domiciliary and Corporate Agency, Paying Agency, Registrar,
Transfer Agency and Listing Agency Agreement;

Means the expenses incurred in connectio
in more detail under section "Fees and Expenses";

Means the agreement(s) between the Securities Lending Agent, the Company in respect
of the Sub-Funds concerned, as the case may be and/or the relevant Investment Manager
and/or Sub-Portfolio Manager;

Means the Luxembourg law of 12 July 2013 relating to alternative investment fund
managers and implementing the AIFM Directive into Luxembourg legislation;

Means an all-in fee comprising the Fixed Fee and the Management Company Fee;
Means the last available annual report of the Company including its audited accounts;
Means the articles of incorporation of the Company, as amended;

Means an institutional investor, market maker or broker entity authorised by the Company
for the purposes of directly subscribing and/or redeeming Shares in a Sub-Fund with the
Company;

Means the currencies in which, in addition to the Reference Currency and the
Denomination Currency, subscriptions and redemptions for Shares in a particular Class
may be made;

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

Regulation (EU) 2016/1011 on indices used as benchmarks in financial instruments and
financial contracts or to measure the performance of investment funds;

Means the board of directors of the Company. Any reference to the Board of Directors
includes a reference to its duly authorised agents or delegates;

Means (unless otherwise provided in the Product Annex) a day which is:
(i) aLuxembourg Banking Day; and
(i) aLondon Banking Day.

Means Shares not distributing dividends;

Means the cash component of the Portfolio Composition File. The Cash Component will be
made up of three elements, namely: (i) the accrued dividend attributable to Shareholders
of the Sub-Fund (generally dividends and interest earned less fees and expenses incurred
since the previous distribution); (ii) cash amounts representing amounts arising as a result
of rounding down the number of Shares to be delivered, capital cash held by the Sub-Fund
or amounts representing differences between the weightings of the Portfolio Composition
File and the Sub-Fund; and (iii) any Primary Market Transaction Costs which may be
payable;

Means the class or classes of Shares relating to a Sub-Fund where specific features with
respect to fee structures, minimum subscription amount, dividend policy, investor eligibility
criteria or other specific features may be applicable. The details applicable to each Class
will be described in the relevant Product Annex;



"Clearing Agent(s)"

"Company"

"Conversion Charge"

"CRS"

"CRS Law"

"CSSF"

"Currency Hedging Manager"

"Currency Hedged Share Class(-es)"

"Cut-off Time"

"Dealing Form"

"Denomination Currency"

"Depositary"

"Depositary Agreement”

"Depositary Fee"
"Direct Investment Policy"
"Director"

"Direct Replication Significant
Market"

"Distributor”

"Distribution Fee"

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

Means Xtrackers, an investment company incorporated under Luxembourg law in the form
of a société anonyme qualifying as a société d'investissement a capital variable under the
Law (SICAV);

Means the charge to be paid by investors in the event of a conversion of Shares as
described under "Conversion of Shares" and in the relevant Product Annex;

Means the common reporting standard ("CRS") to achieve a comprehensive and
multilateral automatic exchange of information (AEQI) on a global basis as developed by
the OECD;

Means the Luxembourg law of 18 December 2015 on the automatic exchange of financial
account information in the field of taxation;

The Commission de Surveillance du Secteur Financier of Luxembourg;

Means State Street Bank & Trust Company, London Branch, with registered office 20
Churchill Place, London E14 5HJ, UK;

For Sub-Funds with a Direct Investment Policy, means a Share Class which seeks to
reduce the impact of the exchange rate fluctuations between its Denomination Currency
and the currencies of the underlying securities included in the portfolio.

For Sub-Funds with an Indirect Investment Policy means a Share Class which seeks to
reduce the impact of the exchange rate fluctuations between its Denomination Currency
and the currencies of the underlying securities included in the Reference Index.

Unless stated otherwise, all references to Classes or Share Classes include the Currency
Hedged Share Classes;

Means the latest time by which an order for a subscription or redemption can be received
for a Transaction Day, as further set out in the relevant Product Annex;

Means such dealing form as the Directors may prescribe for the purposes of dealing in
shares of the relevant Sub-Fund;

Means the currency that is used by the Administrative Agent to calculate the Net Asset
Value per Share of the relevant Share Class. Unless otherwise specified in the relevant
Product Annex, the Denomination Currency will be the Reference Currency;

Means State Street Bank International GmbH, Luxembourg Branch, with registered office
at 49, avenue J.F. Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg;

Means the agreement dated 12 October 2016 by which State Street Bank International
GmbH, Luxembourg Branch has been appointed as depositary of the Company, as further
described under "Management and Administration of the Company" and as may be
amended from time to time;

Means any fees payable by the Company to the Depositary pursuant to the Depositary
Agreement;

Has the meaning set forth in the main part of the Prospectus under "Investment Objectives
and Policies";

Means the directors of the Company for the time being;

Means any market and/or exchange or combination of markets and/or exchanges where
the value of the Sub-Funddés i nvestments in those mar
percent. of the Net Asset Value of the Sub-Fund, calculated on a quarterly basis and
recorded i n t he Companyo6s financi al st e
determine that a different percentage of Net Asset Value and/or date may apply at their
discretion where they believe it is more appropriate;

Means any distributor or dealer for the distribution of Shares in certain jurisdictions, as
appointed by the Management Company, or any sub-distributor thereof;

Means the fees which may be paid by the Management Company to the relevant Distributor
out of the Management Company Fee;
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"Distribution Shares"
"DWS Affiliates"

"DWS Group"

"EEA Member State"

"Eligible State"

"EMIR"

"Equity Fund"

"Equity Fund of Fund"

Means Shares distributing dividends;

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

Means an affiliate or subsidiary of DWS Group GmbH & Co. KGaA which is part of the
Deutsche Bank AG group;

Means any of the member states of the European Economic Area including at the date of
this Prospectus: Austria, Belgium, Bulgaria, Croatia, Cyprus, Czech Republic, Denmark,
Estonia, Finland, France, Germany, Greece, Hungary, Iceland, Ireland, Italy, Latvia,
Liechtenstein, Lithuania, the Grand Duchy of Luxembourg, Malta, Norway, the
Netherlands, Poland, Portugal, Romania, Slovakia, Slovenia, Spain and Sweden;

Means any OECD Member State and any other country of Europe, North, Central & South
America, Asia, Africa and the Pacific Basin;

Means (i) the European Union Regulation No 648/2012 on OTC derivatives, central
counterparties and trade repositories, (ii) any regulation of any type taken pursuant to (i)
and (iii) any rule, guideline and specific position from time to time adopted by the CSSF or
the European Securities and Markets Authority;

Means, for the purpose of the Fund Classification (InvStG) a Sub-Fund in respect of which,
in addition to the investment limits described in this Prospectus including the relevant
Product Annex of the Sub-Fund, at least 51 percent., or such higher target minimum
percentage as defined in the relevant Product Annex, of the Sub-Fundés gr o
(determined in accordance with the InvStG as being the value of the Sub-Fund's assets
without taking into account liabilities), are invested in equities that are admitted to official
trading on a stock exchange or admitted to or included in another organised market (in
accordance with the definition of an organised market of the KAGB) and which are not:

- units of investment funds;
- equities indirectly held via partnerships;

- units of corporations, associations of persons or estates at least 75 percent. of the
gross assets of which consist of immovable property in accordance with statutory
provisions or their investment conditions, if such corporations, associations of persons or
estates are subject to income tax of at least 15 percent. and are not exempt from it or if
their distributions are subject to tax of at least 15 percent. and the Sub-Fund is not exempt
from said taxation;

- units of corporations which are exempt from corporate income taxation to the
extent they conduct distributions unless such distributions are subject to taxation at a
minimum rate of 15 percent. and the Sub-Fund is not exempt from said taxation;

- units of corporations the income of which originates, directly or indirectly, to an
extent of more than 10 percent. from units of corporations, that are (i) real estate companies
or (ii) are not real estate companies, but (a) are domiciled in an EU Member State or EEA
Member State and are not subject in said domicile to corporate income tax or are exempt
from it or (b) are domiciled in a third country and are not subject in said domicile to corporate
income tax of at least 15 percent. or are exempt from it;

- units of corporations which hold, directly or indirectly, units of corporations that
are (i) real estate companies or (ii) are not real estate companies, but (a) are domiciled in
an EU Member State or EEA Member State and are not subject in said domicile to
corporate income tax or are exempt from it or (b) are domiciled in a third country and are
not subject in said domicile to corporate income tax of at least 15 percent. or are exempt
from it, if the fair market value of units of such corporations equal more than 10 percent. of
the fair market value of those corporations;

Means, for the purpose of the Fund Classification (InvStG), a Sub-Fund in respect of which,

in addition to the investment limits described in this Prospectus including the relevant

Product Annex of the Sub-Fund, at least 51 percent., or such higher target minimum

percentage as defined in the relevant Product Annex, of the Sub-Fundés gr o
(determined in accordance with the InvStG as being the value of the Sub-Fund's assets

without taking into account liabilities), are invested in such equity capital investments as

defined in article 2 (8) InvStG.

Equity capital investments in this respect are

- equities admitted to official trading on a stock exchange or admitted to, or included in,
another organised market (in accordance with the definition of an organised market of the
KAGB) and which are not:

- units of investment funds
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- units of corporations, associations of persons or estates at least 75 percent.
of the gross assets of which consist of immovable property in accordance
with statutory provisions or their investment conditions, if such corporations,
associations of persons or estates are subject to corporate income tax of at
least 15 percent. and are not exempt from it or if their distributions are subject
to tax of at least 15 percent. and the Sub-Fund is not exempt from said
taxation;

- units of corporations which are exempt from corporate income taxation to the
extent they conduct distributions unless such distributions are subject to
taxation at a minimum rate of 15 percent. and the Sub-Fund is not exempt
from said taxation;

- units of corporations the income of which originates, directly or indirectly, to
an extent of more than 10 percent., from units of corporations, that are (i) real
estate companies or (ii) are not real estate companies, but (a) are domiciled
in an EU Member State or EEA Member State and are not subject in said
domicile to corporate income tax or are exempt from it or (b) are domiciled in
a third country and are not subject in said domicile to corporate income tax of
at least 15 percent. or are exempt from it;

- units of corporations which hold, directly or indirectly, units of corporations,
that are (i) real estate companies or (ii) are not real estate companies, but (a)
are domiciled in an EU Member State or EEA Member State and are not
subject in said domicile to corporate income tax or are exempt from it or (b)
are domiciled in a third country and are not subject in said domicile to
corporate income tax of at least 15 percent. or are exempt from it if the fair
market value of units of such corporations equal more than 10 percent. of the
fair market value of those corporations.

T units of investment funds which in accordance with their terms and conditions of
investment invest more than 50 percent. of their value or more than 50 percent. of their
gross assets (determined in accordance with the InvStG as being the value of the fund’s
assets without taking into account liabilities) themselves or as a fund of fund indirectly in
units of corporations in the amount of 51 percent. of their value; if the terms and conditions
of an equity fund make provisions for a percentage higher than 51 percent. of its value or
its gross assets, the share of the equity capital investment is, by way of derogation, deemed
to be the amount of the higher percentage;

T units of investment funds which in accordance with their terms and conditions of
investment invest at least 25 percent. of their value or at least 25 percent. of their gross
assets (determined in accordance with the InvStG as being the value of the fund’s assets
without taking into account liabilities) themselves or as a fund of fund indirectly in units of
corporations in the amount of 25 percent. of their value; if the terms and conditions of a
mixed fund make provisions for a percentage higher than 25 percent. of its value or its
gross ass