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Organisation

Registered Office
Xtrackers™ "

49, avenue J.F. Kennedy
L-1855 Luxembourg

Grand Duchy of Luxembourg

Board of Directors

- Manooj Mistry (chairman of the Board of Directors)
DWS Global Head of Index Investing, DWS Investments UK Limited, Winchester House, 1 Great Winchester St, London EC2N 2DB, United
Kingdom.

- Philippe Ah-Sun
Chief Operating Officer of Exchange Traded Funds (ETF) and Systematic UCITS, DWS Investments UK Limited, Winchester House,
1 Great Winchester Street, London EC2N 2DB, United Kingdom.

- Alex McKenna
Head of Product Platform Engineering at DWS Investments UK Limited, Winchester House, 1 Great Winchester St, London EC2N 2DB, United
Kingdom.

- Petra Hansen
Director, DWS Investment S.A., 2, boulevard Konrad Adenauer, L-1115 Luxembourg, Grand Duchy of Luxembourg.

- Freddy Brausch
Member of the Luxembourg bar, Linklaters LLP, 35, avenue John F. Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg.

Depositary

State Street Bank International GmbH, Luxembourg Branch®
49, avenue J.F. Kennedy

L-1855 Luxembourg
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Management Company

DWS Investment S.A. (renamed from Deutsche Asset Management S.A. on 1 January 2019)
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Administrative Agent, Paying Agent, Domiciliary Agent and Listing Agent
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L-1855 Luxembourg

Grand Duchy of Luxembourg

Registrar and Transfer Agent

State Street Bank International GmbH, Luxembourg Branch®
49, avenue J.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

@ The Annual General Meeting of the Company, held at its registered office on 8 April 2019, acknowledged that Mrs. Petra Hansen submitted to the Board of Directors a
resignation letter with an effective date of 8 April 2019. As a result Petra Hansen has not been re-elected as Director of the Company until the next annual general meeting
of shareholders of the Company that will approve the annual accounts for the year ending 31 December 2019.

@ With effect from 4 November 2019, State Street Bank Luxembourg S.C.A. merged into State Street Bank International GmbH. Please see point 1 in the significant
events section of the notes to the Financial Statements of this annual report for further information.

** This includes synthetic ETFs.
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Investment Managers / Sub-Portfolio Manager to certain Sub-Funds (see note 14)
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Winchester House
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Germany

Harvest Global Investments Limited
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Germany
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United Kingdom
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New York NY 10005

United States of America

Auditor of the Company
Ernst & Young S.A.

35E, 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

Hong Kong Representative

RBC Investor Services Trust Hong Kong Limited (until 30 September 2019)
42" floor, One Taikoo Place

Taikoo Place

979 King’s Road

Quarry Bay, Hong Kong

DWS Investments Hong Kong Limited (from 1 October 2019)
Level 52, International Commerce Centre,

1 Austin Road West,

Kowloon, Hong Kong

Capitalised terms used herein shall have the same meaning as in the prospectus of Xtrackers™ applicable as at 31 December 2019 (the "Prospectus”) unless the
context requires otherwise.

" This includes synthetic ETFs.
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Directors’ Report

Full year 2019 performance figures for Share Classes

The performance figures in the Directors’ report are calculated based on the last official NAV published for 2019, which is in some cases
different than the NAV used for the purpose of the annual report. NAV's used for the annual report are all dated 31/12/2019 (except for
liquidated Sub-Fund or share class) and have been specially calculated for the purpose of the annual report; for the avoidance of doubt,
the NAVs as published in the annual report are not NAVs on which any Shareholder could have traded. Computing performance figures
with the NAV included in the annual report will lead to different results than the table.

Sub-Fund Performance
Share Currency/ Max Index Share Class Difference/
ISIN Sub-Fund Name y All-In  Performance Performance .
Class Share Class Tracking
Fee 2019 2019 .
Currency Difference
Xtrackers MSCI ,
LU0274208692 WORLD SWAP 1C IBJSS]])D/ 0.45% 28.57% 28.75% 81150//:/
UCITS ETF" °
Xtrackers MSCI o
LU0455009851 WORLD SWAP 2C [[JJSSI]))/ 0.45% 28.57% 28.71% 811:0//0/
UCITS ETF” e
Xtrackers MSCI o
LU0619015828 WORLD SWAP 3¢ gss]];/ 0.30% 24.25% 24.58% 833;0//;/
UCITS ETF” :
Xtrackers MSCI o
LU0659579733 WORLD SWAP 4C - EUR Hedged® IEZJSI]?/ 0.52% 25.31% 25.23% 60'1%%/?/
UCITS ETF” :
Xtrackers MSCI o
LU0274209237 EUROPE UCITS 1C [IJJSSII))/ 0.25% 24.26% 24.41% 81155(2’/
ETF ’
Xtrackers MSCI o
LU1242369327 EUROPE UCITS 1D [IJJSSI])D/ 0.12% 24.26% 24.57% (())511(;)/
ETF o
Xtrackers MSCI 3
LU1184092051 EUROPE UCITS 2C - USD Hedged® [[jJSSDD/ 0.30% 24.26% 27.41% 311550?/
ETF S
Xtrackers MSCI JPY/ o o o -0.31%/
LU0274209740 JAPAN UCITS ETF 1C USD 0.30% 20.38% 20.07% 0.31%
Xtrackers MSCI @ JPY/ o o o 0.74%/
LU0927735406 JAPAN UCITS ETF 2D - USD Hedged USD 0.40% 20.38% 21.12% 031%
Xtrackers MSCI @ JPY/ o o o -2.87%/
LU0659580079 JAPAN UCITS ETF 4C - EUR Hedged EUR 0.40% 20.38% 17.51% 0.31%
Xtrackers MSCI @ JPY/ o o o -1.97%/
LU0659580236 JAPAN UCITS ETF 6C - GBP Hedged GBP 0.40% 20.38% 18.41% 0.31%
Xtrackers MSCI @ JPY/ o o o -3.18%/
LU1215827756 JAPAN UCITS ETF 7C - CHF Hedged CHF 0.40% 20.38% 17.20% 0.31%
Xtrackers MSCI 0
LU0274210672 USA SWAP UCITS 1C I[JJSSDD/ 0.30% 32.00% 32.52% 85522(;)/
ETF* . 0
Xtrackers EURO
EUR/ o o o 0.66%/
LU0380865021 STOXX 50 UCITS 1C EUR 0.09% 28.84% 29.50% 0.66%

ETF

@ During the year ending 31 December 2019 this share class was liquidated. Please see point 4 in the significant events section of the notes to the Financial Statements
of this annual report for further information.

@ Direct Replication FX hedged share classes:

“Tracking Error is defined as the difference between the volatility of the unhedged share class of this Sub-Fund and the unhedged benchmark index”.

" This is a synthetic ETE.
" This includes synthetic ETFs.



Xtrackers”

Directors’ Report (continued)

Sub-Fund Performance
Share Currency/ Max Index Share Class Difference/
ISIN Sub-Fund Name Y All-In  Performance Performance .
Class Share Class Tracking
Fee 2019 2019 .
Currency Difference
Xtrackers EURO 0
LU0274211217 STOXX 50 UCITS 1D ]]55[[}}15/ 0.09% 28.84% 29.49% (())6655‘;)/
ETF R
Xtrackers DAX EUR/ o o o -0.61%/
LU0274211480 UCITS ETF 1C EUR 0.09% 25.48% 24.87% 20.61%
Xtrackers FTSE EUR/ o o o -0.09%/
LU0274212538 MIB UCITS ETF 1D EUR 0.30% 32.43% 32.34% -0.09%
Xtrackers 0
LU0943504760 SWITZERLAND 1C ggllj/ 0.30% 29.55% 29.27% _8225(2)/
UCITS ETF ’
Xtrackers 0
LU0274221281 SWITZERLAND 1D ggg/ 0.30% 29.55% 29.27% -8225(;]/
UCITS ETF e
Xtrackers FTSE o
LU0292097234 100 INCOME 1D ggllj/ 0.09% 17.18% 17.04% _(())lljo/f/
UCITS ETF .
Xtrackers FTSE GBP/ o o o -0.31%/
LU0292097317 250 UCITS ETF 1D GBP 0.15% 29.06% 28.75% 2031%
Xtrackers FTSE o
LU0292097747 ALL-SHARE 1D ((}}]]3[}:/ 0.20% 19.11% 18.79% _8;22(;]/
UCITS ETF e
Xtrackers MSCI
EMERGING USD/ o o o -0.57%/
LU0292107645 MARKETS SWAP 1C USD 0.49% 18.81% 18.24% 20.57%
UCITS ETF"
Xtrackers MSCI EM 0
LU0292107991 ASIA SWAP UCITS 1C [[jjs]l))/ 0.65% 19.70% 19.00% _8778(;5/
ETF" o
Xtrackers MSCI EM 0
LU0292108619 LATIN AMERICA 1C [[JJSSDD/ 0.65% 17.31% 16.51% :858(;]/
SWAP UCITS ETF* R
Xtrackers MSCI EM
EUROPE, MIDDLE USD/ N o o -0.92%/
LU0292109005 EAST & AFRICA 1C USD 0.65% 15.99% 15.07% 20.92%
SWAP UCITS ETF"
Xtrackers MSCI o
LU0292109187 TAIWAN UCITS 1C [[JJSS]]))/ 0.65% 36.37% 35.39% :8995(;:/
ETF ’
Xtrackers MSCI 0
LU0292109344 BRAZIL UCITS 1C SSSI])D/ 0.65% 26.01% 25.17% -(())S:‘VA]/
ETF e
Xtrackers MSCI 0
LU0455009182 BRAZIL UCITS 2C [[JJSSDD/ 0.65% 26.01% 25.17% -(())88:‘;]/
ETF R
Xtrackers NIFTY .
LU0292109690 50 SWAP UCITS 1C [[Jjg]l))/ 0.85% 11.40% 8.90% _22558(2/
ETF" -
Xtrackers MSCI o
LU0292100046 KOREA UCITS 1C [ljss]l))/ 0.65% 12.50% 11.78% :87722(2/
ETF i
Xtrackers FTSE o
LU0292109856 CHINA 50 UCITS 1C USD/ 0.60% 16.18% 15.53% -0.65%/
ETF USD -0.65%

" This is a synthetic ETE.
" This includes synthetic ETFs.
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Directors’ Report (continued)

Sub-Fund Performance
Share Currency/ Max Index Share Class Difference/
ISIN Sub-Fund Name v Y All-In  Performance Performance ! .
Class Share Class Tracking
Currency Fee 2019 2019 Difference

Xtrackers EURO

STOXX QUALITY EUR/ o 0 0 0.50%/
LU0292095535 DIVIDEND UCITS 1D EUR 0.30% 21.57% 22.07% 0.50%

ETF

Xtrackers STOXX

GLOBAL SELECT o
LU0292096186 DIVIDEND 1D IIEEI[JJI}{{/ 0.50% 23.31% 23.16% _81155(;]/

100 SWAP UCITS o7

ETF"

Xtrackers STOXX

EUROPE 0
LU0292100806 600 BASIC 1C 1155815/ 0.30% 22.99% 22.84% __(())1155(;]/

RESOURCES o

SWAP UCITS ETE"

Xtrackers STOXX

EUROPE 600 OIL EUR/ N o o 0.47%/
LU0292101796 & GAS SWAP 1C EUR 0.30% 10.14% 10.61% 0.47%

UCITS ETF”

Xtrackers STOXX

EUROPE o
LU0292103222 600 HEALTH 1C ggﬁj 0.30% 31.52% 31.46% -(())(())66‘;)/

CARE SWAP D70

UCITS ETF"

Xtrackers STOXX

EUROPE EUR/ N 0 0 0.18%/
LU0292103651 600 BANKS SWAP 1C EUR 0.30% 14.01% 14.19% 0.18%

UCITS ETF"

Xtrackers STOXX

EUROPE EUR/ o o o 0.22%/
LU0292104030 600 TELECOMMUNICATIONSIC EUR 0.30% 4.56% 4.78% 0.22%

SWAP UCITS ETE"

Xtrackers STOXX

EUROPE EUR/ N 0 0 -0.14%/
LU0292104469 600 TECHNOLOGY 1C EUR 0.30% 37.16% 37.02% -0.14%

SWAP UCITS ETE"

Xtrackers STOXX

EUROPE EUR/ o o o 0.33%/
LU0292104899 600 UTILITIES 1C EUR 0.30% 30.48% 30.81% 0.33%

SWAP UCITS ETE"

Xtrackers STOXX

EUROPE 0
LU0292105359 600 FOOD & 1C ]IEE[[JJ}I{U 0.30% 28.90% 28.82% -(())(())88‘;)/

BEVERAGE SWAP R

UCITS ETF"

Xtrackers STOXX

EUROPE 0
LU0292106084 600 INDUSTRIAL 1C ggg 0.30% 35.70% 35.62% -(())(())gtyA)/

GOODS SWAP e

UCITS ETF"

" This is a synthetic ETE.
" This includes synthetic ETFs.
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Directors’ Report (continued)

Sub-Fund Performance
Share Currency/ Max Index Share Class Difference/
ISIN Sub-Fund Name " y All-In  Performance Performance ! .
Class Share Class Tracking
Fee 2019 2019 .
Currency Difference
Xtrackers DBLCI
COMMODITY _ @ EUR/ o o o -0.57%/
LU0292106167 OPTIMUM YIELD 1C - EUR Hedged EUR 0.55% 4.98% 4.41% 0.59%
SWAP UCITS ETF"
Xtrackers DBLCI
COMMODITY EUR/ o o o -0.59%/
LU0460391732 OPTIMUM YIELD 2C USD 0.55% 8.44% 7.85% -0.59%
SWAP UCITS ETF"
Xtrackers DBLCI
COMMODITY @ EUR/ o o o -0.59%/
LU0460391906 OPTIMUM YIELD 3C - GBP Hedged GBP 0.55% 5.91% 5.32% 0.59%
SWAP UCITS ETE"
Xtrackers
SHORTDAX EUR/ o o o -0.10%/
LU0292106241 DAILY SWAP 1C EUR 0.40% -22.66% -22.76% 0.10%
UCITS ETF”
Xtrackers EURO
STOXX 50 SHORT EUR/ o o o -0.08%/
LU0292106753 DAILY SWAP 1C EUR 0.40% -25.10% -25.18% -0.08%
UCITS ETF"
Xtrackers SLI CHEF/ o o o -1.37%/
LU0322248146 UCITS ETF 1D CHF 0.25% 30.04% 28.67% 1.37%
Xtrackers FTSE %
LU0328473581 100 SHORT DAILY 1C gglf;/ 0.50% -14.82% -15.12% _gggo/ﬁ/
SWAP UCITS ETF" e
Xtrackers S&P
500 INVERSE USD/ o o o 0.22%/
LU0322251520 DAILY SWAP 1C USD 0.50% -22.47% -22.25% 0.22%
UCITS ETF"
Xtrackers &
LU0397221945 PORTFOLIO 1C l?[ljjllg 0.70% 19.60% 18.92% __(())6650//:/
UCITS ETF .
Xtrackers MSCI AC o
LU0322252171 ASIA EX JAPAN 1C [[jjsSDD/ 0.65% 18.70% 18.00% _(())77(())(;]/
SWAP UCITS ETF” e
Xtrackers MSCI o
LU0322252338 PACIFIC EX 1C [Ijjss]];/ 0.45% 18.71% 18.25% __(()):66(;]/
JAPAN UCITS ETF DR
Xtrackers MSCI o
LU0455009935 PACIFIC EX 2C I[JJSJIDD/ 0.45% 18.71% 18.25% _(()):66‘;)/
JAPAN UCITS ETF e
Xtrackers MSCI o
LU0322252502 RUSSIA CAPPED 1C [ljjssll))/ 0.65% 51.92% 50.48% '11 :jtyf/
SWAP UCITS ETF" o
Xtrackers MSCI o
LU0455009265 RUSSIA CAPPED 2D l[JJSSI]))/ 0.65% 51.92% 50.57% _11 33550//:/
SWAP UCITS ETF" o
Xtrackers FTSE 0
LU0322252924 VIETNAM SWAP 1C [[JJSSDD/ 0.85% 7.13% 5.57% _11 5566(;]/
=-1. ()

UCITS ETF"

@ Direct Replication FX hedged share classes:
“Tracking Error is defined as the difference between the volatility of the unhedged share class of this Sub-Fund and the unhedged benchmark index”.

" This is a synthetic ETE.
" This includes synthetic ETFs.
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Directors’ Report (continued)

Sub-Fund Performance
Share Currency/ Max Index Share Class Difference/
ISIN Sub-Fund Name Class Share Class All-In  Performance Performance Trackin
Currency Fee 2019 2019 Differencge

Xtrackers LPX o
LU0322250712 PRIVATE EQUITY 1C ]]55815/ 0.70% 46.04% 45.03% :11 (())llo/A]/

SWAP UCITS ETF" e

Xtrackers S&P ASX AUD/ o o o -0.71%/
LU0328474803 200 UCITS ETF 1D AUD 0.50% 23.22% 22.51% 0.71%

Xtrackers STOXX ,
LU0328475792 EUROPE 1C E[IJJ]IQU 0.20% 27.35% 27.58% 822;;)/

600 UCITS ETF 4270

Xtrackers STOXX o
LU1772333404 EUROPE 2C - EUR Hedged® ]S[[JJ}I{{/ 0.25% 27.35% 24.78% 2)2'2537‘/]/

600 UCITS ETF e270

Xtrackers S&P

GLOBAL USD/ o 0 0 -0.31%/
LU0322253229 INFRASTRUCTURE 1C USD 0.60% 25.97% 25.66% 0.31%

SWAP UCITS ETF"

Xtrackers CAC EUR/ o o o 0.87%/
LU0322250985 40 UCITS ETF 1D EUR 0.20% 30.67% 31.54% 0.87%

Xtrackers MSCI o
LU0322253732 EUROPE MID CAP 1C [ljss]lj)/ 0.25% 28.37% 28.43% (())(())660//0/

UCITS ETF U0

Xtrackers MSCI o
LU0322253906 EUROPE SMALL 1C IIJJSSI]))/ 0.30% 30.16% 30.09% _8877(;)/

CAP UCITS ETF R

Xtrackers S&P

SELECT USD/ o 0 0 -2.94%/
LU0328476410 FRONTIER SWAP 1C USD 0.95% 25.62% 22.68% 2.94%

UCITS ETF”

Xtrackers USD

OVERNIGHT UsSD/ o o o -0.15%/
LU0356591882 RATE SWAP 1C USD 0.15% 2.23% 2.08% 0.15%

UCITS ETF™®

Xtrackers S&P

500 2X o
LU0411078552 LEVERAGED 1C gss]];/ 0.60% 67.33% 66.73% -(())66(())‘;)/

DAILY SWAP R0

UCITS ETF"

Xtrackers

SHORTDAX EUR/ N o o 0.14%/
LU0411075020 X2 DAILY SWAP 1C EUR 0.60% -41.11% -40.97% 0.14%

UCITS ETF"

Xtrackers LEVDAX &
LU0411075376 DAILY SWAP 1C IIEEI[JJII{{/ 0.35% 54.65% 53.48% :11 1177(;]/

UCITS ETF” S

Xtrackers DB

BLOOMBERG 0
LU0429790743 COMMODITY 2C - EUR Hedged® 1]338113 0.95% 3.81% 2.83% Not X).g?ifz:ble

OPTIMUM YIELD pp

SWAP UCITS ETF"

@ Direct Replication FX hedged share classes:
“Tracking Error is defined as the difference between the volatility of the unhedged share class of this Sub-Fund and the unhedged benchmark index”.

® During the year ending 31 December 2019 this Sub-Fund changed its name. Please see point 3 in the significant events section of the notes to the Financial
Statements of this annual report for further information.

" This is a synthetic ETE.
" This includes synthetic ETFs.
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Directors’ Report (continued)

Sub-Fund Performance
Share Currency/ Max Index Share Class Difference/
ISIN Sub-Fund Name " y All-In  Performance Performance ! .
Class Share Class Tracking
Fee 2019 2019 .
Currency Difference
Xtrackers MSCI 0
LU0412624271 PAN-EURO UCITS IC 0L 0.30% 2.85% 2.81% _0'0404/
ETF® EUR -0.04%
Xtrackers S&P
500 2X INVERSE USD/ o o o 0.22%/
LU0411078636 DAILY SWAP IC USD 0.70% -42.13% -41.91% 0.22%
UCITS ETF”
Xtrackers o
LU0779800910 CSI300 SWAP IC [[JJSSDD/ 0.50% 36.50% 41.90% 55:8(;)/
UCITS ETF” B
Xtrackers o
LU0432553047 CSI300 SWAP 1D [[JJSSDD/ 0.50% 36.51% 41.95% 5522(;)/
UCITS ETF” e
Xtrackers o
LU0455008887 CSI300 SWAP 2D SSS]I))/ 0.50% 36.51% 41.95% 55;‘:0/?/
UCITS ETF” '
Xtrackers MSCI o
LU0476289540 CANADA UCITS 1C IIJJSSDD/ 0.35% 28.18% 27.87% -(())33110/?/
ETF ’
Xtrackers MSCI 0
LU0476289623 INDONESIA SWAP 1C IIJJSS]]))/ 0.65% 10.45% 9.54% _(())99110//:/
UCITS ETF" -0.
Xtrackers MSCI o
LU0476289896 INDONESIA SWAP 2C IIJJSSDD/ 0.65% 10.45% 9.53% _(())9922(;]/
UCITS ETF” -0.92%
Xtrackers MSCI o
LU0476289466 MEXICO UCITS 1C [Ijjss]];/ 0.65% 11.49% 10.98% __(())5511(2)/
ETF ’
Xtrackers MSCI o
LU0486851024 EUROPE VALUE 1C IIEE{JJIP:/ 0.25% 22.16% 22.39% (())22330//0/
UCITS ETF e
Xtrackers S&P o
LU0490618542 500 SWAP UCITS 1C USD/ 0.15% 31.82% 32.51% 0'690/0/
ETF" USD 0.69%
Xtrackers FTSE
DEVELOPED o
LU0489337690 EUROPE REAL 1C EUR/ 0.33% 29.33% 29.61% 0'280/0/
ESTATE UCITS EUR 0.28%
ETF
Xtrackers MSCI USD/ o o o -0.80%/
LU0514695690 CHINA UCITS ETF 1C USD 0.65% 24.34% 23.54% -0.80%
Xtrackers MSCI USD/ o o o -0.80%/
LU0514695856 CHINA UCITS ETF 2C USD 0.65% 24.34% 23.54% -0.80%
Xtrackers MSCI o
LU0514695187 INDIA SWAP 1C gss]lj)/ 0.75% 7.92% 6.04% -11 55(2/
UCITS ETF” o
Xtrackers MSCI
USD/ o o o -0.49%/
LU0514694370 MALAYSIA UCITS 1C USD 0.50% -1.70% -2.19% L0.49%

ETF

“ During the year ending 31 December 2019 this Sub-Fund was liquidated. Please see point 2 in the significant events section of the notes to the Financial Statements
of this annual report for further information.

" This is a synthetic ETE.
" This includes synthetic ETFs.
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Xtrackers”

Directors’ Report (continued)

Sub-Fund Performance
Share Currency/ Max Index Share Class Difference/
ISIN Sub-Fund Name Y All-In  Performance Performance .
Class Share Class Tracking
Fee 2019 2019 .
Currency Difference
Xtrackers MSCI @
LU0514694537 MALAYSIA UCITS 2C I[J]SSDD/ 0.50% -1.70% -2.19% _(()):99(;]/
ETF D
Xtrackers MSCI o
LU0514694701 THAILAND UCITS 1C [IJJSSDD/ 0.50% 9.49% 8.94% _(())5555(;)/
ETF e
Xtrackers MSCI o
LU0514694966 THAILAND UCITS 2C [IJJSS]I))/ 0.50% 9.49% 8.94% _'(())5555(;(:)/
ETF ’
Xtrackers MSCI o
LU0592215403 PHILIPPINES 1C ILJJSSDD/ 0.65% 9.73% 8.98% -(())77550/?/
UCITS ETF ’
Xtrackers MSCI 0
LU0592215668 PHILIPPINES 2C [LJISS]]))/ 0.65% 9.73% 8.98% __(())77550//:/
UCITS ETF ’
Xtrackers MSCI
AFRICA TOP USD/ N 0 0 -1.30%/
LU0592217524 50 SWAP UCITS 1C USD 0.65% 14.13% 12.83% 1.30%
ETE"
Xtrackers SPAIN EUR/ o o o 0.64%/
LU0592216393 UCITS ETF 1C EUR 0.30% 13.94% 14.58% 0.64%
Xtrackers SPAIN EUR/ o o o 0.61%/
LU0994505336 UCITS ETF 1D EUR 0.30% 13.94% 14.55% 0.61%
Xtrackers MSCI 0
LU0659579220 BANGLADESH 1C IBJSS]]))/ 0.85% -17.29% -19.15% :11 8866(;]/
SWAP UCITS ETF" B
Xtrackers MSCI 0
LU0659579147 PAKISTAN SWAP 1C [[jjssll))/ 0.85% 2.56% -0.09% _226655(;)/
UCITS ETF” e
Xtrackers MSCI o
LU0659578842 SINGAPORE 1C gss]]g/ 0.50% 17.03% 16.72% :(())gll(y/:/
UCITS ETF ’
Xtrackers MSCI o
LU0755279428 SINGAPORE 2C [[JJSSDD/ 0.50% 17.03% 16.73% -8;8(2/
UCITS ETF ’
Xtrackers ATX EUR/ o o o 0.12%/
LU0659579063 UCITS ETF 1C EUR 0.25% 19.66% 19.78% 0.12%
Xtrackers MSCI @ EUR/ o o o 4.18%/
LU1127514245 EMU UCITS ETF 1C - USD Hedged USD 0.17% 26.17% 30.35% 0.55%
Xtrackers MSCI EUR/ o o o 0.55%/
LU0846194776 EMU UCITS ETF 1D EUR 0.12% 26.17% 26.72% 0.55%
Xtrackers MSCI @ EUR/ o o o 1.77%/
LU1127516455 EMU UCITS ETF 2C - GBP Hedged GBP 0.17% 26.17% 27.94% 0.55%
Xtrackers MSCI @ EUR/ o o o -0.05%/
LU1215828218 EMU UCITS ETF 3C - CHF Hedged CHF 0.17% 26.17% 26.12% 0.55%
Xtrackers EURO
STOXX 50 EX EUR/ o o o 0.34%/
LU0835262626 FINANCIALS 1D EUR 0.20% 29.08% 29.42% 0.34%

UCITS ETE®

@ Direct Replication FX hedged share classes:

“Tracking Error is defined as the difference between the volatility of the unhedged share class of this Sub-Fund and the unhedged benchmark index”.

“ During the year ending 31 December 2019 this Sub-Fund was liquidated. Please see point 2 in the significant events section of the notes to the Financial Statements
of this annual report for further information.

" This is a synthetic ETE.
" This includes synthetic ETFs.
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Xtrackers”

Directors’ Report (continued)

Sub-Fund Performance
Share Currency/ Max Index Share Class Difference/
ISIN Sub-Fund Name Y All-In  Performance Performance .
Class Share Class Tracking
Fee 2019 2019 .
Currency Difference
Xtrackers DAX 0
LU0838782315 INCOME UCITS 1D ]]55815/ 0.09% 25.48% 24.85% _(())6633(;]/
ETF R
Xtrackers DAX 0
LUI1221100792 INCOME UCITS 2C - USD Hedged® Slsjg/ 0.19% 25.47% 28.45% %)zgo//()/
ETF e
Xtrackers DAX o
LU1221102491 INCOME UCITS 4C - CHF Hedged® gg?/ 0.19% 25.48% 24.41% '01 '237(;’/
ETF Db
Xtrackers FTSE GBP/ o o o -0.14%/
LU0838780707 100 UCITS ETF 1C GBP 0.09% 17.18% 17.04% 0.14%
Xtrackers NIKKEI JPY/ o o o 0.06%/
LU0839027447 225 UCITS ETF 1D Py 0.09% 20.20% 20.26% 0.06%
Xtrackers NIKKEI JPY/ o o o -0.75%/
LU1875395870 225 UCITS ETF 2D - EUR Hedged PY 0.19% 20.20% 19.45% 0.06%
Xtrackers 0
LU0875160326 HARVEST 1D [IJJSS]];/ 0.65% 36.58% 35.11% __11 :77(;]/
CSI300 UCITS ETF e
Xtrackers
HARVEST FTSE USD/ o o o -1.73%/
LU1310477036 CHINA A-H 1D USD 0.65% 38.47% 36.74% 1.73%

50 UCITS ETF

@ During the year ending 31 December 2019 this share class was liquidated. Please see point 4 in the significant events section of the notes to the Financial Statements
of this annual report for further information.

@ Direct Replication FX hedged share classes:

“Tracking Error is defined as the difference between the volatility of the unhedged share class of this Sub-Fund and the unhedged benchmark index”.

The performance differences of the respective share class arose from various reasons such as, index replication via optimization as
opposed to full replication, various fee components like management fee, fixed fee and transaction costs, specific taxes respectively tax
advantages, as well as positive or negative swap adjustments as disclosed in the Information for Shareholders section of this Annual
Report.

Anticipated and Realised Tracking Error

As per the following table, for each of the Sub-Funds and/or Share Classes launched before the beginning of the financial year ending
31 December 2019, the level of realised tracking error was within the expected range, due to the effectiveness of replication techniques
utilised over the 2019 period.

Share Anticipated Realised
ISIN Sub-Fund Name Class Tracking Tracking Error
Error 2019
LU0274208692 Xtrackers MSCI WORLD SWAP UCITS ETF" 1C Up to 1% 0.05%
LU0455009851 Xtrackers MSCI WORLD SWAP UCITS ETF" 2C Up to 1% 0.05%
LU0619015828 Xtrackers MSCI WORLD SWAP UCITS ETF” 3¢® Up to 1% 0.05%
LU0659579733 Xtrackers MSCI WORLD SWAP UCITS ETF" 4C - EUR Hedged® Up to 1% 0.05%
LU0274209237 Xtrackers MSCI EUROPE UCITS ETF 1C Up to 1% 0.05%
LU1242369327 Xtrackers MSCI EUROPE UCITS ETF 1D Up to 1% 0.05%
LU1184092051 Xtrackers MSCI EUROPE UCITS ETF 2C - USD Hedged Up to 1% 0.05%
LU0274209740 Xtrackers MSCI JAPAN UCITS ETF 1C Up to 1% 0.03%
LU0927735406 Xtrackers MSCI JAPAN UCITS ETF 2D - USD Hedged® Up to 1% 0.03%

@ During the year ending 31 December 2019 this share class was liquidated. Please see point 4 in the significant events section of the notes to the Financial Statements
of this annual report for further information.

@ Direct Replication FX hedged share classes:

“Tracking Error is defined as the difference between the volatility of the unhedged share class of this Sub-Fund and the unhedged benchmark index”.

" This is a synthetic ETE.
" This includes synthetic ETFs.
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Xtrackers”

Directors’ Report (continued)

Share Anticipated Realised
ISIN Sub-Fund Name Tracking Tracking Error
Class Error 2019
LU0659580079 Xtrackers MSCI JAPAN UCITS ETF 4C - EUR Hedged® Up to 1% 0.03%
LU0659580236 Xtrackers MSCI JAPAN UCITS ETF 6C - GBP Hedged® Up to 1% 0.03%
LU1215827756 Xtrackers MSCI JAPAN UCITS ETF 7C - CHF Hedged® Up to 1% 0.03%
LU0274210672 Xtrackers MSCI USA SWAP UCITS ETF" 1C Up to 1% 0.03%
LU0380865021 Xtrackers EURO STOXX 50 UCITS ETF 1C Up to 1% 0.12%
LU0274211217 Xtrackers EURO STOXX 50 UCITS ETF 1D Up to 1% 0.12%
LU0274211480 Xtrackers DAX UCITS ETF 1C Up to 1% 0.14%
LU0274212538 Xtrackers FTSE MIB UCITS ETF 1D Upto 1% 0.11%
LU0943504760 Xtrackers SWITZERLAND UCITS ETF 1C Up to 1% 0.02%
LU0274221281 Xtrackers SWITZERLAND UCITS ETF 1D Up to 1% 0.02%
LU0292097234 Xtrackers FTSE 100 INCOME UCITS ETF 1D Up to 1% 0.03%
LU0292097317 Xtrackers FTSE 250 UCITS ETF 1D Up to 1% 0.06%
LU0292097747 Xtrackers FTSE ALL-SHARE UCITS ETF 1D Up to 1% 0.05%
LU0292107645 I)E(ggskers MSCI EMERGING MARKETS SWAP UCITS 1c Up to 2% 0.03%
LU0292107991 Xtrackers MSCI EM ASIA SWAP UCITS ETF” 1C Up to 2% 0.03%
LU0292108619 é(f;;gkers MSCI EM LATIN AMERICA SWAP UCITS 1c Up to 2% 0.03%
Xtrackers MSCI EM EUROPE, MIDDLE EAST & o o
LU0292109005 AFRICA SWAP UCITS ETE" 1C Up to 2% 0.12%
LU0292109187 Xtrackers MSCI TAIWAN UCITS ETF 1C Up to 2% 0.20%
LU0292109344 Xtrackers MSCI BRAZIL UCITS ETF 1C Up to 2% 0.08%
LU0455009182 Xtrackers MSCI BRAZIL UCITS ETF 2C Up to 2% 0.08%
LU0292109690 Xtrackers NIFTY 50 SWAP UCITS ETF" 1C Up to 2% 0.90%
LU0292100046 Xtrackers MSCI KOREA UCITS ETF 1C Up to 2% 0.09%
LU0292109856 Xtrackers FTSE CHINA 50 UCITS ETF 1C Up to 2% 0.04%
LU0292095535 E(;r;ckers EURO STOXX QUALITY DIVIDEND UCITS D Up to 1% 0.18%
Xtrackers STOXX GLOBAL SELECT DIVIDEND o o
LU0292096186 100 SWAP UCITS ETF" 1D Up to 1% 0.07%
Xtrackers STOXX EUROPE 600 BASIC RESOURCES o o
LU0292100806 SWAP UCITS ETF" 1C Upto 1% 0.02%
Xtrackers STOXX EUROPE 600 OIL & GAS SWAP o o
LU0292101796 UCITS ETF" 1C Up to 1% 0.03%
Xtrackers STOXX EUROPE 600 HEALTH CARE SWAP o N
LU0292103222 UCITS ETF® 1C Up to 1% 0.02%
LU0292103651 ])g("tlfliskers STOXX EUROPE 600 BANKS SWAP UCITS e Up to 1% 0.03%
Xtrackers STOXX EUROPE o o
LU0292104030 600 TELECOMMUNICATIONS SWAP UCITS ETF” 1€ Up to 1% 0.03%
Xtrackers STOXX EUROPE 600 TECHNOLOGY SWAP o o
LU0292104469 UCITS ETF" 1C Up to 1% 0.02%
Xtrackers STOXX EUROPE 600 UTILITIES SWAP o o
LU0292104899 UCITS ETF 1C Up to 1% 0.03%
Xtrackers STOXX EUROPE 600 FOOD & BEVERAGE o o
LU0292105359 SWAP UCITS ETF" 1C Up to 1% 0.02%
Xtrackers STOXX EUROPE 600 INDUSTRIAL GOODS o N
LU0292106084 SWAP UCITS ETF" 1C Up to 1% 0.02%
Xtrackers DBLCI COMMODITY OPTIMUM YIELD @ o o
LU0292106167 SWAP UCITS ETF" 1C - EUR Hedged Up to 1% 0.03%
Xtrackers DBLCI COMMODITY OPTIMUM YIELD o o
LU0460391732 SWAP UCITS ETF" 2C Up to 1% 0.03%
Xtrackers DBLCI COMMODITY OPTIMUM YIELD @ o o
LU0460391906 SWAP UCITS ETF" 3C - GBP Hedged Up to 1% 0.03%
LU0292106241 Xtrackers SHORTDAX DAILY SWAP UCITS ETF" 1C Up to 1% 0.02%

@ Direct Replication FX hedged share classes:

“Tracking Error is defined as the difference between the volatility of the unhedged share class of this Sub-Fund and the unhedged benchmark index”.

" This is a synthetic ETE.
" This includes synthetic ETFs.
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Xtrackers”

Directors’ Report (continued)

Share Anticipated Realised
ISIN Sub-Fund Name Tracking Tracking Error
Class Error 2019
Xtrackers EURO STOXX 50 SHORT DAILY SWAP o o
LU0292106753 UCITS ETF" 1C Up to 1% 0.02%
LU0322248146 Xtrackers SLI UCITS ETF 1D Up to 1% 0.25%
LU0328473581 Xtrackers FTSE 100 SHORT DAILY SWAP UCITS ETF" 1C Up to 1% 0.03%
LU0322251520 I)g(f;;fkers S&P 500 INVERSE DAILY SWAP UCITS Te Up to 1% 0.04%
LU0397221945 Xtrackers PORTFOLIO UCITS ETF 1C Up to 1% 0.20%
LU0322252171 f;(%r;fkers MSCI AC ASIA EX JAPAN SWAP UCITS Te Up to 2% 0.03%
LU0322252338 Xtrackers MSCI PACIFIC EX JAPAN UCITS ETF 1C Up to 1% 0.05%
LU0455009935 Xtrackers MSCI PACIFIC EX JAPAN UCITS ETF 2C Up to 1% 0.05%
LU0322252502 Xtrackers MSCI RUSSIA CAPPED SWAP UCITS ETF” 1C Up to 2% 0.10%
LU0455009265 Xtrackers MSCI RUSSIA CAPPED SWAP UCITS ETF” 2D Up to 2% 0.12%
LU0322252924 Xtrackers FTSE VIETNAM SWAP UCITS ETF" 1C Up to 2% 0.06%
LU0322250712 Xtrackers LPX PRIVATE EQUITY SWAP UCITS ETF” 1C Up to 1% 0.17%
LU0328474803 Xtrackers S&P ASX 200 UCITS ETF 1D Up to 1% 0.14%
LU0328475792 Xtrackers STOXX EUROPE 600 UCITS ETF 1C Up to 1% 0.05%
LU1772333404 Xtrackers STOXX EUROPE 600 UCITS ETF 2C - EUR Hedged® Up to 1% 0.05%
Xtrackers S&P GLOBAL INFRASTRUCTURE SWAP o o
LU0322253229 UCITS ETF" 1C Upto 1% 0.15%
LU0322250985 Xtrackers CAC 40 UCITS ETF 1D Up to 1% 0.20%
LU0322253732 Xtrackers MSCI EUROPE MID CAP UCITS ETF 1C Upto 1% 0.06%
LU0322253906 Xtrackers MSCI EUROPE SMALL CAP UCITS ETF 1C Up to 1% 0.12%
LU0328476410 Xtrackers S&P SELECT FRONTIER SWAP UCITS ETF" 1C Up to 2% 0.06%
LU0356591882 fg("}rlif(l;?rs USD OVERNIGHT RATE SWAP UCITS Te Up to 1% 0.01%
Xtrackers S&P 500 2X LEVERAGED DAILY SWAP o o
LU0411078552 UCITS ETF* 1C Up to 1% 0.06%
LU0411075020 Xtrackers SHORTDAX X2 DAILY SWAP UCITS ETF” 1C Up to 1% 0.07%
LU0411075376 Xtrackers LEVDAX DAILY SWAP UCITS ETF" 1C Up to 1% 0.05%
Xtrackers DB BLOOMBERG COMMODITY OPTIMUM @ o o
LU0429790743 YIELD SWAP UCITS ETF" 2C - EUR Hedged! Up to 1% 0.04%
LU0412624271 Xtrackers MSCI PAN-EURO UCITS ETF® 1C Up to 1% 0.12%
LU0411078636 ?E(;r;fkers S&P 500 2X INVERSE DAILY SWAP UCITS e Up to 1% 0.09%
LU0779800910 Xtrackers CSI300 SWAP UCITS ETF" 1C Up to 2% 0.22%
LU0432553047 Xtrackers CSI300 SWAP UCITS ETF" 1D Up to 2% 0.23%
LU0455008887 Xtrackers CSI300 SWAP UCITS ETF" 2D Up to 2% 0.24%
LU0476289540 Xtrackers MSCI CANADA UCITS ETF 1C Up to 1% 0.02%
LU0476289623 Xtrackers MSCI INDONESIA SWAP UCITS ETF" 1C Up to 2% 0.03%
LU0476289896 Xtrackers MSCI INDONESIA SWAP UCITS ETF" 2C Up to 2% 0.03%
LU0476289466 Xtrackers MSCI MEXICO UCITS ETF 1C Up to 2% 0.08%
LU0486851024 Xtrackers MSCI EUROPE VALUE UCITS ETF 1C Up to 1% 0.12%
LU0490618542 Xtrackers S&P 500 SWAP UCITS ETF” 1C Up to 1% 0.05%
Xtrackers FTSE DEVELOPED EUROPE REAL ESTATE o o
LU0489337690 UCITS ETF 1C Up to 1% 0.18%
LU0514695690 Xtrackers MSCI CHINA UCITS ETF 1C Up to 2% 0.25%
LU0514695856 Xtrackers MSCI CHINA UCITS ETF 2C Up to 2% 0.25%
LUO0514695187 Xtrackers MSCI INDIA SWAP UCITS ETE" 1C Up to 2% 0.05%
LU0514694370 Xtrackers MSCI MALAYSIA UCITS ETF 1C Up to 2% 0.27%
LU0514694537 Xtrackers MSCI MALAYSIA UCITS ETF 2C Up to 2% 0.27%

@ Direct Replication FX hedged share classes:

“Tracking Error is defined as the difference between the volatility of the unhedged share class of this Sub-Fund and the unhedged benchmark index”.

® During the year ending 31 December 2019 this Sub-Fund changed its name. Please see point 3 in the significant events section of the notes to the Financial
Statements of this annual report for further information.
 During the year ending 31 December 2019 this Sub-Fund was liquidated. Please see point 2 in the significant events section of the notes to the Financial Statements
of this annual report for further information.

" This is a synthetic ETE.
" This includes synthetic ETFs.
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Xtrackers™

Directors’ Report (continued)

Share Anticipated Realised

ISIN Sub-Fund Name Class Tracking Tracking Error
Error 2019

LU0514694701 Xtrackers MSCI THAILAND UCITS ETF 1C Up to 2% 0.12%
LU0514694966 Xtrackers MSCI THAILAND UCITS ETF 2C Up to 2% 0.12%
LU0592215403 Xtrackers MSCI PHILIPPINES UCITS ETF 1C Up to 2% 0.05%
LU0592215668 Xtrackers MSCI PHILIPPINES UCITS ETF 2C Up to 2% 0.05%
LU0592217524 Xtrackers MSCI AFRICA TOP 50 SWAP UCITS ETF" 1C Up to 2% 0.05%
LU0592216393 Xtrackers SPAIN UCITS ETF 1C Up to 1% 0.20%
LU0994505336 Xtrackers SPAIN UCITS ETF 1D Up to 1% 0.20%
LU0659579220 Xtrackers MSCI BANGLADESH SWAP UCITS ETF” 1C Up to 2% 1.35%
LU0659579147 Xtrackers MSCI PAKISTAN SWAP UCITS ETF" 1C Up to 2% 0.12%
LU0659578842 Xtrackers MSCI SINGAPORE UCITS ETF 1C Up to 1% 0.14%
LU0755279428 Xtrackers MSCI SINGAPORE UCITS ETF 2C Up to 1% 0.14%
LU0659579063 Xtrackers ATX UCITS ETF 1C Up to 1% 0.14%
LU1127514245 Xtrackers MSCI EMU UCITS ETF 1C - USD Hedged® Up to 1% 0.09%
LU0846194776 Xtrackers MSCI EMU UCITS ETF 1D Up to 1% 0.09%
LU1127516455 Xtrackers MSCI EMU UCITS ETF 2C - GBP Hedged® Up to 1% 0.09%
LU1215828218 Xtrackers MSCI EMU UCITS ETF 3C - CHF Hedged® Up to 1% 0.09%
LU0835262626 I)E(f;;::4l§ers EURO STOXX 50 EX FINANCIALS UCITS D Up to 1% 011%
LU0838782315 Xtrackers DAX INCOME UCITS ETF 1D Upto 1% 0.14%
LUI1221100792 Xtrackers DAX INCOME UCITS ETF 2C - USD Hedged® Up to 1% 0.14%
LU1221102491 Xtrackers DAX INCOME UCITS ETF 4C - CHF Hedged® Up to 1% 0.14%
LU0838780707 Xtrackers FTSE 100 UCITS ETF 1C Up to 1% 0.03%
LU0839027447 Xtrackers NIKKEI 225 UCITS ETF 1D Up to 1% 0.08%
LU1875395870 Xtrackers NIKKEI 225 UCITS ETF 2D - EUR Hedged Up to 1% 0.08%
LU0875160326 Xtrackers HARVEST CSI300 UCITS ETF 1D Up to 2% 0.21%
LU1310477036 Xtrackers HARVEST FTSE CHINA A-H 50 UCITS ETF 1D Up to 2% 0.85%

@ Direct Replication FX hedged share classes:

“Tracking Error is defined as the difference between the volatility of the unhedged share class of this Sub-Fund and the unhedged benchmark index”.

“ During the year ending 31 December 2019 this Sub-Fund was liquidated. Please see point 2 in the significant events section of the notes to the Financial Statements
of this annual report for further information.

Luxembourg, 7 April 2020

While every effort is made to ensure the accuracy of this report, should there be any material differences with the data expressed in the
Prospectus and/or Product Annexes, the latter shall prevail.

Capitalised terms used herein shall have the meaning ascribed to them in the current Prospectus unless the context otherwise requires.

Past performance is no indication for future returns.

o Tok

Manooj Mistry, Director Philippe Ah-Sun, Director

" This is a synthetic ETE.
" This includes synthetic ETFs.
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L-1855 Luxembourg L-2017 Luxembourg
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51 4 TVA LU 16063074
Building a better www.ey.com/luxembourg
working world

Independent auditor’s report

To the Shareholders of
Xtrackers

49, Avenue J.F. Kennedy
L-1855 Luxembourg

Opinion

We have audited the financial statements of Xtrackers and of each of its sub-funds (the “Fund”), which
comprise the statement of net assets and the statement of investments as at 31 December 2019 and the
statement of operations and changes in net assets for the year then ended, and the notes to the financial
statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the
Fund and of each of its sub-funds as at 31 December 2019, and of the results of their operations and
changes in their net assets for the year then ended in accordance with Luxembourg legal and regulatory
requirements relating to the preparation and presentation of the financial statements.

Basis for opinion

We conducted our audit in accordance with EU Regulation N° 537/2014, the Law of 23 July 2016 on the
audit profession (the “Law of 23 July 2016”) and with International Standards on Auditing (“ISAsS”) as
adopted for Luxembourg by the “Commission de Surveillance du Secteur Financier” (“CSSF”). Our
responsibilities under the EU Regulation N° 537/2014, the Law of 23 July 2016 and ISAs are further
described in the “Responsibilities of the “réviseur d’entreprises agréé” for the audit of the financial
statements” section of our report. We are also independent of the Fund in accordance with the International
Ethics Standards Board for Accountants’ Code of Ethics for Professional Accountants (“IESBA Code”) as
adopted for Luxembourg by the CSSF together with the ethical requirements that are relevant to our audit of
the financial statements, and have fulfilled our other ethical responsibilities under those ethical requirements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Key audit matters
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit

of the financial statements of the current period. We have determined that there are no key audit matters to
communicate in our report.
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Other information

The Board of Directors of the Fund is responsible for the other information. The other information comprises
the information included in the annual report but does not include the financial statements and our report of
“réviseur d'entreprises agréé” thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based
on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report this fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund and of those charged with governance for the
financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation

and presentation of the financial statements, and for such internal control as the Board of Directors of the
Fund determines is necessary to enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing the
Fund’s and of each of its sub-funds’ ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Board of Directors
either intends to liquidate the Fund or to cease operations, or has no realistic alternative but to do so.

Responsibilities of the “réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue a report of the
“réviseur d’entreprises agréé” that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with EU Regulation N° 537/2014, the Law of
23 July 2016 and with the ISAs as adopted for Luxembourg by the CSSF will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.
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As part of an audit in accordance with EU Regulation N° 537/2014, the Law of 23 July 2016 and with ISAs
as adopted for Luxembourg by the CSSF, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

e  Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund’s internal control.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund.

e  Conclude on the appropriateness of the Board of Directors of the Fund use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the Fund’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
report of the “réviseur d’entreprises agréé” to the related disclosures in the financial statements or, if
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our report of the “réviseur d’entreprises agréé”. However, future
events or conditions may cause the Fund or any of its sub-funds (except for the sub-fund where a
decision to close exists) to cease to continue as a going concern.

e Inrespect of sub-fund where a decision to close exists, we conclude on the appropriateness of the
Board of Directors of the Fund’s use of the non-going concern basis of accounting. We also evaluate
the adequacy of the disclosures describing the non-going basis of accounting and reasons for its use.
Our conclusions are based on the audit evidence obtained up to the date of our report of the “réviseur
d’entreprises agréé”

e Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control
that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.
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From the matters communicated with those charged with governance, we determine those matters that were
of most significance in the audit of the financial statements of the current period and are therefore the key
audit matters. We describe these matters in our report unless law or regulation precludes public disclosure
about the matter.

Report on other legal and regulatory requirements

We have been appointed as “réviseur d’entreprises agrée€” by the General Meeting of the Shareholders on

8 April 2019 and the duration of our uninterrupted engagement, including previous renewals and

reappointments, is thirteen years.

We confirm that the prohibited non-audit services referred to in EU Regulation No 537/2014 were not
provided and that we remained independent of the Fund in conducting the audit.

We provided the following permitted services in addition to the statutory audit:
e issuance of a long form report in the context of CSSF Circular 02/81;
e issuance of redemption in kind reports;

e issuance of contribution in kind reports.

Ernst & Young
Société anonyme
Cabinet de révision agréé

BN

Isabelle Nicks

Luxembourg, 7 April 2020

20

A member firm of Ernst & Young Global Limited



Xtrackers”

Information for Hong Kong Residents

Sub-Funds authorised in Hong Kong

As at 31 December 2019, only the following Sub-Funds of Xtrackers™" (collectively the “Authorised Sub-Funds”) are authorised by the
Securities and Futures Commission in Hong Kong (the “SFC”):

Sub-Fund Share Class a\failable for Hong
Kong investors
Xtrackers MSCI WORLD SWAP UCITS ETE” 2C
Xtrackers MSCI USA SWAP UCITS ETE” 1C
Xtrackers MSCI TAIWAN UCITS ETF 1C
Xtrackers MSCI BRAZIL UCITS ETF 2C
Xtrackers NIFTY 50 SWAP UCITS ETF" 1C
Xtrackers MSCI KOREA UCITS ETF 1C
Xtrackers FTSE CHINA 50 UCITS ETF 1C
Xtrackers MSCI PACIFIC EX JAPAN UCITS ETF 2C
Xtrackers MSCI RUSSIA CAPPED SWAP UCITS ETF" 2D
Xtrackers FTSE VIETNAM SWAP UCITS ETF" 1C
Xtrackers CSI300 SWAP UCITS ETF" 2D
Xtrackers MSCI INDONESIA SWAP UCITS ETF” 2C
Xtrackers MSCI CHINA UCITS ETF 2C
Xtrackers MSCI MALAYSIA UCITS ETF 2C
Xtrackers MSCI THAILAND UCITS ETF 2C
Xtrackers MSCI PHILIPPINES UCITS ETF 2C
Xtrackers MSCI SINGAPORE UCITS ETF 2C

None of the Sub-Funds of Xtrackers”", other than the Authorised Sub-Funds, are authorised for public sale in Hong Kong nor are they
available to Hong Kong residents.

Depositary Confirmation

As required under Chapter 4.5(f) of the Code on Unit Trusts and Mutual Funds issued by the SFC (the “SFC Code”), State Street Bank
International GmbH, Luxembourg Branch, in its capacity as the Depositary of Xtrackers™, hereby confirms that in its opinion and to its
knowledge and belief, as far as required from a depositary under applicable Luxembourg laws and regulations and the depositary
agreement with Xtrackers™", the Management Company of Xtrackers ~ has, in all material respects, managed Xtrackers™ in accordance
with the provisions of Xtrackers’™" Articles of Incorporation during the annual financial year 2019.

Revised Hong Kong offering documents for compliance with the revised SFC Code

The revised SFC Code came into effect on 1 January 2019 with a 12-month transition period for compliance for funds previously
authorised by the SFC (including the Sub-Funds authorised in Hong Kong).

During the year ended December 2019, disclosures in the Hong Kong offering documents were amended for compliance with the
applicable requirements under the revised SFC Code. Amendments include revised disclosure on transactions with Connected Persons
(as defined under the SFC Code), enhanced disclosure relating to valuation of assets, inclusion of a summary of the liquidity risk
management policy, addition of disclosure relating to the net derivative exposure of each Sub-Fund authorised in Hong Kong and other
miscellaneous changes to disclosure to comply with the revised SFC Code. For the avoidance of doubt, the amendments of disclosures
for compliance with the revised SFC Code has not caused (i) any change of the investment objective and policies of the Sub-Funds
authorised in Hong Kong; (ii) any material changes to the Sub-Funds authorised in Hong Kong; (iii) any material change or increase in
the overall risk profile of the Sub-Funds authorised in Hong Kong; and (iv) any material adverse impact on the rights or interests of the
Hong Kong Shareholders.

" This is a synthetic ETE.
" This includes synthetic ETFs.
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Statistics
Xtrackers Xtrackers Xtrackers Xtrackers
MSCI WORLD MSCI EUROPE MSCI JAPAN MSCI USA SWAP
SWAP UCITS ETF”" UCITS ETF UCITS ETF UCITS ETF"
USD USD JPY USD
Total Net Asset Value
31 December 2019
1C 3,247,313,795 2,942,132,499 2,102,771,656V 2,941,408,300
1D - 719,590,891 - -
2C 27,061,456 - - -
2C - USD Hedged - 118,089,170 - -
2D - USD Hedged - - 111,298,854V —
3C — - - -
4C - EUR Hedged 277,803,984 - 796,017,681 -
6C - GBP Hedged — - 8,732,840 -

7C - CHF Hedged
31 December 2018

2C - USD Hedged®

2D - USD Hedged®
3C

4C - EUR Hedged®

6C - GBP Hedged®

7C - CHF Hedged®

31 December 2017
1C
1D
2C
zc(S)
2D®
3C
4C®S
6C®
7c(5)
MShare class expressed in USD.
@Share class expressed in EUR.
®Share class expressed in GBP.
®Share class expressed in CHF.

2,181,291,076

22,719,090

1,597,544

122,753,017

3,299,058,940

24,271,697

31,793,158

218,146,809

®During the year ending 31 December 2018 this share class changed its name.

" This is a synthetic ETE.
" This includes synthetic ETFs.
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2,387,231,630
639,769,692

123,638,015

3,710,152,924
17,275,945

49,416,458

43,500,821

2,100,031,427V

140,883,331"

855,490,315®
10,197,518
45232,124®

1,965,416,998"

742,220,495
1,150,013,144*

101,997,454
97,192,428

2,449,868,429

2,734,342,696



Xtrackers”

Statistics (continued)

Xtrackers Xtrackers Xtrackers Xtrackers

MSCI WORLD MSCI EUROPE MSCI JAPAN MSCI USA SWAP

SWAP UCITS ETF”" UCITS ETF UCITS ETF UCITS ETF"

USD USD JPY USD

Net Asset Value per Share

31 December 2019

1C 68.19 72.12 64.19V 88.91

1D - 69.10 - -

2C 6.84 - - -

2C - USD Hedged - 11.55 - -

2D - USD Hedged — - 23.901M -

3C 19,208.67© - - -

4C - EUR Hedged 25.00?® - 21.44® -

6C - GBP Hedged - - 23.87® -

7C - CHF Hedged - - 15.35@® -
31 December 2018

1C 53.34 58.20 53.81" 67.67

1D - 55.87 — —

2C 5.36 - - -

2C - USD Hedged® - 9.09 - -

2D - USD Hedged® - - 20.551 -

3C 16,301.47 - - -

4C - EUR Hedged® 20.08@ - 18.24® -

6C - GBP Hedged® — - 20.16® -

7C - CHF Hedged® - - 13.10% -
31 December 2017

1C 58.44 67.94 61.89V 71.33

1D - 67.12 — —

2C 5.87 - - -

20 - 9.91 - -

2D® - - 24,05 -

3C 17,831.27 - - -

4C® 22.24 - 21.90® -

6C® - - 23.91® -

7C® - - 15.77% -

MShare class expressed in USD.
@Share class expressed in EUR.
®Share class expressed in GBP.
®Share class expressed in CHF.

®During the year ending 31 December 2018 this share class changed its name.

(©This share class was liquidated on 15 November 2019. Last Net Asset Value per Share before liquidation disclosed.

" This is a synthetic ETE.
" This includes synthetic ETFs.
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Statistics (continued)

Xtrackers Xtrackers Xtrackers Xtrackers
EURO STOXX DAX UCITS FTSE MIB SWITZERLAND
50 UCITS ETF ETF UCITS ETF UCITS ETF
EUR EUR EUR CHF
Total Net Asset Value

31 December 2019
1C 2,956,379,879 3,604,011,021 - 214,470,794
1D 3,135,899,556 - 48,985,156 753,815,837

31 December 2018
1C 2,963,467,036 3,574,384,870 - 219,121,434
1D 2,507,942,574 - 53,595,660 609,193,122

31 December 2017
1C 3,268,573,451 3,933,247,906 - 242,451,291
1D 2,484,104,608 - 189,639,774 770,022,172

Net Asset Value per Share

31 December 2019
1C 55.28 127.79 - 122.41
1D 39.99 - 24.24 112.58

31 December 2018
1C 42.90 102.34 - 94.69
1D 31.87 - 19.00 88.32

31 December 2017
1C 48.79 126.36 - 102.46
1D 37.20 - 22.86 97.88

" This includes synthetic ETFs.
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Statistics (continued)

Xtrackers
Xtrackers Xtrackers MSCI
FTSE 100 Xtrackers FTSE EMERGING
INCOME UCITS FTSE 250 ALL-SHARE MARKETS SWAP
ETF UCITS ETF UCITS ETF UCITS ETF”
GBP GBP GBP USD
Total Net Asset Value
31 December 2019
1C - - - 1,505,883,079
1D 82,651,068 50,355,700 53,172,755 -
2C - - - -
31 December 2018
1C - - - 1,674,309,450
1D 92,247,322 36,324,193 61,492,041 -
2C - - - -
31 December 2017
1C - - - 2,212,740,902
1D 125,919,634 66,473,358 70,417,063 -
2C - - - -
Net Asset Value per Share
31 December 2019
1C - - - 48.27
1D 791 21.82 4.32 -
2C - - - -
31 December 2018
1C - - - 40.95
1D 7.06 17.65 3.78 -
2C - - - -
31 December 2017
1C - - - 47.95
1D 8.04 21.05 433 -
2C - - - 4.447

(DThis share class was liquidated on 19 July 2017

" This is a synthetic ETE.
" This includes synthetic ETFs.
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Statistics (continued)

Xtrackers
Xtrackers MSCI EM EUROPE,
Xtrackers MSCI EM MIDDLE EAST & Xtrackers
MSCI EM ASIA LATIN AMERICA AFRICA MSCI TAIWAN
SWAP UCITS ETF* SWAP UCITS ETF® SWAP UCITS ETF" UCITS ETF
USD USD USD USD
Total Net Asset Value
31 December 2019
1C 588,172,105 84,795,276 50,846,171 127,460,151
2C - - - -
31 December 2018
1C 584,852,982 86,416,812 54,222,840 120,287,445
2C - - - -
31 December 2017
1C 926,470,604 114,856,137 81,826,912 136,457,835
2C — - - -
Net Asset Value per Share
31 December 2019
1C 53.67 50.55 31.16 34.70
2C - - - -
31 December 2018
1C 45.28 43.33 27.17 25.63
2C - - - -
31 December 2017
1C 53.65 46.51 32.36 28.06
2C 4,957 - - -

DThis share class was liquidated on 19 July 2017

" This is a synthetic ETE.
" This includes synthetic ETFs.
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Statistics (continued)

Xtrackers Xtrackers Xtrackers Xtrackers
MSCI BRAZIL NIFTY 50 SWAP MSCI KOREA FTSE CHINA 50
UCITS ETF UCITS ETF" UCITS ETF UCITS ETF
USD USD USD USD
Total Net Asset Value

31 December 2019
1C 124,622,491 144,752,081 89,338,180 130,911,467
2C 7,932,552 - - -

31 December 2018
1C 94,814,676 179,419,240 96,579,197 147,195,870
2C 6,323,534 - - -

31 December 2017
1C 169,938,979 201,317,936 165,411,678 191,270,896
2C 10,484,637 - - -

Net Asset Value per Share

31 December 2019
1C 56.81 167.54 71.63 40.29
2C 5.76 - - -

31 December 2018
1C 45.29 154.40 64.08 35.39
2C 4.59 - - -

31 December 2017
1C 46.01 163.21 81.59 40.32
2C 4.67 - - -

" This is a synthetic ETE.
" This includes synthetic ETFs.
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Statistics (continued)

Xtrackers
Xtrackers STOXX GLOBAL Xtrackers Xtrackers
EURO STOXX SELECT STOXX EUROPE STOXX EUROPE
QUALITY DIVIDEND 600 BASIC 600 OIL & GAS
DIVIDEND 100 SWAP RESOURCES SWAP UCITS
UCITS ETF UCITS ETF* SWAP UCITS ETF” ETF"
EUR EUR EUR EUR
Total Net Asset Value
31 December 2019
1C - - 33,570,069 33,968,550
1D 228,311,746 454,552,377 - -
31 December 2018
1C - - 31,889,475 32,900,975
1D 220,743,198 400,997,164 - -
31 December 2017
1C - - 39,098,798 45,223,331
1D 189,369,293 473,282,030 - -
Net Asset Value per Share
31 December 2019
1C - - 104.98 85.68
1D 2243 30.73 - -
31 December 2018
1C - - 85.84 77.58
1D 18.91 26.23 - -
31 December 2017
1C - - 97.81 78.17
1D 22.63 29.42 - -

" This is a synthetic ETE.
" This includes synthetic ETFs.
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Statistics (continued)

Xtrackers Xtrackers
Xtrackers STOXX STOXX
STOXX EUROPE Xtrackers EUROPE 600 EUROPE 600
600 HEALTH STOXX EUROPE TELECOMMUNI- TECHNOLOGY
CARE 600 BANKS CATIONS SWAP UCITS
SWAP UCITS ETF* SWAP UCITS ETF" SWAP UCITS ETF" ETF"
EUR EUR EUR EUR
Total Net Asset Value

31 December 2019
1C 128,250,292 65,273,903 6,678,880 46,624,084

31 December 2018
1C 239,333,084 126,285,414 7,232,734 46,159,545

31 December 2017
1C 151,529,045 166,680,182 9,081,380 93,508,039

Net Asset Value per Share

31 December 2019
1C 160.43 36.24 66.64 78.91

31 December 2018
1C 122.28 31.88 63.68 57.79

31 December 2017
1C 122.83 42.75 69.83 64.15

" This is a synthetic ETE.
" This includes synthetic ETFs.
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Statistics (continued)

Xtrackers Xtrackers Xtrackers Xtrackers
STOXX STOXX EUROPE STOXX EUROPE DBLCI
EUROPE 600 600 FOOD & 600 INDUSTRIAL COMMODITY
UTILITIES SWAP BEVERAGE GOODS OPTIMUM YIELD
UCITS ETF® SWAP UCITSETF® SWAP UCITSETF® SWAP UCITS ETF"
EUR EUR EUR EUR
Total Net Asset Value
31 December 2019
1C 21,049,621 60,402,627 33,835,446 -
1C - EUR Hedged - - - 181,404,411
2C - - - 88,786,251"
3C - GBP Hedged - - - 8,290,055
31 December 2018
1C 18,448,417 48,847,825 30,214,108 -
1C - EUR Hedged® - - - 184,106,654
2C - - - 109,294,281V
3C - GBP Hedged® - - - 4,912,140®
31 December 2017
1C 15,232,805 57,178,128 54,636,133 -
1c® - - - 235,783,678
2C - - - 78,082,392
3¢® - - - 5,745,015®
Net Asset Value per Share
31 December 2019
1C 106.53 146.81 111.24 -
1C - EUR Hedged - - - 16.78
2C - - - 23.320
3C - GBP Hedged - - - 22.30%
31 December 2018
1C 82.04 114.46 82.55 -
1C - EUR Hedged® - - - 16.04
2C - - - 21.580M
3C - GBP Hedged® - - - 21.13®
31 December 2017
1C 80.19 123.14 95.20 -
1c® — - - 18.74
2C - - - 24510
3C® - - - 24.45®

(Share class expressed in USD.
®Share class expressed in GBP.
®During the year ending 31 December 2018 this share class changed its name.

" This is a synthetic ETE.
" This includes synthetic ETFs.
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Statistics (continued)

Xtrackers Xtrackers
Xtrackers EURO STOXX Xtrackers FTSE 100
SHORTDAX DAILY 50 SHORT DAILY SLI UCITS SHORT DAILY
SWAP UCITS ETF* SWAP UCITS ETF” ETF SWAP UCITS ETF"
EUR EUR CHF GBP
Total Net Asset Value

31 December 2019
1C 352,469,613 302,502,067 - 14,060,325
1D - - 51,946,401 -

31 December 2018
1C 369,421,467 212,384,271 - 34,781,135
1D - - 34,240,920 -

31 December 2017
1C 323,704,175 240,366,534 - 28,094,227
1D - - 36,114,896 -

Net Asset Value per Share

31 December 2019
1C 18.90 11.57 - 3.61
1D — - 168.51 -

31 December 2018
1C 2447 15.39 - 4.26
1D - - 132.58 -

31 December 2017
1C 20.63 13.99 - 3.97
1D - - 154.82 -

" This is a synthetic ETE.
" This includes synthetic ETFs.
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Statistics (continued)

Xtrackers Xtrackers Xtrackers
S&P 500 Xtrackers MSCIAC ASIA MSCI PACIFIC
INVERSE DAILY PORTFOLIO EX JAPAN EX JAPAN
SWAP UCITS ETF" UCITS ETF SWAP UCITS ETF" UCITS ETF
USD EUR USD USD
Total Net Asset Value

31 December 2019
1C 332,056,914 408,169,806 562,134,790 640,177,518
2C - - - 3,119,013

31 December 2018
1C 290,541,831 338,371,056 526,193,433 525,694,914
2C - - - 6,117,363

31 December 2017
1C 294,735,327 343,267,018 721,160,648 675,738,103
2C - - - 6,831,579

Net Asset Value per Share

31 December 2019
1C 12.80 236.92 46.96 64.61
2C - - - 6.50

31 December 2018
1C 16.33 199.89 39.97 54.79
2C - - - 5.51

31 December 2017
1C 15.36 214.17 46.77 61.19
2C - - - 6.15

" This is a synthetic ETE.
" This includes synthetic ETFs.
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Statistics (continued)

Xtrackers Xtrackers
MSCI RUSSIA Xtrackers LPX PRIVATE Xtrackers
CAPPED FTSE VIETNAM EQUITY S&P ASX 200
SWAP UCITS ETF* SWAP UCITS ETF* SWAP UCITS ETF” UCITS ETF
USD USD EUR AUD
Total Net Asset Value
31 December 2019
1C 181,731,971 272,365,172 157,335,008 -
1D - - - 110,424,313
2D 14,346,674 - - -
31 December 2018
1C 116,728,683 249,878,516 103,553,245 -
1D - - - 142,812,954
2D 14,979,028 - - —
31 December 2017
1C 238,768,674 304,862,855 165,651,464 -
1D - - - 193,379,957
2D 19,235,776 - - -
Net Asset Value per Share
31 December 2019
1C 38.81 30.42 67.72 -
1D - - - 58.06
2D 3.54 - - -
31 December 2018
1C 25.88 28.81 46.59 -
1D - - - 49.21
2D 2.47 - — —
31 December 2017
1C 26.11 32.23 5291 -
1D - - - 52.95
2D 2.59 - - -

" This is a synthetic ETE.
" This includes synthetic ETFs.
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Statistics (continued)

Xtrackers

Xtrackers S&P GLOBAL Xtrackers

STOXX INFRASTRUCTURE Xtrackers MSCI EUROPE

EUROPE 600 SWAP CAC 40 MID CAP

UCITS ETF UCITS ETF" UCITS ETF UCITS ETF

EUR USD EUR USD

Total Net Asset Value

31 December 2019

1C 1,591,495,989 228,324,803 - 40,532,690

1D - - 104,615,442 -

2C - EUR Hedged 6,589,192 - - -
31 December 2018

1C 1,479,496,685 185,687,625 - 46,927,134

1D - - 132,553,785 -

2C - EUR Hedged 41,485,407® - - -
31 December 2017

1C 1,623,152,653 365,475,266 - 56,464,246

1D — - 139,018,360 -

2C - EUR Hedged - - - -

Net Asset Value per Share

31 December 2019

1C 90.47 50.12 - 125.88

1D - - 63.03 -

2C - EUR Hedged 88.18 - - -
31 December 2018

1C 71.21 39.96 - 98.59

1D — - 49.95 -

2C - EUR Hedged 70.85® - - -
31 December 2017

1C 79.73 44.83 - 118.62

1D - - 55.93 -

2C - EUR Hedged

®The share class was launched on 21 June 2018.

" This is a synthetic ETE.
" This includes synthetic ETFs.
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Statistics (continued)

Xtrackers Xtrackers Xtrackers
Xtrackers S&P SELECT USD S&P 500 2X
MSCI EUROPE FRONTIER OVERNIGHT LEVERAGED
SMALL CAP SWAP UCITS RATE SWAP DAILY
UCITS ETF ETF" UCITS ETF'®  SWAP UCITS ETF"
USD USD USD USD
Total Net Asset Value
31 December 2019
1C 967,899,210 109,988,075 15,365,401 93,440,539
31 December 2018
1C 880,416,732 119,462,000 24,254,796 115,578,698
31 December 2017
1C 734,665,589 147,710,791 31,964,790 121,016,556
Net Asset Value per Share
31 December 2019
1C 54.58 15.40 179.10 91.39
31 December 2018
1C 42.31 12.66 175.48 55.74
31 December 2017
1C 52.30 15.37 172.50 65.91

©During the year ending 31 December 2019 this Sub-Fund changed its name. Please see point 3 in the significant events section of the notes to the Financial

Statements of this annual report for further information.

" This is a synthetic ETE.
" This includes synthetic ETFs.
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Statistics (continued)

Xtrackers
DB BLOOMBERG
Xtrackers COMMODITY Xtrackers
SHORTDAX Xtrackers OPTIMUM MSCI
X2 DAILY LEVDAX DAILY YIELD SWAP UCITS PAN-EURO
SWAP UCITS ETF* SWAP UCITS ETF" ETF* UCITS ETFA?
EUR EUR EUR EUR
Total Net Asset Value

31 December 2019
1C 111,462,264 45,133,391 - —
2C - EUR Hedged - - 17,493,745 -
4C - - - -

31 December 2018
1C 110,650,248 64,989,074 - 2,056,492
2C - EUR Hedged® - - 38,199,809 -
4C - - - -

31 December 2017
1C 93,040,754 71,271,449 - 6,036,117
2C - EUR Hedged® - - 51,494,024 -
4C - - - -

Net Asset Value per Share
31 December 2019
1C 2.92 124.80 - 18.51¢1V

2C - EUR Hedged - - 14.33 -
4C - - - -

31 December 2018
1C 4.95 81.31 - 18.06
2C - EUR Hedged® - - 13.88 -
4C - - - -

31 December 2017
1C 3.58 126.69 - 20.03
2C - EUR Hedged® - - 16.04 -
4C - - 12,1802 -

®Share class expressed in CHF.
®)During the year ending 31 December 2018 this share class changed its name.
U9Dyring the year ending 31 December 2019 this Sub-Fund was liquidated. Please see point 2 in the significant events section of the notes to the Financial Statements

of this annual report for further information.

(DL ast Net Asset Value per Share before liquidation date of 14 January 2019 disclosed.

(2)This share class was liquidated on 29 August 2017. Last Net Asset Value per Share before liquidation disclosed.

" This is a synthetic ETE.

" This includes synthetic ETFs.
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Statistics (continued)

Xtrackers
S&P 500 2X Xtrackers
INVERSE Xtrackers Xtrackers MSCI
DAILY SWAP CSI300 SWAP MSCI CANADA INDONESIA
UCITS ETF" UCITS ETF" UCITSETF SWAP UCITS ETF"
USD USD USD USD
Total Net Asset Value

31 December 2019
1C 67,991,364 502,295,829 299,315,157 149,058,435
1D - 9,791,975 - -
2C - - - 2,477,500
2D - 31,971,290 - -

31 December 2018
1C 80,842,355 408,251,938 198,336,013 158,613,194
1D - 8,820,995 - -
2C - - - 4,835,030
2D - 28,038,552 - -

31 December 2017
1C 90,323,974 339,522,376 380,987,108 181,535,038
1D - 11,868,934 - -
2C - - - 5,334,749
2D - 51,524,412 - -

Net Asset Value per Share

31 December 2019
1C 1.32 12.82 57.04 16.20
1D — 10.93 - -
2C - - - 16.19
2D - 1.11 - -

31 December 2018
1C 2.23 9.04 44.85 14.97
1D - 7.82 - -
2C - - - 14.97
2D - 0.79 - -

31 December 2017
1C 2.08 11.93 54.06 16.52
1D - 10.52 - -
2C - - - 16.52
2D - 1.06 - -

" This is a synthetic ETE.
" This includes synthetic ETFs.
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Statistics (continued)

Xtrackers
FTSE
Xtrackers Xtrackers Xtrackers DEVELOPED
MSCI MEXICO MSCI EUROPE S&P 500 SWAP EUROPE REAL
UCITSETF VALUE UCITS ETF UCITS ETF* ESTATE UCITS ETF
USD EUR USD EUR
Total Net Asset Value
31 December 2019
1C 72,424,595 13,782,220 7,657,379,016 600,767,316
31 December 2018
1C 115,815,115 11,296,859 4,116,222,712 422,096,661
31 December 2017
1C 70,482,604 13,089,276 2,674,226,727 394,333,020
Net Asset Value per Share
31 December 2019
1C 448 23.28 59.68 30.51
31 December 2018
1C 4.04 19.08 4542 23.69
31 December 2017
1C 471 22.11 47.78 25.78

" This is a synthetic ETE.
" This includes synthetic ETFs.
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Statistics (continued)

Xtrackers
Xtrackers Xtrackers Xtrackers MSCI
MSCI CHINA MSCI INDIA MSCI MALAYSIA THAILAND
UCITSETF  SWAP UCITS ETF" UCITS ETF UCITS ETF
USD USD USD USD
Total Net Asset Value

31 December 2019
1C 1,352,736,283 130,799,499 40,262,742 37,800,992
2C 1,700,406 - 1,120,407 2,921,268

31 December 2018
1C 1,007,113,645 141,626,941 21,709,983 56,846,108
2C 1,386,287 - 1,148,975 2,681,408

31 December 2017
1C 572,527,918 190,969,357 16,994,110 47,445,381
2C 1,718,379 - 1,209,667 2,824,993

Net Asset Value per Share

31 December 2019
1C 18.91 12.19 11.68 26.81
2C 18.89 - 11.67 26.80

31 December 2018
1C 15.41 11.54 11.97 24.61
2C 15.40 - 11.97 24.60

31 December 2017
1C 19.11 12.50 12.61 25.93
2C 19.09 11.677 12.60 25.92

(DThis share class was liquidated on 19 July 2017

" This is a synthetic ETE.
" This includes synthetic ETFs.

. Last Net Asset Value per Share before liquidation disclosed.
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Statistics (continued)

Xtrackers Xtrackers Xtrackers
MSCI MSCIAFRICA Xtrackers MSCI
PHILIPPINES TOP 50 SWAP SPAIN UCITS BANGLADESH
UCITS ETF UCITS ETF” ETF SWAP UCITS ETF"
USD USD EUR USD
Total Net Asset Value
31 December 2019
1C 44,438,325 32,987,518 70,521,722 9,455,451
1D - - 7,436,241 -
2C 1,526,179 - - -
31 December 2018
1C 39,894,621 29,481,760 164,717,720 15,417,287
1D - - 10,989,748 -
2C 1,400,373 - - -
31 December 2017
1C 57,908,068 38,647,340 259,314,918 23,215,605
1D - - 12,971,938 -
2C 1,689,509 - - -
Net Asset Value per Share
31 December 2019
1C 1.92 8.29 23.96 0.82
1D - - 21.48 -
2C 1.92 - - -
31 December 2018
1C 1.76 7.36 21.02 1.01
1D - - 19.50 -
2C 1.76 - - -
31 December 2017
1C 2.13 9.12 23.92 1.25
1D - - 23.09 -
2C 2.13 - - 1.197

DThis share class was liquidated on 19 July 2017.

" This is a synthetic ETE.
" This includes synthetic ETFs.

Last Net Asset Value per Share before liquidation disclosed.
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Statistics (continued)

Xtrackers
Xtrackers MSCI Xtrackers Xtrackers
MSCI PAKISTAN SINGAPORE ATX UCITS MSCI EMU
SWAP UCITS ETF" UCITS ETF ETF UCITS ETF
USD USD EUR EUR
Total Net Asset Value
31 December 2019
1C 25,940,313 41,168,530 41,974,995 -
1C - USD Hedged - - - 198,078,084"
1D - - - 1,953,625,679
2C - 1,812,480 - -
2C - GBP Hedged - - - 67,153,945
3C - CHF Hedged - - - 14,421,295®
31 December 2018
1C 22,160,774 35,486,785 46,132,889 -
1C - USD Hedged® - - - 162,184,960V
1D - - - 2,031,489,358
2C - 1,562,341 - -
2C - GBP Hedged® - - - 41,660,635%
3C - CHF Hedged® - - - 14,288,709
31 December 2017
1C 28,709,369 39,177,872 265,321,578 -
1c® - - - 51,291,7821
1D - - - 1,869,278,698
2C - 1,724,842 - —
2C® - - - 73,998,311
3¢® - - - 30,211,772®
Net Asset Value per Share
31 December 2019
1C 1.21 1.54 53.13 -
1C - USD Hedged - - - 47.81D
1D - - - 42.84
2C - 1.54 - -
2C - GBP Hedged - - - 23.32®
3C - CHF Hedged - - - 16.01®
31 December 2018
1C 1.20 1.32 44.36 -
1C - USD Hedged® - - - 36.89V
1D - - - 34.96
2C - 1.32 - -
2C - GBP Hedged® - - - 18.33®
3C - CHF Hedged® - - - 12.76®
31 December 2017
1C 1.79 1.46 54.26 -
1c® - - - 41.06"
1D - - - 40.76
2C 2.197 1.46 — —
2C® - - - 20.79®
3¢® - - - 14.70®

MShare class expressed in USD.
®Share class expressed in GBP.
®Share class expressed in CHF.
®During the year ending 31 December 2018 this share class changed its name.

(DThis share class was liquidated on 19 July 2017. Last Net Asset Value per Share before liquidation disclosed.

" This is a synthetic ETE.
" This includes synthetic ETFs.
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Statistics (continued)

(Share class expressed in USD.
@Share class expressed in EUR.
“Share class expressed in CHF.
®During the year ending 31 December 2018 this share class changed its name.

(®This share class was liquidated on 15 November 2019. Last Net Asset Value per Share before liquidation disclosed.

Xtrackers
EURO STOXX 50 Xtrackers Xtrackers Xtrackers
EX FINANCIALS DAX INCOME FTSE 100 NIKKEI 225
UCITS ETF® UCITS ETF UCITS ETF UCITS ETF
EUR EUR GBP JPY
Total Net Asset Value
31 December 2019
1C - - 69,658,245 -
1D - 486,670,592 - 168,256,024,255
2C - USD Hedged - 3,641,288() - -
2D - EUR Hedged - - - 14,214,047?
4C - CHF Hedged - 13,323,579 - -
31 December 2018
1C - - 111,497,080 -
1D 14,989,669 483,679,256 - 105,104,208,036
2C - USD Hedged® - 5,669,873V - -
2D - EUR Hedged - - - 8,904,915
4C - CHF Hedged® — 16,286,210 - -
31 December 2017
1C - - 129,398,966 -
1D 16,836,782 629,478,819 - 47,842,948,227
2C® - 3,394,3710 - -
2D - EUR Hedged - - - -
4C® — 20,203,722 - -
Net Asset Value per Share
31 December 2019
1C - - 9.67 -
1D 20.12 109.98 - 2,453.92
2C - USD Hedged - 21.42M - -
2D - EUR Hedged - - - 34.09®
4C - CHF Hedged - 16.08® - -
31 December 2018
1C - - 8.26 -
1D 16.66 90.83 - 2,066.02
2C - USD Hedged® — 16.681) - -
2D - EUR Hedged - - - 28.54@-(19
4C - CHF Hedged® - 12.93® - -
31 December 2017
1C - - 8.99 -
1D 18.71 114.45 - 2,342.63
2C® — 19.97M - -
2D - EUR Hedged - - - -
4C® - 16.03® - -

U3During the year ending 31 December 2019 this Sub-Fund was liquidated. Please see point 2 in the significant events section of the notes to the Financial Statements

of this annual report for further information.
(9The share class was launched on 06 November 2018.

" This includes synthetic ETFs.
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Statistics (continued)

Xtrackers
Xtrackers HARVEST FTSE
HARVEST CSI300 CHINA A-H
UCITS ETF 50 UCITS ETF
USD USD
Total Net Asset Value
31 December 2019
1D 490,719,711 9,305,107
31 December 2018
1D 317,770,186 6,918,218
31 December 2017
1D 292,846,456 5,870,986
Net Asset Value per Share
31 December 2019
1D 11.61 31.02
31 December 2018
1D 8.65 23.06
31 December 2017
1D 12.20 29.35

" This includes synthetic ETFs.
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Statement of Net Assets as at 31 December 2019

Xtrackers
MSCI WORLD Xtrackers Xtrackers Xtrackers
SWAP UCITS MSCI EUROPE MSCI JAPAN MSCI USA SWAP
ETF” UCITS ETF UCITS ETF UCITS ETF”
Notes USD USD JPY USD
ASSETS

Investments at market value 3,698,117,493 3,768,368,724 342,088,435,578 3,054,049,320
Cash at bank 834,086 7,194,424 1,718,628,587 0
Due from broker 0 756,107 61,745,198 0
Receivable for fund shares sold 3,061,652 0 0 16,777,579
Receivable for investments sold 0 39,751 0 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 34,400 0 0 48,145,237
Receivable due from swap counterparty 4 309,852,510 0 0 496,376,385
Interest and dividends receivable, net 17,796 4,950,810 456,650,941 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on swap 4 0 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 0 27,746 14,943,053 0
TOTAL ASSETS 4,011,917,937 3,781,337,562 344,340,403,357 3,615,348,521

LIABILITIES
Bank overdraft 0 0 0 3,871,134
Payable for fund shares repurchased 0 0 0 0
Payable for investments purchased 0 0 0 48,040,661
Payable on spot contracts 17,796 0 0 0
Payable on swap contracts 2,971,054 0 0 12,217,276
Payable due to swap counterparty 4 0 0 0 0
Unrealised loss on swap 4 421,340,159 0 0 609,078,224
Unrealised loss on futures contracts 6 0 4,806 2,225,200 0
Unrealised loss on forward foreign exchange contracts 7 0 815,946 382,601,694 0
Management Company Fee 10 1,076,888 391,356 34,879,964 488,654
Fixed Fee 10 301,958 312,894 15,343,769 244,272
Other liabilities 0 0 47,718,749 0
TOTAL LIABILITIES 425,707,855 1,525,002 482,769,376 673,940,221
TOTAL NET ASSETS 3,586,210,082 3,779,812,560 343,857,633,981 2,941,408,300

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2019 (continued)

Xtrackers Xtrackers Xtrackers Xtrackers
EURO STOXX DAX UCITS FTSE MIB SWITZERLAND
50 UCITS ETF ETF UCITS ETF UCITS ETF
Notes EUR EUR EUR CHF
ASSETS

Investments at market value 6,080,138,452 3,602,131,356 48,994,676 968,340,872
Cash at bank 7,884,083 1,063,718 2,013 171,623
Due from broker 888,848 162,699 0 0
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 32,360,809 0 0 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 0 0 0
Receivable due from swap counterparty 4 0 0 0 0
Interest and dividends receivable, net 3,865,632 1,940 104 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on swap 4 0 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 1,603 949,735 584 18,961
TOTAL ASSETS 6,125,139,427 3,604,309,448 48,997,377 968,531,456

LIABILITIES
Bank overdraft 0 0 0 0
Payable for fund shares repurchased 32,368,629 0 0 0
Payable for investments purchased 0 0 0 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 0 0 0
Payable due to swap counterparty 4 0 0 0 0
Unrealised loss on swap 4 0 0 0 0
Unrealised loss on futures contracts 6 23,240 21,450 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Management Company Fee 10 51,838 30,775 8,147 162,776
Fixed Fee 10 414,700 246,202 4,074 81,388
Other liabilities 1,584 0 0 661
TOTAL LIABILITIES 32,859,991 298,427 12,221 244,825
TOTAL NET ASSETS 6,092,279,436 3,604,011,021 48,985,156 968,286,631

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2019 (continued)

Xtrackers
Xtrackers Xtrackers MSCI
FTSE 100 Xtrackers FTSE EMERGING
INCOME UCITS FTSE 250 ALL-SHARE MARKETS SWAP
ETF UCITS ETF UCITS ETF UCITS ETF"
Notes GBP GBP GBP USD
ASSETS

Investments at market value 82,186,335 49,734,773 52,824,234 1,545,463,582
Cash at bank 232,056 164,694 162,464 320,402
Due from broker 8,640 7,195 5,760 0
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 3,479 265,613 48,456 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 0 0 0
Receivable due from swap counterparty 4 0 0 0 0
Interest and dividends receivable, net 217,490 184,751 134,449 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on swap 4 0 0 0 0
Unrealised gain on futures contracts 6 9,330 4,200 6,220 0
Other assets 65 233 40 0
TOTAL ASSETS 82,657,395 50,361,459 53,181,623 1,545,783,984

LIABILITIES
Bank overdraft 0 0 0 0
Payable for fund shares repurchased 0 0 0 0
Payable for investments purchased 0 0 0 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 0 0 0
Payable due to swap counterparty 4 0 0 0 23,560,239
Unrealised loss on swap 4 0 0 0 15,734,699
Unrealised loss on futures contracts 6 0 0 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Management Company Fee 10 706 1,920 4,435 358,634
Fixed Fee 10 5,621 3,839 4,433 247,333
Other liabilities 0 0 0 0
TOTAL LIABILITIES 6,327 5,759 8,868 39,900,905
TOTAL NET ASSETS 82,651,068 50,355,700 53,172,755 1,505,883,079

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2019 (continued)

Xtrackers
Xtrackers MSCI EM
MSCI EM EUROPE,
Xtrackers LATIN MIDDLE EAST &
MSCI EM ASIA AMERICA AFRICA Xtrackers
SWAP UCITS SWAP UCITS SWAP UCITS MSCI TAIWAN
ETF" ETF" ETF" UCITS ETF
USD USD USD USD
ASSETS
Investments at market value 606,623,956 92,751,841 58,562,107 127,447,317
Cash at bank 140,123 25,237 0 0
Due from broker 0 0 0 0
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 0 0 0 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 5,138,896 0 0
Receivable due from swap counterparty 0 8,101,888 0 0
Interest and dividends receivable, net 0 0 0 253,634
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on swap 4 113,007,212 0 1,648,134 0
Unrealised gain on futures contracts 0 0 0 0
Other assets 0 0 0 0
TOTAL ASSETS 719,771,291 106,017,862 60,210,241 127,700,951
LIABILITIES
Bank overdraft 0 0 16,262 177,582
Payable for fund shares repurchased 0 5,127,992 0 0
Payable for investments purchased 0 0 0 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 4,534 0 0
Payable due to swap counterparty 4 131,286,008 0 9,320,726 0
Unrealised loss on swap 4 0 16,042,117 0 0
Unrealised loss on futures contracts 6 0 0 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 1,006
Management Company Fee 10 216,815 33,191 18,749 43,070
Fixed Fee 10 96,363 14,752 8,333 19,142
Other liabilities 0 0 0 0
TOTAL LIABILITIES 131,599,186 21,222,586 9,364,070 240,800
TOTAL NET ASSETS 588,172,105 84,795,276 50,846,171 127,460,151

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2019 (continued)

Xtrackers Xtrackers Xtrackers Xtrackers
MSCI BRAZIL  NIFTY 50 SWAP MSCI KOREA  FTSE CHINA 50
UCITS ETF UCITS ETF” UCITS ETF UCITS ETF
Notes USD USD USD USD
ASSETS

Investments at market value 131,951,995 152,174,743 88,383,487 130,790,406
Cash at bank 339,754 37,477 0 156,272
Due from broker 32,185 0 35,047 8,640
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 0 0 0 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 0 0 0
Receivable due from swap counterparty 4 0 0 0 0
Interest and dividends receivable, net 710,671 0 985,202 17,342
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on swap 4 0 0 0 0
Unrealised gain on futures contracts 6 15,087 0 0 1,437
Other assets 0 0 3,110 1,463
TOTAL ASSETS 133,049,692 152,212,220 89,406,846 130,975,560

LIABILITIES
Bank overdraft 0 0 19,951 0
Payable for fund shares repurchased 0 0 0 0
Payable for investments purchased 420,618 0 99 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 0 0 0
Payable due to swap counterparty 4 0 5,302,376 0 0
Unrealised loss on swap 4 0 2,053,383 0 0
Unrealised loss on futures contracts 6 0 0 1,870 0
Unrealised loss on forward foreign exchange contracts 7 4,291 0 0 0
Management Company Fee 10 48,282 79,820 32,363 42,729
Fixed Fee 10 21,458 24,560 14,383 21,364
Other liabilities 0 0 0 0
TOTAL LIABILITIES 494,649 7,460,139 68,666 64,093
TOTAL NET ASSETS 132,555,043 144,752,081 89,338,180 130,911,467

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2019 (continued)

Xtrackers Xtrackers
Xtrackers STOXX GLOBAL STOXX EUROPE Xtrackers
EURO STOXX SELECT 600 BASIC STOXX EUROPE
QUALITY DIVIDEND RESOURCES 600 OIL & GAS
DIVIDEND 100 SWAP SWAP UCITS SWAP UCITS
UCITS ETF UCITS ETF" ETF" ETF"
Notes EUR EUR EUR EUR
ASSETS

Investments at market value 227,648,955 467,432,822 33,467,563 36,083,131
Cash at bank 335,040 4,470,858 4,012 0
Due from broker 46,346 0 0 0
Receivable for fund shares sold 0 1,485,686 0 0
Receivable for investments sold 0 0 0 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 0 0 0
Receivable due from swap counterparty 4 0 30,421,004 2,749,181 29,433
Interest and dividends receivable, net 249,771 0 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on swap 4 0 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 91,920 0 0 0
TOTAL ASSETS 228,372,032 503,810,370 36,220,756 36,112,564

LIABILITIES
Bank overdraft 0 0 0 8,259
Payable for fund shares repurchased 0 0 0 0
Payable for investments purchased 0 0 0 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 5,829,881 0 0
Payable due to swap counterparty 4 0 0 0 0
Unrealised loss on swap 4 0 43,169,666 2,642,122 2,127,195
Unrealised loss on futures contracts 6 2,030 0 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Management Company Fee 10 38,837 153,154 4,283 4,280
Fixed Fee 10 19,419 38,289 4282 4,280
Other liabilities 0 67,003 0 0
TOTAL LIABILITIES 60,286 49,257,993 2,650,687 2,144,014
TOTAL NET ASSETS 228,311,746 454,552,377 33,570,069 33,968,550

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2019 (continued)

Xtrackers
Xtrackers STOXX Xtrackers
STOXX EUROPE Xtrackers EUROPE 600 STOXX
600 HEALTH STOXX EUROPE TELECOMMU- EUROPE 600
CARE 600 BANKS NICATIONS TECHNOLOGY
SWAP UCITS SWAP UCITS SWAP UCITS SWAP UCITS
ETF" ETF" ETF" ETF"
EUR EUR EUR EUR
ASSETS

Investments at market value 132,676,650 67,159,690 7,198,973 49,208,742
Cash at bank 15,830 9,958 138 0
Due from broker 0 0 0 0
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 0 6,052,127 0 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 1,008,850 0 0
Receivable due from swap counterparty 2,218,890 5,330,522 118,825 0
Interest and dividends receivable, net 0 0 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on swap 4 0 0 0 133,922
Unrealised gain on futures contracts 0 0 0 0
Other assets 0 0 0 0
TOTAL ASSETS 134,911,370 79,561,147 7,317,936 49,342,664

LIABILITIES
Bank overdraft 0 0 0 26,839
Payable for fund shares repurchased 0 1,000,251 0 0
Payable for investments purchased 0 0 0 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 6,052,127 0 0
Payable due to swap counterparty 4 0 0 0 2,679,904
Unrealised loss on swap 4 6,627,065 7,215,584 637,325 0
Unrealised loss on futures contracts 6 0 0 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Management Company Fee 10 17,006 9,641 865 5919
Fixed Fee 10 17,007 9,641 866 5,918
Other liabilities 0 0 0 0
TOTAL LIABILITIES 6,661,078 14,287,244 639,056 2,718,580
TOTAL NET ASSETS 128,250,292 65,273,903 6,678,880 46,624,084

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2019 (continued)

Xtrackers
Xtrackers Xtrackers DBLCI
Xtrackers STOXX EUROPE STOXX EUROPE COMMODITY
STOXX 600 FOOD & 600 INDUSTRIAL OPTIMUM
EUROPE 600 BEVERAGE GOODS YIELD
UTILITIES SWAP SWAP UCITS SWAP UCITS SWAP UCITS
UCITS ETF" ETF" ETF" ETF"
EUR EUR EUR EUR
ASSETS

Investments at market value 21,133,862 60,737,536 34,669,367 286,220,879
Cash at bank 4,581 0 5,156 48,750
Due from broker 0 0 0 0
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 0 0 0 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 0 0 0
Receivable due from swap counterparty 1,890,075 0 1,514,796 38,706,189
Interest and dividends receivable, net 0 0 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on swap 4 0 10,386,746 0 0
Unrealised gain on futures contracts 0 0 0 0
Other assets 0 0 0 0
TOTAL ASSETS 23,028,518 71,124,282 36,189,319 324,975,818

LIABILITIES
Bank overdraft 0 17,831 0 0
Payable for fund shares repurchased 0 0 0 0
Payable for investments purchased 0 0 0 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 0 0 0
Payable due to swap counterparty 4 0 10,688,519 0 0
Unrealised loss on swap 4 1,973,188 0 2,344,998 54,575,883
Unrealised loss on futures contracts 6 0 0 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Management Company Fee 10 2,854 7,653 4,438 83,530
Fixed Fee 10 2,855 7,652 4,437 31,324
Other liabilities 0 0 0 0
TOTAL LIABILITIES 1,978,897 10,721,655 2,353,873 54,690,737
TOTAL NET ASSETS 21,049,621 60,402,627 33,835,446 270,285,081

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2019 (continued)

Xtrackers Xtrackers Xtrackers
SHORTDAX EURO STOXX FTSE 100
DAILY 50 SHORT DAILY Xtrackers SHORT DAILY
SWAP UCITS SWAP UCITS SLI UCITS SWAP UCITS
ETF" ETF" ETF ETF*
Notes EUR EUR CHF GBP
ASSETS

Investments at market value 353,828,448 301,791,893 51,946,107 15,370,286
Cash at bank 104,953 55,210 10,613 1,320,305
Due from broker 0 0 0 0
Receivable for fund shares sold 0 0 0 2,608,701
Receivable for investments sold 0 0 0 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 3,391,412 0 0 1,520
Receivable due from swap counterparty 4 36,992,606 35,422,738 0 0
Interest and dividends receivable, net 0 0 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on swap 4 0 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 0 0 218 0
TOTAL ASSETS 394,317,419 337,269,841 51,956,938 19,300,812

LIABILITIES
Bank overdraft 0 0 0 0
Payable for fund shares repurchased 3,380,310 0 0 3,920,180
Payable for investments purchased 0 0 0 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 0 0 0
Payable due to swap counterparty 4 0 0 0 1,176,040
Unrealised loss on swap 4 38,323,695 34,664,919 0 131,939
Unrealised loss on futures contracts 6 0 0 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Management Company Fee 10 107,851 77,141 6,323 7,397
Fixed Fee 10 35,950 25,714 4214 4931
Other liabilities 0 0 0 0
TOTAL LIABILITIES 41,847,806 34,767,774 10,537 5,240,487
TOTAL NET ASSETS 352,469,613 302,502,067 51,946,401 14,060,325

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.

52



Xtrackers”

Statement of Net Assets as at 31 December 2019 (continued)

Xtrackers Xtrackers
S&P 500 MSCI AC ASIA Xtrackers
INVERSE DAILY Xtrackers EX JAPAN MSCI PACIFIC
SWAP UCITS PORTFOLIO SWAP UCITS EX JAPAN
ETF" UCITS ETF ETF" UCITS ETF
Notes USD EUR USD USD
ASSETS

Investments at market value 349,257,325 408,399,291 595,935,262 642,678,591
Cash at bank 121,188 0 109,802 0
Due from broker 0 0 0 27,559
Receivable for fund shares sold 2,952,372 0 0 0
Receivable for investments sold 0 0 0 137,302
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 6,399,814 0 12,952,039 0
Receivable due from swap counterparty 4 11,103,219 0 0 0
Interest and dividends receivable, net 0 0 0 1,944,380
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on swap 4 0 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 0 8,479 0 5,909
TOTAL ASSETS 369,833,918 408,407,770 608,997,103 644,793,741

LIABILITIES
Bank overdraft 0 64,777 0 1,233,908
Payable for fund shares repurchased 6,380,750 0 12,862,750 0
Payable for investments purchased 0 0 0 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 2,943,464 0 41,378 0
Payable due to swap counterparty 4 0 0 18,867,753 0
Unrealised loss on swap 4 28,305,588 0 14,781,444 0
Unrealised loss on futures contracts 6 0 0 0 13,145
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Management Company Fee 10 88,331 106,752 213,918 166,470
Fixed Fee 10 58,871 66,435 95,070 83,227
Other liabilities 0 0 0 460
TOTAL LIABILITIES 37,777,004 237,964 46,862,313 1,497,210
TOTAL NET ASSETS 332,056,914 408,169,806 562,134,790 643,296,531

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2019 (continued)

Xtrackers Xtrackers
MSCI RUSSIA Xtrackers LPX PRIVATE
CAPPED FTSE VIETNAM EQUITY Xtrackers
SWAP UCITS SWAP UCITS SWAP UCITS S&P ASX 200
ETF" ETF" ETF" UCITS ETF
Notes USD USD EUR AUD
ASSETS

Investments at market value 199,794,384 295,036,695 163,829,671 109,952,746
Cash at bank 6,311 249,928 115,835 148,463
Due from broker 0 0 0 27,001
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 0 0 48,824,761 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 0 0 0
Receivable due from swap counterparty 4 0 13,065,293 0 0
Interest and dividends receivable, net 0 0 0 454,709
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on swap 4 6,029,923 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 0 0 0 2,063
TOTAL ASSETS 205,830,618 308,351,916 212,770,267 110,584,982

LIABILITIES
Bank overdraft 0 0 0 0
Payable for fund shares repurchased 0 0 0 0
Payable for investments purchased 0 0 48,824,747 98,506
Payable on spot contracts 0 0 0 0
Payable on swap contracts 60 0 0 0
Payable due to swap counterparty 4 9,647,224 0 5,134,972 0
Unrealised loss on swap 4 0 35,788,309 1,231,977 0
Unrealised loss on futures contracts 6 0 0 0 14,700
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Management Company Fee 10 72,477 151,744 65,515 28,478
Fixed Fee 10 32,212 46,691 26,206 18,985
Other liabilities 0 0 151,842 0
TOTAL LIABILITIES 9,751,973 35,986,744 55,435,259 160,669
TOTAL NET ASSETS 196,078,645 272,365,172 157,335,008 110,424,313

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2019 (continued)

Xtrackers
Xtrackers S&P GLOBAL Xtrackers
STOXX INFRASTRUC- Xtrackers ~ MSCI EUROPE
EUROPE 600 TURE SWAP CAC 40 MID CAP
UCITS ETF UCITS ETF” UCITS ETF UCITS ETF
Notes EUR USD EUR USD
ASSETS

Investments at market value 1,593,378,442 241,113,186 104,626,165 40,492,280
Cash at bank 0 148,861 0 0
Due from broker 279,765 0 0 1,651
Receivable for fund shares sold 4,109,062 0 3,027,715 0
Receivable for investments sold 15,303 0 0 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 0 0 0
Receivable due from swap counterparty 4 0 0 0 0
Interest and dividends receivable, net 1,962,996 0 14,629 52,894
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on swap 4 0 0 0 0
Unrealised gain on futures contracts 6 0 0 0 1,235
Other assets 19,890 0 8,536 68
TOTAL ASSETS 1,599,765,458 241,262,047 107,677,045 40,548,128

LIABILITIES
Bank overdraft 1,040,909 0 8,387 6,601
Payable for fund shares repurchased 0 0 0 0
Payable for investments purchased 377,481 0 3,036,078 0
Payable on spot contracts 1,398 0 0 0
Payable on swap contracts 0 0 0 0
Payable due to swap counterparty 4 0 6,367,868 0 0
Unrealised loss on swap 4 0 6,371,942 0 0
Unrealised loss on futures contracts 6 1,022 0 0 0
Unrealised loss on forward foreign exchange contracts 7 10,506 0 0 0
Management Company Fee 10 124,619 75,365 8,569 5,302
Fixed Fee 10 124,342 37,683 8,569 3,535
Other liabilities 0 84,386 0 0
TOTAL LIABILITIES 1,680,277 12,937,244 3,061,603 15,438
TOTAL NET ASSETS 1,598,085,181 228,324,803 104,615,442 40,532,690

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2019 (continued)

Xtrackers
Xtrackers Xtrackers S&P 500 2X
Xtrackers S&P SELECT USD LEVERAGED
MSCI EUROPE FRONTIER OVERNIGHT DAILY
SMALL CAP SWAP UCITS RATE SWAP SWAP UCITS
UCITS ETF ETF" UCITS ETF"® ETF"
USD USD USD USD
ASSETS

Investments at market value 963,720,429 112,177,074 15,128,085 97,553,353
Cash at bank 4,962,362 36,279 0 198,750
Due from broker 109,202 0 0 0
Receivable for fund shares sold 7,078,578 0 0 0
Receivable for investments sold 2,068,863 0 0 0
Receivable on spot contracts 31,881 0 0 0
Receivable on swap contracts 0 0 0 0
Receivable due from swap counterparty 0 0 0 0
Interest and dividends receivable, net 1,418,967 0 33,406 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on swap 4 0 1,481,506 1,576,992 1,008,419
Unrealised gain on futures contracts 6 381 0 0 0
Other assets 91,410 0 0 0
TOTAL ASSETS 979,482,073 113,694,859 16,738,483 98,760,522

LIABILITIES
Bank overdraft 0 0 357 0
Payable for fund shares repurchased 0 0 0 0
Payable for investments purchased 11,356,526 0 0 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 0 0 0
Payable due to swap counterparty 4 0 3,622,725 1,370,703 5,272,848
Unrealised loss on swap 4 0 0 0 0
Unrealised loss on futures contracts 6 0 0 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Management Company Fee 10 150,891 66,362 652 31,423
Fixed Fee 10 75,446 17,697 1,370 15,712
Other liabilities 0 0 0 0
TOTAL LIABILITIES 11,582,863 3,706,784 1,373,082 5,319,983
TOTAL NET ASSETS 967,899,210 109,988,075 15,365,401 93,440,539

MDuring the year ending 31 December 2019 this Sub-Fund changed its name. Please see point 3 in the significant events section of the notes to the Financial

Statements of this annual report for further information.

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2019 (continued)

Xtrackers
DB
Xtrackers BLOOMBERG Xtrackers
SHORTDAX Xtrackers COMMODITY S&P 500 2X
X2 DAILY LEVDAX DAILY OPTIMUM INVERSE
SWAP UCITS SWAP UCITS YIELD SWAP DAILY SWAP
ETF" ETF" UCITS ETF" UCITS ETF"
Notes EUR EUR EUR USD
ASSETS

Investments at market value 112,414,977 46,436,739 17,989,304 71,323,659
Cash at bank 269,153 98,489 2,733 166,804
Due from broker 0 0 0 0
Receivable for fund shares sold 1,356,044 0 0 0
Receivable for investments sold 0 0 0 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 32,517 0 0 0
Receivable due from swap counterparty 4 0 3,546,266 2,260,645 2,512,798
Interest and dividends receivable, net 0 0 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on swap 4 440,623 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 0 0 0 0
TOTAL ASSETS 114,513,314 50,081,494 20,252,682 74,003,261

LIABILITIES
Bank overdraft 0 0 0 0
Payable for fund shares repurchased 0 0 0 0
Payable for investments purchased 0 0 0 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 1,383,688 0 0 0
Payable due to swap counterparty 4 1,610,034 0 0 0
Unrealised loss on swap 4 0 4,934,035 2,744,894 5,968,727
Unrealised loss on futures contracts 6 0 0 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Management Company Fee 10 38,219 6,029 11,825 30,836
Fixed Fee 10 19,109 8,039 2,218 12,334
Other liabilities 0 0 0 0
TOTAL LIABILITIES 3,051,050 4,948,103 2,758,937 6,011,897
TOTAL NET ASSETS 111,462,264 45,133,391 17,493,745 67,991,364

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2019 (continued)

Xtrackers
MSCI
Xtrackers Xtrackers INDONESIA Xtrackers
CSI300 SWAP  MSCI CANADA SWAP UCITS MSCI MEXICO
UCITS ETF" UCITS ETF ETF" UCITS ETF
Notes USD USD USD USD
ASSETS

Investments at market value 546,995,389 298,777,594 156,869,507 72,409,936
Cash at bank 420,286 117,648 14,398 54,089
Due from broker 0 15,269 0 0
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 0 0 0 0
Receivable on spot contracts 0 1,375 0 0
Receivable on swap contracts 364,744 0 0 0
Receivable due from swap counterparty 4 57,864,219 0 0 0
Interest and dividends receivable, net 0 663,093 0 1,345
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on swap 4 0 0 0 0
Unrealised gain on futures contracts 6 0 847 0 0
Other assets 0 34,499 0 0
TOTAL ASSETS 605,644,638 299,610,325 156,883,905 72,465,370

LIABILITIES
Bank overdraft 0 0 0 0
Payable for fund shares repurchased 0 0 0 0
Payable for investments purchased 364,745 206,938 0 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 0 0 0
Payable due to swap counterparty 4 0 0 3,959,437 0
Unrealised loss on swap 4 61,004,794 0 1,306,637 0
Unrealised loss on futures contracts 6 0 0 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Management Company Fee 10 129,603 37,813 56,698 28,229
Fixed Fee 10 86,402 50,417 25,199 12,546
Other liabilities 0 0 0 0
TOTAL LIABILITIES 61,585,544 295,168 5,347,971 40,775
TOTAL NET ASSETS 544,059,094 299,315,157 151,535,934 72,424,595

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2019 (continued)

Xtrackers
FTSE
Xtrackers DEVELOPED
MSCI EUROPE Xtrackers EUROPE REAL Xtrackers
VALUE UCITS S&P 500 SWAP  ESTATE UCITS MSCI CHINA
ETF UCITS ETF” ETF UCITS ETF
EUR USD EUR USD
ASSETS
Investments at market value 13,754,059 7,703,155,065 600,605,756 1,352,717,074
Cash at bank 2,049 1,027,972 0 0
Due from broker 1,280 0 0 133,926
Receivable for fund shares sold 0 9,962,401 0 56,393,766
Receivable for investments sold 0 0 0 2,763,631
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 42,174,571 0 0
Receivable due from swap counterparty 0 982,151,156 0 0
Interest and dividends receivable, net 27,726 0 677,771 65,512
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on swap 4 0 0 0 0
Unrealised gain on futures contracts 6 4 0 0 22,280
Other assets 0 0 58 8,533
TOTAL ASSETS 13,785,118 8,738,471,165 601,283,585 1,412,104,722
LIABILITIES
Bank overdraft 0 0 352,661 4,160,522
Payable for fund shares repurchased 0 51,910,002 0 0
Payable for investments purchased 0 0 0 52,821,028
Payable on spot contracts 0 0 0 21,146
Payable on swap contracts 0 0 0 0
Payable due to swap counterparty 4 0 0 0 0
Unrealised loss on swap 4 0 1,028,227,221 0 0
Unrealised loss on futures contracts 6 0 0 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Management Company Fee 10 1,739 318,245 64,452 454,111
Fixed Fee 10 1,159 636,681 99,156 201,827
Other liabilities 0 0 0 9,399
TOTAL LIABILITIES 2,898 1,081,092,149 516,269 57,668,033
TOTAL NET ASSETS 13,782,220 7,657,379,016 600,767,316 1,354,436,689

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2019 (continued)

Xtrackers Xtrackers Xtrackers Xtrackers
MSCI INDIA MSCI MSCI MSCI
SWAP UCITS MALAYSIA THAILAND PHILIPPINES
ETF" UCITS ETF UCITS ETF UCITS ETF
Notes USD USD USD USD
ASSETS

Investments at market value 135,663,387 41,332,336 40,727,354 45,960,274
Cash at bank 24,586 22,349 0 15,873
Due from broker 0 44,873 52,746 0
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 0 0 3,221,823 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 0 0 0
Receivable due from swap counterparty 4 0 0 0 0
Interest and dividends receivable, net 0 0 39,869 14,546
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on swap 4 0 0 0 0
Unrealised gain on futures contracts 6 0 807 0 0
Other assets 0 938 13,270 24
TOTAL ASSETS 135,687,973 41,401,303 44,055,062 45,990,717

LIABILITIES
Bank overdraft 0 0 89,029 0
Payable for fund shares repurchased 0 0 3,201,924 0
Payable for investments purchased 0 0 0 0
Payable on spot contracts 0 97 21,397 0
Payable on swap contracts 0 0 0 0
Payable due to swap counterparty 4 2,639,001 0 0 0
Unrealised loss on swap 4 2,166,339 0 0 0
Unrealised loss on futures contracts 6 0 0 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 1,564 0
Management Company Fee 10 60,965 10,834 11,333 18,147
Fixed Fee 10 22,169 7,223 7,555 8,066
Other liabilities 0 0 0 0
TOTAL LIABILITIES 4,888,474 18,154 3,332,802 26,213
TOTAL NET ASSETS 130,799,499 41,383,149 40,722,260 45,964,504

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2019 (continued)

Xtrackers
Xtrackers MSCI Xtrackers
MSCIAFRICA Xtrackers BANGLADESH MSCI PAKISTAN
TOP 50 SWAP SPAIN UCITS SWAP UCITS SWAP UCITS
UCITS ETF” ETF ETF" ETF"
Notes USD EUR USD USD
ASSETS

Investments at market value 34,105,156 77,184,137 10,149,030 27,339,628
Cash at bank 5,135 2,337,227 2,243 4,187
Due from broker 0 42,036 0 0
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 0 2,439 0 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 0 0 0
Receivable due from swap counterparty 4 0 0 873,647 0
Interest and dividends receivable, net 0 826,101 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on swap 4 0 0 0 0
Unrealised gain on futures contracts 6 0 16,049 0 0
Other assets 0 521 0 0
TOTAL ASSETS 34,110,291 80,408,510 11,024,920 27,343,815

LIABILITIES
Bank overdraft 0 0 0 0
Payable for fund shares repurchased 0 2,430,930 0 0
Payable for investments purchased 0 0 0 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 0 0 0
Payable due to swap counterparty 4 744,289 0 0 1,165,652
Unrealised loss on swap 4 363,004 0 1,562,113 219,653
Unrealised loss on futures contracts 6 0 0 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Management Company Fee 10 10,717 6,539 5,625 13,909
Fixed Fee 10 4,763 13,078 1,731 4,288
Other liabilities 0 0 0 0
TOTAL LIABILITIES 1,122,773 2,450,547 1,569,469 1,403,502
TOTAL NET ASSETS 32,987,518 77,957,963 9,455,451 25,940,313

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2019 (continued)

Xtrackers
MSCI Xtrackers Xtrackers Xtrackers
SINGAPORE ATX UCITS MSCI EMU DAX INCOME
UCITS ETF ETF UCITS ETF UCITS ETF
Notes USD EUR EUR EUR
ASSETS

Investments at market value 42,983,956 40,892,638 2,219,980,494 500,996,045
Cash at bank 0 47,965 1,428,797 1,137,249
Due from broker 9 88,169 216,844 81,348
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 97,496 0 1,061 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 0 0 0
Receivable due from swap counterparty 4 0 0 0 0
Interest and dividends receivable, net 78,065 936,697 1,563,149 1,318
Unrealised gain on forward foreign exchange contracts 7 0 0 0 6,279
Unrealised gain on swap 4 0 0 0 0
Unrealised gain on futures contracts 6 0 18,020 0 0
Other assets 1,289 1,065 22,276 3,464
TOTAL ASSETS 43,160,815 41,984,554 2,223,212,621 502,225,703

LIABILITIES
Bank overdraft 69,727 0 0 0
Payable for fund shares repurchased 0 0 0 0
Payable for investments purchased 92,401 0 0 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 0 0 0
Payable due to swap counterparty 4 0 0 0 0
Unrealised loss on swap 4 0 0 0 0
Unrealised loss on futures contracts 6 0 0 5,670 10,725
Unrealised loss on forward foreign exchange contracts 7 0 0 347,825 0
Management Company Fee 10 10,606 3,824 48,669 5,619
Fixed Fee 10 7,071 5,735 192,656 36,209
Other liabilities 0 0 9,401 1,134
TOTAL LIABILITIES 179,805 9,559 604,221 53,687
TOTAL NET ASSETS 42,981,010 41,974,995 2,222,608,400 502,172,016

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2019 (continued)

Xtrackers Xtrackers
Xtrackers Xtrackers HARVEST HARVEST FTSE
FTSE 100 NIKKEI 225 CSI1300 CHINA A-H
UCITS ETF UCITS ETF UCITS ETF 50 UCITS ETF
Notes GBP JPY USD USD
ASSETS

Investments at market value 69,125,326 169,588,137,204 488,418,761 9,279,096
Cash at bank 325,392 169,555,492 3,137,852 28,476
Due from broker 10,080 9,640,000 41,441 12,048
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 3,081 0 0 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 0 0 0
Receivable due from swap counterparty 4 0 0 0 0
Interest and dividends receivable, net 188,888 237,039,241 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on swap 4 0 0 0 0
Unrealised gain on futures contracts 6 10,885 440,000 0 0
Other assets 30 4,284,585 0 0
TOTAL ASSETS 69,663,682 170,009,096,522 491,598,054 9,319,620

LIABILITIES
Bank overdraft 0 0 0 0
Payable for fund shares repurchased 0 0 0 0
Payable for investments purchased 0 0 0 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 0 0 0
Payable due to swap counterparty 4 0 0 0 0
Unrealised loss on swap 4 0 0 0 0
Unrealised loss on futures contracts 6 0 0 0 0
Unrealised loss on forward foreign exchange contracts 7 0 4,973,728 0 0
Management Company Fee 10 604 1,593,648 608,084 10,047
Fixed Fee 10 4,833 11,444,699 270,259 4,466
Other liabilities 0 1,122,261 0 0
TOTAL LIABILITIES 5,437 19,134,336 878,343 14,513
TOTAL NET ASSETS 69,658,245 169,989,962,186 490,719,711 9,305,107

" This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2019 (continued)

COMBINED
Notes EUR
ASSETS
Investments at market value 48,251,744,608
Cash at bank 55,534,868
Due from broker 3,578,872
Receivable for fund shares sold 98,782,312
Receivable for investments sold 95,054,828
Receivable on spot contracts 29,627
Receivable on swap contracts 107,071,324
Receivable due from swap counterparty 4 1,837,728,534
Interest and dividends receivable, net 26,975,851
Unrealised gain on forward foreign exchange contracts 7 6,279
Unrealised gain on swap 4 122,099,146
Unrealised gain on futures contracts 6 111,317
Other assets 1,452,844
TOTAL ASSETS 50,600,170,410
LIABILITIES
Bank overdraft 10,112,160
Payable for fund shares repurchased 114,615,947
Payable for investments purchased 153,238,139
Payable on spot contracts 55,239
Payable on swap contracts 29,459,704
Payable due to swap counterparty 4 220,278,160
Unrealised loss on swap 4 2,208,103,555
Unrealised loss on futures contracts 6 109,243
Unrealised loss on forward foreign exchange contracts 7 4,268,688
Management Company Fee 10 6,641,364
Fixed Fee 10 4,626,455
Other liabilities 715,932
TOTAL LIABILITIES 2,752,224,586
TOTAL NET ASSETS 47,847,945,824

" This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the year ended 31 December 2019

Xtrackers Xtrackers Xtrackers Xtrackers
MSCIWORLD MSCI EUROPE MSCIJAPAN  MSCI USA SWAP
SWAP UCITS ETF" UCITS ETF UCITS ETF UCITS ETF"
Notes USD USD JPY USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 2,345,932,796 3,150,639,337 359,617,196,017 2,449,868,429
INCOME
Dividends, net 220,971 114,901,052 6,774,632,708 0
Interest on bonds, net 0 0 0 0
Accretion of discount 0 0 0 0
Bank interest 0 0 0 0
Income on securities lending, net 8 0 1,257,307 162,821,482 0
TOTAL INCOME 220,971 116,158,359 6,937,454,190 0
EXPENSES
Bank Interest 136,379 204,368 5,158,586 1,204
Management Company Fee 10 10,914,357 4,242,542 708,626,984 5,284,979
Fixed Fee 10 3,073,316 3,445,315 310,596,165 2,642,490
TOTAL EXPENSES 14,124,052 7,892,225 1,024,381,735 7,928,673
NET INCOME / (LOSS) FROM
INVESTMENTS (13,903,081) 108,266,134 5,913,072,455 (7,928,673)
Net realised gain / (loss) on investments 467,730,948 56,705,793 (12,224,601,067) 406,252,321
Net realised gain / (loss) on swap 107,811,201 0 0 625,827,506
Net realised gain / (loss) on foreign exchange 13,552,994 (76,474,136) (324,602,803) (2,451,869)
Net realised gain / (loss) on futures 0 1,442,845 (336,858,684) 0
NET REALISED GAIN / (LOSS) 589,095,143 (18,325,498) (12,886,062,554) 1,029,627,958
Change in net unrealised gain / (loss) on
investments 323,905,644 634,434,431 54,160,029,732 267,750,422
Change in net unrealised gain / (loss) on swap (196,686,746) 0 0 (569,106,073)
Change in net unrealised gain / (loss) on
forward foreign exchange 0 (572,256) 3,509,904,710 0
Change in net unrealised gain / (loss) on
futures 0 214,656 1,049,799 0
CHANGE IN NET UNREALISED GAIN /
(LOSS) 127,218,898 634,076,831 57,670,984,241 (301,355,651)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 702,410,960 724,017,467 50,697,994,142 720,343,634
Dividends distributed 15 0 (2,539,261) (588,304,511) 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 1,709,928,567 1,557,743,264 77,946,158,663 679,751,545

Redemptions of Shares (1,172,062,241)
Currency adjustment 0

NET ASSETS AT THE END OF THE YEAR 3,586,210,082

" This is a synthetic ETE.
" This includes synthetic ETFs.

(1,650,048,247)
0

3,779,812,560

(143,815,410,330)
0

343,857,633,981

The accompanying notes form an integral part of these financial statements.
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Xtrackers”

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2019 (continued)

Xtrackers Xtrackers Xtrackers Xtrackers
EURO STOXX DAX UCITS FTSE MIB SWITZERLAND
50 UCITS ETF ETF UCITS ETF UCITS ETF
Notes EUR EUR EUR CHF
NET ASSETS AT THE BEGINNING OF THE
YEAR 5,471,409,610 3,574,384,870 53,595,660 828,314,556
INCOME
Dividends, net 178,873,568 109,547,184 1,925,179 16,860,642
Interest on bonds, net 0 0 0 0
Accretion of discount 0 0 0 0
Bank interest 0 0 0 0
Income on securities lending, net 8 1,500,349 547,365 123,157 743,924
TOTAL INCOME 180,373,917 110,094,549 2,048,336 17,604,566
EXPENSES
Bank Interest 55,818 27,181 1115 22,308
Management Company Fee 10 556,468 369,189 109,123 1,817,831
Fixed Fee 10 4,451,738 2,953,512 54,562 908,915
TOTAL EXPENSES 5,064,024 3,349,882 164,800 2,749,054
NET INCOME / (LOSS) FROM
INVESTMENTS 175,309,893 106,744,667 1,883,536 14,855,512
Net realised gain / (loss) on investments 40,985,343 41,592,952 2,521,673 44,373,513
Net realised gain / (loss) on swap 0 0 0 0
Net realised gain / (loss) on foreign exchange (18,569) 29,063 47 (751)
Net realised gain / (loss) on futures 123,565 (1,206,850) (12,772) (84,044)
NET REALISED GAIN / (LOSS) 41,090,339 40,415,165 2,508,948 44,288,718
Change in net unrealised gain / (loss) on
investments 1,190,406,058 667,189,007 11,563,254 172,499,845
Change in net unrealised gain / (loss) on swap 0 0 0 0
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 0 0
Change in net unrealised gain / (loss) on
futures 437,920 319,116 2,026 0
CHANGE IN NET UNREALISED GAIN/
(LOSS) 1,190,843,978 667,508,123 11,565,280 172,499,845
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 1,407,244,210 814,667,955 15,957,764 231,644,075
Dividends distributed 15 (75,095,540) 0 (2,289,108) (9,726,421)
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 1,978,261,390 651,936,858 26,418,750 251,176,556

Redemptions of Shares
Currency adjustment

NET ASSETS AT THE END OF THE YEAR

" This includes synthetic ETFs.

(2,689,540,234)
0

6,092,279,436

(1,436,978,662)
0

3,604,011,021

(44,697,910)
0

48,985,156

The accompanying notes form an integral part of these financial statements.
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Xtrackers”

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2019 (continued)

Xtrackers
Xtrackers Xtrackers MSCI
FTSE 100 Xtrackers FTSE EMERGING
INCOME UCITS FTSE 250 ALL-SHARE MARKETS SWAP
ETF UCITS ETF UCITS ETF UCITS ETF"
Notes GBP GBP GBP USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 92,247,322 36,324,193 61,492,041 1,674,309,450
INCOME
Dividends, net 4,109,329 1,420,270 2,794,338 0
Interest on bonds, net 0 0 0 0
Accretion of discount 0 0 0 0
Bank interest 0 0 0 3,765
Income on securities lending, net 8 6,392 10,837 5,511 0
TOTAL INCOME 4,115,721 1,431,107 2,799,849 3,765
EXPENSES
Bank Interest 3,661 1,180 2,013 0
Management Company Fee 10 8,597 21,124 61,295 4,664,136
Fixed Fee 10 68,778 42,248 61,296 3,216,646
TOTAL EXPENSES 81,036 64,552 124,604 7,880,782
NET INCOME / (LOSS) FROM
INVESTMENTS 4,034,685 1,366,555 2,675,245 (7,877,017)
Net realised gain / (loss) on investments 1,763,865 1,254,007 711,104 158,704,692
Net realised gain / (loss) on swap 0 0 0 (132,278,070)
Net realised gain / (loss) on foreign exchange 24,496 (1,870) 10,882 8,548,831
Net realised gain / (loss) on futures 27,907 12,689 22,227 0
NET REALISED GAIN / (LOSS) 1,816,268 1,264,826 744,213 34,975,453
Change in net unrealised gain / (loss) on
investments 8,897,666 7,664,566 6,996,889 72,071,057
Change in net unrealised gain / (loss) on swap 0 0 0 147,347,316
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 0 0
Change in net unrealised gain / (loss) on
futures 18,177 4,200 9,111 0
CHANGE IN NET UNREALISED GAIN /
(LOSS) 8,915,843 7,668,766 7,006,000 219,418,373
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 14,766,796 10,300,147 10,425,458 246,516,809
Dividends distributed 15 (3,738,134) (1,742,579) (2,641,799) 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 0 19,454,990 211,155 22,730,624

Redemptions of Shares (20,624,916)
Currency adjustment 0

NET ASSETS AT THE END OF THE YEAR 82,651,068

" This is a synthetic ETE.
" This includes synthetic ETFs.

(13,981,051)
0

50,355,700

(16,314,100)
0

53,172,755

The accompanying notes form an integral part of these financial statements.
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Xtrackers”

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2019 (continued)

Xtrackers
MSCI EM
Xtrackers EUROPE,
Xtrackers MSCIEM MIDDLE EAST & Xtrackers
MSCIEM ASIA LATIN AMERICA AFRICA MSCI TATWAN
SWAP UCITS ETF* SWAP UCITS ETF" SWAP UCITS ETF" UCITS ETF
Notes USD USD USD USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 584,852,982 86,416,812 54,222,840 120,287,445
INCOME
Dividends, net 0 0 0 2,322,771
Interest on bonds, net 0 0 0 0
Accretion of discount 0 0 0 0
Bank interest 25 0 0 0
Income on securities lending, net 8 0 0 0 0
TOTAL INCOME 25 0 0 2,322,771
EXPENSES
Bank Interest 0 11,230 570 4,277
Management Company Fee 10 2,564,029 380,779 255,570 366,978
Fixed Fee 10 1,139,568 169,235 113,587 163,102
TOTAL EXPENSES 3,703,597 561,244 369,727 534,357
NET INCOME / (LOSS) FROM
INVESTMENTS (3,703,572) (561,244) (369,727) 1,788,414
Net realised gain / (loss) on investments 73,736,845 16,779,181 7,236,479 5,422,239
Net realised gain / (loss) on swap (172,808,207) 5,956,150 (6,152,894) 0
Net realised gain / (loss) on foreign exchange 1,784,407 (1,499,609) 529,530 (1,438,838)
Net realised gain / (loss) on futures 0 0 0 77,731
NET REALISED GAIN / (LOSS) (97,286,955) 21,235,722 1,613,115 4,061,132
Change in net unrealised gain / (loss) on
investments 35,820,350 5,824,485 3,756,673 21,046,792
Change in net unrealised gain / (loss) on swap 159,637,222 (12,820,382) 2,125,452 0
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 0 (1,006)
Change in net unrealised gain / (loss) on
futures 0 0 0 0
CHANGE IN NET UNREALISED GAIN /
(LOSS) 195,457,572 (6,995,897) 5,882,125 21,045,786
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 94,467,045 13,678,581 7,125,513 26,895,332
Dividends distributed 15 0 0 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 55,266,538 16,740,928 2,450,094 59,647,127
Redemptions of Shares (146,414,460) (32,041,045) (12,952,276) (79,369,753)
Currency adjustment 0 0 0 0
NET ASSETS AT THE END OF THE YEAR 588,172,105 84,795,276 50,846,171 127,460,151

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Xtrackers”

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2019 (continued)

Xtrackers Xtrackers Xtrackers Xtrackers
MSCI BRAZIL NIFTY 50 SWAP MSCI KOREA FTSE CHINA 50
UCITS ETF UCITS ETF” UCITS ETF UCITS ETF
Notes USD USD USD USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 101,138,210 179,419,240 96,579,197 147,195,870
INCOME
Dividends, net 4,978,183 0 1,698,704 4,104,488
Interest on bonds, net 0 0 0 0
Accretion of discount 0 0 0 0
Bank interest 0 354 0 0
Income on securities lending, net 8 0 0 31,105 37,238
TOTAL INCOME 4,978,183 354 1,729,809 4,141,726
EXPENSES
Bank Interest 664 0 4,295 6,230
Management Company Fee 10 666,727 1,006,209 399,731 528,786
Fixed Fee 10 296,323 309,603 177,658 264,393
TOTAL EXPENSES 963,714 1,315,812 581,684 799,409
NET INCOME / (LOSS) FROM
INVESTMENTS 4,014,469 (1,315,458) 1,148,125 3,342,317
Net realised gain / (loss) on investments 13,675,623 32,982,197 1,471,314 386,904
Net realised gain / (loss) on swap 0 (41,445,913) 0 0
Net realised gain / (loss) on foreign exchange (7,412,157) 163,752 (1,584,665) (368,454)
Net realised gain / (loss) on futures 101,706 0 919 (2,234)
NET REALISED GAIN / (LOSS) 6,365,172 (8,299,964) (112,432) 16,216
Change in net unrealised gain / (loss) on
investments 18,278,390 12,883,239 9,047,349 15,318,672
Change in net unrealised gain / (loss) on swap 0 7,520,547 0 0
Change in net unrealised gain / (loss) on
forward foreign exchange (3,800) 0 0 0
Change in net unrealised gain / (loss) on
futures 5,419 0 (5,567) 1,437
CHANGE IN NET UNREALISED GAIN/
(LOSS) 18,280,009 20,403,786 9,041,782 15,320,109
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 28,659,650 10,788,364 10,077,475 18,678,642
Dividends distributed 15 0 0 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 72,469,070 8,889,836 3,410,383 5,217,147

Redemptions of Shares (69,711,887)
Currency adjustment 0

NET ASSETS AT THE END OF THE YEAR 132,555,043

" This is a synthetic ETE.
" This includes synthetic ETFs.

(54,345,359)
0

144,752,081

(20,728,875)
0

89,338,180

The accompanying notes form an integral part of these financial statements.

69

(40,180,192)
0

130,911,467



Xtrackers”

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2019 (continued)

Xtrackers
Xtrackers STOXX GLOBAL Xtrackers Xtrackers
EURO STOXX SELECT STOXX EUROPE STOXX EUROPE
QUALITY DIVIDEND 600 BASIC 600 OIL & GAS
DIVIDEND 100 SWAP RESOURCES SWAP UCITS
UCITS ETF UCITS ETF* SWAP UCITS ETF” ETF"
Notes EUR EUR EUR EUR
NET ASSETS AT THE BEGINNING OF THE
YEAR 220,743,198 400,997,164 31,889,475 32,900,975
INCOME
Dividends, net 12,200,183 15,410 0 15,411
Interest on bonds, net 0 0 0 0
Accretion of discount 0 0 0 0
Bank interest 0 0 0 0
Income on securities lending, net 8 153,298 0 0 0
TOTAL INCOME 12,353,481 15,410 0 15,411
EXPENSES
Bank Interest 9,115 5,573 621 272
Management Company Fee 10 502,834 1,698,140 54,042 53,806
Fixed Fee 10 251,417 424,535 54,042 53,806
TOTAL EXPENSES 763,366 2,128,248 108,705 107,884
NET INCOME / (LOSS) FROM
INVESTMENTS 11,590,115 (2,112,838) (108,705) (92,473)
Net realised gain / (loss) on investments 5,713,566 45,691,060 3,206,749 (27,182)
Net realised gain / (loss) on swap 0 39,337,184 578,581 2,198,574
Net realised gain / (loss) on foreign exchange 0 8,650,985 2,129,166 38,907
Net realised gain / (loss) on futures 45,044 0 0 0
NET REALISED GAIN / (LOSS) 5,758,610 93,679,229 5,914,496 2,210,299
Change in net unrealised gain / (loss) on
investments 29,067,208 56,090,806 3,447,230 7,736,225
Change in net unrealised gain / (loss) on swap 0 (60,867,0606) (2,738,533) (6,452,068)
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 0 0
Change in net unrealised gain / (loss) on
futures 12,620 0 0 0
CHANGE IN NET UNREALISED GAIN /
(LOSS) 29,079,828 (4,776,260) 708,697 1,284,157
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 46,428,553 86,790,131 6,514,488 3,401,983
Dividends distributed 15 (7,794,698) (18,887,321) 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 116,911,909 18,715,938 17,157,007 3,002,211

Redemptions of Shares
Currency adjustment

NET ASSETS AT THE END OF THE YEAR

" This is a synthetic ETE.
" This includes synthetic ETFs.

(147,977,216)
0

228,311,746

(33,063,535)
0

454,552,377

(21,990,901)
0

33,570,069

The accompanying notes form an integral part of these financial statements.
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Xtrackers”

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2019 (continued)

Xtrackers Xtrackers
Xtrackers STOXX STOXX
STOXX EUROPE Xtrackers EUROPE 600 EUROPE 600
600 HEALTH STOXX EUROPE TELECOMMUNI- TECHNOLOGY
CARE 600 BANKS CATIONS SWAP UCITS
SWAP UCITS ETF* SWAP UCITS ETF* SWAP UCITS ETF" ETF"
Notes EUR EUR EUR EUR
NET ASSETS AT THE BEGINNING OF THE
YEAR 239,333,084 126,285,414 7,232,734 46,159,545
INCOME
Dividends, net 0 0 0 0
Interest on bonds, net 0 0 0 0
Accretion of discount 0 0 0 0
Bank interest 0 0 0 0
Income on securities lending, net 8 0 0 0 0
TOTAL INCOME 0 0 0 0
EXPENSES
Bank Interest 786 595 0 513
Management Company Fee 10 231,781 140,685 12,774 67,380
Fixed Fee 10 231,781 140,685 12,775 67,380
TOTAL EXPENSES 464,348 281,965 25,549 135,273
NET INCOME / (LOSS) FROM
INVESTMENTS (464,348) (281,965) (25,549) (135,273)
Net realised gain / (loss) on investments 19,138,177 10,759,050 380,256 4,967,760
Net realised gain / (loss) on swap 1,642,988 (5,843,931) 687,855 (2,764,827)
Net realised gain / (loss) on foreign exchange 8,356,338 4,696,221 2 2,930,631
Net realised gain / (loss) on futures 0 0 0 0
NET REALISED GAIN / (LOSS) 29,137,503 9,611,340 1,068,113 5,133,564
Change in net unrealised gain / (loss) on
investments 21,755,682 14,257,987 1,299,781 5,132,289
Change in net unrealised gain / (loss) on swap (6,504,261) (8,655,956) (1,844,383) 3,863,051
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 0 0
Change in net unrealised gain / (loss) on
futures 0 0 0 0
CHANGE IN NET UNREALISED GAIN /
(LOSS) 15,251,421 5,602,031 (544,602) 8,995,340
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 43,924,576 14,931,406 497,962 13,993,631
Dividends distributed 15 0 0 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 31,471,982 60,848,071 8,392,439 0
Redemptions of Shares (186,479,350) (136,790,988) (9,444,255) (13,529,092)
Currency adjustment 0 0 0 0
NET ASSETS AT THE END OF THE YEAR 128,250,292 65,273,903 6,678,880 46,624,084

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Xtrackers”

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2019 (continued)

Xtrackers Xtrackers Xtrackers Xtrackers
STOXX STOXX EUROPE STOXX EUROPE DBLCI
EUROPE 600 600 FOOD & 600 INDUSTRIAL COMMODITY
UTILITIES SWAP BEVERAGE GOODS OPTIMUM YIELD
UCITS ETF® SWAP UCITS ETF* SWAP UCITS ETF* SWAP UCITS ETF"
Notes EUR EUR EUR EUR
NET ASSETS AT THE BEGINNING OF THE
YEAR 18,448,417 48,847,825 30,214,108 285,187,355
INCOME
Dividends, net 0 0 0 0
Interest on bonds, net 0 0 0 0
Accretion of discount 0 0 0 0
Bank interest 0 0 0 0
Income on securities lending, net 8 0 0 0 0
TOTAL INCOME 0 0 0 0
EXPENSES
Bank Interest 145 1,148 981 393
Management Company Fee 10 29,448 103,554 50,399 1,090,396
Fixed Fee 10 29,448 103,553 50,399 408,898
TOTAL EXPENSES 59,041 208,255 101,779 1,499,687
NET INCOME / (LOSS) FROM
INVESTMENTS (59,041) (208,255) (101,779) (1,499,687)
Net realised gain / (loss) on investments 1,974,894 12,951,851 1,006,247 46,627,635
Net realised gain / (loss) on swap 2,661,226 (17,114,002) 3,943,173 (5,908,386)
Net realised gain / (loss) on foreign exchange 695,497 3,984,848 2,243,021 14,297,529
Net realised gain / (loss) on futures 0 0 0 0
NET REALISED GAIN / (LOSS) 5,331,617 (177,303) 7,192,441 55,016,778
Change in net unrealised gain / (loss) on
investments 3,056,383 3,984,044 4,033,865 11,566,906
Change in net unrealised gain / (loss) on swap (3,173,010) 12,175,893 (1,196,086) (47,731,334)
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 0 0
Change in net unrealised gain / (loss) on
futures 0 0 0 0
CHANGE IN NET UNREALISED GAIN /
(LOSS) (116,627) 16,159,937 2,837,779 (36,164,428)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 5,155,949 15,774,379 9,928,441 17,352,663
Dividends distributed 15 0 0 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 5,091,845 35,218,168 2,038,967 58,236,583
Redemptions of Shares (7,646,590) (39,437,745) (8,346,070) (90,491,520)
Currency adjustment 0 0 0 0
NET ASSETS AT THE END OF THE YEAR 21,049,621 60,402,627 33,835,446 270,285,081

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Xtrackers”

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2019 (continued)

Xtrackers Xtrackers Xtrackers
SHORTDAX EURO STOXX Xtrackers FTSE 100
DAILY 50 SHORT DAILY SLI UCITS SHORT DAILY
SWAP UCITS ETF* SWAP UCITS ETF" ETF SWAP UCITS ETF”
Notes EUR EUR CHF GBP
NET ASSETS AT THE BEGINNING OF THE
YEAR 369,421,467 212,384,271 34,240,920 34,781,135
INCOME
Dividends, net 0 0 597,711 0
Interest on bonds, net 0 0 0 0
Accretion of discount 0 0 0 0
Bank interest 0 0 0 0
Income on securities lending, net 8 0 0 19,391 0
TOTAL INCOME 0 0 617,102 0
EXPENSES
Bank Interest 7,998 4,569 136 347
Management Company Fee 10 1,324,489 976,549 81,697 103,049
Fixed Fee 10 441,496 325,516 41,929 68,699
TOTAL EXPENSES 1,773,983 1,306,034 123,762 172,095
NET INCOME / (LOSS) FROM
INVESTMENTS (1,773,983) (1,306,634) 493,340 (172,095)
Net realised gain / (loss) on investments 92,564,876 41,179,018 1,476,685 6,277,782
Net realised gain / (loss) on swap (207,634,930) (87,994,023) 0 (14,078,613)
Net realised gain / (loss) on foreign exchange 5,875,331 5,116,932 0 (50,665)
Net realised gain / (loss) on futures 0 0 0 0
NET REALISED GAIN / (LOSS) (109,194,723) (41,698,073) 1,476,685 (7,851,496)
Change in net unrealised gain / (loss) on
investments 35,531,297 24,048,889 7,981,370 1,765,905
Change in net unrealised gain / (loss) on swap (44,451,600) (63,550,883) 0 20,067
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 0 0
Change in net unrealised gain / (loss) on
futures 0 0 0 0
CHANGE IN NET UNREALISED GAIN /
(LOSS) (8,920,303) (39,501,994) 7,981,370 1,785,972
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS (119,889,009) (82,506,701) 9,951,395 (6,237,619)
Dividends distributed 15 0 0 (387,687) 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 585,183,448 437,197,003 27,111,315 22,682,305
Redemptions of Shares (482,246,293) (264,572,506) (18,969,542) (37,165,496)
Currency adjustment 0 0 0 0
NET ASSETS AT THE END OF THE YEAR 352,469,613 302,502,067 51,946,401 14,060,325

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the year ended 31 December 2019 (continued)

Xtrackers Xtrackers Xtrackers
S&P 500 Xtrackers MSCIAC ASIA MSCI PACIFIC
INVERSE DAILY PORTFOLIO EX JAPAN EX JAPAN
SWAP UCITS ETF" UCITS ETF SWAP UCITS ETF" UCITS ETF
Notes USD EUR USD USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 290,541,831 338,371,056 526,193,433 531,812,277
INCOME
Dividends, net 0 1,349,039 8,475 26,852,247
Interest on bonds, net 0 0 0 0
Accretion of discount 0 0 0 0
Bank interest 549 1,196 0 0
Income on securities lending, net 8 0 146,467 0 97,290
TOTAL INCOME 549 1,496,702 8,475 26,949,537
EXPENSES
Bank Interest 0 0 681 44,997
Management Company Fee 10 963,315 742,213 2,414,444 1,911,917
Fixed Fee 10 642,210 1,125,761 1,073,086 955,958
TOTAL EXPENSES 1,605,525 1,867,974 3,488,211 2,912,872
NET INCOME / (LOSS) FROM
INVESTMENTS (1,604,976) (371,272) (3,479,736) 24,036,665
Net realised gain / (loss) on investments 34,199,921 6,356,935 96,670,175 7,658,676
Net realised gain / (loss) on swap (88,066,179) 0 (51,861,649) 0
Net realised gain / (loss) on foreign exchange (7,307,323) 3,070,894 1,432,003 (8,155,841)
Net realised gain / (loss) on futures 0 0 0 62,918
NET REALISED GAIN / (LOSS) (61,173,581) 9,427,829 46,240,529 (434,247)
Change in net unrealised gain / (loss) on
investments 31,489,038 53,787,680 26,224,088 72,834,851
Change in net unrealised gain / (loss) on swap (46,196,110) 0 20,067,079 0
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 0 0
Change in net unrealised gain / (loss) on
futures 0 0 0 (2,972)
CHANGE IN NET UNREALISED GAIN /
(LOSS) (14,707,072) 53,787,680 46,291,167 72,831,879
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS (77,485,629) 62,844,237 89,051,960 96,434,297
Dividends distributed 15 0 0 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 275,148,568 18,172,822 61,774,278 108,062,791
Redemptions of Shares (156,147,856) (11,218,309) (114,884,881) (93,012,834)
Currency adjustment 0 0 0 0
NET ASSETS AT THE END OF THE YEAR 332,056,914 408,169,806 562,134,790 643,296,531

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the year ended 31 December 2019 (continued)

Xtrackers Xtrackers
MSCI RUSSIA Xtrackers LPX PRIVATE Xtrackers
CAPPED FTSE VIETNAM EQUITY S&P ASX 200
SWAP UCITS ETF* SWAP UCITS ETF" SWAP UCITS ETF" UCITS ETF
Notes USD USD EUR AUD
NET ASSETS AT THE BEGINNING OF THE
YEAR 131,707,711 249,878,516 103,553,245 142,812,954
INCOME
Dividends, net 0 0 0 6,281,180
Interest on bonds, net 0 0 0 0
Accretion of discount 0 0 0 0
Bank interest 0 628 0 0
Income on securities lending, net 8 0 0 0 39,974
TOTAL INCOME 0 628 0 6,321,154
EXPENSES
Bank Interest 77 0 1,263 4,253
Management Company Fee 10 745,677 1,889,535 657,733 397,797
Fixed Fee 10 331,412 581,395 263,093 265,198
TOTAL EXPENSES 1,077,166 2,470,930 922,089 667,248
NET INCOME / (LOSS) FROM
INVESTMENTS (1,077,166) (2,470,302) (922,089) 5,653,906
Net realised gain / (loss) on investments 22,672,086 19,849,501 16,274,204 10,561,860
Net realised gain / (loss) on swap 33,668,065 (4,536,644) 24,732,741 0
Net realised gain / (loss) on foreign exchange 15,453 (6,412,171) 4,567,663 10,855
Net realised gain / (loss) on futures 0 0 0 129,141
NET REALISED GAIN / (LOSS) 56,355,004 8,900,686 45,574,608 10,701,856
Change in net unrealised gain / (loss) on
investments 13,582,835 46,816,344 11,963,571 13,961,210
Change in net unrealised gain / (loss) on swap (2,598,555) (40,447,605) (10,495,922) 0
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 0 0
Change in net unrealised gain / (loss) on
futures 0 0 0 (11,125)
CHANGE IN NET UNREALISED GAIN /
(LOSS) 10,984,280 6,368,739 1,467,649 13,950,085
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 66,262,718 12,799,123 46,120,168 30,305,847
Dividends distributed 15 (652,992) 0 0 (5,995,948)
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 44,139,583 52,751,069 29,101,748 8,247,840
Redemptions of Shares (45,378,375) (43,063,536) (21,440,153) (64,946,380)
Currency adjustment 0 0 0 0
NET ASSETS AT THE END OF THE YEAR 196,078,645 272,365,172 157,335,008 110,424,313

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the year ended 31 December 2019 (continued)

Xtrackers
Xtrackers S&P GLOBAL Xtrackers
STOXX INFRASTRUC- Xtrackers MSCI EUROPE
EUROPE 600 TURE SWAP CAC 40 MID CAP
UCITS ETF UCITS ETF” UCITS ETF UCITS ETF
Notes EUR USD EUR USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 1,520,982,092 185,687,625 132,553,785 46,927,134
INCOME
Dividends, net 43,742,464 0 3,468,864 1,391,932
Interest on bonds, net 0 0 0 0
Accretion of discount 0 0 0 0
Bank interest 0 232 0 0
Income on securities lending, net 8 492,452 0 1,286 8,943
TOTAL INCOME 44,234,916 232 3,470,150 1,400,875
EXPENSES
Bank Interest 40,119 0 950 1,944
Management Company Fee 10 1,353,263 936,125 110,738 74,003
Fixed Fee 10 1,342,472 468,063 110,738 49,335
TOTAL EXPENSES 2,735,854 1,404,188 222,426 125,282
NET INCOME / (LOSS) FROM
INVESTMENTS 41,499,062 (1,403,956) 3,247,724 1,275,593
Net realised gain / (loss) on investments 22,209,901 43,762,529 4,600,885 2,754,351
Net realised gain / (loss) on swap 0 (7,982,674) 0 0
Net realised gain / (loss) on foreign exchange (12,710,230) 1,697,670 158 (2,235,358)
Net realised gain / (loss) on futures 506,091 0 (7,362) 11,888
NET REALISED GAIN / (LOSS) 10,005,762 37,477,525 4,593,681 530,881
Change in net unrealised gain / (loss) on
investments 283,341,844 24,925,052 23,322,470 9,595,995
Change in net unrealised gain / (loss) on swap 0 (14,001,802) 0 0
Change in net unrealised gain / (loss) on
forward foreign exchange (15,429) 0 0 0
Change in net unrealised gain / (loss) on
futures 159,293 0 2,695 7,819
CHANGE IN NET UNREALISED GAIN/
(LOSS) 283,485,708 10,923,250 23,325,165 9,603,814
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 334,990,532 46,996,819 31,166,570 11,410,288
Dividends distributed 15 0 0 (3,562,543) 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 341,625,491 134,477,873 6,598,695 0

Redemptions of Shares
Currency adjustment

NET ASSETS AT THE END OF THE YEAR

" This is a synthetic ETE.
" This includes synthetic ETFs.

(599,512,934)
0

1,598,085,181

(138,837,514)
0

228,324,803

(62,141,065)
0

104,615,442

The accompanying notes form an integral part of these financial statements.
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Xtrackers”

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2019 (continued)

Xtrackers Xtrackers Xtrackers
Xtrackers S&P SELECT USD S&P 500 2X
MSCI EUROPE FRONTIER OVERNIGHT LEVERAGED
SMALL CAP SWAP UCITS RATE SWAP DAILY
UCITS ETF ETF" UCITS ETF"® SWAP UCITS ETF"
Notes USD USD USD USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 880,416,732 119,462,000 24,254,796 115,578,698
INCOME
Dividends, net 22,032,398 0 0 0
Interest on bonds, net 0 0 65,607 0
Accretion of discount 0 0 74,164 0
Bank interest 0 0 0 504
Income on securities lending, net 8 1,014,528 0 0 0
TOTAL INCOME 23,046,926 0 139,771 504
EXPENSES
Bank Interest 49,537 401 310 0
Management Company Fee 10 1,685,308 913,626 9,763 325,813
Fixed Fee 10 842,654 243,633 19,526 162,907
TOTAL EXPENSES 2,577,499 1,157,660 29,599 488,720
NET INCOME / (LOSS) FROM
INVESTMENTS 20,469,427 (1,157,660) 110,172 (488,216)
Net realised gain / (loss) on investments 10,308,236 19,846,325 768,197 9,282,653
Net realised gain / (loss) on swap 0 (15,922,145) 4,596,268 37,390,480
Net realised gain / (loss) on foreign exchange (27,022,833) 706,718 (193,469) 881,897
Net realised gain / (loss) on futures (36,572) 0 0 0
NET REALISED GAIN / (LOSS) (16,751,169) 4,630,898 5,170,996 47,555,030
Change in net unrealised gain / (loss) on
investments 204,287,038 15,502,258 348,031 8,408,136
Change in net unrealised gain / (loss) on swap 0 5,700,211 (5,223,788) (11,121,056)
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 0 0
Change in net unrealised gain / (loss) on
futures 48,828 0 0 0
CHANGE IN NET UNREALISED GAIN /
(LOSS) 204,335,866 21,202,469 (4,875,757) (2,712,920)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 208,054,124 24,675,707 405,411 44,353,894
Dividends distributed 15 0 0 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 308,996,336 18,120,158 20,117,396 37,462,082

Redemptions of Shares
Currency adjustment

NET ASSETS AT THE END OF THE YEAR

(429,567,982)
0

967,899,210

(52,269,790)
0

109,988,075

(29,412,202)
0

15,365,401

(103,954,135)
0

93,440,539

DDuring the year ending 31 December 2019 this Sub-Fund changed its name. Please see point 3 in the significant events section of the notes to the Financial

Statements of this annual report for further information.

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the year ended 31 December 2019 (continued)

Xtrackers
DB BLOOMBERG
Xtrackers COMMODITY Xtrackers
SHORTDAX Xtrackers OPTIMUM MSCI
X2 DAILY LEVDAX DAILY YIELD SWAP PAN-EURO
SWAP UCITS ETF" SWAP UCITS ETF" UCITS ETF" UCITS ETF®
Notes EUR EUR EUR EUR
NET ASSETS AT THE BEGINNING OF THE
YEAR 110,650,248 64,989,074 38,199,809 2,056,492
INCOME
Dividends, net 0 0 0 672
Interest on bonds, net 0 0 0 0
Accretion of discount 0 0 0 0
Bank interest 0 0 0 0
Income on securities lending, net 8 0 0 0 0
TOTAL INCOME 0 0 0 672
EXPENSES
Bank Interest 2,020 3,418 49 23
Management Company Fee 10 456,036 97,995 191,730 78
Fixed Fee 10 228,018 130,660 35,949 156
TOTAL EXPENSES 686,074 232,073 227,728 257
NET INCOME / (LOSS) FROM
INVESTMENTS (686,074) (232,073) (227,728) 415
Net realised gain / (loss) on investments 16,473,186 5,015,362 2,601,936 (216,224)
Net realised gain / (loss) on swap (92,984,052) 22,114,774 (3,358,526) 0
Net realised gain / (loss) on foreign exchange 5,776,311 (470) 1,548,864 (12,767)
Net realised gain / (loss) on futures 0 0 0 (2,448)
NET REALISED GAIN / (LOSS) (70,734,555) 27,129,666 792,274 (231,439)
Change in net unrealised gain / (loss) on
investments 10,483,381 8,564,615 2,847,356 281,051
Change in net unrealised gain / (loss) on swap 1,950,721 (8,476,113) (2,228,158) 0
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 0 0
Change in net unrealised gain / (loss) on
futures 0 0 0 640
CHANGE IN NET UNREALISED GAIN/
(LOSS) 12,434,102 88,502 619,198 281,091
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS (58,986,527) 26,986,095 1,183,744 50,667
Dividends distributed 15 0 0 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 100,418,149 142,359,987 7,368,403 0

Redemptions of Shares
Currency adjustment

NET ASSETS AT THE END OF THE YEAR

(40,619,606)
0

111,462,264

(189,201,765)
0

45,133,391

(29,258,211)
0

17,493,745

(2,107,159)
0

@During the year ending 31 December 2019 this Sub-Fund was liquidated. Please see point 2 in the significant events section of the notes to the Financial Statements
of this annual report for further information.

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the year ended 31 December 2019 (continued)

Xtrackers
S&P 500 2X Xtrackers
INVERSE Xtrackers Xtrackers MSCI
DAILY SWAP CSI300 SWAP MSCI CANADA INDONESIA
UCITS ETF" UCITS ETF” UCITS ETF  SWAP UCITS ETF"
Notes USD USD USD USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 80,842,355 445,111,485 198,336,013 163,448,224
INCOME
Dividends, net 0 0 6,179,874 0
Interest on bonds, net 0 0 0 0
Accretion of discount 0 0 0 0
Bank interest 4,541 2,279 0 0
Income on securities lending, net 8 0 0 286,484 0
TOTAL INCOME 4,541 2,279 6,466,358 0
EXPENSES
Bank Interest 0 0 917 446
Management Company Fee 10 389,290 1,613,291 393,327 685,758
Fixed Fee 10 155,716 1,075,528 524,435 304,781
TOTAL EXPENSES 545,006 2,688,819 918,679 990,985
NET INCOME / (LOSS) FROM
INVESTMENTS (540,465) (2,686,540) 5,547,679 (990,985)
Net realised gain / (loss) on investments 13,815,572 80,695,783 543,462 29,961,906
Net realised gain / (loss) on swap (50,390,069) 137,610,415 0 (23,270,916)
Net realised gain / (loss) on foreign exchange 1,710,948 4,821,092 (1,775,440) 1,427,276
Net realised gain / (loss) on futures 0 0 30,061 0
NET REALISED GAIN / (LOSS) (34,863,549) 223,127,290 (1,201,917) 8,118,266
Change in net unrealised gain / (loss) on
investments 4,311,901 39,682,094 52,163,621 12,339,692
Change in net unrealised gain / (loss) on swap (9,632,628) (83,244,404) 0 (7,318,924)
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 0 0
Change in net unrealised gain / (loss) on
futures 0 0 20,726 0
CHANGE IN NET UNREALISED GAIN /
(LOSS) (5,320,727) (43,562,310) 52,184,347 5,020,768
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS (40,724,741) 176,878,440 56,530,109 12,148,049
Dividends distributed 15 0 (607,490) 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 54,380,918 82,173,318 115,707,203 27,240,673

Redemptions of Shares (26,507,168)
Currency adjustment 0

NET ASSETS AT THE END OF THE YEAR 67,991,364

" This is a synthetic ETE.
" This includes synthetic ETFs.

(159,496,659)
0

544,059,094

(71,258,168)
0

299,315,157

The accompanying notes form an integral part of these financial statements.
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Xtrackers”

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2019 (continued)

Xtrackers
FTSE
Xtrackers DEVELOPED
Xtrackers MSCI EUROPE Xtrackers EUROPE REAL
MSCI MEXICO VALUE UCITS S&P 500 SWAP ESTATE UCITS
UCITS ETF ETF UCITS ETF" ETF
Notes USD EUR USD EUR
NET ASSETS AT THE BEGINNING OF THE
YEAR 115,815,115 11,296,859 4,116,222,712 422,096,661
INCOME
Dividends, net 2,465,774 534,510 0 13,953,032
Interest on bonds, net 0 0 0 0
Accretion of discount 0 0 0 0
Bank interest 0 0 37,644 0
Income on securities lending, net 8 0 2,612 0 0
TOTAL INCOME 2,465,774 537,122 37,644 13,953,032
EXPENSES
Bank Interest 5,696 517 0 16,884
Management Company Fee 10 381,230 18,928 2,975,010 566,406
Fixed Fee 10 169,435 12,619 5,950,020 871,392
TOTAL EXPENSES 556,361 32,064 8,925,030 1,454,682
NET INCOME / (LOSS) FROM
INVESTMENTS 1,909,413 505,058 (8,887,386) 12,498,350
Net realised gain / (loss) on investments (4,372,260) 168,349 717,786,256 2,774,778
Net realised gain / (loss) on swap 0 0 1,105,446,755 0
Net realised gain / (loss) on foreign exchange (941,396) (2,456) 12,395,269 (1,915,511)
Net realised gain / (loss) on futures 0 6,079 0 0
NET REALISED GAIN / (LOSS) (5,313,656) 171,972 1,835,628,280 859,267
Change in net unrealised gain / (loss) on
investments 13,847,522 1,806,407 579,211,395 102,295,062
Change in net unrealised gain / (loss) on swap 0 0 (868,736,529) 0
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 0 0
Change in net unrealised gain / (loss) on
futures 0 1,924 0 0
CHANGE IN NET UNREALISED GAIN/
(LOSS) 13,847,522 1,808,331 (289,525,134) 102,295,062
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 10,443,279 2,485,361 1,537,215,760 115,652,679
Dividends distributed 15 0 0 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 69,555,251 0 3,077,866,239 165,889,092
Redemptions of Shares (123,389,050) 0 (1,073,925,695) (102,871,116)
Currency adjustment 0 0 0 0
NET ASSETS AT THE END OF THE YEAR 72,424,595 13,782,220 7,657,379,016 600,767,316

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the year ended 31 December 2019 (continued)

Xtrackers
Xtrackers Xtrackers Xtrackers MSCI
MSCI CHINA MSCIINDIA MSCI MALAYSIA THAILAND
UCITS ETF  SWAP UCITS ETF” UCITS ETF UCITS ETF
Notes USD USD USD USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 1,008,499,932 141,626,941 22,858,958 59,527,517
INCOME
Dividends, net 21,013,554 0 1,416,232 1,382,679
Interest on bonds, net 0 0 0 0
Accretion of discount 0 0 0 0
Bank interest 0 332 0 0
Income on securities lending, net 8 140,604 0 0 16,192
TOTAL INCOME 21,154,158 332 1,416,232 1,398,871
EXPENSES
Bank Interest 39,648 0 1,405 6,008
Management Company Fee 10 4,626,698 815,656 116,155 153,943
Fixed Fee 10 2,056,310 296,602 77,436 102,629
TOTAL EXPENSES 6,722,656 1,112,258 194,996 262,580
NET INCOME / (LOSS) FROM
INVESTMENTS 14,431,502 (1,111,926) 1,221,236 1,136,291
Net realised gain / (loss) on investments (35,514,012) 10,529,141 (1,367,889) (2,198,583)
Net realised gain / (loss) on swap 0 (17,351,212) 0 0
Net realised gain / (loss) on foreign exchange (1,071,680) 1,970,590 (476,899) 2,402,134
Net realised gain / (loss) on futures 59,883 0 (7,471) (26,388)
NET REALISED GAIN / (LOSS) (36,525,809) (4,851,481) (1,852,259) 177,163
Change in net unrealised gain / (loss) on
investments 226,449,809 13,757,688 (200,324) 2,950,945
Change in net unrealised gain / (loss) on swap 0 3,688,637 0 0
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 1,087 (1,338)
Change in net unrealised gain / (loss) on
futures 22,280 0 807 0
CHANGE IN NET UNREALISED GAIN/
(LOSS) 226,472,089 17,446,325 (198,430) 2,949,607
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 204,377,782 11,482,918 (829,453) 4,263,061
Dividends distributed 15 0 0 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 499,350,879 42,108,259 32,032,982 31,875,355
Redemptions of Shares (357,791,904) (64,418,619) (12,679,338) (54,943,673)
Currency adjustment 0 0 0 0
NET ASSETS AT THE END OF THE YEAR 1,354,436,689 130,799,499 41,383,149 40,722,260

" This is a synthetic ETE.

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the year ended 31 December 2019 (continued)

Xtrackers Xtrackers Xtrackers
MSCI MSCI AFRICA Xtrackers MSCI
PHILIPPINES TOP 50 SWAP SPAIN UCITS BANGLADESH
UCITS ETF UCITS ETF" ETF SWAP UCITS ETF"
Notes USD USD EUR USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 41,294,995 29,481,760 175,707,468 15,417,287
INCOME
Dividends, net 610,374 0 4,281,739 0
Interest on bonds, net 0 0 0 0
Accretion of discount 0 0 0 0
Bank interest 0 0 0 0
Income on securities lending, net 8 0 0 23,228 0
TOTAL INCOME 610,374 0 4,304,967 0
EXPENSES
Bank Interest 2,157 157 2,977 336
Management Company Fee 10 217,870 116,192 119,628 91,201
Fixed Fee 10 96,831 51,641 239,256 28,062
TOTAL EXPENSES 316,858 167,990 361,861 119,599
NET INCOME / (LOSS) FROM
INVESTMENTS 293,516 (167,990) 3,943,106 (119,599)
Net realised gain / (loss) on investments 282,299 3,472,656 (14,145,957) 1,522,447
Net realised gain / (loss) on swap 0 (2,368,368) 0 (3,040,784)
Net realised gain / (loss) on foreign exchange (885,500) (45,371) 0 100,514
Net realised gain / (loss) on futures 0 0 (966) 0
NET REALISED GAIN / (LOSS) (603,201) 1,058,917 (14,146,923) (1,417,823)
Change in net unrealised gain / (loss) on
investments 3,794,669 3,820,635 29,270,889 1,799,171
Change in net unrealised gain / (loss) on swap 0 (1,299,891) 0 (2,937,655)
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 0 0
Change in net unrealised gain / (loss) on
futures 0 0 77,034 0
CHANGE IN NET UNREALISED GAIN/
(LOSS) 3,794,669 2,520,744 29,347,923 (1,138,484)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 3,484,984 3,411,671 19,144,106 (2,675,906)
Dividends distributed 15 0 0 (302,422) 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 19,098,250 6,331,907 16,242,691 475,960

Redemptions of Shares (17,913,725)
Currency adjustment 0

NET ASSETS AT THE END OF THE YEAR 45,964,504

" This is a synthetic ETE.
" This includes synthetic ETFs.

(6,237,820)
0

32,987,518

(132,833,880)
0

77,957,963

The accompanying notes form an integral part of these financial statements.
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Xtrackers”

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2019 (continued)

Xtrackers
Xtrackers MSCI Xtrackers Xtrackers
MSCI PAKISTAN SINGAPORE ATX UCITS MSCI EMU
SWAP UCITS ETF" UCITS ETF ETF UCITS ETF
Notes USD USD EUR EUR
NET ASSETS AT THE BEGINNING OF THE
YEAR 22,160,774 37,049,126 46,132,889 2,232,459,056
INCOME
Dividends, net 0 1,957,974 877,378 64,215,517
Interest on bonds, net 0 0 0 0
Accretion of discount 0 0 0 0
Bank interest 0 0 0 0
Income on securities lending, net 8 0 15,107 9,972 901,729
TOTAL INCOME 0 1,973,081 887,350 65,117,246
EXPENSES
Bank Interest 196 357 1,064 55,123
Management Company Fee 10 147,927 123,995 43,567 555,158
Fixed Fee 10 45,516 82,663 65,351 2,148,541
TOTAL EXPENSES 193,639 207,015 109,982 2,758,822
NET INCOME / (LOSS) FROM
INVESTMENTS (193,639) 1,766,066 777,368 62,358,424
Net realised gain / (loss) on investments 4,161,959 (72,110) 1,798,357 8,795,889
Net realised gain / (loss) on swap (4,249,011) 0 0 0
Net realised gain / (loss) on foreign exchange 290,339 (237,441) (94) 427,494
Net realised gain / (loss) on futures 0 (14,156) 105,665 432,291
NET REALISED GAIN / (LOSS) 203,287 (323,707) 1,903,928 9,655,674
Change in net unrealised gain / (loss) on
investments 740,380 4,342,455 5,702,391 438,620,106
Change in net unrealised gain / (loss) on swap (390,000) 0 0 0
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 0 (31,986)
Change in net unrealised gain / (loss) on
futures 0 1,210 68,545 163,320
CHANGE IN NET UNREALISED GAIN/
(LOSS) 350,380 4,343,665 5,770,936 438,751,440
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 360,028 5,786,024 8,452,232 510,765,538
Dividends distributed 15 0 0 0 (50,221,563)
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 6,472,161 18,863,240 7,631,144 703,103,904

Redemptions of Shares (3,052,650)
Currency adjustment 0

NET ASSETS AT THE END OF THE YEAR 25,940,313

" This is a synthetic ETE.
" This includes synthetic ETFs.

(18,717,380)
0

42,981,010

(20,241,270)
0

41,974,995

The accompanying notes form an integral part of these financial statements.
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Xtrackers”

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2019 (continued)

Xtrackers
EURO STOXX 50 Xtrackers Xtrackers Xtrackers
EX FINANCIALS DAX INCOME FTSE 100 NIKKEI 225
UCITS ETF® UCITS ETF UCITS ETF UCITS ETF
Notes EUR EUR GBP JPY
NET ASSETS AT THE BEGINNING OF THE
YEAR 14,989,669 503,091,129 111,497,080 106,221,068,503
INCOME
Dividends, net 371,435 16,014,134 5,230,631 2,128,089,698
Interest on bonds, net 0 0 0 0
Accretion of discount 0 0 0 0
Bank interest 0 0 0 0
Income on securities lending, net 8 1,269 43,688 7,703 57,494,767
TOTAL INCOME 372,704 16,057,822 5,238,334 2,185,584,465
EXPENSES
Bank Interest 47 11,944 4,826 1,447,172
Management Company Fee 10 12,769 65,493 10,498 13,808,182
Fixed Fee 10 12,769 433,144 83,984 99,705,785
TOTAL EXPENSES 25,585 510,581 99,308 114,961,139
NET INCOME / (LOSS) FROM
INVESTMENTS 347,119 15,547,241 5,139,026 2,070,623,326
Net realised gain / (loss) on investments 3,986,770 723,390 1,740,905 355,701,226
Net realised gain / (loss) on swap 0 0 0 0
Net realised gain / (loss) on foreign exchange 92 (44,052) 28,447 10,867,184
Net realised gain / (loss) on futures 1,936 164,338 78,040 54,907,960
NET REALISED GAIN / (LOSS) 3,988,798 843,676 1,847,392 421,476,370
Change in net unrealised gain / (loss) on
investments (579,062) 102,395,284 9,588,225 21,285,185,201
Change in net unrealised gain / (loss) on swap 0 0 0 0
Change in net unrealised gain / (loss) on
forward foreign exchange 0 (63,002) 0 22,155,309
Change in net unrealised gain / (loss) on
futures 1,210 43,456 19,652 (1,280,000)
CHANGE IN NET UNREALISED GAIN /
(LOSS) (577,852) 102,375,738 9,607,877 21,306,060,510
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 3,758,065 118,766,655 16,594,295 23,798,160,206
Dividends distributed 15 (361,500) (16,077,360) 0 (1,404,217,333)
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 0 100,267,234 0 104,317,861,603
Redemptions of Shares (18,386,234) (203,875,642) (58,433,130) (62,942,910,793)
Currency adjustment 0 0 0 0
NET ASSETS AT THE END OF THE YEAR 0 502,172,016 69,658,245 169,989,962,186

@During the year ending 31 December 2019 this Sub-Fund was liquidated. Please see point 2 in the significant events section of the notes to the Financial Statements

of this annual report for further information.

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the year ended 31 December 2019 (continued)

Xtrackers
Xtrackers HARVEST FTSE
HARVEST CSI300 CHINA A-H
UCITS ETF 50 UCITS ETF COMBINED
Notes USD USD EUR
NET ASSETS AT THE BEGINNING OF THE
YEAR 317,770,186 6,918,218 40,125,412,867
INCOME
Dividends, net 10,982,287 237,124 760,591,139
Interest on bonds, net 0 0 58,447
Accretion of discount 0 0 66,070
Bank interest 7,503 165 53,331
Income on securities lending, net 8 0 0 9,104,020
TOTAL INCOME 10,989,790 237,289 769,873,007
EXPENSES
Bank Interest 0 0 812,130
Management Company Fee 10 2,363,316 37,322 72,543,487
Fixed Fee 10 1,050,363 16,588 50,786,449
TOTAL EXPENSES 3,413,679 53,910 124,142,066
NET INCOME / (LOSS) FROM
INVESTMENTS 7,576,111 183,379 645,730,941
Net realised gain / (loss) on investments 26,752,960 360,077 2,512,200,273
Net realised gain / (loss) on swap 0 0 937,485,599
Net realised gain / (loss) on foreign exchange (8,557,400) (65,625) (33,851,556)
Net realised gain / (loss) on futures 0 0 (471,540)
NET REALISED GAIN / (LOSS) 18,195,560 294,452 3,415,362,776
Change in net unrealised gain / (loss) on
investments 111,230,989 2,053,668 6,623,655,818
Change in net unrealised gain / (loss) on swap 0 0 (1,609,529,196)
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 28,331,101
Change in net unrealised gain / (loss) on
futures 0 0 1,621,605
CHANGE IN NET UNREALISED GAIN/
(LOSS) 111,230,989 2,053,668 5,044,079,328
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 137,002,660 2,531,499 9,105,173,045
Dividends distributed 15 (4,407,793) (155,550) (221,022,908)
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 336,094,998 1,473,060 16,100,628,584
Redemptions of Shares (295,740,340) (1,462,120) (17,755,410,785)
Currency adjustment 0 0 493,165,021
NET ASSETS AT THE END OF THE YEAR 490,719,711 9,305,107 47,847,945,824

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Shares Issued
for the year ended 31 December 2019

Number of Number of
Shares as at Number of Shares as at
Share 31 December Number of Shares 31 December
Sub-Fund Class 2018 Shares issued redeemed 2019
Xtrackers MSCI WORLD SWAP UCITS ETF" 1C 40,895,744 25,029,545 (18,303,931) 47,621,358
Xtrackers MSCI WORLD SWAP UCITS ETF" 2C 4,242,014 151,516 (440,000) 3,953,530
Xtrackers MSCI WORLD SWAP UCITS ETF" 3¢c® 98 0 (98) 0
Xtrackers MSCI WORLD SWAP UCITS ETF" 4C - EUR 6,113,722 7,218,458 (2,219,600) 11,112,580
Hedged
Xtrackers MSCI EUROPE UCITS ETF 1C 41,019,585 7,471,715 (7,697,471) 40,793,829
Xtrackers MSCI EUROPE UCITS ETF 1D 11,451,338 16,240,846 (17,277,869) 10,414,315
Xtrackers MSCI EUROPE UCITS ETF 2C - USD 13,601,749 1,763,869 (5,143,321) 10,222,297
Hedged
Xtrackers MSCI JAPAN UCITS ETF 1C 39,029,945 4,073,562 (10,346,107) 32,757,400
Xtrackers MSCI JAPAN UCITS ETF 2D - USD 6,857,127 220,000 (2,420,000) 4,657,127
Hedged
Xtrackers MSCI JAPAN UCITS ETF 4C - EUR 46,896,706 20,412,033 (30,172,902) 37,135,837
Hedged
Xtrackers MSCI JAPAN UCITS ETF 6C - GBP 505,916 0 (140,000) 365,916
Hedged
Xtrackers MSCI JAPAN UCITS ETF 7C - CHF 3,453,496 0 (620,000) 2,833,496
Hedged
Xtrackers MSCI USA SWAP UCITS ETF" 1C 36,203,720 8,502,886 (11,622,077) 33,084,529
Xtrackers EURO STOXX 50 UCITS ETF 1C 69,075,558 22,423,942 (38,021,295) 53,478,205
Xtrackers EURO STOXX 50 UCITS ETF 1D 78,703,014 23,337,844 (23,630,133) 78,410,725
Xtrackers DAX UCITS ETF 1C 34,928,192 5,425,000 (12,150,000) 28,203,192
Xtrackers FTSE MIB UCITS ETF 1D 2,820,835 1,200,000 (2,000,000) 2,020,835
Xtrackers SWITZERLAND UCITS ETF 1C 2,314,032 339,424 (901,349) 1,752,107
Xtrackers SWITZERLAND UCITS ETF 1D 6,897,308 2,042,328 (2,243,778) 6,695,858
Xtrackers FTSE 100 INCOME UCITS ETF 1D 13,058,680 0 (2,610,000) 10,448,680
Xtrackers FTSE 250 UCITS ETF 1D 2,058,052 950,000 (700,000) 2,308,052
Xtrackers FTSE ALL-SHARE UCITS ETF 1D 16,247,342 50,000 (4,000,000) 12,297,342
Xtrackers MSCI EMERGING MARKETS SWAP UCITS 1C 40,882,790 498,900 (10,184,434) 31,197,256
ETF"
Xtrackers MSCI EM ASIA SWAP UCITS ETF” 1C 12,916,895 1,114,500 (3,073,000) 10,958,395
Xtrackers MSCI EM LATIN AMERICA SWAP UCITS 1C 1,994,595 354,949 (672,000) 1,677,544
ETF"
Xtrackers MSCI EM EUROPE, MIDDLE EAST & 1C 1,995,829 85,000 (449,000) 1,631,829
AFRICA SWAP UCITS ETF"
Xtrackers MSCI TAIWAN UCITS ETF 1C 4,693,270 1,870,000 (2,890,000) 3,673,270
Xtrackers MSCI BRAZIL UCITS ETF 1C 2,093,577 1,400,000 (1,300,000) 2,193,577
Xtrackers MSCI BRAZIL UCITS ETF 2C 1,376,618 290,000 (290,000) 1,376,618
Xtrackers NIFTY 50 SWAP UCITS ETF” 1C 1,162,007 57,623 (355,655) 863,975
Xtrackers MSCI KOREA UCITS ETF 1C 1,507,253 52,000 (312,000) 1,247,253
Xtrackers FTSE CHINA 50 UCITS ETF 1C 4,159,247 130,000 (1,040,000) 3,249,247
Xtrackers EURO STOXX QUALITY DIVIDEND UCITS 1D 11,674,481 5,635,000 (7,130,000) 10,179,481
ETF
Xtrackers STOXX GLOBAL SELECT DIVIDEND 1D 15,285,505 632,797 (1,128,161) 14,790,141
100 SWAP UCITS ETF"
Xtrackers STOXX EUROPE 600 BASIC RESOURCES 1C 371,483 169,489 (221,197) 319,775
SWAP UCITS ETF"
Xtrackers STOXX EUROPE 600 OIL & GAS SWAP 1C 424,079 34,657 (62,293) 396,443
UCITS ETF"
Xtrackers STOXX EUROPE 600 HEALTH CARE SWAP 1C 1,957,270 237,912 (1,395,742) 799,440
UCITS ETF"
Xtrackers STOXX EUROPE 600 BANKS SWAP UCITS 1C 3,961,772 1,789,112 (3,949,973) 1,800,911
ETF"
Xtrackers STOXX EUROPE 1C 113,577 127,651 (141,000) 100,228
600 TELECOMMUNICATIONS SWAP UCITS ETF”
Xtrackers STOXX EUROPE 600 TECHNOLOGY SWAP 1C 798,746 0 (207,870) 590,876
UCITS ETF”
Xtrackers STOXX EUROPE 600 UTILITIES SWAP 1C 224,866 52,224 (79,500) 197,590

UCITS ETF”

(This share class was liquidated on 15 November 2019. Please see point 4 in the significant events section of the notes to the Financial Statements of this annual

report for further information.

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Shares Issued
for the year ended 31 December 2019 (continued)

Number of Number of
Shares as at Number of Shares as at
Share 31 December Number of Shares 31 December
Sub-Fund Class 2018 Shares issued redeemed 2019
Xtrackers STOXX EUROPE 600 FOOD & BEVERAGE 1C 426,780 258,450 (273,787) 411,443
SWAP UCITS ETF"
Xtrackers STOXX EUROPE 600 INDUSTRIAL GOODS 1C 366,011 22,500 (84,353) 304,158
SWAP UCITS ETF"
Xtrackers DBLCI COMMODITY OPTIMUM YIELD 1C - EUR 11,479,940 2,084,278 (2,753,032) 10,811,186
SWAP UCITS ETF" Hedged
Xtrackers DBLCI COMMODITY OPTIMUM YIELD 2C 5,064,343 745,001 (2,002,191) 3,807,153
SWAP UCITS ETF"
Xtrackers DBLCI COMMODITY OPTIMUM YIELD 3C - GBP 232,500 344,320 (205,000) 371,820
SWAP UCITS ETF" Hedged
Xtrackers SHORTDAX DAILY SWAP UCITS ETF” 1C 15,096,515 27,438,511 (23,887,150) 18,647,876
Xtrackers EURO STOXX 50 SHORT DAILY SWAP 1C 13,801,152 32,877,717 (20,537,924) 26,140,945
UCITS ETF"
Xtrackers SLI UCITS ETF 1D 258,266 175,000 (125,000) 308,266
Xtrackers FTSE 100 SHORT DAILY SWAP UCITS ETF" 1C 8,163,960 5,920,921 (10,193,000) 3,891,881
Xtrackers S&P 500 INVERSE DAILY SWAP UCITS ETF" 1C 17,795,732 19,301,778 (11,153,000) 25,944,510
Xtrackers PORTFOLIO UCITS ETF 1C 1,692,808 80,000 (50,000) 1,722,808
Xtrackers MSCI AC ASIA EX JAPAN SWAP UCITS ETF" 1C 13,163,526 1,422,411 (2,615,000) 11,970,937
Xtrackers MSCI PACIFIC EX JAPAN UCITS ETF 1C 9,594,046 1,764,000 (1,449,000) 9,909,046
Xtrackers MSCI PACIFIC EX JAPAN UCITS ETF 2C 1,110,000 0 (630,000) 480,000
Xtrackers MSCI RUSSIA CAPPED SWAP UCITS ETF” 1C 4,509,988 1,368,037 (1,195,054) 4,682,971
Xtrackers MSCI RUSSIA CAPPED SWAP UCITS ETF” 2D 6,060,470 0 (2,006,059) 4,054,411
Xtrackers FTSE VIETNAM SWAP UCITS ETF" 1C 8,672,091 1,645,524 (1,364,129) 8,953,486
Xtrackers LPX PRIVATE EQUITY SWAP UCITS ETF” 1C 2,222,454 471,968 (371,078) 2,323,344
Xtrackers S&P ASX 200 UCITS ETF 1D 2,901,954 150,000 (1,150,000) 1,901,954
Xtrackers STOXX EUROPE 600 UCITS ETF 1C 20,777,634 3,834,348 (7,019,579) 17,592,403
Xtrackers STOXX EUROPE 600 UCITS ETF 2C - EUR 585,566 45,000 (555,843) 74,723
Hedged
Xtrackers S<§LP GLOBAL INFRASTRUCTURE SWAP 1C 4,647,167 2,914,333 (3,006,177) 4,555,323
UCITS ETF
Xtrackers CAC 40 UCITS ETF 1D 2,653,739 109,941 (1,104,000) 1,659,680
Xtrackers MSCI EUROPE MID CAP UCITS ETF 1C 476,000 0 (154,000) 322,000
Xtrackers MSCI EUROPE SMALL CAP UCITS ETF 1C 20,806,342 6,110,000 (9,183,236) 17,733,106
Xtrackers S&P SELECT FRONTIER SWAP UCITS ETF” 1C 9,437,792 1,265,000 (3,560,008) 7,142,784
Xtrac(lgfrs USD OVERNIGHT RATE SWAP UCITS 1C 138,219 113,908 (166,335) 85,792
ETF"
Xtrackers S&P 500 2X LEVERAGED DAILY SWAP 1C 2,073,497 529,425 (1,580,500) 1,022,422
UCITS ETF"
Xtrackers SHORTDAX X2 DAILY SWAP UCITS ETF" 1C 22,346,363 26,755,444 (10,967,683) 38,134,124
Xtrackers LEVDAX DAILY SWAP UCITS ETE" 1C 799,265 1,357,133 (1,794,739) 361,659
Xtrackers DB BLOOMBERG COMMODITY OPTIMUM  2C - EUR 2,751,612 527,100 (2,058,000) 1,220,712
YIELD SWAP UCITS ETE" Hedged
Xtrackers MSCI PAN-EURO UCITS ETF® 1C 113,857 0 (113,857) 0
Xtragkers S&P 500 2X INVERSE DAILY SWAP UCITS 1C 36,222,587 31,763,163 (16,425,000) 51,560,750
ETF
Xtrackers CSI300 SWAP UCITS ETF” 1C 45,170,874 7,008,400 (13,009,728) 39,169,546
Xtrackers CSI300 SWAP UCITS ETF" 1D 1,127,974 0 (232,000) 895,974
Xtrackers CSI300 SWAP UCITS ETF” 2D 35,406,839 2,864,138 (9,382,603) 28,888,374
Xtrackers MSCI CANADA UCITS ETF 1C 4,422,400 2,175,000 (1,350,000) 5,247,400
Xtrackers MSCI INDONESIA SWAP UCITS ETF” 1C 10,591,989 1,736,052 (3,127,141) 9,200,900
Xtrackers MSCI INDONESIA SWAP UCITS ETF” 2C 323,000 0 (170,000) 153,000
Xtrackers MSCI MEXICO UCITS ETF 1C 28,675,000 16,000,000 (28,500,000) 16,175,000
Xtrackers MSCI EUROPE VALUE UCITS ETF 1C 592,125 0 0 592,125
Xtrackers S&P 500 SWAP UCITS ETF" 1C 90,618,045 57,288,766 (19,594,690) 128,312,121
Xtrackers FTSE DEVELOPED EUROPE REAL ESTATE 1C 17,816,354 5,880,000 (4,008,000) 19,688,354

UCITS ETF

@During the year ending 31 December 2019 this Sub-Fund changed its name. Please see point 3 in the significant events section of the notes to the Financial

Statements of this annual report for further information.

®During the year ending 31 December 2019 this Sub-Fund was liquidated. Please see point 2 in the significant events section of the notes to the Financial Statements

of this annual report for further information.

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Shares Issued
for the year ended 31 December 2019 (continued)

Number of Number of
Shares as at Number of Shares as at
Share 31 December Number of Shares 31 December
Sub-Fund Class 2018 Shares issued redeemed 2019
Xtrackers MSCI CHINA UCITS ETF 1C 65,334,000 28,080,000 (21,870,000) 71,544,000
Xtrackers MSCI CHINA UCITS ETF 2C 90,000 0 0 90,000
Xtrackers MSCI INDIA SWAP UCITS ETF* 1C 12,276,632 3,770,639 (5,321,472) 10,725,799
Xtrackers MSCI MALAYSIA UCITS ETF 1C 1,813,000 2,635,000 (1,000,000) 3,448,000
Xtrackers MSCI MALAYSIA UCITS ETF 2C 96,000 92,000 (92,000) 96,000
Xtrackers MSCI THAILAND UCITS ETF 1C 2,310,000 1,080,000 (1,980,000) 1,410,000
Xtrackers MSCI THAILAND UCITS ETF 2C 109,000 70,000 (70,000) 109,000
Xtrackers MSCI PHILIPPINES UCITS ETF 1C 22,647,000 10,000,000 (9,500,000) 23,147,000
Xtrackers MSCI PHILIPPINES UCITS ETF 2C 795,000 0 0 795,000
Xtrackers MSCI AFRICA TOP 50 SWAP UCITS ETE" 1C 4,006,000 775,000 (800,000) 3,981,000
Xtrackers SPAIN UCITS ETF 1C 7,836,808 649,996 (5,543,237) 2,943,567
Xtrackers SPAIN UCITS ETF 1D 563,711 48,235 (265,678) 346,268
Xtrackers MSCI BANGLADESH SWAP UCITS ETF” 1C 15,300,436 479,509 (4,200,000) 11,579,945
Xtrackers MSCI PAKISTAN SWAP UCITS ETF" 1C 18,433,102 5,973,001 (3,000,000) 21,406,103
Xtrackers MSCI SINGAPORE UCITS ETF 1C 26,800,000 13,200,000 (13,200,000) 26,800,000
Xtrackers MSCI SINGAPORE UCITS ETF 2C 1,180,000 0 0 1,180,000
Xtrackers ATX UCITS ETF 1C 1,040,000 150,000 (400,000) 790,000
Xtrackers MSCI EMU UCITS ETF 1C -USD 4,396,872 0 (253,638) 4,143,234
Hedged
Xtrackers MSCI EMU UCITS ETF 1D 58,102,969 16,417,506 (28,913,620) 45,606,855
Xtrackers MSCI EMU UCITS ETF 2C - GBP 2,272,950 1,291,810 (685,000) 2,879,760
Hedged
Xtrackers MSCI EMU UCITS ETF 3C - CHF 1,119,708 440,000 (658,915) 900,793
Hedged
Xtra(c31§ers EURO STOXX 50 EX FINANCIALS UCITS 1D 900,000 0 (900,000) 0
ETF
Xtrackers DAX INCOME UCITS ETF 1D 5,325,000 875,000 (1,775,000) 4,425,000
Xtrackers DAX INCOME UCITS ETF 2C - USD 340,000 170,000 (340,000) 170,000
Hedged
Xtrackers DAX INCOME UCITS ETF 4C - CHF 1,260,000 768,381 (1,200,000) 828,381
Hedged
Xtrackers FTSE 100 UCITS ETF 1C 13,500,000 0 (6,300,000) 7,200,000
Xtrackers NIKKEI 225 UCITS ETF 1D 50,872,708 43,062,685 (25,369,284) 68,566,109
Xtrackers NIKKEI 225 UCITS ETF 2D - EUR 312,000 1,544,902 (1,440,000) 416,902
Hedged
Xtrackers HARVEST CSI300 UCITS ETF 1D 36,750,000 33,064,293 (27,550,000) 42,264,293
Xtrackers HARVEST FTSE CHINA A-H 50 UCITS ETF 1D 300,000 50,000 (50,000) 300,000

®During the year ending 31 December 2019 this Sub-Fund was liquidated. Please see point 2 in the significant events section of the notes to the Financial Statements

of this annual report for further information.

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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*

Xtrackers MSCI WORLD SWAP UCITS ETF

Statement of Investments
as at 31 December 2019

expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing’
Shares
Austria
Agrana Beteiligungs AG 79,457 EUR 1,468,041 1,658,942 0.05
ANDRITZ AG 29,688 EUR 1,174,640 1,279,671 0.04
CA Immobilien Anlagen AG 226,421 EUR 8,008,529 9,518,197 0.26
Erste Group Bank AG 143,666 EUR 5,083,619 5,412,054 0.15
EVN AG 216,328 EUR 3,744,105 4,210,635 0.12
Flughafen Wien AG 23,261 EUR 960,719 985,670 0.03
Lenzing AG 11,647 EUR 1,095,776 1,082,507 0.03
Mayr Melnhof Karton AG 11,376 EUR 1,367,058 1,527,239 0.04
Raiffeisen Bank International AG 356,973 EUR 7,945,896 8,971,718 0.25
S IMMO AG 106,851 EUR 2,488,253 2,674,666 0.07
Telekom Austria AG 381,242 EUR 2,847,671 3,115,432 0.09
voestalpine AG 197,636 EUR 4,452,582 5,515,099 0.15
Wienerberger AG 84,610 EUR 2,029,806 2,509,231 0.07
Zumtobel Group AG 127,035 EUR 946,092 1,303,334 0.04
43,612,787 49,764,395 1.39
Belgium
Ackermans & van Haaren NV 104,000 EUR 15,525,048 16,308,571 0.46
Ageas 330,066 EUR 18,965,779 19,517,883 0.54
AGFA-Gevaert NV 508,927 EUR 2,096,365 2,638,126 0.07
Anheuser-Busch InBev SA/NV 403,203 EUR 31,942,689 32,908,194 0.92
Ascencio REIT 17,170 EUR 1,063,725 1,063,887 0.03
Banque Nationale de Belgique 522 EUR 1,255,726 1,423,846 0.04
Barco NV 47,282 EUR 9,161,668 11,623,211 0.32
Befimmo REIT SA 101,969 EUR 6,250,036 6,192,294 0.17
Care Property Invest REIT NV 62,000 EUR 1,866,046 2,053,052 0.06
Cie d’Entreprises CFE 38,637 EUR 3,565,027 4,219,902 0.12
Cie du Bois Sauvage SA 1,867 EUR 762,900 806,847 0.02
Cofinimmo REIT SA 73,696 EUR 10,313,201 10,836,808 0.30
Colruyt SA 840,000 EUR 45,738,125 43,825,972 1.22
D’ieteren SA NV 273,032 EUR 14,635,701 19,185,540 0.54
Elia System Operator SA/NV 149,058 EUR 12,214,460 13,234,817 0.37
Financiere de Tubize SA 22,950 EUR 1,409,207 1,635,847 0.05
Gimv NV 39,273 EUR 2,368,354 2,415,799 0.07
Groupe Bruxelles Lambert SA 12,853 EUR 1,294,926 1,355,607 0.04
KBC Ancora 195,281 EUR 8,455,340 9,811,518 0.27
Kinepolis Group NV 45,540 EUR 2,736,280 3,026,223 0.08
Lotus Bakeries NV 665 EUR 1,862,696 1,933,337 0.05
Montea REIT C.VA 40,904 EUR 3,414,755 3,719,092 0.10
Orange Belgium SA 99,644 EUR 2,031,465 2,315,302 0.07
Retail Estates REIT NV 34,800 EUR 3,184,230 3,277,384 0.09
Sofina SA 95,000 EUR 21,070,545 20,538,373 0.57
Tessenderlo Group SA 55,736 EUR 1,723,433 1,967,626 0.06
UCB SA 56,648 EUR 3,932,618 4,508,343 0.13
Umicore SA 211,530 EUR 7,714,188 10,295,499 0.29
VGP NV 15,440 EUR 1,421,253 1,521,696 0.04
Wereldhave Belgium REIT NV 12,000 EUR 1,054,512 1,161,113 0.03
Xior Student Housing NV 46,034 EUR 2,449,924 2,609,494 0.07
241,480,722 257,931,203 7.19

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Investments
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expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing’
Shares (continued)
Bermuda
Golar LNG Ltd. 1,410,066 USD 18,824,381 20,051,139 0.56
18,824,381 20,051,139 0.56
Brazil
Cosan Ltd.-A- 216,096 USD 3,725,495 4,935,633 0.14
3,725,495 4,935,633 0.14
Canada
Eldorado Gold Corp. 340,155 USD 2,483,132 2,731,445 0.08
Franco-Nevada Corp. 203,284 USD 19,771,402 20,999,237 0.58
IAMGOLD Corp. 1,914,574 USD 7,141,361 7,141,361 0.20
Kinross Gold Corp. 5,724,974 USD 27,766,124 27,136,377 0.76
Manulife Financial Corp. 615,110 USD 12,265,293 12,480,582 0.35
Ritchie Bros Auctioneers Inc. 249,304 USD 10,951,925 10,707,607 0.30
Suncor Energy Inc. 399,473 USD 12,894,988 13,102,714 0.36
93,274,225 94,299,323 2.63
China
Alibaba Group Holdings Ltd.-ADR- 338,125 USD 56,716,966 71,716,312 2.00
Autohome Inc.-ADR- 75,000 USD 5,976,750 6,000,750 0.17
Baidu Inc.-ADR- 226,827 USD 28,918,174 28,670,933 0.80
BeiGene Ltd.-ADR- 51,000 USD 8,830,140 8,453,760 0.24
iQIYT Inc.-ADR- 156,973 USD 2,527,553 3,313,700 0.09
Momo Inc.-ADR- 264,000 USD 9,240,000 8,844,000 0.25
New Oriental Education & Technology
Group Inc.-ADR- 149,514 USD 18,217,358 18,128,573 0.50
TAL Education Group-ADR- 245,486 USD 11,050,988 11,832,425 0.33
Vipshop Holdings Ltd.-ADR- 1,123,000 USD 16,238,580 15,912,910 0.44
ZTO Express Cayman Inc.-ADR- 420,000 USD 9,622,200 9,807,000 0.27
167,338,709 182,680,363 5.09
Denmark
Carlsberg A/S-B- 50,800 DKK 7,346,667 7,583,752 0.21
Danske Bank A/S 309,642 DKK 4,302,779 5,014,182 0.14
DSV A/S 31,891 DKK 2,871,393 3,678,220 0.10
Novo Nordisk A/S-B- 216,689 DKK 10,792,768 12,585,670 0.35
25,313,607 28,861,824 0.80
Finland
Cramo OYJ 111,530 EUR 1,160,171 1,657,547 0.05
Elisa OYJ 67,770 EUR 3,625,456 3,746,536 0.10
Fiskars OYJ Abp 90,000 EUR 1,208,075 1,137,541 0.03
Kemira OYJ 316,863 EUR 4,604,808 4,716,298 0.13
Kesko Oyj-B- 500,000 EUR 31,549,192 35,403,634 0.99
Kone Oyj-B- 29,451 EUR 1,655,696 1,926,663 0.05
Metso OYJ 174,637 EUR 6,900,926 6,896,333 0.19
Nokian Renkaat OYJ 37,356 EUR 1,043,487 1,074,719 0.03
Nordea Bank Abp 310,523 EUR 2,151,620 2,523,588 0.07
Olvi Oyj-A- 10,000 EUR 412,468 462,470 0.01
Orion Oyj-A- 31,245 EUR 1,141,175 1,436,219 0.04
Orion Oyj-B- 39,689 EUR 1,459,170 1,838,615 0.05
Sampo Oyj-A- 275,550 EUR 10,891,870 12,035,047 0.34
Stora Enso Oyj-R- 120,148 EUR 1,399,611 1,748,538 0.05

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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(exp ) v of
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Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing’
Shares (continued)
Finland (continued)
Tokmanni Group Corp. 300,000 EUR 3,341,484 4,249,783 0.12
Valmet OYJ 302,722 EUR 6,342,893 7,258,241 0.20
Wartsila OYJ Abp 1,096,004 EUR 11,846,691 12,118,100 0.34
90,734,793 100,229,872 2.79
France
Constellium SE 404,362 USD 4,140,433 5,418,451 0.15
4,140,433 5,418,451 0.15
Germany
2G Energy AG 28,063 EUR 1,112,811 1,414,382 0.04
Allianz SE 491,663 EUR 111,712,869 120,533,097 3.36
BASF SE 1,075,432 EUR 78,817,634 81,303,026 2.27
Bayer AG 51,455 EUR 3,451,390 4,205,375 0.12
Bayerische Motoren Werke AG 284,257 EUR 21,857,252 23,337,390 0.65
Bayerische Motoren Werke AG-Pref- 50,524 EUR 2,979,845 3,122,060 0.09
Beiersdorf AG 111,223 EUR 12,828,151 13,315,014 0.37
bet-at-home.com AG 47,300 EUR 2,354,676 2,808,684 0.08
Brenntag AG 42,394 EUR 2,004,273 2,307,030 0.06
CANCOM SE 51,536 EUR 2,727,455 3,042,864 0.08
Carl Zeiss Meditec AG 15,015 EUR 1,741,684 1,916,337 0.05
Daimler AG 602,431 EUR 32,763,548 33,385,401 0.93
Dermapharm Holdings SE 39,832 EUR 1,490,899 1,777,278 0.05
Deutsche Telekom AG 3,443,346 EUR 59,251,720 56,315,296 1.57
DIC Asset AG 558,000 EUR 7,097,786 9,959,040 0.28
DMG Mori AG 47,000 EUR 2,204,836 2,234,279 0.06
Draegerwerk AG & Co. KGaA-Pref- 60,027 EUR 2,895,937 3,753,081 0.10
Duerr AG 76,534 EUR 1,843,628 2,609,927 0.07
Elmos Semiconductor AG 41,846 EUR 1,156,038 1,338,705 0.04
Evonik Industries AG 137,319 EUR 3,722,698 4,194,163 0.12
Fresenius SE & Co. KGaA 202,802 EUR 10,715,517 11,423,233 0.32
Hamburger Hafen und Logistik AG 85,468 EUR 2,074,799 2,354,313 0.06
Henkel AG & Co. KGaA-Pref- 22,908 EUR 2,247,081 2,370,851 0.07
Hornbach Holding AG & Co. KGaA 60,304 EUR 3,437,903 4,366,083 0.12
Infineon Technologies AG 800,000 EUR 13,940,644 18,238,372 0.51
Jenoptik AG 59,324 EUR 1,420,585 1,696,743 0.05
LEG Immobilien AG 40,422 EUR 4,560,037 4,789,191 0.13
McKesson Europe AG 36,298 EUR 1,044,634 1,067,505 0.03
METRO AG 194,463 EUR 2,960,604 3,132,384 0.09
Miinchener Riickversicherungs - Gesellschaft AG 114,752 EUR 32,029,623 33,876,783 0.94
New Work SE 8,705 EUR 2,347,472 2,853,237 0.08
PATRIZIA Immobilien AG 68,551 EUR 1,274,073 1,528,196 0.04
RHOEN-KLINIKUM AG 49,159 EUR 1,076,734 964,563 0.03
RWE AG 80,601 EUR 2,441,827 2,474,480 0.07
Salzgitter AG 63,713 EUR 1,045,934 1,413,192 0.04
SAP SE 651,274 EUR 80,638,940 87,960,506 2.45
Siemens AG 402,059 EUR 42,142,582 52,595,787 1.47
Symrise AG 12,449 EUR 1,202,775 1,310,761 0.04
Uniper SE 300,000 EUR 9,410,807 9,937,488 0.28

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Transferable securities and money market instruments admitted to an official stock exchange listing’
Shares (continued)
Germany (continued)
VIB Vermoegen AG 33,136 EUR 1,033,710 1,108,415 0.03
Wauestenrot & Wuerttembergische AG 109,000 EUR 2,112,055 2,368,743 0.07
573,173,466 620,703,255 17.31
Hong Kong
Melco Resorts & Entertainment Ltd.-ADR- 329,000 USD 7,928,900 7,951,930 0.22
7,928,900 7,951,930 0.22
India
ICICI Bank Ltd.-ADR- 406,000 uUsSD 6,191,500 6,126,540 0.17
6,191,500 6,126,540 0.17
Ireland
Ryanair Holdings PLC-ADR- 63,000 USD 5,482,890 5,519,430 0.15
5,482,890 5,519,430 0.15
Israel
CyberArk Software Ltd. 186,419 USD 21,630,197 21,732,727 0.61
21,630,197 21,732,727 0.61
Italy
Ferrari NV 104,886 USD 15,488,257 17,362,828 0.48
15,488,257 17,362,828 0.48
Luxembourg
ArcelorMittal 860,010 EUR 11,290,788 15,100,174 0.42
Brederode SA 20,600 EUR 1,574,913 1,725,012 0.05
Shurgard Self Storage SA 68,000 EUR 2,158,673 2,595,219 0.07
Tenaris SA-ADR- 453,000 USD 10,124,550 10,255,920 0.29
25,148,924 29,676,325 0.83
Mexico
America Movil SAB de CV-L-ADR- 436,000 USD 7,006,520 6,976,000 0.19
7,006,520 6,976,000 0.19
Netherlands
ABN AMRO Group NV 1,287,767 EUR 23,465,031 23,446,299 0.65
Aegon NV 2,087,000 EUR 8,693,713 9,527,584 0.26
Argenx SE-ADR- 32,000 uUsSD 5,184,000 5,136,640 0.14
ASM International NV 359,320 EUR 40,471,857 40,394,152 1.13
ASML Holding NV 29,639 EUR 8,600,755 8,773,236 0.24
ASR Nederland NV 553,658 EUR 19,720,367 20,732,600 0.58
Brunel International NV 166,120 EUR 1,846,642 1,680,091 0.05
Corbion NV 77,420 EUR 2,214,493 2,443,738 0.07
Heineken Holding NV 28,949 EUR 2,771,285 2,807,589 0.08
ING Groep NV 5,375,681 EUR 56,313,829 64,493,521 1.80
Koninklijke Ahold Delhaize NV 1,375,000 EUR 33,987,017 34,410,923 0.96
Koninklijke DSM NV 36,320 EUR 4,247,087 4,733,302 0.13
Koninklijke KPN NV 1,531,423 EUR 4,738,732 4,522,746 0.13
Koninklijke Philips NV 762,658 EUR 32,714,864 37,256,742 1.04
NIBC Holdings NV 240,000 EUR 1,869,122 2,025,887 0.06
NSI REIT 55,089 EUR 2,408,397 2,683,742 0.07
OCINV 66,095 EUR 1,471,643 1,391,093 0.04
Prosus NV 36,000 EUR 2,597,716 2,688,476 0.07
Randstad NV 83,890 EUR 3,985,442 5,126,423 0.14
Sligro Food Group NV 75,085 EUR 2,057,803 2,022,789 0.06

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.

92



Xtrackers™

Xtrackers MSCI WORLD SWAP UCITS ETF " (continued)

Statement of Investments
as at 31 December 2019

expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
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Shares (continued)
Netherlands (continued)
Vastned Retail REIT NV 48,448 EUR 1,410,269 1,452,022 0.04
Wolters Kluwer NV 62,189 EUR 4,470,864 4,538,859 0.13
265,240,928 282,288,454 7.87
Norway
DNB ASA 251,641 NOK 4,270,075 4,696,451 0.13
Orkla ASA 762,927 NOK 6,945,404 7,723,645 0.22
Schibsted ASA-A- 227,393 NOK 6,722,340 6,865,290 0.19
Yara International ASA 257,473 NOK 10,792,966 10,700,572 0.30
28,730,785 29,985,958 0.84
Peru
Credicorp Ltd. 36,420 USD 7,565,527 7,762,195 0.22
7,565,527 7,762,195 0.22
Poland
Powszechna Kasa Oszczednosci Bank Polski SA 2,142,795 PLN 19,484,019 19,496,928 0.54
Powszechny Zaklad Ubezpieczen SA 1,484,470 PLN 14,988,741 15,690,158 0.44
34,472,760 35,187,086 0.98
Portugal
EDP - Energias de Portugal SA 1,727,960 EUR 6,928,204 7,494,746 0.21
Galp Energia SGPS SA 292,561 EUR 4,343,067 4,893,154 0.14
11,271,271 12,387,900 0.35
Russia
Mobile TeleSystems PISC-ADR- 1,646,394 USD 16,447,476 16,710,899 0.47
Yandex NV-A- 102,477 USD 3,902,324 4,456,725 0.12
20,349,800 21,167,624 0.59
Spain
Acerinox SA 151,329 EUR 1,265,987 1,706,311 0.05
Aena SME SA 149,994 EUR 27,537,582 28,706,776 0.80
Banco Bilbao Vizcaya Argentaria SA 17,058,276 EUR 91,738,075 95,414,016 2.66
Cia de Distribucion Integral Logista Holdings SA 51,541 EUR 981,141 1,162,880 0.03
Construcciones y Auxiliar de Ferrocarriles SA 116,872 EUR 5,090,188 5,378,739 0.15
Ebro Foods SA 383,000 EUR 7,749,639 8,293,105 0.23
EDP Renovaveis SA 625,000 EUR 6,714,274 7,366,403 0.21
Fluidra SA 276,160 EUR 3,185,152 3,781,872 0.11
Fomento de Construcciones y Contratas SA 159,358 EUR 1,830,989 1,953,362 0.05
Global Dominion Access SA 470,085 EUR 1,876,986 1,925,996 0.05
Grifols SA-ADR- 244,000 USD 5,670,560 5,682,760 0.16
Grifols SA-B-Pref- 570,000 EUR 13,108,220 13,308,354 0.37
Laboratorios Farmaceuticos Rovi SA 58,637 EUR 1,384,811 1,606,008 0.05
168,133,604 176,286,582 4.92
Sweden
Assa Abloy AB-B- 164,591 SEK 3,531,497 3,850,576 0.11
Industrivarden AB-A- 469,735 SEK 10,045,305 11,641,698 0.32
Sandvik AB 460,257 SEK 6,876,734 8,980,397 0.25
SKF AB-B- 465,415 SEK 7,372,447 9,416,636 0.26
Svenska Handelsbanken AB-A- 467,023 SEK 4,262,644 5,033,903 0.14
Swedish Match AB 205,853 SEK 8,406,818 10,616,953 0.30
40,495,445 49,540,163 1.38

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Shares (continued)
Switzerland
Baloise Holding AG 13,850 CHF 2,564,815 2,502,969 0.07
EMS-Chemie Holding AG 1,870 CHF 1,168,869 1,229,158 0.03
Garrett Motion Inc. 472 USD 4,731 4,715 0.00
Geberit AG 7,873 CHF 3,643,109 4,416,392 0.12
Logitech International SA 106,919 CHF 4,219,273 5,060,255 0.14
Nestle SA 101,810 CHF 10,772,090 11,016,318 0.31
PSP Swiss Property AG 45,888 CHF 5,795,264 6,331,013 0.18
Roche Holding AG 38,082 CHF 10,774,429 12,348,581 0.34
Swiss Life Holding AG 5,504 CHF 2,754,916 2,761,236 0.08
Swisscom AG 7,212 CHF 3,552,103 3,817,702 0.11
Temenos Group AG 25,583 CHF 4,113,621 4,047,416 0.11
Zurich Insurance Group AG 9,223 CHF 3,459,085 3,782,159 0.11
52,822,305 57,317,914 1.60
United Kingdom
Delphi Technologies PLC 332,638 USD 6,932,176 4,267,745 0.12
RELX PLC 82,123 EUR 1,862,503 2,070,431 0.06
Unilever NV 44,897 EUR 2,690,067 2,581,831 0.07
Zeal Network SE 58,143 EUR 1,134,281 1,354,259 0.04
12,619,027 10,274,266 0.29
United States
3M Co. 94,949 USD 16,767,044 16,750,903 0.47
Adobe Systems Inc. 39,598 USD 10,999,120 13,059,816 0.36
Advanced Drainage Systems Inc. 164,526 usSD 6,345,768 6,390,190 0.18
Affiliated Managers Group Inc. 13,205 USD 1,103,674 1,118,992 0.03
Alcoa Corp. 217,484 uUsSD 4,297,489 4,678,081 0.13
Allegiant Travel Co. 106,572 USD 18,055,428 18,547,791 0.52
Alphabet Inc.-A- 13,951 USD 18,044,477 18,685,830 0.52
Alphabet Inc.-A- 5,074 EUR 6,434,854 6,899,604 0.19
Alphabet Inc.-C- 82,280 USD 108,043,142 110,010,006 3.07
Amazon.com Inc. 2,248 USD 4,010,499 4,153,944 0.12
American Electric Power Co. Inc. 139,712 USD 13,118,172 13,204,181 0.37
Apartment Investment & Management REIT Co.-A- 421,952 USD 22,443,627 21,793,821 0.61
Apollo Global Management Inc. 454,400 USD 20,288,960 21,679,424 0.60
Apple Inc. 316,913 uUsSD 83,476,660 93,061,503 2.59
Arrow Electronics Inc. 67,823 USD 5,033,823 5,747,321 0.16
Asbury Automotive Group Inc. 100,558 USD 9,919,041 11,241,379 0.31
Avery Dennison Corp. 62,764 USD 8,281,710 8,210,787 0.23
Berkshire Hathaway Inc.-B- 36,556 USD 7,536,090 8,279,934 0.23
Brookdale Senior Living Inc. 623,184 USD 4,761,126 4,530,548 0.13
Cadence Design Systems Inc. 362,766 USD 24,344,168 25,161,450 0.70
CBIZ Inc. 151,468 USD 4,069,945 4,083,577 0.11
CF Industries Holdings Inc. 563,116 USD 26,106,058 26,883,158 0.75
Chevron Corp. 804,256 USD 95,235,085 96,920,891 2.70
Citigroup Inc. 275,081 USD 20,466,026 21,976,221 0.61
Coca-Cola Co. 939,681 USD 50,959,675 52,011,343 1.45
Concert Pharmaceuticals Inc. 1,317 USD 26,631 12,149 0.00
ConocoPhillips 249,279 USD 14,752.911 16,210,613 0.45
Copart Inc. 14,920 USD 1,232,989 1,356,825 0.04

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Transferable securities and money market instruments admitted to an official stock exchange listing’

Shares (continued)
United States (continued)
Cutera Inc. 218,645 USD 6,181,094 7,829,677 0.22
Dow Inc. 304,000 uUSD 16,786,880 16,637,920 0.46
DR Horton Inc. 247,500 USD 13,699,125 13,055,625 0.36
Duke Energy Corp. 99,838 USD 8,980,428 9,106,224 0.25
Duke Realty REIT Corp. 952,000 uUSD 33,386,640 33,005,840 0.92
Edwards Lifesciences Corp. 89,193 USD 21,690,199 20,807,835 0.58
Emerson Electric Co. 112,544 USD 8,563,473 8,582,605 0.24
Enanta Pharmaceuticals Inc. 118,200 USD 7,574,256 7,302,396 0.20
EOG Resources Inc. 501,667 USD 35,412,674 42,019,628 1.17
Equinix REIT Inc. 63,230 USD 35,412,594 36,907,351 1.03
Essent Group Ltd. 132,492 USD 7,141,319 6,888,259 0.19
Exelon Corp. 445,984 USD 20,078,200 20,332,411 0.57
Exxon Mobil Corp. 88,149 USD 6,051,429 6,151,037 0.17
Facebook Inc.-A- 236,153 USD 47,478,561 48,470,403 1.35
Ferro Corp. 62,081 USD 697,170 920,661 0.03
Fidelity National Information Services Inc. 93,638 USD 12,894,889 13,024,109 0.36
Fortinet Inc. 371 USD 32,278 39,608 0.00
General Electric Co. 247,114 USD 2,725,667 2,757,792 0.08
General Mills Inc. 50,832 USD 2,692,063 2,722,562 0.08
General Motors Co. 363,124 USD 13,548,156 13,290,338 0.37
Halozyme Therapeutics Inc. 293,183 USD 5,617,386 5,198,135 0.14
Hartford Financial Services Group Inc. 136,262 USD 8,282,004 8,280,642 0.23
HEICO Corp. 167 UsSD 20,598 19,063 0.00
Hologic Inc. 22,619 USD 1,092,724 1,180,938 0.03
IDEX Corp. 7,805 uUSD 1,258,010 1,342,460 0.04
Intel Corp. 599 uUSD 35,832 35,850 0.00
Intuitive Surgical Inc. 24,808 USD 12,615,181 14,665,249 0.41
Johnson & Johnson 246,661 USD 35,548,758 35,980,440 1.00
Keysight Technologies Inc. 892 USD 57,901 91,546 0.00
Laboratory Corp. of America Holdings 1,420 USD 238,701 240,221 0.01
LendingClub Corp. 91,847 uUSD 1,492,514 1,159,109 0.03
Marsh & McLennan Cos Inc. 46,623 USD 4,526,627 5,194,268 0.14
Martin Marietta Materials Inc. 25,165 USD 6,850,668 7,037,141 0.20
Masimo Corp. 8,843 uUSD 1,289,221 1,397,725 0.04
Mastercard Inc.-A- 65,521 USD 18,190,091 19,563,915 0.55
Merck & Co. Inc. 239,841 USD 21,494,550 21,813,539 0.61
Meritor Inc. 507,912 uUSD 11,900,378 13,302,215 0.37
MetLife Inc. 163,461 USD 8,303,819 8,331,607 0.23
Microsoft Corp. 566,396 USD 85,152,181 89,320,649 2.49
Morgan Stanley 113,417 USD 5,222,853 5,797,877 0.16
MyoKardia Inc. 848 USD 40,662 61,807 0.00
Myriad Genetics Inc. 891,732 USD 24,433,457 24,281,862 0.68
Netflix Inc. 55,791 USD 15,601,241 18,052,294 0.50
NIC Inc. 416,412 USD 9,440,060 9,306,808 0.26
NVIDIA Corp. 37,942 USD 8,223,549 8,927,753 0.25
OGE Energy Corp. 112,059 USD 4,858,378 4,983,264 0.14
Oracle Corp. 156,208 USD 8,541,453 8,275,900 0.23
OSI Systems Inc. 2,082 USD 221,421 209,741 0.01

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Shares (continued)
United States (continued)
Paychex Inc. 92,080 USD 7,701,571 7,832,325 0.22
PayPal Holdings Inc. 59,465 USD 6,274,152 6,432,329 0.18
Perspecta Inc. 600,798 USD 16,125,418 15,885,099 0.44
Pfizer Inc. 1,350,392 USD 50,032,024 52,908,359 1.48
PG&E Corp. 2,070,996 USD 23,422,965 22,511,727 0.63
Prudential Financial Inc. 87,739 USD 8,268,523 8,224,654 0.23
Qorvo Inc. 16,962 USD 1,253,942 1,971,493 0.05
Rocket Pharmaceuticals Inc. 251,169 USD 5,617,395 5,716,606 0.16
SBA Communications REIT Corp. 60,819 USD 14,225,260 14,656,771 0.41
Starbucks Corp. 271,986 USD 22,661,874 23,913,009 0.67
TerraForm Power Inc.-A- 339,154 USD 5,277,236 5,219,580 0.15
Twitter Inc. 142,800 USD 5,551,027 4,576,740 0.13
UnitedHealth Group Inc. 43,473 USD 12,852,792 12,780,193 0.36
USANA Health Sciences Inc. 4 USD 296 314 0.00
Varian Medical Systems Inc. 6,880 USD 896,544 977,029 0.03
Verisk Analytics Inc. 56,702 USD 8,402,669 8,467,877 0.24
Verizon Communications Inc. 352,851 USD 20,998,163 21,665,051 0.60
Vertex Pharmaceuticals Inc. 4 USD 748 876 0.00
WABCO Holdings Inc. 27,428 USD 3,649,041 3,716,494 0.10
Walgreens Boots Alliance Inc. 503,476 USD 28,798,827 29,684,945 0.83
Wells Fargo & Co. 477,135 USD 25,813,004 25,669,863 0.72
West Pharmaceutical Services Inc. 104,849 USD 15,653,956 15,761,950 0.44
Workiva Inc. 527 UsD 28,655 22,160 0.00
Xilinx Inc. 105,472 USD 10,044,099 10,311,997 0.29
Zayo Group Holdings Inc. 6,525 uUSD 221,459 226,091 0.01
1,501,503,645 1,555,698,113 43.38
Total - Shares 3,493,700,903 3,698,117,493 103.12
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 3,493,700,903 3,698,117,493 103.12
TOTAL INVESTMENT PORTFOLIO 3,493,700,903 3,698,117,493 103.12

™ Any duplicate securities appearing herein with the same name are either quoted on different stock exchanges or have different ISINS.

" This is a synthetic ETE.
" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Xtrackers™
Xtrackers MSCI EUROPE UCITS ETF

Statement of Investments
as at 31 December 2019

expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing’
Shares
Australia
BHP Group PLC 848,191 GBP 20,535,851 19,964,865 0.53
20,535,851 19,964,865 0.53
Austria
ANDRITZ AG 28,914 EUR 1,553,039 1,246,308 0.03
Erste Group Bank AG 119,931 EUR 3,717,840 4,517,931 0.12
OMV AG 58,552 EUR 2,580,725 3,291,487 0.09
Raiffeisen Bank International AG 58,819 EUR 1,535,324 1,478,284 0.04
Verbund AG 27,057 EUR 1,167,582 1,358,820 0.04
voestalpine AG 46,131 EUR 1,810,958 1,287,301 0.03
12,365,468 13,180,131 0.35
Belgium
Ageas 72,764 EUR 3,304,061 4,302,773 0.11
Anheuser-Busch InBev SA/NV 306,014 EUR 30,982,811 24,975,926 0.66
Colruyt SA 22,780 EUR 1,296,662 1,188,519 0.03
Galapagos NV 17,456 EUR 3,342,693 3,654,346 0.10
Groupe Bruxelles Lambert SA 32,631 EUR 3,073,588 3,441,593 0.09
KBC Group NV 99,950 EUR 6,690,966 7,523,718 0.20
Proximus SADP 60,435 EUR 1,893,740 1,731,232 0.05
Solvay SA 29,992 EUR 3,751,963 3,477,698 0.09
Telenet Group Holding NV 18,678 EUR 1,050,986 839,900 0.02
UCB SA 50,388 EUR 4,013,112 4,010,140 0.11
Umicore SA 78,360 EUR 2,651,523 3,813,905 0.10
62,052,105 58,959,750 1.56
Chile
Antofagasta PLC 156,668 GBP 1,903,481 1,902,782 0.05
1,903,481 1,902,782 0.05
Denmark
AP Moller - Maersk A/S-A- 1,499 DKK 2,312,186 2,033,344 0.05
AP Moller - Maersk A/S-B- 2,622 DKK 4,248,715 3,784,314 0.10
Carlsberg A/S-B- 42,761 DKK 4,536,861 6,383,638 0.17
Chr Hansen Holding A/S 42,047 DKK 3,216,881 3,343,801 0.09
Coloplast A/S-B- 48,285 DKK 4,279,875 5,994,100 0.16
Danske Bank A/S 258,821 DKK 6,793,370 4,191,213 0.11
DSV A/S 87,496 DKK 5,585,389 10,091,547 0.27
Genmab A/S 26,379 DKK 4,145,090 5,870,586 0.15
H Lundbeck A/S 27,683 DKK 1,381,275 1,057,917 0.03
ISS A/S 62,723 DKK 2,021,673 1,506,124 0.04
Novo Nordisk A/S-B- 712,171 DKK 35,196,290 41,364,115 1.09
Novozymes A/S-B- 87,191 DKK 4,092,116 4,269,831 0.11
Orsted A/S 75,692 DKK 4,093,918 7,834,128 0.21
Pandora A/S 41,456 DKK 3,220,119 1,804,709 0.05
Tryg A/S 48,021 DKK 1,110,200 1,424,688 0.04
Vestas Wind Systems A/S 75,672 DKK 5,014,257 7,652,455 0.20
William Demant Holding A/S 45,067 DKK 1,083,796 1,420,318 0.04
92,332,011 110,026,828 2.91
Finland
Elisa OYJ 56,545 EUR 2,031,890 3,125,983 0.08
Fortum OYJ 181,458 EUR 3,888,213 4,481,103 0.12

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Xtrackers MSCI EUROPE UCITS ETF (continued)

Statement of Investments
as at 31 December 2019

expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing’
Shares (continued)
Finland (continued)
Kone Oyj-B- 136,865 EUR 6,428,839 8,953,609 0.24
Metso OYJ 41,810 EUR 1,343,691 1,651,057 0.04
Neste OYJ 169,215 EUR 3,118,165 5,892,055 0.16
Nokia OYJ 2,262,523 EUR 14,461,969 8,370,788 0.22
Nokian Renkaat OYJ 49,389 EUR 1,753,657 1,420,905 0.04
Nordea Bank Abp 1,299,279 SEK 14,353,889 10,498,551 0.28
Orion Oyj-B- 41,369 EUR 1,512,591 1,916,442 0.05
Sampo Oyj-A- 177,569 EUR 8,411,317 7,755,585 0.20
Stora Enso Oyj-R- 235,735 EUR 2,721,823 3,430,700 0.09
UPM-Kymmene OYJ 213,382 EUR 4,888,962 7,403,600 0.20
Wartsila OYJ Abp 180,732 EUR 3,063,209 1,998,285 0.05
67,978,215 66,898,663 1.77
France
Accor SA 70,602 EUR 3,365,852 3,308,717 0.09
Aeroports de Paris 11,795 EUR 1,775,495 2,331,543 0.06
Air Liquide SA 189,710 EUR 20,594,712 26,874,212 0.71
Airbus Group SE 234,428 EUR 21,114,222 34,335,200 0.91
Alstom SA 76,330 EUR 2,772,199 3,618,283 0.10
Amundi SA 24,034 EUR 1,956,069 1,885,773 0.05
Arkema SA 28,270 EUR 2,716,780 3,005,121 0.08
Atos SE 39,440 EUR 2,886,775 3,290,249 0.09
AXA SA 778,389 EUR 19,947,797 21,953,736 0.58
BioMerieux 16,463 EUR 1,358,996 1,466,365 0.04
BNP Paribas SA 451,717 EUR 29,099,148 26,787,563 0.71
Bollore SA 350,755 EUR 1,794,829 1,531,580 0.04
Bouygues SA 88,878 EUR 3,508,666 3,779,117 0.10
Bureau Veritas SA 117,378 EUR 2,870,469 3,064,662 0.08
Capgemini SA 63,615 EUR 6,207,660 7,776,310 0.21
Carrefour SA 243,513 EUR 6,345,136 4,086,481 0.11
Casino Guichard Perrachon SA 21,785 EUR 1,651,068 1,019,717 0.03
Cie de Saint-Gobain 197,188 EUR 9,291,332 8,079,035 0.21
Cie Generale des Etablissements Michelin SCA 68,489 EUR 7,983,822 8,387,484 0.22
CNP Assurances 68,191 EUR 1,403,303 1,357,131 0.04
Credit Agricole SA 464,071 EUR 6,552,503 6,732,884 0.18
Danone SA 248,510 EUR 18,273,989 20,614,579 0.55
Dassault Aviation SA 989 EUR 1,253,065 1,298,878 0.03
Dassault Systemes 52,920 EUR 5,095,176 8,705,462 0.23
Edenred 97,799 EUR 3,345,312 5,060,827 0.13
Eiffage SA 31,276 EUR 2,769,491 3,580,944 0.09
Electricite de France SA 242,900 EUR 3,871,945 2,706,920 0.07
Engie SA 733,215 EUR 13,664,195 11,851,682 0.31
Essilor International Cie Generale d’Optique SA 114,378 EUR 13,954,761 17,435,260 0.46
Eurazeo SA 15,955 EUR 1,015,051 1,092,478 0.03
Eutelsat Communications SA 69,375 EUR 1,837,509 1,128,386 0.03
Faurecia 30,157 EUR 2,018,793 1,625,874 0.04
Fonciere Des Regions REIT 19,279 EUR 1,875,331 2,190,036 0.06
Gecina REIT SA 18,194 EUR 2,615,263 3,259,472 0.09
Getlink 174,831 EUR 2,324,424 3,043,802 0.08

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing’
Shares (continued)
France (continued)
Hermes International 12,701 EUR 5,760,279 9,497,924 0.25
ICADE REIT 11,843 EUR 1,037,448 1,290,160 0.03
Iliad SA 10,518 EUR 2,035,595 1,364,235 0.04
Ingenico Group SA 24,619 EUR 2,527,883 2,675,050 0.07
Ipsen SA 14,984 EUR 1,906,300 1,328,743 0.04
JCDecaux SA 34,253 EUR 1,217,135 1,056,578 0.03
Kering 30,426 EUR 9,917,208 19,986,435 0.53
Klepierre SA REIT 81,082 EUR 3,334,414 3,080,841 0.08
Legrand SA 106,904 EUR 6,622,626 8,716,777 0.23
L’Oreal SA 101,595 EUR 21,176,713 30,106,649 0.80
LVMH Moet Hennessy Louis Vuitton SE 111,885 EUR 28,393,458 52,019,732 1.38
Natixis SA 375,465 EUR 2,377,704 1,668,136 0.04
Orange SA 800,910 EUR 12,347,469 11,795,156 0.31
Pernod Ricard SA 85,290 EUR 11,799,713 15,260,634 0.40
Peugeot SA 234,971 EUR 4,637,722 5,617,978 0.15
Publicis Groupe SA 87,658 EUR 6,102,069 3,971,265 0.10
Remy Cointreau SA 8,962 EUR 908,578 1,101,552 0.03
Renault SA 76,697 EUR 6,464,610 3,631,375 0.10
Safran SA 131,448 EUR 12,816,145 20,310,301 0.54
Sanofi 453,533 EUR 43,419,603 45,624,696 1.21
Sartorius Stedim Biotech 10,986 EUR 1,201,932 1,821,404 0.05
Schneider Electric SE 222,535 EUR 17,011,852 22,856,281 0.60
SCOR SE 64,695 EUR 2,466,564 2,717,444 0.07
SEB SA 8,966 EUR 1,315,673 1,332,517 0.04
Societe Generale SA 326,293 EUR 14,428,796 11,359,669 0.30
Sodexo SA 35,683 EUR 3,834,671 4,231,721 0.11
Suez 138,976 EUR 2,357,317 2,103,667 0.06
Teleperformance 23,438 EUR 3,837,000 5,719,608 0.15
Thales SA 42,468 EUR 3,723,834 4,410,457 0.12
TOTAL SA 964,358 EUR 54,076,703 53,258,575 1.41
Ubisoft Entertainment SA 33,871 EUR 2,708,787 2,341,283 0.06
Unibail-Rodamco SE Via Westfield Corp. 55,425 EUR 13,422,475 8,750,474 0.23
Valeo SA 97,263 EUR 4,350,169 3,429,270 0.09
Veolia Environnement SA 214,607 EUR 4,589,860 5,711,650 0.15
Vinci SA 205,180 EUR 16,695,565 22,801,130 0.60
Vivendi SA 343,733 EUR 8,913,535 9,962,392 0.26
Wendel SA 11,030 EUR 1,494,058 1,467,169 0.04
Worldline SA 40,023 EUR 2,422,329 2,837,064 0.07
572,764,930 665,481,755 17.61
Germany
Adidas AG 72,431 EUR 12,030,307 23,561,830 0.62
Allianz SE 170,834 EUR 33,008,206 41,880,619 1.11
BASF SE 368,870 EUR 34,071,674 27,886,698 0.74
Bayer AG 374,492 EUR 41,569,909 30,606,927 0.81
Bayerische Motoren Werke AG 132,823 EUR 13,286,150 10,904,717 0.29
Bayerische Motoren Werke AG-Pref- 22,578 EUR 1,780,058 1,395,176 0.04
Beiersdorf AG 40,173 EUR 4,041,599 4,809,293 0.13
Brenntag AG 62,571 EUR 3,496,057 3,405,037 0.09

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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(exp ) v of
Currency Net

Description Quantity (local) Cost Market Value Assets

Transferable securities and money market instruments admitted to an official stock exchange listing’

Shares (continued)
Germany (continued)
Carl Zeiss Meditec AG 15,984 EUR 1,590,026 2,040,009 0.05
Commerzbank AG 406,928 EUR 4,920,967 2,520,036 0.07
Continental AG 44,008 EUR 9,068,420 5,693,724 0.15
Covestro AG 69,196 EUR 4,813,434 3,219,524 0.08
Daimler AG 365,176 EUR 28,384,835 20,237,250 0.53
Delivery Hero AG 45913 EUR 2,061,978 3,636,473 0.10
Deutsche Bank AG 784,305 EUR 15,920,245 6,089,602 0.16
Deutsche Boerse AG 76,285 EUR 7,789,806 12,001,027 0.32
Deutsche Lufthansa AG 94,398 EUR 2,037,330 1,738,832 0.05
Deutsche Post AG 397,070 EUR 13,573,468 15,158,627 0.40
Deutsche Telekom AG 1,338,506 EUR 22,907,914 21,891,021 0.58
Deutsche Wohnen SE 144,671 EUR 4,808,619 5,914,358 0.16
E.ON SE 903,602 EUR 10,994,646 9,660,125 0.25
Evonik Industries AG 74,042 EUR 2,433,649 2,261,480 0.06
Fraport AG Frankfurt Airport Services Worldwide 16,534 EUR 1,239,531 1,406,432 0.04
Fresenius Medical Care AG & Co. KGaA 86,170 EUR 6,659,932 6,380,033 0.17
Fresenius SE & Co. KGaA 167,354 EUR 9,971,365 9,426,553 0.25
FUCHS PETROLUB SE-Pref- 27,611 EUR 1,271,262 1,368,666 0.04
GEA Group AG 60,945 EUR 2,450,943 2,016,748 0.05
Hannover Rueck SE 24,349 EUR 2,830,264 4,709,259 0.12
HeidelbergCement AG 59,308 EUR 4,738,012 4,324,595 0.11
Henkel AG & Co. KGaA 41,442 EUR 4,169,841 3,907,564 0.10
Henkel AG & Co. KGaA-Pref- 71,319 EUR 7,995,388 7,381,121 0.19
HOCHTIEF AG 9,818 EUR 1,336,425 1,253,054 0.03
Infineon Technologies AG 501,816 EUR 8,284,164 11,440,383 0.30
KION Group AG 25,792 EUR 2,091,866 1,782,255 0.05
Knorr-Bremse AG 19,206 EUR 2,061,371 1,956,454 0.05
LANXESS AG 33,417 EUR 2,089,909 2,243,882 0.06
Merck KGaA 51,686 EUR 5,178,979 6,112,145 0.16
METRO AG 71,527 EUR 1,481,099 1,152,147 0.03
MTU Aero Engines AG 20,755 EUR 4,073,403 5,931,538 0.16
Miinchener Riickversicherungs - Gesellschaft AG 57,897 EUR 12,656,698 17,092,200 0.45
Porsche Automobil Holdings SE-Pref- 61,033 EUR 4,948,037 4,565,474 0.12
Puma SE 32,965 EUR 1,222,916 2,529,168 0.07
RWE AG 234,872 EUR 6,618,437 7,210,655 0.19
SAP SE 395,471 EUR 36,846,629 53,411,973 1.41
Sartorius AG-Pref- 14,132 EUR 2,170,002 3,026,691 0.08
Siemens AG 307,894 EUR 37,277,799 40,277,489 1.07
Siemens Healthineers AG 59,597 EUR 2,497,177 2,864,555 0.08
Symrise AG 51,854 EUR 3,813,663 5,459,731 0.14
Telefonica Deutschland Holding AG 354,510 EUR 1,596,639 1,028,270 0.03
thyssenkrupp AG 164,443 EUR 3,776,375 2,222,430 0.06
TUI AG DI 175,153 GBP 2,809,528 2,213,141 0.06
Uniper SE 79,955 EUR 2,367,147 2,648,506 0.07
United Internet AG 48,850 EUR 2,212,083 1,605,542 0.04
Volkswagen AG 12,900 EUR 2,640,568 2,508,702 0.07
Volkswagen AG-Pref- 74,510 EUR 15,002,822 14,740,262 0.39
Vonovia SE 207,353 EUR 8,325,969 11,172,175 0.30

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing’
Shares (continued)
Germany (continued)
Wirecard AG 47,024 EUR 5,654,753 5,674,325 0.15
Zalando SE 55,611 EUR 2,222,298 2,820,286 0.07
497,172,591 512,376,789 13.55
Ireland
AerCap Holdings NV 50,211 uSD 2,305,388 3,086,470 0.08
AIB Group PLC 323,528 EUR 1,870,928 1,127,975 0.03
Bank of Ireland Group PLC 385,686 EUR 3,700,764 2,113,576 0.06
CRH PLC 322,356 EUR 9,867,962 12,906,991 0.34
DCCPLC 39,107 GBP 3,504,917 3,390,252 0.09
Experian PLC 367,377 GBP 7,932,692 12,420,149 0.33
Kerry Group PLC-A- 63,612 EUR 5,759,247 7,933,033 0.21
Kingspan Group PLC 63,012 EUR 2,873,242 3,851,300 0.10
Paddy Power Betfair PLC 31,173 EUR 3,981,759 3,791,348 0.10
Ryanair Holdings PLC 1 EUR 13 16 0.00
Smurfit Kappa Group PLC 89,706 EUR 3,404,674 3,449,809 0.09
45,201,586 54,070,919 1.43
Isle Of Man
GVC Holdings PLC 231,152 GBP 2,682,019 2,707,586 0.07
2,682,019 2,707,586 0.07
Italy
Assicurazioni Generali SpA 444,832 EUR 8,583,202 9,185,059 0.24
Atlantia SpA 197,655 EUR 5,086,264 4,612,628 0.12
Davide Campari-Milano 236,303 EUR 1,954,005 2,159,135 0.06
Enel SpA 3,266,290 EUR 17,892,577 25,928,843 0.69
Eni SpA 1,021,605 EUR 19,465,631 15,877,916 0.42
Ferrari NV 48913 EUR 3,907,152 8,120,423 0.21
FinecoBank Banca Fineco SpA 242,238 EUR 2,632,215 2,906,740 0.08
Intesa Sanpaolo SpA 5,974,710 EUR 17,444,755 15,750,471 0.42
Leonardo-Finmeccanica SpA 160,782 EUR 1,828,124 1,885,992 0.05
Mediobanca Banca di Credito Finanziario SpA 251,591 EUR 2,495,694 2,771,579 0.07
Moncler SpA 73,310 EUR 3,186,011 3,297,378 0.09
Pirelli & C SpA 158,909 EUR 1,258,112 916,849 0.02
Poste Italiane SpA 207,532 EUR 1,709,101 2,357,500 0.06
Prysmian SpA 95,864 EUR 2,165,210 2,312,481 0.06
Recordati SpA 41,533 EUR 1,650,347 1,751,542 0.05
Snam SpA 829,064 EUR 3,809,900 4,360,904 0.12
Telecom Italia SpA 3,623,899 EUR 3,401,295 2,263,338 0.06
Telecom Italia SpA -RSP- 2,394,667 EUR 1,848,088 1,467,117 0.04
Terna Rete Elettrica Nazionale SpA 560,892 EUR 3,029,667 3,748,644 0.10
UniCredit SpA 805,433 EUR 16,104,636 11,771,358 0.31
119,451,986 123,445,897 3.27
Luxembourg
ArcelorMittal 264,807 EUR 6,288,146 4,649,518 0.12
Around Town SA 376,471 EUR 3,176,688 3,373,947 0.09
Eurofins Scientific SE 4,790 EUR 2,195,857 2,657,201 0.07
Millicom International Cellular SA 39,468 SEK 2,578,413 1,891,384 0.05
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as at 31 December 2019

expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing’
Shares (continued)
Luxembourg (continued)
SES SA 144,721 EUR 3,739,342 2,030,616 0.05
Tenaris SA 187,587 EUR 2,990,426 2,116,191 0.06
20,968,872 16,718,857 0.44
Netherlands
ABN AMRO Group NV 168,617 EUR 3,943,885 3,070,000 0.08
Adyen NV 4,254 EUR 3,237,450 3,490,608 0.09
Aegon NV 710,101 EUR 4,781,901 3,241,757 0.08
Akzo Nobel NV 91,311 EUR 7,346,017 9,290,287 0.25
Altice Europe NV 271,385 EUR 1,584,124 1,751,011 0.05
ASML Holding NV 171,335 EUR 25,059,188 50,715,694 1.34
EXOR NV 43,114 EUR 2,217,748 3,343,157 0.09
Heineken Holding NV 45,924 EUR 3,728,295 4,453,891 0.12
Heineken NV 104,052 EUR 9,041,281 11,086,496 0.29
ING Groep NV 1,562,995 EUR 21,796,519 18,751,680 0.50
Koninklijke Ahold Delhaize NV 475,191 EUR 9,674,202 11,892,190 0.31
Koninklijke DSM NV 72,809 EUR 5,756,738 9,488,628 0.25
Koninklijke KPN NV 1,424,124 EUR 4,521,143 4,205,860 0.11
Koninklijke Philips NV 364,345 EUR 12,842,551 17,798,682 0.47
Koninklijke Vopak NV 27,939 EUR 1,417,862 1,515,702 0.04
NN Group NV 122,375 EUR 4,363,561 4,645,714 0.12
NXP Semiconductors NV 112,175 UsSD 10,930,102 14,275,391 0.38
Prosus NV 195,363 EUR 15,009,160 14,589,688 0.39
QIAGEN NV 91,971 EUR 2,715,903 3,144,611 0.08
Randstad NV 47,333 EUR 2,729,032 2,892,466 0.08
Royal Dutch Shell PLC-A- 1,719,082 GBP 54,260,117 50,898,887 1.35
Royal Dutch Shell PLC-B- 1,503,929 GBP 46,836,109 44,618,253 1.18
Wolters Kluwer NV 112,127 EUR 4,961,400 8,183,580 0.22
258,754,288 297,344,233 7.87
Norway
Aker BP ASA 42,926 NOK 1,483,549 1,406,881 0.04
DNB ASA 384,892 NOK 6,684,931 7,183,354 0.19
Gjensidige Forsikring ASA 79,457 NOK 1,455,008 1,666,035 0.04
Marine Harvest ASA 176,825 NOK 3,239,393 4,592,021 0.12
Norsk Hydro ASA 534,293 NOK 2,589,504 1,984,606 0.05
Orkla ASA 303,257 NOK 2,553,042 3,070,083 0.08
Schibsted ASA-B- 38,936 NOK 956,346 1,115,711 0.03
Statoil ASA 401,224 NOK 8,847,943 8,013,248 0.21
Telenor ASA 290,063 NOK 5,926,625 5,197,321 0.14
Yara International ASA 70,691 NOK 3,055,325 2,937,916 0.08
36,791,666 37,167,176 0.98
Portugal
Banco Espirito Santo SA" 695,239 EUR 1,106,655 78 0.00
EDP - Energias de Portugal SA 1,020,355 EUR 3,965,109 4,425,624 0.12
Galp Energia SGPS SA 199,318 EUR 3,016,378 3,333,642 0.09
Jeronimo Martins SGPS SA 99,992 EUR 1,525,200 1,646,014 0.04
9,613,342 9,405,358 0.25

@ The security is fair valued.

" This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing’
Shares (continued)
Russia
Evraz PLC 209,247 GBP 1,515,617 1,119,889 0.03
1,515,617 1,119,889 0.03
Spain
ACS Actividades de Construccion y Servicios SA 104,361 EUR 3,563,607 4,176,225 0.11
Aena SME SA 26,924 EUR 3,620,491 5,152,881 0.14
Amadeus IT Group SA 173,563 EUR 9,790,884 14,183,215 0.38
Banco Bilbao Vizcaya Argentaria SA 2,676,779 EUR 22,320,900 14,972,336 0.40
Banco de Sabadell SA 2,322,355 EUR 4,400,893 2,711,116 0.07
Banco Santander SA 6,688,446 EUR 40,697,677 28,004,009 0.74
Bankia SA 490,146 EUR 2,437,232 1,046,734 0.03
Bankinter SA 267,839 EUR 2,213,385 1,963,840 0.05
CaixaBank SA 1,450,081 EUR 5,919,231 4,554,347 0.12
Cellnex Telecom SA 99,783 EUR 3,364,365 4,297,684 0.11
Enagas SA 99,930 EUR 2,824,709 2,550,777 0.07
Endesa SA 128,512 EUR 2,838,742 3,431,818 0.09
Ferrovial SA 200,562 EUR 4,045,159 6,071,776 0.16
Gamesa Corp. Technologica SA 94,715 EUR 1,859,382 1,662,275 0.04
Gas Natural SDG SA 119,552 EUR 2,998,278 3,006,014 0.08
Grifols SA 118,927 EUR 3,146,004 4,195,764 0.11
Iberdrola SA 2,432,571 EUR 16,354,054 25,066,538 0.66
Industria de Diseno Textil SA 437,908 EUR 13,562,735 15,459,295 0.41
Mapfre SA 428,197 EUR 1,434,218 1,134,336 0.03
Red Electrica Corp. SA 172,543 EUR 3,550,727 3,471,704 0.09
Repsol SA 582,288 EUR 9,287,665 9,104,899 0.24
Telefonica SA 1,876,593 EUR 21,487,087 13,117,018 0.35
181,717,425 169,334,601 4.48
Sweden
Alfa Laval AB 124,994 SEK 2,852,816 3,149,869 0.08
Assa Abloy AB-B- 402,187 SEK 7,791,591 9,409,089 0.25
Atlas Copco AB-A- 269,177 SEK 6,792,544 10,742,868 0.28
Atlas Copco AB-B- 157,496 SEK 3,601,481 5,471,363 0.15
Boliden AB 108,748 SEK 2,344,194 2,386,843 0.08
Electrolux AB -Series B- 89,609 SEK 2,306,702 2,200,726 0.06
Epiroc AB-A- 261,986 SEK 2,072,492 3,200,293 0.09
Epiroc AB-B- 154,935 SEK 1,185,078 1,837,992 0.05
Essity AB -B- 242916 SEK 6,550,790 7,831,605 0.21
Hennes & Mauritz AB-B- 321,177 SEK 10,214,599 6,535,356 0.17
Hexagon AB-B- 105,615 SEK 4,445,554 5,923,254 0.16
Husqvarna AB-B- 165,898 SEK 1,282,513 1,329,516 0.04
ICA Gruppen AB 35,950 SEK 1,367,352 1,679,015 0.04
Industrivarden AB-C- 66,358 SEK 1,347,879 1,601,345 0.04
Investor AB-B- 182,654 SEK 7,454,503 9,974,600 0.26
Kinnevik AB -B- 97,928 SEK 2,337,661 2,395,619 0.06
L E Lundbergforetagen AB-B- 30,187 SEK 942212 1,325,370 0.04
Lundin Petroleum AB 74,354 SEK 1,605,065 2,528,229 0.07
Sandvik AB 452,115 SEK 6,478,782 8,821,532 0.23
Securitas AB-B- 127,546 SEK 1,825,174 2,199,785 0.06
Skandinaviska Enskilda Banken AB-A- 651,319 SEK 7,505,335 6,128,391 0.16

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing’
Shares (continued)
Sweden (continued)
Skanska AB-B- 135,145 SEK 2,772,854 3,056,302 0.08
SKF AB-B- 150,926 SEK 3,228,976 3,053,652 0.08
Svenska Handelsbanken AB-A- 620,149 SEK 8,681,087 6,684,403 0.18
Swedbank AB-A- 367,721 SEK 8,443,281 5,477,878 0.15
Swedish Match AB 68,343 SEK 2,520,483 3,524,818 0.09
Tele2 AB-B- 202,227 SEK 2,399,190 2,934,771 0.08
Telefonaktiebolaget LM Ericsson-B- 1,233,365 SEK 12,679,786 10,745,937 0.28
Telia Co. AB 1,094,873 SEK 6,176,393 4,707,660 0.12
Volvo AB-B- 595,719 SEK 8,512,835 9,984,811 0.26
137,719,202 147,342,892 3.90
Switzerland
ABB Ltd. 739,819 CHF 15,913,395 17,854,670 0.47
Adecco Group AG 62,406 CHF 4,254,441 3,945,366 0.10
Alcon Inc. 166,621 CHF 8,589,998 9,429,267 0.25
Baloise Holding AG 19,714 CHF 2,780,660 3,562,710 0.09
Barry Callebaut AG 1,199 CHF 1,879,891 2,647,247 0.07
Chocoladefabriken Lindt & Spruengli AG 449 CHF 2,765,334 3,484,520 0.09
Chocoladefabriken Lindt & Spruengli AG 41 CHF 2,728,748 3,620,075 0.10
Cie Financiere Richemont SA 209,654 CHF 17,538,929 16,467,479 0.44
Clariant AG 79,110 CHF 1,910,568 1,764,627 0.05
Coca-Cola HBC AG 79,709 GBP 1,923,332 2,708,500 0.07
Credit Suisse Group AG 1,026,078 CHF 17,968,417 13,886,252 0.37
Dufry AG 16,255 CHF 1,862,611 1,611,819 0.04
EMS-Chemie Holding AG 3,251 CHF 1,605,875 2,136,894 0.06
Geberit AG 14,838 CHF 5,631,889 8,323,439 0.22
Givaudan SA 3,706 CHF 7,301,111 11,600,027 0.31
Glencore PLC 4,363,994 GBP 15,585,272 13,606,064 0.36
Julius Baer Group Ltd. 89,231 CHF 3,808,833 4,600,923 0.12
Kuehne + Nagel International AG 21,527 CHF 3,084,234 3,628,034 0.10
LafargeHolcim Ltd. 198,324 CHF 11,188,648 10,998,088 0.29
Lonza Group AG 29,386 CHF 5,797,742 10,900,744 0.29
Nestle SA 1,195,834 CHF 98,334,641 129,394,833 3.42
Novartis AG 863,507 CHF 68,476,805 81,950,011 2.17
Pargesa Holding SA 15,327 CHF 1,152,164 1,273,359 0.03
Partners Group Holding AG 7,533 CHF 3,766,932 6,903,273 0.18
Roche Holding AG 282,288 CHF 78,141,330 91,535,532 242
Schindler Holding AG 16,220 CHF 2,960,519 4,123,885 0.11
Schindler Holding AG 7,996 CHF 1,436,418 1,958,642 0.05
SGS SA 2,167 CHF 5,103,650 5,932,480 0.16
Sika AG 51,149 CHF 4,886,499 9,605,458 0.25
Sonova Holding AG 22,405 CHF 3,611,342 5,124.911 0.14
STMicroelectronics NV 277,028 EUR 3,772,837 7,453,802 0.20
Straumann Holding AG 4,112 CHF 2,664,633 4,035,777 0.11
Swatch Group AG 11,668 CHF 5,117,408 3,253,328 0.09
Swatch Group AG 22,081 CHF 1,788,772 1,166,358 0.03
Swiss Life Holding AG 13,512 CHF 4,009,236 6,778,675 0.18
Swiss Prime Site AG 31,051 CHF 2,283,899 3,588,173 0.09
Swiss Re AG 118,593 CHF 10,383,732 13,312,397 0.35

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing’
Shares (continued)
Switzerland (continued)
Swisscom AG 10,341 CHF 5,512,031 5,474,050 0.14
Temenos Group AG 26,049 CHF 3,883,476 4,121,141 0.11
UBS Group AG 1,548,630 CHF 22,779,342 19,550,784 0.52
Vifor Pharma AG 18,116 CHF 2,488,733 3,304,788 0.09
Zurich Insurance Group AG 60,232 CHF 17,077,956 24,699,878 0.65
483,752,333 581,318,280 15.38
United Arab Emirates
NMC Health PLC 37,224 GBP 1,618,644 871,352 0.02
1,618,644 871,352 0.02
United Kingdom
3i Group PLC 388,674 GBP 3,699,848 5,653,560 0.15
Admiral Group PLC 75,005 GBP 1,887,261 2,294,290 0.06
Anglo American PLC 417,359 GBP 9,015,603 12,014,444 0.32
Ashtead Group PLC 185,511 GBP 3,784,612 5,932,546 0.16
Associated British Foods PLC 142,017 GBP 5,964,796 4,887,802 0.13
AstraZeneca PLC 528,013 GBP 38,571,330 53,209,870 1.41
Auto Trader Group PLC 370,710 GBP 2,215,723 2,920,071 0.08
AVEVA Group PLC 25,980 GBP 1,502,828 1,602,457 0.04
Aviva PLC 1,587,121 GBP 10,828,415 8,803,334 0.23
BAE Systems PLC 1,296,739 GBP 9,199,517 9,702,450 0.26
Barclays PLC 6,962,887 GBP 22,074,699 16,570,154 0.44
Barratt Developments PLC 410,559 GBP 3,438,267 4,060,670 0.11
Berkeley Group Holdings PLC 48,610 GBP 2,276,789 3,129,008 0.08
BPPLC 8,185,766 GBP 57,295,674 51,140,773 1.35
British American Tobacco PLC 923,221 GBP 48,370,334 39,522,463 1.05
British Land REIT Co. PLC 359,433 GBP 3,657,582 3,041,704 0.08
BT Group PLC 3,403,413 GBP 17,402,047 8,676,492 0.23
Bunzl PLC 134,112 GBP 3,815,194 3,668,782 0.10
Burberry Group PLC 163,994 GBP 4,045,717 4,790,388 0.13
Centrica PLC 2,340,068 GBP 7,411,088 2,768,306 0.07
CNH Industrial NV 404,726 EUR 4,013,582 4,447,643 0.12
Coca-Cola European Partners PLC 93,047 USD 4,072,099 4,734,231 0.13
Compass Group PLC 636,101 GBP 12,404,551 15,926,562 0.42
Croda International PLC 51,139 GBP 2,684,494 3,468,617 0.09
Diageo PLC 950,692 GBP 31,713,623 40,308,054 1.07
Direct Line Insurance Group PLC 559,662 GBP 2,674,173 2,316,914 0.06
easyJet PLC 63,895 GBP 1,348,451 1,205,767 0.03
Ferguson PLC 92,909 GBP 6,166,924 8,431,067 0.22
Fiat Chrysler Automobiles NV 434,170 EUR 5,084,403 6,430,170 0.17
G4S PLC 616,397 GBP 2,176,632 1,780,128 0.05
GlaxoSmithKline PLC 2,007,789 GBP 46,054,933 47,318,196 1.25
Halma PLC 151,356 GBP 3,520,533 4,242,770 0.11
Hargreaves Lansdown PLC 115,264 GBP 2,564,788 2,954,669 0.08
HSBC Holdings PLC 8,121,350 GBP 73,955,589 63,681,125 1.69
Imperial Brands PLC 383,805 GBP 15,245,952 9,502,855 0.25
Informa PLC 500,015 GBP 5,327,055 5,676,727 0.15
InterContinental Hotels Group PLC 69,999 GBP 3,831,725 4,829,442 0.13
Intertek Group PLC 64,336 GBP 3,503,689 4,987,611 0.13
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Description Quantity (local) Cost Market Value Assets

Transferable securities and money market instruments admitted to an official stock exchange listing’

Shares (continued)
United Kingdom (continued)
ITV PLC 1,472,250 GBP 4,008,700 2,945,050 0.08
J Sainsbury PLC 700,196 GBP 2,752,503 2,132,518 0.06
JD Sports Fashion PLC 176,159 GBP 1,787,377 1,954,213 0.05
Johnson Matthey PLC 76,972 GBP 3,673,906 3,054,983 0.08
Kingfisher PLC 838,301 GBP 4,127,313 2,409,871 0.06
Land Securities Group REIT PLC 280,074 GBP 4,395,218 3,673,179 0.10
Legal & General Group PLC 2,388,608 GBP 8,893,653 9,587,860 0.25
Lloyds Banking Group PLC 28,219,768 GBP 28,824,082 23,365,099 0.62
London Stock Exchange Group PLC 126,695 GBP 6,016,425 13,007,545 0.34
M&G PLC 1,025,334 GBP 3,254,520 3,221,916 0.09
Marks & Spencer Group PLC 774,666 GBP 4,189,314 2,191,021 0.06
Meggitt PLC 315,336 GBP 2,358,706 2,743,727 0.07
Melrose Industries PLC 1,959,172 GBP 5,685,936 6,231,590 0.17
Micro Focus International PLC 136,013 GBP 3,017,895 1,916,790 0.05
Mondi PLC 194,342 GBP 4,395,220 4,563,385 0.12
National Grid PLC 1,400,161 GBP 18,652,890 17,515,483 0.46
Next PLC 53,599 GBP 4,906,463 4,983,153 0.13
Ocado Group PLC 186,865 GBP 2,871,834 3,166,159 0.08
Pearson PLC 311,517 GBP 4,502,326 2,628,787 0.07
Persimmon PLC 128,812 GBP 3,582,799 4,598,850 0.12
Prudential PLC 1,046,369 GBP 19,941,679 20,085,720 0.53
Reckitt Benckiser Group PLC 285,469 GBP 24,096,159 23,178,362 0.61
RELX PLC 782,233 GBP 14,244,536 19,746,005 0.52
Rentokil Initial PLC 746,017 GBP 3,621,733 4,476,938 0.12
Rio Tinto PLC 455,259 GBP 23,057,664 27,157,804 0.72
Rolls-Royce Holdings PLC 694,993 GBP 9,157,164 6,290,171 0.17
Royal Bank of Scotland Group PLC 1,949,785 GBP 7,830,331 6,206,899 0.16
RSA Insurance Group PLC 418,182 GBP 3,004,971 3,133,350 0.08
Sage Group PLC 444,327 GBP 3,595,874 4,408,783 0.12
Schroders PLC 49,376 GBP 2,086,687 2,180,799 0.06
Segro REIT PLC 441,039 GBP 3,216,754 5,242,041 0.14
Severn Trent PLC 97,843 GBP 2,882,161 3,259,882 0.09
Smith & Nephew PLC 353,620 GBP 6,325,018 8,584,499 0.23
Smiths Group PLC 159,347 GBP 3,204,420 3,561,173 0.09
Spirax-Sarco Engineering PLC 29,266 GBP 3,233,284 3,446,667 0.09
SSE PLC 413,791 GBP 8,137,292 7,885,424 0.21
St James’s Place PLC 218,734 GBP 3,067,671 3,374,349 0.09
Standard Chartered PLC 1,097,251 GBP 13,391,291 10,355,333 0.27
Standard Life Aberdeen PLC 965,020 GBP 5,850,555 4,194,466 0.11
Taylor Wimpey PLC 1,302,481 GBP 3,351,190 3,337,045 0.09
Tesco PLC 3,952,539 GBP 14,015,284 13,362,601 0.35
Unilever NV 590,627 EUR 28,625,329 33,964,389 0.90
Unilever PLC 445,801 GBP 21,787,884 25,692,974 0.68
United Utilities Group PLC 275,992 GBP 3,387,435 3,449,265 0.09
Vodafone Group PLC 10,773,670 GBP 32,859,726 20,946,214 0.55
Weir Group PLC 103,104 GBP 2,866,176 2,061,782 0.05
Whitbread PLC 54,142 GBP 3,589,049 3,475,777 0.09

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing’
Shares (continued)
United Kingdom (continued)
Wm Morrison Supermarkets PLC 976,766 GBP 3,025,466 2,585,355 0.07
WPP PLC 504,970 GBP 9,183,598 7,134,452 0.19
887,933,981 875,301,810 23.16
United States
Carnival PLC 65,327 GBP 3,195,008 3,153,590 0.08
3,195,008 3,153,590 0.08
Total - Shares 3,518,020,621 3,768,094,003 99.69
Rights
Spain
Repsol SA -Rights - 21.01.2020 578,583 EUR — 274,721 0.01
— 274,721 0.01
Total - Rights — 274,721 0.01
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 3,518,020,621 3,768,368,724 99.70
TOTAL INVESTMENT PORTFOLIO 3,518,020,621 3,768,368,724 99.70

™ Any duplicate securities appearing herein with the same name are either quoted on different stock exchanges or have different ISINS.

" This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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Description Quantity (local) Cost Market Value Assets

Transferable securities and money market instruments admitted to an official stock exchange listing

Shares
Japan
ABC-Mart Inc. 28,413 JPY 186,957,066 211,392,720 0.06
Acom Co. Ltd. 343,499 JPY 156,230,629 170,719,003 0.05
Advantest Corp. 172,582 JPY 539,618,971 1,063,105,120 0.31
Aeon Co. Ltd. 565,072 JPY 1,076,552,832 1,274,519,896 0.37
AEON Financial Service Co. Ltd. 97,574 JPY 223,384,713 168,510,298 0.05
Aeon Mall Co. Ltd. 90,090 JPY 178,697,022 174,594,420 0.05
AGC Inc. 157,915 JPY 653,868,860 620,605,950 0.18
Air Water Inc. 155,657 JPY 307,762,066 249,051,200 0.07
Aisin Seiki Co. Ltd. 139,803 JPY 719,318,082 568,998,210 0.17
Ajinomoto Co. Inc. 381,073 JPY 817,102,975 691,647,495 0.20
Alfresa Holdings Corp. 160,795 JPY 376,172,607 358,251,260 0.10
Alps Electric Co. Ltd. 181,100 JPY 520,589,100 451,301,200 0.13
Amada Holdings Co. Ltd. 284,777 JPY 361,213,642 355,971,250 0.10
ANA Holdings Inc. 99,610 JPY 384,673,109 362,779,620 0.11
Aozora Bank Ltd. 102,198 JPY 403,687,224 295,454,418 0.09
Asahi Group Holdings Ltd. 313,037 JPY 1,510,977,990 1,559,863,371 0.45
Asahi Intecc Co. Ltd. 168,099 JPY 453,455,556 537,916,300 0.16
Asahi Kasei Corp. 1,093,534 JPY 1,375,042,190 1,349,420,956 0.39
Astellas Pharma Inc. 1,631,174 JPY 2,635,840,053 3,050,295,380 0.89
Bandai Namco Holdings Inc. 172,274 JPY 722,316,904 1,142,348,894 0.33
Bank of Kyoto Ltd. 47,199 JPY 250,135,145 221,835,300 0.06
Benesse Holdings Inc. 64,225 JPY 227,605,531 184,582,650 0.05
Bridgestone Corp. 491,948 JPY 2,274,757,354 2,002,228,360 0.58
Brother Industries Ltd. 192,156 JPY 444,942 442 436,386,276 0.13
Calbee Inc. 71,168 JPY 274,661,352 253,002,240 0.07
Canon Inc. 860,541 JPY 3,129,078,372 2,570,005,697 0.75
Casio Computer Co. Ltd. 165,312 JPY 286,482,611 362,198,592 0.11
Central Japan Railway Co. 124,449 JPY 2,583,395,572 2,737,878,000 0.80
Chiba Bank Ltd. 474,054 JPY 368,176,361 300,076,182 0.09
Chubu Electric Power Co. Inc. 556,754 JPY 849,131,339 858,236,291 0.25
Chugai Pharmaceutical Co. Ltd. 193,053 JPY 1,117,576,254 1,945,974,240 0.57
Chugoku Electric Power Co. Inc. 240,159 JPY 328,239,086 343,427,370 0.10
Coca-Cola Bottlers Japan Holdings 105,761 JPY 378,355,847 295,178,951 0.09
Concordia Financial Group Ltd. 917,132 JPY 523,411,412 414,543,664 0.12
Credit Saison Co. Ltd. 136,406 JPY 272,602,544 259,307,806 0.08
CyberAgent Inc. 86,863 JPY 463,885,873 331,382,345 0.10
Dai Nippon Printing Co. Ltd. 209,523 JPY 530,578,421 620,188,080 0.18
Daicel Corp. 213,785 JPY 274,200,083 224,260,465 0.07
Daifuku Co. Ltd. 86,820 JPY 530,050,359 578,221,200 0.17
Dai-ichi Life Holdings Inc. 929,401 JPY 1,850,012,044 1,688,256,917 0.49
Daiichi Sankyo Co. Ltd. 489,406 JPY 1,812,901,913 3,537,426,568 1.03
Daikin Industries Ltd. 215,187 JPY 2,642,968,733 3,324,639,150 0.97
Daito Trust Construction Co. Ltd. 62,210 JPY 1,050,288,469 838,590,800 0.24
Daiwa House Industry Co. Ltd. 488,564 JPY 1,757,242,450 1,656,231,960 0.48
Daiwa House REIT Investment Corp. 1,625 JPY 446,380,738 460,850,000 0.13
Daiwa Securities Group Inc. 1,329,336 JPY 899,136,770 735,122,808 0.21
Denso Corp. 374,075 JPY 2,059,205,968 1,857,656,450 0.54
Dentsu Inc. 187,634 JPY 921,957,178 708,318,350 0.21

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Description Quantity (local) Cost Market Value Assets

Transferable securities and money market instruments admitted to an official stock exchange listing

Shares (continued)
Japan (continued)
Disco Corp. 23,209 JPY 503,124,104 601,113,100 0.17
Don Quijote Holdings Co. Ltd. 382,163 JPY 516,383,571 692,097,193 0.20
East Japan Railway Co. 261,284 JPY 2,709,884,433 2,575,737,672 0.75
Eisai Co. Ltd. 217,887 JPY 1,492,011,277 1,787,544,948 0.52
Electric Power Development Co. Ltd. 124,174 JPY 376,184,133 328,688,578 0.10
FamilyMart UNY Holdings Co. Ltd. 218,194 JPY 461,213,011 572,759,250 0.17
FANUC Corp. 167,417 JPY 3,873,501,587 3,403,587,610 0.99
Fast Retailing Co. Ltd. 50,267 JPY 2,411,143,145 3,267,355,000 0.95
Fuji Electric Co. Ltd. 107,483 JPY 376,662,080 359,530,635 0.10
FUJIFILM Holdings Corp. 311,326 JPY 1,411,663,739 1,628,234,980 047
Fujitsu Ltd. 169,310 JPY 1,319,328,902 1,738,813,700 0.51
Fukuoka Financial Group Inc. 146,585 JPY 388,703,028 308,561,425 0.09
GMO Payment Gateway Inc. 35,520 JPY 276,296,185 265,689,600 0.08
Hakuhodo DY Holdings Inc. 199,635 JPY 309,127,819 352,954,680 0.10
Hamamatsu Photonics KK 121,267 JPY 458,873,047 545,095,165 0.16
Hankyu Hanshin Holdings Inc. 196,452 JPY 809,816,414 919,395,360 0.27
Hikari Tsushin Inc. 18,000 JPY 283,101,764 493,740,000 0.14
Hino Motors Ltd. 249,550 JPY 311,888,838 289,977,100 0.08
Hirose Electric Co. Ltd. 27,898 JPY 393,505,803 391,408,940 0.11
Hisamitsu Pharmaceutical Co. Inc. 44,748 JPY 270,338,880 239,401,800 0.07
Hitachi Chemical Co. Ltd. 90,184 JPY 252,660,587 412,591,800 0.12
Hitachi Construction Machinery Co. Ltd. 93,219 JPY 297,376,802 306,224,415 0.09
Hitachi High-Technologies Corp. 59,123 JPY 281,442,559 457,612,020 0.13
Hitachi Ltd. 835,640 JPY 3,289,280,898 3,865,670,640 1.12
Hitachi Metals Ltd. 186,148 JPY 278,439,510 300,256,724 0.09
Honda Motor Co. Ltd. 1,405,301 JPY 4,791,811,011 4,355,027,799 1.27
Hoshizaki Corp. 46,509 JPY 454,465,402 452,997,660 0.13
Hoya Corp. 329,016 JPY 2,075,206,023 3,438,217,200 1.00
Hulic Co. Ltd. 263,280 JPY 301,454,131 346,476,480 0.10
Idemitsu Kosan Co. Ltd. 170,264 JPY 581,664,639 515,899,920 0.15
IHI Corp. 125,544 JPY 457,604,572 323,150,256 0.09
Iida Group Holdings Co. Ltd. 124,638 JPY 242,078,447 239,180,322 0.07
Inpex Corp. 881,168 JPY 1,066,381,562 1,001,447,432 0.29
Isetan Mitsukoshi Holdings Ltd. 284,228 JPY 356,835,352 279,680,352 0.08
Isuzu Motors Ltd. 475,851 JPY 728,821,606 618,130,449 0.18
ITOCHU Corp. 1,162,643 JPY 2,220,383,124 2,946,718,684 0.86
Itochu Techno-Solutions Corp. 81,934 JPY 224,706,983 251,947,050 0.07
J Front Retailing Co. Ltd. 195,154 JPY 320,748,697 298,585,620 0.09
Japan Airlines Co. Ltd. 99,200 JPY 374,475,700 336,982,400 0.10
Japan Airport Terminal Co. Ltd. 44,061 JPY 205,168,959 268,331,490 0.08
Japan Exchange Group Inc. 438,307 JPY 819,546,073 845,932,510 0.25
Japan Post Bank Co. Ltd. 347,722 JPY 481,584,162 365,108,100 0.11
Japan Post Holdings Co. Ltd. 1,359,864 JPY 1,744,703,701 1,395,220,464 0.41
Japan Post Insurance Co. Ltd. 193,976 JPY 369,348,829 361,183,312 0.11
Japan Prime Realty Investment REIT Corp. 685 JPY 288,175,605 326,402,500 0.09
Japan Real Estate Investment REIT Corp. 1,141 JPY 696,997,763 821,520,000 0.24
Japan Retail Fund Investment REIT Corp. 2,273 JPY 500,234,329 530,290,900 0.15
Japan Tobacco Inc. 1,037,161 JPY 