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2014 presented a mixed picture for investors where diverse news flow led to high volatility across all asset
classes, creating tremendous opportunities for investors, but also increasing risks depending on the
investment theme. The year was marked by very positive sentiments in China, where investors saw positive
performance in equities into year end, and stable growth in the United States saw the S&P 500 enjoy its
longest streak of annual gains (6 years) since the 1990s. Europe on the other hand was marked by unrest in
the east and reappearing issues in the periphery. Broader Emerging Markets saw headwinds in the form of
lower oil prices, geopolitical risk and the outlook of the Fed Funds Rate, and the Rouble in particular had
its worst year since Russia defaulted in 1998.

The financial year ended 31 December 2014, saw developed global equity markets measured by the MSCI
Total Return Net World Index (NDDUWI) up 19.5% in EUR tetppsarticularly driven by the US market
andJapan — the S&P 500 Total Return Net Index (SPTR500N) rose by 25.9% in EUR terms, the Nikkei
225 Index (NKYNTR) 8.4% in EUR terms, particularly driven by a strong EUR vs the Japanese Yen — and
a volatile but positive year for the non-peripheral European markets, where the UK’'s FTSE 100 Total
Return Net Index (UKXNUK) ended the year with 8.0% in EUR terms and the Stoxx Europe 600 Total
Return Net Index (SXXR) with 7.2%.

Asian markets excluding Japan saw a positive year and MSCl's AC Asia ex Japan Index (NDUECAXJ)
delivered a particularly strong performance in the first half of the year, giving up some of its gains in the
second half but rallying at year end thanks to a weaker EUR to 19.3% in EUR.

Emerging equity markets as measured by the MSCI Emerging Markets Total Return Net Index (NDUEEGF)
saw their second annual decline in USD terms but gained 11.4% in EUR terms, with a mixed picture across
the EMEA, Latin America and Asia regions, mainly driven by Asian markets. The biggest decline was
observed in the EMEA region comprising Emerging Markets Europe, Middle East and Africa, where the
MSCI Total Return Net Emerging Markets EMEA Index (NDDUEMEA) extended its weak 2013
performance and declined by 3.4% in EUR terms, with a particularly volatile year end. Secondly, Latin
America was 0.1% down in EUR, measured by the MSCI Total Return Net Emerging Markets Latin
America Index (NDUEEGFL) and the Asian emerging markets region represented by the MSCI Total
Return Net Emerging Markets Asia Index (NDUEEGFA) gained 19.5% in EUR terms.

The four BRIC countries Brazil, Russia, India and China together saw a positive year, but the key driver of
this strong performance were Chinese A-Shares as measured by the CSI 300 Index (SHSZ300), gaining
68.5% in EUR, followed by India’s CNX Nifty Total Return Index (BXTRNIF$), returning 47.9% in EUR
terms. Conversely the Brasilian and Russian markets performed weakly; with a decline of 2.1% in EUR
terms in the MSCI Total Return Net Brazil Index (NDUEBRAF) and the MSCI Russia Capped Index
(MSRC25NU) returned a loss of 38.8% in EUR terms.

Commodity markets continued their previous years’ decline across 2014, and the broad commodity index
DBLCI-OY Balanced EUR Index (DBLCTRAE) was down 21.4% for the year. Hedge fund strategies
offering risk diversification faced a challenging year and the db Hedge Fund EUR Index (DBXEHETE)
declined by 1.9%, whereas foreign exchange strategies like the DB Currency Returns EUR Index
(DBCREUF) benefited from currency volatility particularly in December yielding 3.4% over the year.

db x-trackers continued its successful strategy of offering investors as broad a choice of investment
opportunities as possible, and further expanded its footprint as a leading investment company for emerging
and Asian market investments by launching one of the very first European UCITS ETFs offering direct
exposure to mainland Chinese equities.

By financial year end, db x-trackersiad launched one new Sub-Fund (as per the table below), offering
direct replication exposure to Chinese A-Shares, which managed to accumulate 725 million EUR in new
assets.

ISIN Launch Date Name ShareClass

LU0875160326 08.01.2014 db x-trackers Harvest CSI300 Index UCITS ETF (DR) 1D

L All conversions into EUR were made with WM/ Reuters closing spot rates at 16:00 UK GMT.
" This is a synthetic ETF.
™ This includes synthetic ETFs and a non-ETF.
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Focusing on direct replication ETFs as an area of key growth, db x-trackieamged investment policy

for a number of synthetic Sub-Funds to direct replication in 2014, in order to extend and further strengthen
the well-received offering of direct replication ETFs launched since 2012. A total of 30 Sub-Funds
comprising 46 Share Classes were converted, totalling 14.4 billion EUR in assets under management at
year end. The effort was well-received by investors and the Sub-Funds managed to gather 1.5 billion EUR

in new client money in 2014 after their respective switch in investment policy.

Clients and the investment community recognised db x-trackexhievements by awarding a number of
industry awards during the year. These included th® ABnual ETF Global Awards for the “Most
Innovative ETF Europe”, “Most Recognised ETF Brand, Europe”, “Most Informative ETF Website” and
“ETF with the Most Efficient TER in Europe/ Eurozone”, “Best ETF Provider” 2014 for “breadth of
coverage” at the annual Investors Chronicle and Financial Times Awards and the “Best Performing Fund
over a Period of Five Years” at the Extra Fund Awards 2014 for db x-trackers PORTFOLIO TOTAL
RETURN UCITS ETF.

Below follows an overview of the performances for all Sub-Funds and their Share Classes launched before
the beginning of the financial year 2014:

ISIN Sub-Fund Name Share  Currency All-In Index Sub-Fund  Performance
Class Feein Performance Performance Difference
% 2014 2014
LU0274208692 ﬁ\?ng(aBkC‘*IrTSSME%WORLD e USD  0.45% 4.94% 4.79% -0.15%
LU0455009851 ﬂ\?g;;aﬁig’lrﬁs'\"g%womr) 2C UD  0.45% 4.94% 4.79% -0.15%
LU0619015828 ?ﬁg‘ét;(aﬁkgﬁs'\"g%v"ORLD 3c USD  0.45% 4.94% 4.94% 0.00%
LU0659579733 :’,\tl’[;‘g(aa'gfs'\"g%wom") ac E(R  0.52% 9.48% 9.20% -0.28%
LU0274209237 ﬁ\?[;‘;;(aﬁkcelrfs'\"g?ﬁg%op'z e USD  0.30% -6.18% -6.18% 0.00%
LU0274209740 ?ﬁgét;aﬁiéeerSSMgg'FJ(ng?N 1C USD  0.50% -3.67% -4.29% -0.62%
LU0619016040 ?ﬁlj"ét;(aﬁkgﬁs'\"gg';(gz’;'\‘ 3c USD  0.50% 3.67% -4.12% -0.45%
LU0659580079 :’,\?[;‘g(aa'gTSSMEgFJ(’SFF;’;N ac EUR  0.60% 8.75% 8.03% -0.72%
LU0659580236 ﬁ\?[;‘g(aﬁ'gfs'\"g?';(gx'\' 6C GBP  0.60% 9.14% 8.39% -0.75%
LU0927735406 ?ﬁgét;aﬁiéeerSSMgg'FJ(ng?N 2D USD  0.60% 8.51% 7.79% -0.72%
LU0274210672 ﬂ%ﬁtga‘é‘%s Sl WA R e USD  0.30% 12.69% 12.83% 0.14%
LU0380864214 Sbc’l‘TtgaCE"?gs MSCIUSAINDEX — 5¢ UD  0.20% 12.69% 12.94% 0.25%
LU0380865021 3%1‘%6‘%‘?;5(5‘;5*0 STOXX 80 1c EUR  0.09% 4.28% 4.76% 0.48%
LU0274211217 g%f%a‘:éﬂs(gg)m STOXX 80 1D EUR  0.09% 4.28% 4.77% 0.49%
LU0274211480 ?Sé‘)'trac"ers DAX UCITS ETF e EUR  0.09% 2.65% 2.37% -0.28%
LU0274212538 ‘ét.’ré'g;')‘ers FTSE MIB UCITS 1D EUR  0.30% 2.97% 2.17% -0.80%
LU0274221281 ?é’%‘”ac"ers SMiuCITS ETF 1D CHE  0.30% 11.98% 11.59% -0.39%
LU0943504760 ?SF:()'tra‘:kers SMi uCITS ETF 1c CHF  0.30% 11.98% 11.62% -0.36%
LU0292097234 ‘éﬁl’:‘?g‘;‘)‘?rﬁ] EoTn?E 100 UCITS 1D GBP  0.30% 0.74% 0.48% -0.26%
LU0292097317 ‘ét.’ré'g;')‘ers FTSE 250 UCITS 1D GBP  0.35% 3.66% 3.11% -0.55%
LUO292007747 GpXxirackers FISE ALL-SHARE =y GBP  0.40% 1.18% 0.84% -0.34%

UCITS ETF (DR)

" This is a synthetic ETF.
™ This includes synthetic ETFs and a non-ETF.
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ISIN

LU0292107645

LU0455009778

LU0292107991

LU0455009000

LU0292108619

LU0292109005

LU0292109187

LU0292109344

LU0455009182

LU0292109690

LU0292100046

LU0292109856

LU0292095535

LU0292096186

LU0292100806

LU0292101796

LU0292103222

LU0292103651

LU0292104030

LU0292104469

LU0292104899

LU0292105193

LU0292105359

LU0292106084

LU0292106167

LU0460391732

LU0460391906

Sub-Fund Name

db x-trackers MSCI EMERGING
MARKETS INDEX UCITS ETE
db x-trackers MSCI| EMERGING
MARKETS INDEX UCITS ETF
db x-trackers MSCI EM ASIA
INDEX UCITS ETF

db x-trackers MSCI EM ASIA
INDEX UCITS ETF

db x-trackers MSCI EM LATAM
INDEX UCITS ETF

db x-trackers MSCI EM EMEA
INDEX UCITS ETF

db x-trackers MSCI TAIWAN
INDEX UCITS ETF (DR)

db x-trackers MSCI BRAZIL
INDEX UCITS ETF (DR)

db x-trackers MSCI BRAZIL
INDEX UCITS ETF (DR)

db x-trackers CNX NIFTY UCITS
ETF

db x-trackers MSCI KOREA
INDEX UCITS ETF (DR)

db x-trackers FTSE CHINA 50
UCITS ETF (DR)

db x-trackers EURO STOXX
SELECT DIVIDEND 30 UCITS
ETF (DR)

db x-trackers STOXX GLOBAL
SELECT DIVIDEND 100 UCITS
ETF

db x-trackers STOXX EUROPE
600 BASIC RESOURCES UCITS
ETF

db x-trackers STOXX EUROPE
600 OIL & GAS UCITS ETF
db x-trackers STOXX EUROPE
600 HEALTH CARE UCITS
ETF

db x-trackers STOXX EUROPE
600 BANKS UCITS ETE

db x-trackers STOXX EUROPE
600 TELECOMMUNICATIONS
UCITS ETF

db x-trackers STOXX EUROPE
600 TECHNOLOGY UCITS
ETF

db x-trackers STOXX EUROPE
600 UTILITIES UCITS ETF

db x-trackers STOXX EUROPE
600 INSURANCE UCITS ETE
db x-trackers STOXX EUROPE
600 FOOD & BEVERAGE UCITS
ETF

db x-trackers STOXX EUROPE
600 INDUSTRIAL GOODS
UCITS ETF

db x-trackers DBLCI - OY
BALANCED UCITS ETF

db x-trackers DBLCI - OY
BALANCED UCITS ETF

db x-trackers DBLCI - OY
BALANCED UCITS ETF

" This is a synthetic ETF.
™ This includes synthetic ETFs and a non-ETF.

Share
Class

1C

2C

1C

2C

1C

1C

1C

1C

2C

1C

1C

1D

1D

1C

1C

1C

1C

1C

1C

1C

1C

1C

1C

2C

3C

Currency

uUsD
usd
UsbD
usd
uUsD
USiD)
UsSbD
usD
uUsD
usd
UsSbD

usD

EUR

EUR

EWR

EUR

EWR

EUR

EWR

EUR

EWR

EUR

EWR

EUR
usb

GBP

All-In
Feein
%

0.65%

0.65%

0.65%

0.65%

0.65%

0.65%

0.65%

0.65%

0.65%

0.85%

0.65%

0.60%

0.30%

0.50%

0.30%

0.30%

0.30%

0.30%

0.30%

0.30%

0.30%

0.30%

0.30%

0.30%

0.55%

0.55%

0.55%

Index
Performance
2014

-2.19%

-2.19%

4.89%

4.89%

-12.30%

-15.18%

9.36%

-14.18%

-14.18%

30.23%

-11.12%

12.90%

11.78%

21.98%

-3.25%

-11.79%

20.99%

-0.04%

11.86%

8.92%

18.10%

13.40%

13.75%

0.31%

-21.39%

-20.62%

-20.90%

Sub-Fund
Perfor mance
2014

-3.03%

-3.04%

4.00%

3.99%

-13.16%

-16.05%

8.67%

-14.96%

-14.96%

28.56%

-11.87%

12.03%

12.06%

21.60%

-3.44%

-11.76%

20.79%

-0.07%

11.81%

8.84%

18.29%

13.31%

13.51%

0.18%

-21.84%

-21.11%

-21.35%

Performance
Difference

-0.84%

-0.85%

-0.89%

-0.90%

-0.86%

-0.87%

-0.69%

-0.78%

-0.78%

-1.67%

-0.75%

-0.87%

0.28%

-0.38%

-0.19%

0.03%

-0.20%

-0.03%

-0.05%

-0.08%

0.19%

-0.09%

-0.24%

-0.13%

-0.45%

-0.49%

-0.45%



db x-trackers

Directors’ Report (continued)

ISIN

LU0460392110

LU0455008614

LU0292106241

LU0292106753

LU0328474472

LU0511381047

LU0511381559
LU0322248146
LU0328473581

LU0619015661

LU0322248658

LU0322251520

LU0470923532

LU0397221945

LU0322252171

LU0322252338

LU0455009935

LU0322252502

LU0455009265

LU0322252924

LU0322249037

LU0322249466

LU0322249623

LU0322250712

LU0328474803

LU0328475107

LU0328475289

LU0328475362

LU0328475529

Sub-Fund Name

db x-trackers DBLCI - OY
BALANCED UCITS ETF

db x-trackers DBLCI - OY
BALANCED UCITS ETF

db x-trackers SHORTDAX
DAILY UCITS ETF

db x-trackers EURO STOXX 50
SHORT DAILY UCITS ETF
db x-trackers CURRENCY
RETURNS UCITS ETF

db x-trackers CURRENCY
RETURNS UCITS ETF

db x-trackers CURRENCY
RETURNS UCITS ETE

db x-trackers SI§ UCITS ETF

db x-trackers FTSE 100 SHORT
DAILY UCITS ETF

db x-trackers RUSSELL 2000
UCITS ETF

db x-trackers RUSSELL 2000
UCITS ETF

db x-trackers S&P 500 INVERSE
DAILY UCITS ETF

db x-trackers SMi SHORT
DAILY UCITS ETF

db x-trackers PORTFOLIO
TOTAL RETURN UCITS ETF
db x-trackers MSCI AC ASIA EX
JAPAN INDEX UCITS ETF

db x-trackers MSCI PACIFIC EX
JAPAN INDEX UCITS ETF (DR)
db x-trackers MSCI PACIFIC EX
JAPAN INDEX UCITS ETF (DR)
db x-trackers MSCI RUSSIA
CAPPED INDEX UCITS ETE
db x-trackers MSCI RUSSIA
CAPPED INDEX UCITS ETE
db x-trackers FTSE VIETNAM
UCITS ETF

db x-trackers STOXX EUROPE
600 BANKS SHORT DAILY
UCITS ETF

db x-trackers STOXX EUROPE
600 HEALTH CARE SHORT
DAILY UCITS ETF

db x-trackers STOXX EUROPE
600 OIL & GAS SHORT DAILY
UCITS ETF

db x-trackers LPX MM

PRIVATE EQUITY UCITS ETE
db x-trackers S&P/ASX 200
UCITS ETF (DR)

db x-trackers S&P EUROPE 350
SHARIAH UCITS ETF

db x-trackers S&P JAPAN 500
SHARIAH UCITS ETF

db x-trackers S&P 500 SHARIAH
UCITS ETF

db x-trackers DJ ISLAMIC
MARKET TITANS 100 UCITS
ETF

" This is a synthetic ETF.
™ This includes synthetic ETFs and a non-ETF.

Share
Class

4C

6C

1C

1C

1C

1C

1C

1C

Currency

10

CHF

usd

EUR

EWR

EUR

USiD)

GBP
CHF
GBP

usd

uUsD

usd

CHF

EWR

uUsD

usD

UsSbD

usbD

uUsD

us

EUR

EWR

EUR

EWR

AUD

EWR

uUsD

usbD

UsbD

All-In
Feein
%

0.55%

0.55%

0.40%

0.40%

0.30%

0.35%

0.35%
0.35%
0.50%

0.35%

0.45%

0.50%

0.50%

0.72%

0.65%

0.45%

0.45%

0.65%

0.65%

0.85%

0.50%

0.50%

0.50%

0.70%

0.50%

0.50%

0.50%

0.50%

0.50%

Index
Perfor mance
2014

-21.58%

-20.62%

-5.23%

-7.63%

3.38%

3.37%

3.72%
9.03%
-1.17%

4.50%

4.50%

-13.01%

-12.61%

14.61%

4.80%

-0.47%

-0.47%

-42.74%

-42.74%

10.17%

-4.08%

-19.36%

8.48%

9.91%

5.61%

9.11%

4.65%

12.73%

7.89%

Sub-Fund
Perfor mance
2014

-22.02%

-21.10%

-5.91%

-8.29%

3.07%

3.00%

3.35%
8.23%
-2.13%

4.86%

4.76%

-13.91%

-13.70%

14.22%

3.91%

-1.09%

-1.10%

-43.56%

-43.58%

8.83%

-4.94%

-20.27%

7.41%

9.08%

4.93%

8.57%

4.13%

12.17%

7.36%

Performance
Difference

-0.44%

-0.48%

-0.68%

-0.66%

-0.31%

-0.37%

-0.37%
-0.80%
-0.96%

0.36%

0.26%

-0.90%

-1.09%

-0.39%

-0.89%

-0.62%

-0.63%

-0.82%

-0.84%

-1.34%

-0.86%

-0.91%

-1.07%

-0.83%

-0.68%

-0.54%

-0.52%

-0.56%

-0.53%



db x-trackers

Directors’ Report (continued)

ISIN

LU0328475792

LU0322253229

LU0322254383

LU0322250985

LU0322251280

LU0322253732

LU0322253906

LU0619016479

LU0328476337

LU0434446117

LU0434446208

LU0434446893

LU0434446976

LU0328476410

LU0356591882

LU0356592005

LU0429790313

LU0589685956

LU0411078552

LU0411075020

LU0411075376

LU0411077828

LU0429790743

LU0429791477

LU0474561858

Sub-Fund Name Share
Class

db x-trackers STOXX EUROPE e

600 UCITS ETF (DR)

db x-trackers S&P GLOBAL

INFRASTRUCTURE UCITS 1C

ETF

db x-trackers FTSE ALL-WORLD 1c

EX UK UCITS ETF

db x-trackers CAC 40UCITS 1D

ETF (DR)

db x-trackers CAC 48DSHORT e

DAILY UCITS ETF

db x-trackers MSCI EUROPE

MID CAP INDEX UCITS ETF 1C

(DR)

db x-trackers MSCI EUROPE

SMALL CAP INDEX UCITS 1C

ETF (DR)

db x-trackers MSCI EUROPE

SMALL CAP INDEX UCITS 2C

ETF (DR)

db x-trackers DB HEDGE FUND 1c

INDEX UCITS ETF

db x-trackers DB HEDGE FUND e

INDEX UCITS ETF

db x-trackers DB HEDGE FUND 3c

INDEX UCITS ETF

db x-trackers DB HEDGE FUND ac

INDEX UCITS ETF

db x-trackers DB HEDGE FUND 5C

INDEX UCITS ETF

db x-trackers S&P SELECT 1c

FRONTIER UCITS ETF

db x-trackers US DOLLAR CASH 1c

UCITS ETF

db x-trackers US DOLLAR CASH 1D

UCITS ETF

db x-trackers HS| SHORT DAILY e

UCITS ETF

db x-trackers MSCI BRIC INDEX 1c

UCITS ETF

db x-trackers S&P 500 2X

LEVERAGED DAILY UCITS 1C

ETF

db x-trackers SHORTDAX X2 1c

DAILY UCITS ETF

db x-trackers LEVDAX DAILY e

UCITS ETF

db x-trackers EURO STOXX 50

LEVERAGED DAILY UCITS 1C

ETF

db x-trackers DB COMMODITY

BOOSTER BLOOMBERG UCITS 2C

ETF

db x-trackers DB COMMODITY

BOOSTER BLOOMBERG UCITS 4C

ETF

db x-trackers DB COMMODITY

BOOSTER BLOOMBERG UCITS 6C

ETF

Currency

EUR

us

GBP

EUR

EUR

usD

UsSbD

usD

EUR

usd

GBP

JY

CHF

us

uUsD

uUsb

UsbD

us

UsbD

EWR

EUR

EWR

EUR

CHF

UsbD

All-In
Feein
%

0.20%

0.60%

0.40%

0.20%

0.40%

0.40%

0.40%

0.40%

0.90%

0.90%

0.90%

0.90%

0.90%

0.95%

0.15%

0.15%

0.75%

0.65%

0.60%

0.60%

0.35%

0.35%

0.95%

0.95%

0.95%

M No performance due to the liquidation of the Share Class during the year.

" This is a synthetic ETF.
™ This includes synthetic ETFs and a non-ETF.

11

Index
Perfor mance
2014
7.20%
12.12%

11.58%

1.73%

-5.16%

-4.48%

-6.50%

-6.50%

-1.72%

-1.52%

-1.42%

-1.96%

0.46%

0.09%

0.09%

-7.28%

-2.85%

25.91%

-12.75%

1.94%

4.53%

-18.00%

-18.20%

-17.22%

Sub-Fund
Perfor mance
2014

7.33%

11.58%

10.88%
2.02%

-5.99%

-4.45%

-6.60%

-6.48%

-2.78%
-2.63%
-2.48%
-()
-3.02%
-1.22%
-0.06%
-0.06%
-8.74%

-3.83%

25.20%

-13.83%

1.29%

4.16%

-18.80%

-19.03%

-18.05%

Performance
Difference

0.13%

-0.54%

-0.70%
0.29%

-0.83%

0.03%

-0.10%

0.02%

-1.06%
-1.11%

-1.06%

-1.06%
-1.68%

-0.15%
-0.15%

-1.46%

-0.98%

-0.71%

-1.08%

-0.65%

-0.37%

-0.80%

-0.83%

-0.83%



db x-trackers

Directors’ Report (continued)

ISIN

LU0411078123

LU0460408130

LU0471850924

LUO0474562237

LU0412624271

LU0412624354

LU0412624511

LU0411078636

LU0417510616

LUO779800910

LU0432553047

LU0455008887

LU0460388514

LU0781021877

LU0460388944

LU0781021950

LU0460390924

LU0460390338

LU0781022099

LU0488319582

LU0488319822

LU0781022172

LU0488320242

LU0460389678

LU0781022339

LU0460388274

LU0488320671

Sub-Fund Name

db x-trackers DB COMMODITY
BOOSTER LIGHT ENERGY
BENCHMARK UCITS ETF

db x-trackers DB COMMODITY
BOOSTER LIGHT ENERGY
BENCHMARK UCITS ETF

db x-trackers DB COMMODITY
BOOSTER LIGHT ENERGY
BENCHMARK UCITS ETF

db x-trackers DB COMMODITY
BOOSTER LIGHT ENERGY
BENCHMARK UCITS ETF

db x-trackers MSCI PAN-EURO
INDEX UCITS ETF (DR)

db x-trackers STOXX EUROPE
600 BASIC RESOURCES
SHORT DAILY UCITS ETF

db x-trackers STOXX EUROPE
600 INDUSTRIAL GOODS
SHORT DAILY UCITS ETF

db x-trackers S&P 500 2X
INVERSE DAILY UCITS ETF
db x-trackers EURO STOXX 50
DOUBLE SHORT DAILY UCITS
ETF

db x-trackers CSI300 UCITS
ETF

db x-trackers CSI300 UCITS
ETF

db x-trackers CSI300 UCITS
ETF

db x-trackers CSI300 BANKS
UCITS ETF

db x-trackers CSI300 BANKS
UCITS ETF

db x-trackers CSI300
CONSUMER DISCRETIONARY
UCITS ETF

db x-trackers CSI300
CONSUMER DISCRETIONARY
UCITS ETF

db x-trackers CSI300
MATERIALS UCITS ETF

db x-trackers CSI300 REAL
ESTATE UCITS ETE

db x-trackers CSI300 REAL
ESTATE UCITS ETE

db x-trackers CSI300 UTILITIES
UCITS ETF

db x-trackers CSI300 ENERGY
UCITS ETF

db x-trackers CSI300 ENERGY
UCITS ETF

db x-trackers CSI300
FINANCIALS UCITS ETF

db x-trackers CSI300 HEALTH
CARE UCITS ETF

db x-trackers CSI300 HEALTH
CARE UCITS ETE

db x-trackers CSI300
TRANSPORTATION UCITS
ETF

db x-trackers CSI300
INDUSTRIALS UCITS ETF

" This is a synthetic ETF.
™ This includes synthetic ETFs and a non-ETF.

Share
Class

1C

4C

6C

7C

1C

1C

1C

1C

1C

1C

1D

2D

1D

1C

1D

1C

1D

1D

1C

1D

1D

1C

1D

1D

1C

1D

1D

Currency

12

EUR

CHF

EUR

usb

EUR

EWR

EUR

usd

EUR

usd

UsSbD

uUsD

uUsD

usbD

uUsD

usd

UsbD

uUsb

UsbD

USD

uUsD

usd

UsbD

UsD

uUsD

usD

uUsD

All-In
Feein
%

0.95%

0.95%

0.70%

0.95%

0.30%

0.50%

0.50%

0.70%

0.50%

0.50%

0.50%

0.50%

0.50%

0.50%

0.50%

0.50%

0.50%

0.50%

0.50%

0.50%

0.50%

0.50%

0.50%

0.50%

0.50%

0.50%

0.50%

Index
Perfor mance
2014

-20.68%

-20.87%

-20.68%

-19.95%

6.44%

-1.25%

-2.79%

-25.37%

-17.24%

52.08%

52.08%

52.08%

67.04%

67.04%

20.52%

20.52%

38.29%

83.20%

83.20%

86.37%

21.12%

21.12%

88.62%

3.62%

3.62%

58.06%

61.78%

Sub-Fund
Perfor mance
2014

-21.40%

-21.64%

-21.03%

-20.77%

6.39%

-2.30%

-3.80%

-26.74%

-18.22%

45.22%

43.30%

42.96%

58.16%

60.55%

13.35%

15.23%

30.66%

72.05%

76.47%

75.92%

13.78%

16.75%

77.24%

-2.26%

-0.29%

48.60%

52.51%

Performance
Difference

-0.72%

-0.77%

-0.35%

-0.82%

-0.05%

-1.05%

-1.01%

-1.37%

-0.98%

-6.86%

-8.78%

-9.12%

-8.88%

-6.49%

-1.17%

-5.29%

-7.63%

-11.15%

-6.73%

-10.45%

-7.34%

-4.37%

-11.38%

-5.88%

-3.91%

-9.46%

-9.27%



db x-trackers

Directors’ Report (continued)

ISIN

LU0476289540

LU0476289623

LU0476289896

LU0476289466

LU0486851024

LU0490618542

LU0490619193

LU0490619276

LU0490619607

LU0619016552

LU0489337005

LU0489337690

LU0619015745

LU0514695690

LU0514695856

LU0514695187

LU0514695344

LU0514694370

LU0514694537

LU0514694701

LU0514694966

LU0518622286

LU0519153489

LU0519153562

LU0519153646

LU0519154024

LU0540979720

Sub-Fund Name

db x-trackers MSCI CANADA
INDEX UCITS ETF

db x-trackers MSCI INDONESIA
INDEX UCITS ETF

db x-trackers MSCI INDONESIA
INDEX UCITS ETF

db x-trackers MSCI MEXICO
INDEX UCITS ETF (DR)

db x-trackers MSCI EUROPE
VALUE INDEX UCITS ETF
db x-trackers S&P 500 UCITS
ETF

db x-trackers S&P 500 UCITS
ETF

db x-trackers S&P 500 UCITS
ETF

db x-trackers S&P 500 UCITS
ETF

db x-trackers S&P 500 UCITS
ETF

db x-trackers FTSE
EPRA/NAREIT GLOBAL REAL
ESTATE UCITS ETE

db x-trackers FTSE
EPRA/NAREIT DEVELOPED
EUROPE REAL ESTATE UCITS
ETF (DR)

db x-trackers FTSE
EPRA/NAREIT DEVELOPED
EUROPE REAL ESTATE UCITS
ETF (DR)

db x-trackers MSCI CHINA
INDEX UCITS ETF(DR)

db x-trackers MSCI CHINA
INDEX UCITS ETF(DR)

db x-trackers MSCI INDIA
INDEX UCITS ETF

db x-trackers MSCI INDIA
INDEX UCITS ETF

db x-trackers MSCI MALAYSIA
INDEX UCITS ETF (DR)

db x-trackers MSCI MALAYSIA
INDEX UCITS ETF (DR)

db x-trackers MSCI THAILAND
INDEX UCITS ETF (DR)

db x-trackers MSCI THAILAND
INDEX UCITS ETF (DR)

db x-trackers MSCI EM SHORT
DAILY INDEX UCITS ETF

db x-trackers DB EQUITY
STRATEGIES HEDGE FUND
INDEX UCITS ETF

db x-trackers DB EQUITY
STRATEGIES HEDGE FUND
INDEX UCITS ETF

db x-trackers DB EQUITY
STRATEGIES HEDGE FUND
INDEX UCITS ETF

db x-trackers DB EQUITY
STRATEGIES HEDGE FUND
INDEX UCITS ETF

db x-trackers MSCI WORLD
CONSUMER DISCRETIONARY
INDEX UCITS ETF

" This is a synthetic ETF.
™ This includes synthetic ETFs and a non-ETF.

Share
Class

1C

1C

2C

1C

1C

1C

3C

4C

6C

8C

1C

1C

2C

1C

2C

1C

2C

1C

2C

1C

2C

1C

1C

2C

3C

5C

1C

Currency
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uUsD

usd

UsbD

usD

EUR

USiD)

EUR

GBP

CHF

usd

uUsD

EUR

EUR

us

uUsD

usd

UsbD

usD

uUsD

usb

UsbD

us

EUR

us

GBP

CH

uUsD

All-In
Feein
%

0.35%

0.65%

0.65%

0.65%

0.40%

0.20%

0.30%

0.30%

0.30%

0.20%

0.60%

0.40%

0.40%

0.65%

0.65%

0.75%

0.75%

0.50%

0.50%

0.50%

0.50%

0.95%

0.90%

0.90%

0.90%

0.90%

0.45%

Index
Performance
2014

1.50%

26.38%

26.38%

-9.33%

5.59%

12.99%

12.73%

13.25%

12.38%

12.99%

13.92%

25.01%

25.01%

7.96%

7.96%

23.87%

23.87%

-10.66%

-10.66%

16.47%

16.47%

-0.36%

0.07%

0.22%

0.37%

-0.16%

3.93%

Sub-Fund
Perfor mance
2014

1.32%

25.62%

25.62%

-9.98%

5.19%

13.24%

12.80%

12.96%

12.10%

13.28%

13.04%

24.64%

24.70%

7.05%

7.04%

22.38%

22.37%

-11.22%

-11.22%

15.88%

15.87%

-1.58%

-0.82%

-0.72%

-0.53%

-1.06%

3.50%

Performance
Difference

-0.18%

-0.76%

-0.76%

-0.65%

-0.40%

0.25%

0.07%

-0.29%

-0.28%

0.29%

-0.88%

-0.37%

-0.31%

-0.91%

-0.92%

-1.49%

-1.50%

-0.56%

-0.56%

-0.59%

-0.60%

-1.22%

-0.89%

-0.94%

-0.90%

-0.90%

-0.43%
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Directors’ Report (continued)

ISIN

LU0540980066

LU0540980736

LU0540980140

LU0540980223

LU0540981387

LU0540980496

LU0540980819

LU0540980579

LU0540980652

LU0592217953

LU0592215825

LU0592216120

LU0592215403

LU0592215668

LU0592216476

LU0592216559

LU0592216633

LU0592216807

LU0592216989

LU0592217011

LU0592217102

LU0592217284

LU0592217367

Sub-Fund Name

db x-trackers MSCI WORLD
CONSUMER STAPLES INDEX
UCITS ETF

db x-trackers MSCI WORLD
ENERGY INDEX UCITS ETE
db x-trackers MSCI WORLD
FINANCIALS INDEX UCITS
ETF

db x-trackers MSCI WORLD
HEALTH CARE INDEX UCITS
ETF

db x-trackers MSCI WORLD
INDUSTRIALS INDEX UCITS
ETF

db x-trackers MSCI WORLD
INFORMATION TECHNOLOGY
INDEX UCITS ETF

db x-trackers MSCI WORLD
MATERIALS INDEX UCITS
ETF

db x-trackers MSCI WORLD
TELECOM SERVICES INDEX
UCITS ETF

db x-trackers MSCI WORLD
UTILITIES INDEX UCITS ETF
db x-trackers RUSSELL MIDCAP
UCITS ETF

db x-trackers MSCI AC ASIA EX
JAPAN HIGH DIVIDEND

YIELD INDEX UCITS ETF

db x-trackers MSCI AC ASIA EX
JAPAN HIGH DIVIDEND

YIELD INDEX UCITS ETF

db x-trackers MSCI PHILIPPINES
IM INDEX UCITS ETF (DR)

db x-trackers MSCI PHILIPPINES
IM INDEX UCITS ETF (DR)

db x-trackers MSCI| EM
CONSUMER DISCRETIONARY
INDEX UCITS ETF

db x-trackers MSCI EM
CONSUMER STAPLES INDEX
UCITS ETF

db x-trackers MSCI EM ENERGY
INDEX UCITS ETF

db x-trackers MSCI EM
FINANCIALS INDEX UCITS
ETF

db x-trackers MSCI EM
HEALTHCARE INDEX UCITS
ETF

db x-trackers MSCI EM
INDUSTRIALS INDEX UCITS
ETF

db x-trackers MSCI| EM
INFORMATION TECHNOLOGY
INDEX UCITS ETF

db x-trackers MSCI EM
MATERIALS INDEX UCITS
ETF

db x-trackers MSCI| EM
TELECOMMUNICATION
SERVICES INDEX UCITS ETE

" This is a synthetic ETF.
™ This includes synthetic ETFs and a non-ETF.

Share
Class

1C

1C

1C

1C

1C

1C

1C

1C

1C

1C

1D

2D

1C

2C

1C

1C

1C

1C

1C

1C

1C

1C

1C

Currency

14

UsbD

usd

UsSD

USiD)

uUsD

usd

UsSbD

usd

uUsD

us

uUsD

uUsb

uUsD

usb

uUsD

usd

UsbD

us

UsbD

us

uUsD

USiD)

uUsD

All-In
Feein
%

0.45%

0.45%

0.45%

0.45%

0.45%

0.45%

0.45%

0.45%

0.45%

0.35%

0.65%

0.65%

0.65%

0.65%

0.65%

0.65%

0.65%

0.65%

0.65%

0.65%

0.65%

0.65%

0.65%

Index
Performance
2014

7.31%

-11.60%

3.17%

18.10%

0.42%

16.06%

-5.06%

-1.91%

15.27%

12.72%

8.18%

8.18%

25.96%

25.96%

-1.53%

-4.89%

-26.81%

5.17%

19.45%

-2.86%

9.89%

-19.58%

-1.77%

Sub-Fund
Perfor mance
2014

6.97%

-11.94%

2.77%

17.68%

0.03%

15.68%

-5.46%

-2.19%

14.97%

12.64%

7.47%

7.48%

25.01%

24.99%

-2.42%

-5.83%

-27.57%

4.25%

18.37%

-3.77%

8.91%

-20.42%

-2.73%

Performance
Difference

-0.34%

-0.34%

-0.40%

-0.42%

-0.39%

-0.38%

-0.40%

-0.28%

-0.30%

-0.08%

-0.71%

-0.70%

-0.95%

-0.97%

-0.89%

-0.94%

-0.76%

-0.92%

-1.08%

-0.91%

-0.98%

-0.84%

-0.96%



db x-trackers

Directors’ Report (continued)

ISIN

LU0592217441

LU0592217524

LU0592217870

LU0592216393

LU0994505336

LU0592217797

LU0659578925

LU0659579220

LUO755277992

LU0659579147

LUO755278701

LU0659578842

LUQO755279428

LU0659579063

LU0659579493

LU0846194776

LU0835262626

LU0838782315

LU0838780707

LU0839027447

Sub-Fund Name Share

Class
db x-trackers MSCI| EM 1c
UTILITIES INDEX UCITS ETF
db x-trackers MSCI AFRICA TOP 1c
50 INDEX UCITS ETF
db x-trackers MSCI EM
EASTERN EUROPE INDEX 1C
UCITS ETF
db x-trackers IBEX 33UCITS 1c
ETF (DR)
db x-trackers IBEX 38 UCITS 5
ETF (DR)
db x-trackers MSCI CHILE 1c
INDEX UCITS ETF
db x-trackers MSCI AC ASIA
PACIFIC EX JAPAN INDEX 1C
UCITS ETF
db x-trackers MSCI
BANGLADESH IM INDEX 1C
UCITS ETF
db x-trackers MSCI
BANGLADESH IM INDEX 2C
UCITS ETF
db x-trackers MSCI PAKISTAN 1c
IM INDEX UCITS ETF
db x-trackers MSCI PAKISTAN e
IM INDEX UCITS ETF
db x-trackers MSCI SINGAPORE 1C
IM INDEX UCITS ETF (DR)
db x-trackers MSCI| SINGAPORE e
IM INDEX UCITS ETF (DR)
db x-trackers ATX UCITS ETF 1c
(DR)
db x-trackers S&P 560EQUAL e
WEIGHT UCITS ETF
db x-trackers MSCI EMU INDEX 1D
UCITS ETF (DR)
db x-trackers EURO STOXX 50
EX FINANCIALS UCITS ETF 1D
(DR)
db x-trackers DAR UCITS ETF

1D

(DR) - Income
db x-trackers FTSE 100 UCITS 1D
ETF (DR)
db x-trackers NIKKEI 225 UCITS 1D

ETF (DR)

Currency

UsbD

usd

UsbD

EUR

EUR

usd

UsbD

us

UsbD

usd

UsbD

usD

uUsD

EUR

UsbD

EUR

EUR

EUR

GBP

JPY

All-In
Feein
%

0.65%

0.65%

0.65%

0.30%

0.30%

0.65%

0.50%

0.85%

0.85%

0.85%

0.85%

0.50%

0.50%

0.25%

0.30%

0.15%

0.20%

0.09%

0.09%

0.09%

Index
Perfor mance
2014

2.38%

1.90%

-35.79%

7.56%

7.56%

-12.60%

2.82%

22.79%

22.79%

20.88%

20.88%

2.16%

2.16%

-13.57%

13.85%

5.14%

5.21%

2.65%

0.67%

8.58%

Sub-Fund
Perfor mance
2014

1.41%

0.89%

-36.39%

8.23%

8.22%

-13.52%

2.14%

19.17%

19.37%

18.67%

20.25%

1.58%

1.58%

-13.64%

13.57%

5.03%

5.53%

2.32%

0.68%

8.47%

Perfor mance
Difference

-0.97%

-1.01%

-0.60%

0.67%

0.66%

-0.92%

-0.68%

-3.62%

-3.42%

-2.21%

-0.63%

-0.58%

-0.58%

-0.07%

-0.28%

-0.11%

0.32%

-0.33%

0.01%

-0.11%

The performance differences arose from the all-in-fee of the respective share class, as well as positive or
negdive swap adjustments as disclosed in the Notes to the Financial Statements section of this Annual
Report.

The table below contains tracking error levels realised over the 2014 period for all Sub-Funds and/or Share
Classes which were launched before the beginning of the financial year ending 31 December 2013. These
realised tracking error levels are contrasted with the anticipated tracking error levels. As per the following
table, for each of the Sub-Funds and/or Share Classes the level of realised tracking error was within the
expected range, due to the effectiveness of replication techniques utilised over the 2014 period.

" This is a synthetic ETF.
™ This includes synthetic ETFs and a non-ETF.
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Directors’ Report (continued)

ISIN Sub-Fund Name Share Anticipated Realised
Class Tracking Tracking
Error Error 2014
LU0274208692 db x-trackers MSCI WORLD INDEX UCITS ETF 1C Up to 1% 0.03%
LU0455009851 db x-trackers MSCI WORLD INDEX UCITS ETF 2C Up to 1% 0.03%
LU0619015828 db x-trackers MSCI WORLD INDEX UCITS ETF 3C Upto 1% 0.02%
LU0659579733 db x-trackers MSCI WORLD INDEX UCITS ETF 4C Up to 1% 0.08%
LU0274209237 db x-trackers MSCI EUROPE INDEX UCITS ETF (DR) 1C Up to 1% 0.11%
LU0274209740 db x-trackers MSCI JAPAN INDEX UCITS ETF (DR) 1C Up to 1% 0.09%
LU0619016040 db x-trackers MSCI JAPAN INDEX UCITS ETF (DR) 3C Up to 1% 0.12%
LU0927735406 db x-trackers MSCI JAPAN INDEX UCITS ETF (DR) 2D Up to 1% 0.15%
LU0659580079 db x-trackers MSCI JAPAN INDEX UCITS ETF (DR) 4C Up to 1% 0.12%
LU0659580236 db x-trackers MSCI JAPAN INDEX UCITS ETF (DR) 6C Up to 1% 0.13%
LU0274210672 db x-trackers MSCI USA INDEX UCITS ETF 1C Upto 1% 0.02%
LU0380864214 db x-trackers MSCI USA INDEX UCITS ETF 2C Up to 1% 0.02%
LU0380865021  db x-trackers EURO STOXX®50CITS ETF (DR) 1C Upto 1% 0.10%
LU0274211217 db x-trackers EURO STOXX S0UCITS ETF (DR) 1D Up to 1% 0.10%
LU0274211480  db x-trackers DAXUCITS ETF (DR) 1C Upto 1% 0.09%
LU0274212538 db x-trackers FTSE MIB UCITS ETF (DR) 1D Up to 1% 0.37%
LU0274221281  db x-trackers SMUCITS ETF (DR) 1D Up to 1% 0.68%
LU0943504760 db x-trackers SMi UCITS ETF (DR) 1C Up to 1% 0.83%
LU0292097234  db x-trackers FTSE 100 UCITS ETF (DR) - Income 1D Up to 1% 0.11%
LU0292097317 db x-trackers FTSE 250 UCITS ETF (DR) 1D Up to 1% 0.15%
LU0292097747 db x-trackers FTSE ALL-SHARE UCITS ETF (DR) 1D Up to 1% 0.07%
LU0292107645 db x-trackers MSCI EMERGING MARKETS INDEX UCITS ETF 1C Up to 2% 0.03%
LUO0455009778 db x-trackers MSCI EMERGING MARKETS INDEX UCITS ETF 2C Up to 2% 0.04%
LU0292107991 db x-trackers MSCI EM ASIA INDEX UCITS ETF 1C Up to 2% 0.03%
LU0455009000 db x-trackers MSCI EM ASIA INDEX UCITS ETF 2C Upto 2% 0.03%
LU0292108619 db x-trackers MSCI EM LATAM INDEX UCITS ETF 1C Up to 2% 0.06%
LU0292109005 db x-trackers MSCI EM EMEA INDEX UCITS ETF 1C Upto 2% 0.05%
LU0292109187 db x-trackers MSCI TAIWAN INDEX UCITS ETF (DR) 1C Up to 2% 0.03%
LU0292109344 db x-trackers MSCI BRAZIL INDEX UCITS ETF (DR) 1C Up to 2% 0.10%
LU0455009182 db x-trackers MSCI BRAZIL INDEX UCITS ETF (DR) 2C Up to 2% 0.10%
LU0292109690  db x-trackers CNX NIFTY UCITS ETF 1C Upto 2% 0.06%
LU0292100046 db x-trackers MSCI KOREA INDEX UCITS ETF (DR) 1C Up to 2% 0.10%
LU0292109856 db x-trackers FTSE CHINA 50 UCITS ETF (DR) 1C Up to 2% 0.05%
LU0292095535 ((:ié)é()—trackers EURO STOXXSELECT DIVIDEND 30 UCITS ETF 1D Up to 1% 0.12%
LU0292096186 (ét_)ré-trackers STOXX GLOBAL SELECT DIVIDEND 100 UCITS 1D Up to 1% 0.03%
LU029210