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GENERAL INFORMATION
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Gerry Grimes (Irish) (Independent Non-Executive)
Manooj Mistry (British) (Non-Executive)

Investment Manager

Deutsche International Corporate Services (Ireland) Limited
5 Harbourmaster Place

IFSC

Dublin 1

Ireland

Distributor

Deutsche Bank AG, London Branch
Winchester House

1 Great Winchester Street

London EC2N 2DB

United Kingdom

Custodian

State Street Custodial Services (Ireland) Limited
78 Sir John Rogerson’s Quay

Dublin 2

Ireland

Administrator

State Street Fund Services (Ireland) Limited
78 Sir John Rogerson’s Quay

Dublin 2

Ireland

Independent Auditor (from 10 June 2014)

PricewaterhouseCoopers

Chartered Accountants and Statutory Audit Firm
One Spencer Dock

North Wall Quay
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GENERAL INFORMATION CONT/D
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CONCEPT FUND SOLUTIONS PLC

GENERAL INFORMATION CONT/D

The following information is derived from and should be read in conjunction with the full text and definitions section
of the Prospectus. Capitalised terms used herein shall have the same meaning as capitalised terms used in the
Prospectus of the Company unless otherwise defined herein.

Concept Fund Solutions Plc (the “Company”) is an Investment Company with variable capital incorporated on 17
November 2004 and authorised in Ireland as an undertaking for collective investment in transferable securities
pursuant to the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations, 2011 (as amended) (the “UCITS Regulations”).

The Company has listed Funds db x-trackers SCM Multi Asset UCITS ETF and db x-trackers MSCI World Index
UCITS ETF (DR) on the Irish Stock Exchange.

The Company is structured as an open-ended umbrella Fund with segregated liability between the Funds. Shares
representing interests in different Funds may be issued from time to time by the Directors with prior consent by the
Central Bank of Ireland (the "Central Bank"). Shares of more than one class may be issued in relation to a Fund.
All shares of each class will rank pari passu save as provided for in each relevant Supplement to the Prospectus.
During the year the Company comprised of the following Funds:

Launch Launch

Fund Currency Date Price
db LifeCycle 2016 EUR 14/07/06  100.0000
PIANO 400 Fund EUR 30/11/07 100.0000
db x-trackers EUR Liquid Corporate 12.5 UCITS ETF Class 1C EUR 03/08/10 144.6360
db x-trackers Portfolio Income UCITS ETF** EUR 04/02/11  10.0190
db x-trackers Stiftungs-UCITS ETF Stabilitat EUR 04/02/11  9.8930
db x-trackers SCM Multi Asset UCITS ETF GBP 06/02/12  10.0000
db x-trackers MSCI Nordic Index UCITS ETF (DR) EUR 04/09/13  25.5621
db x-trackers MSCI Turkey Index UCITS ETF (DR) uUsD 16/09/13 28.5705
db x-trackers Mittelstand & MidCap Germany UCITS ETF (DR)** EUR 09/01/14  16.3750
db x-trackers MSCI North America High Dividend Yield Index UCITS ETF

(DR)** uUsD 29/01/14  21.0539
db x-trackers MSCI AC World Index UCITS ETF (DR)** EUR 10/02/14 12.0811
db x-trackers MSCI AC Far East ex Japan Index UCITS ETF (DR)** EUR 03/03/14 11.8156
db x-trackers MSCI USA Index UCITS ETF** uUsD 09/05/14  46.9386
db x-trackers S&P 500° Equal Weight UCITS ETF (DR)** usD 10/06/14  35.7286
db x-trackers MSCI World Index UCITS ETF (DR)** USD 21/07/14  46.2047
db x-trackers FTSE Developed Europe Ex UK Property UCITS ETF

(DR)** EUR 27/08/14  37.3413
db x-trackers Equity Low Beta Factor UCITS ETF (DR)** usD 04/09/14  22.5770
db x-trackers Equity Momentum Factor UCITS ETF (DR)** usD 04/09/14  22.8770
db x-trackers Equity Quality Factor UCITS ETF (DR)** usD 10/09/14  26.5200
db x-trackers Equity Value Factor UCITS ETF (DR)** usD 10/09/14  25.5340
Deutsche MSCI World Index Fund** EUR 21/10/14  34.3790
db x-trackers JPX-Nikkei 400 UCITS ETF (DR) JPY * *

db x-trackers MSCI EAFE High Dividend Yield Index UCITS ETF (DR) uUsD * *

db x-trackers MSCI Europe Index UCITS ETF (DR) uUsD * *

db DARORO Listed Index Fund EUR * *

db x-trackers S&P 500° UCITS ETF (Prospective DR) uUsD * *

db x-trackers MSCI USA Financials Index UCITS ETF (DR) uUsD * *

db x-trackers MSCI USA Energy Index UCITS ETF (DR) usD * *

db x-trackers MSCI USA Health Care Index UCITS ETF (DR) usD * *

db x-trackers MSCI USA Industrials Index UCITS ETF (DR) usD * *

db x-trackers MSCI Emerging Markets Small Cap Index UCITS ETF (DR) usD * *

db x-trackers FTSE All World ex UK UCITS ETF (Prospective DR) GBP * *

db x-trackers Russell 2000 UCITS ETF (Prospective DR) UsD * *

db x-trackers Russell Midcap UCITS ETF (Prospective DR) UsD * *



CONCEPT FUND SOLUTIONS PLC

GENERAL INFORMATION CONT/D

Launch Launch

Fund Currency Date Price
db x-trackers MSCI World High Dividend Yield Index UCITS ETF (DR) usD * *
db x-trackers Dow Jones U.S. Dividend 100 UCITS ETF (DR) uUsD * *
db x-trackers FTSE EPRA/NAREIT US Real Estate UCITS ETF (DR) usD * *
db x-trackers MSCI USA Information Technology Index UCITS ETF (DR) uUsD * *
db x-trackers MSCI USA Consumer Discretionary Index UCITS ETF (DR) usD * *
db x-trackers MSCI USA Consumer Staples Index UCITS ETF (DR) usD * *
db x-trackers MSCI World Health Care Index UCITS ETF (Prospective DR)  USD * *
db x-trackers MSCI World Financials Index UCITS ETF (Prospective DR) usD * *
db x-trackers MSCI World Energy Index UCITS ETF (Prospective DR) usD * *
db x-trackers MSCI World Consumer Staples Index UCITS ETF

(Prospective DR) usbD * *
db x-trackers MSCI World Consumer Discretionary Index UCITS ETF

(Prospective DR) usbD * *
db x-trackers MSCI World Utilities Index UCITS ETF (Prospective DR) uUsD * *
db x-trackers MSCI World Telecom Services Index UCITS ETF

(Prospective DR) uUsD * *
db x-trackers MSCI World Materials Index UCITS ETF (Prospective DR) usD * *
db x-trackers MSCI World Information Technology Index UCITS ETF

(Prospective DR) usD * *
db x-trackers MSCI World Industrials Index UCITS ETF (Prospective DR) usD * *

* Authorised but not launched as at 31 December 2014.
** Please see events during the period for details.

The db x-trackers Global Fund Supporters UCITS ETF (DR) and db x-trackers STOXX® Europe Christian
UCITS ETF (DR) are also in existence but are closed to further subscriptions. The Directors intend to formally
apply to the Central Bank to withdraw the approval once the annual audit accounts disclosing a zero net asset
value for each are available.
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GENERAL INFORMATION CONT/D

Registration

The Funds of the Company are registered for public distribution in the following countries at 31 December

2014:

Fund

db LifeCycle 2016

PIANO 400 Fund

db x-trackers EUR Liquid Corporate
12.5 UCITS ETF

db x-trackers Portfolio Income
UCITS ETF

db x-trackers Stiftungs-UCITS ETF
Stabilitat

db x-trackers SCM Multi Asset
UCITS ETF

db x-trackers MSCI Nordic Index
UCITS ETF (DR)

db x-trackers MSCI Turkey Index
UCITS ETF (DR)

db x-trackers Mittelstand & MidCap
Germany UCITS ETF (DR)

db x-trackers MSCI North America
High Dividend Yield Index UCITS
ETF (DR)

db x-trackers MSCI AC World Index
UCITS ETF (DR)

db x-trackers MSCI AC Far East ex
Japan Index UCITS ETF (DR)

db x-trackers MSCI USA Index
UCITS ETF (DR)

db x-trackers S&P 500° Equal
Weight UCITS ETF (DR)

db x-trackers MSCI World Index
UCITS ETF (DR)

db x-trackers FTSE Developed
Europe Ex UK Property UCITS
ETF (DR)

db x-trackers Equity Low Beta
Factor UCITS ETF (DR)

db x-trackers Equity Momentum
Factor UCITS ETF (DR)

db x-trackers Equity Quality Factor
UCITS ETF (DR)

db x-trackers Equity Value Factor
UCITS ETF (DR)
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CONCEPT FUND SOLUTIONS PLC

GENERAL INFORMATION CONT/D

Registration cont/d

Fund Luxembourg

db LifeCycle 2016 -
PIANO 400 Fund -
db x-trackers EUR Liquid

Corporate 12.5 UCITS ETF Yes
db x-trackers Portfolio Income

UCITS ETF -
db x-trackers Stiftungs-UCITS

ETF Stabilitat -
db x-trackers SCM Multi Asset

UCITS ETF -
db x-trackers MSCI Nordic
Index UCITS ETF (DR) Yes
db x-trackers MSCI Turkey
Index UCITS ETF (DR) Yes

db x-trackers Mittelstand &

MidCap Germany UCITS ETF

(DR) -
db x-trackers MSCI North

America High Dividend Yield

Index UCITS ETF (DR) Yes
db x-trackers MSCI AC World
Index UCITS ETF (DR) Yes

db x-trackers MSCI AC Far
East ex Japan Index UCITS

ETF (DR) Yes
db x-trackers MSCI USA Index

UCITS ETF (DR) Yes
db x-trackers S&P 500° Equal

Weight UCITS ETF (DR) Yes
db x-trackers MSCI World

Index UCITS ETF (DR) Yes

db x-trackers FTSE Developed

Europe Ex UK Property UCITS

ETF (DR) -
db x-trackers Equity Low Beta

Factor UCITS ETF (DR) Yes
db x-trackers Equity

Momentum Factor UCITS ETF

(DR) Yes
db x-trackers Equity Quality

Factor UCITS ETF (DR) Yes
db x-trackers Equity Value

Factor UCITS ETF (DR) Yes
Deutsche MSCI World

Index Yes

Netherlands Norway Singapore
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CONCEPT FUND SOLUTIONS PLC

GENERAL INFORMATION CONT/D

Listings

The Funds of the Company are listed on the following stock exchanges at 31 December 2014:

Fund

db LifeCycle 2016

PIANO 400 Fund

db x-trackers EUR Liquid
Corporate 12.5 UCITS ETF

db x-trackers Portfolio Income
UCITS ETF

db x-trackers Stiftungs-UCITS ETF
Stabilitat

db x-trackers SCM Multi Asset
UCITS ETF

db x-trackers MSCI Nordic Index
UCITS ETF (DR)

db x-trackers MSCI Turkey Index
UCITS ETF (DR)

db x-trackers Mittelstand & MidCap
Germany UCITS ETF (DR)

db x-trackers MSCI North America
High Dividend Yield Index UCITS
ETF (DR)

db x-trackers MSCI AC World
Index UCITS ETF (DR)

db x-trackers MSCI AC Far East ex
Japan Index UCITS ETF (DR)

db x-trackers MSCI USA Index
UCITS ETF (DR)

db x-trackers S&P 500° Equal
Weight UCITS ETF (DR)

db x-trackers MSCI World Index
UCITS ETF (DR)

db x-trackers FTSE Developed
Europe Ex UK Property UCITS
ETF (DR)

db x-trackers Equity Low Beta
Factor UCITS ETF (DR)

db x-trackers Equity Momentum
Factor UCITS ETF (DR)

db x-trackers Equity Quality Factor
UCITS ETF (DR)

db x-trackers Equity Value Factor
UCITS ETF (DR)

Deutsche MSCI World

Index

Valuation of Assets

Borsa
Italiana
(Italy)

Yes

Yes

Yes

Irish Stock
Exchange
(Ireland)

London
Stock
Exchange
(UK)

Yes
Yes
Yes

Yes

Yes

Yes

Yes
Yes

Yes

Yes
Yes
Yes

Yes

SIX Swiss
Exchange
(Switzerland)

Yes

Yes
Yes

Yes

Stuttgart
Stock
Exchange

XETRA

(Germany) (Germany)

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

The Net Asset Value of a Fund shall be expressed in the currency in which the shares are designated or in
such other currency as the Directors may determine either generally or in relation to a particular class or in a
specific case, and shall be calculated by ascertaining the value of the assets of the Fund and deducting from
such value the liabilities of the Fund (excluding shareholders equity) as at the valuation point for such Dealing

Day.
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GENERAL INFORMATION CONT/D

Valuation of Assets cont/d

The Net Asset Value per share of a Fund will be calculated by dividing the Net Asset Value of the Fund by the
number of shares in the Fund then in issue or deemed to be in issue as at the Valuation Point for such
Dealing Day and rounding the result mathematically to four decimal places or such other number of decimal
places as may be determined by the Directors from time to time.

In the event the shares of any Fund are further divided into classes, the Net Asset Value per class shall be
determined by notionally allocating the Net Asset Value of the Fund amongst the classes making such
adjustments for subscriptions, repurchases, fees, dividends accumulation or distribution of income and the
expenses, liabilities or assets attributable to each such class (including the gains/losses on and costs of
financial instruments employed for currency hedging between the currencies in which the assets of the Fund
are designated and the designated currency of the class, which gains/losses and costs shall accrue solely to
that class) and any other factor differentiating the classes as appropriate. The Net Asset Value of the Fund, as
allocated between each class, shall be divided by the number of shares of the relevant class which are in
issue or deemed to be in issue and rounding the result mathematically to four decimal places as determined
by the Directors or such other number of decimal places as may be determined by the Directors from time to
time.

Dealing

For the PIANO 400 Fund a Dealing Day is, in respect of subscriptions each Dividend Valuation Date in
respect of which a dividend has been declared and paid (as defined in the Supplement) and in respect of
redemptions is each Business Day.

All other Funds deal on every business day as set out in the relevant Supplements. If such day is not a
business day, then the Dealing Day will be the next succeeding business day.

Applications must be received by the Administrator before the Dealing Deadline on the relevant Dealing Day
as specified in the relevant Supplement to the Prospectus.

Applications should be addressed to the Administrator:

State Street Fund Services (Ireland) Limited
78 Sir John Rogerson's Quay

Dublin 2

Ireland

Tel: 353-1-776 8000
Fax: 353-1-523 3717

10



CONCEPT FUND SOLUTIONS PLC

DIRECTORS’ REPORT FOR THE YEAR ENDED 31 DECEMBER 2014

The Directors present to the shareholders their Annual Report, together with the Audited Financial
Statements, for the year ended 31 December 2014 of Concept Fund Solutions Plc (the “Company”).

Results, activities and future developments

The results of operations are set out on pages 258 to 265. A review of activities is contained in the Investment
Manager’s Reports. The Directors intend to continue to pursue the investment objectives of the Funds as set
out in the Prospectus.

Principal Risks
A detailed analysis of the risks facing each Fund is included in note 10 of the notes to the financial statements.
Fair Value Regulations and Modernisation Directive

The information required in relation to the use by the Company of financial instruments and financial risk
management objectives and policies of the Company and the exposure of the Company to market risk,
currency risk, interest rate risk, liquidity risk and credit risk are outlined in note 10 of the financial statements.

Directors
The Directors of the Company are:

Michael Whelan

Mr. Whelan is a vastly experienced financial services professional who was Chief Country Officer for
Deutsche Bank in Ireland from 2007 until 2015. During that period he led the substantial growth of the
business in Ireland and was responsible for the Corporate Governance of the main operating legal entities,
liaising with the Bank's Irish based clients and interfacing with the Regulator. He led a senior team which
established and operated two highly successful businesses which have added substantially to the Bank's
bottom line. A fellow of the Association of Chartered Certified Accountants (FCCA) he is currently Chairman
and Director of a number of Irish registered mutual funds.

Peter Murray

Mr. Murray is Chairman of Argyle Asset Management Limited. He is also a Director of a number of private and
public companies in Ireland and overseas. He began his career in the Corporate Finance Department of
KPMG in 1971 before becoming Financial Director of Provident Building Society in 1973. In 1975, he took up
a position as Financial Director of Robert J. Goff & Co Ltd., before moving to Crest Investment Trust Limited in
1976. He held various positions in Crest Investment Trust Limited before becoming its Managing Director in
1984, a position he held until 1988. In November 1988, he joined Ardagh Plc as Chief Executive before
becoming Chairman in July 1992, a position he held until March 1998. Mr. Murray is a Fellow of the Institute
of Chartered Accountants and completed an International Senior Management Programme at the Harvard
Business School in 1982.

Tom Murray
Mr. Murray is currently Chairman and Director of several major UCITS and AIF platforms. He graduated in
Commerce from University College Dublin in 1976 and qualified as a Chartered Accountant in 1980. Between
2004 and 2008, Mr Murray was a Director of Merrion Corporate Finance Limited. Prior to this he was Director
of Treasury in Investec Ireland, a founding Director of Gandon Securities Ltd and CFO of Wang International
Finance Ltd.

Alex McKenna

Mr. McKenna is currently head of db-X Funds, part of db-X Financial Products within Deutsche Bank A.G.
Prior to joining Deutsche Bank A.G. in 2005, Mr. McKenna was a Vice President in the legal department of JP
Morgan Chase Bank in London, working in the equities division and with a focus on investment products.
From 2001 to 2003, Mr. McKenna worked in the capital markets practice of Simmons & Simmons. Mr.
McKenna qualified as a lawyer and was called to the Bar of England and Wales in 1995. He holds a Master’s
degree from the University of Cambridge.

11



CONCEPT FUND SOLUTIONS PLC

DIRECTORS’ REPORT FOR THE YEAR ENDED 31 DECEMBER 2014 CONT/D

Directors cont/d

Gerry Grimes

Mr. Grimes is currently a Director with Carne Global Financial Services Ltd. He is a non-executive director of
several regulated funds and other companies. Mr. Grimes held a number of senior investment positions in the
Central Bank of Ireland and was Managing Director of Allied Irish Capital Management Ltd, a Dublin based
alternative asset management firm. He also worked as a Director of Gandon Securities Ltd and as a
consultant to RQSI Ltd. Mr. Grimes holds a First Class Honours Degree in Economics and History from
University College Dublin and has completed the Financial Times Non-Executive Director Diploma course. He
is a past Deputy President of the Alternative Investment Management Association.

Manooj Mistry

Mr. Mistry is head of Exchange Traded Products and Institutional Passive for EMEA region for Deutsche
Bank's Asset & Wealth Management division. He joined Deutsche Bank in May 2006 and was part of the team
that launched the db X-trackers ETF business in 2007. Prior to Deutsche Bank, Mr. Mistry was with Merrill
Lynch International in London where he was responsible for the development of the LDRS ETFs, the first
ETFs to be launched in Europe in 2000. At Merrill Lynch, Mr. Mistry was also responsible for the development
of a number of fund platforms offering solutions for retail and institutional investors. Mr. Mistry graduated in
Economics and Business Finance from Brunel University.

Directors’ and Secretary’s Interests in Shares and Contracts

The Directors and Company Secretary (Goodbody Secretarial Limited) who held office on 31 December 2014
had no interests in the Shares of the Company at that date or at any time during the financial period.

Accounting Records

The Directors are responsible for ensuring that proper books and accounting records as outlined in Section
202 of the Companies Act 1990 are kept by the Company which disclose with reasonable accuracy at any
time the financial position of the Company and to enable them to ensure that the financial statements comply
with the Companies Acts, 1963 to 2013. To achieve this, the Directors have appointed an experienced
Administrator to ensure that the requirements of Section 202 of the Companies Act 1990 are complied with.
The books and accounting records are maintained at the Administrator’s office, 78 Sir John Rogerson's Quay,
Dublin 2, Ireland.

Independent Auditor

PricewaterhouseCoopers, Chartered Accountants and Statutory Audit Firm, have been appointed as auditors
in accordance with Section 160 (1) of the Companies Act, 1963. They have expressed their willingness to
accept this office in accordance with Section 160 (2) of the Companies Act, 1963.

Distributions

The following distributions were paid during the year ended 31 December 2014.

Fund Class Ex- Date Rate per unit Total Amount
Piano 400 Fund Class A 31 March 2014 EUR 2.9198 EUR 14,579,121
db x-trackers Portfolio Income UCITS ETF Class 1D 24 July 2014 EUR 0.5380 EUR 269,463
db x-trackers Stiftungs-ETF Stabilitat UCITS ETF Class 1D 24 July 2014 EUR 0.5801 EUR 290,575
db x-trackers SCM Multi Asset UCITS ETF Class 1D 24 July 2014 GBP 0.3900 GBP 117,000
db x-trackers MSCI Nordic Index UCITS ETF Class 1D 24 July 2014 EUR 0.8900 EUR 356,000
db x-trackers MSCI Turkey Index UCITS ETF Class 1D 24 July 2014 USD 0.4700 USD 164,500
db x-trackers Mittelstand and Midcap Germany UCITS ETF (DR) Class 1D 24 July 2014 EUR 0.2500 EUR 187,500

The following distributions were paid during the year ended 31 December 2013.

Fund Class Ex- Date Rate per unit Total Amount
db x-trackers Portfolio Income UCITS ETF* Class 1D 25 July 2013 EUR 0.2337 EUR 117,051
db x-trackers Stiftungs-UCITS ETF Stabilitat Class 1D 25 July 2013 EUR 0.2299 EUR 115,158
db x-trackers SCM Multi Asset UCITS ETF Class 1D 25 July 2013 GBP 0.1045 GBP 31,350

* Formerly known as db x-trackers Stiftungs-UCITS ETF Wachstum

12



CONCEPT FUND SOLUTIONS PLC

DIRECTORS’ REPORT FOR THE YEAR ENDED 31 DECEMBER 2014 CONT/D

Significant Events During the Year
The Company launched db x-trackers Mittelstand & MidCap Germany UCITS ETF (DR) on 9 January 2014.

The Company launched db x-trackers MSCI North America High Dividend Yield Index UCITS ETF (DR) on
29 January 2014.

The Company launched db x-trackers MSCI AC World Index UCITS ETF (DR) on 10 February 2014.

On 11 February 2014 Deutsche International Corporate Services (Ireland) Limited appointed Deutsche Asset
Management (UK) Limited as discretionary sub-investment manager in respect of db x-trackers EUR Liquid
Corporate 12.5 UCITS ETF, db x-trackers MSCI Nordic Index UCITS ETF (DR), db x-trackers Mittelstand &
MidCap Germany UCITS ETF (DR) and db x-trackers MSCI Turkey Index UCITS ETF (DR).

The Company launched db x-trackers MSCI AC Far East ex Japan Index UCITS ETF (DR) on 3 March 2014.
On 4 April 2014 Deutsche International Corporate Services (Ireland) Limited appointed Deutsche Asset
Management (UK) Limited as discretionary sub-investment manager in respect of db x-trackers MSCI AC
World Index UCITS ETF (DR), db x-trackers MSCI AC Far East ex Japan Index UCITS ETF (DR) and db x-
trackers MSCI North America High Dividend Yield Index UCITS ETF (DR).

The Company launched db x-trackers MSCI USA Index UCITS ETF on 9 May 2014.

An updated Prospectus for the Company and Supplements in respect of each of the Funds were filed with the
Central Bank of Ireland dated 28 May 2014.

The Company launched db x-trackers S&P 500 Equal Weight UCITS ETF (DR) on 10 June 2014.
Effective from 10 June 2014, the Independent Auditors of the Company changed from KPMG, 1
Harbourmaster Place, International Financial Services Centre, Dublin 1, Ireland to PricewaterhouseCoopers,

Chartered Accountants and Statutory Audit Firm, One Spencer Dock, North Wall Quay, Dublin 1, Ireland.

On 1 July 2014 the Company issued a new Supplement for the db x-trackers MSCI USA Index UCITS ETF, to
reflect the reduced fee, see note 4 for details.

The Company launched db x-trackers MSCI World Index UCITS ETF (DR) on 21 July 2014.

On 22 July 2014 the Company issued a new Supplement for the db x-trackers Stiftungs-UCITS ETF
Wachstum, to reflect the renaming of the Fund to db x-trackers Portfolio Income UCITS ETF.

The Company launched db x-trackers FTSE Developed Europe Ex UK Property UCITS ETF (DR) on 27
August 2014.

On 27 August 2014 and 3 September 2014 respectively, Deutsche International Corporate Services (Ireland)
Limited appointed Deutsche Asset and Wealth Management International GmbH as the execution agent (the
“Execution Agent”) in respect of db x-trackers MSCI Nordic Index UCITS ETF (DR) and db x-trackers Mittelstand
& MidCap Germany UCITS ETF (DR). On 8 October 2014, the Execution Agent was appointed in respect of db
x-trackers MSCI Turkey UCITS ETF (DR), db x-trackers MSCI USA UCITS ETF (DR), db x-trackers S&P 500
Equal Weight UCITS ETF (DR) and db x-trackers MSCI North American High Dividend Yield UCITS ETF (DR).
The Company launched db x-trackers Equity Low Beta Factor UCITS ETF (DR) on 4 September 2014.

The Company launched db x-trackers Equity Momentum Factor UCITS ETF (DR) on 4 September 2014.

The Company launched db x-trackers Equity Quality Factor UCITS ETF (DR) on 10 September 2014.
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DIRECTORS’ REPORT FOR THE YEAR ENDED 31 DECEMBER 2014 CONT/D

Significant Events During the Year cont/d
The Company launched db x-trackers Equity Value Factor UCITS ETF (DR) on 10 September 2014.
The Company launched Deutsche MSCI World Index Fund on 21 October 2014.

On 11 December 2014 Deutsche International Corporate Services (Ireland) Limited appointed Deutsche Asset
and Wealth Management Investment GmbH as the sub-investment manager in respect of db x-trackers MSCI
AC World Index UCITS ETF (DR), db x-trackers MSCI World Index UCITS ETF (DR) and db x-trackers MSCI
AC Far East ex Japan Index UCITS ETF (DR). On 15 December 2014, Deutsche International Corporate
Services (Ireland) Limited appointed Deutsche Asset and Wealth Management Investment GmbH as the sub-
investment manager in respect of db x-trackers Mittelstand & MidCap Germany UCITS ETF (DR), db x-
trackers MSCI USA UCITS ETF (DR) and Deutsche MSCI World Index Fund. Further to the appointment of
Deutsche Asset and Wealth Management Investment GmbH as sub-investment manager, and on the same
effective dates, Deutsche Asset and Wealth Management (UK) Limited was appointed as the sub-portfolio
manager (“‘Sub-Portfolio Manager”) of all the aforementioned sub-funds. In addition, the appointments of
Deutsche Asset and Wealth Management International GmbH as Execution Agent of all relevant sub-funds,
and Deutsche Asset and Wealth Management (UK) Limited as Sub-Investment Manager of all relevant sub-
funds (with the exception of its appointment in respect db x-trackers EUR Liquid 12.5 UCITS ETF) were
terminated on the applicable effective dates referred to above.

An updated Prospectus for the Company was filed with the Central Bank of Ireland, dated 18 December 2014.
There have been no other significant events affecting the Company during the year.
Significant Events After the Year End

db x-trackers MSCI GCC Select Index UCITS ETF was approved by the Central Bank of Ireland on 22
January 2015 and launched on 23 February 2015.

db x-trackers MSCI Emerging Markets Index UCITS ETF was approved by the Central Bank of Ireland on 23
January 2015.

The Company launched db x-trackers MSCI GCC Select Index UCITS ETF (DR) on 5 February 2015.

On 13 February 2015 the following Funds were approved by the Central Bank of Ireland;

db x-trackers S&P 500° UCITS ETF (Prospective DR)

db x-trackers FTSE All World ex UK UCITS ETF (Prospective DR)

db x-trackers Russell 2000 UCITS ETF (Prospective DR)

db x-trackers Russell Midcap UCITS ETF (Prospective DR)

db x-trackers MSCI World Health Care Index UCITS ETF (Prospective DR)

db x-trackers MSCI World Financials Index UCITS ETF (Prospective DR)

db x-trackers MSCI World Energy Index UCITS ETF (Prospective DR)

db x-trackers MSCI World Consumer Staples Index UCITS ETF (Prospective DR)

db x-trackers MSCI World Consumer Discretionary Index UCITS ETF (Prospective DR)
db x-trackers MSCI World Utilities Index UCITS ETF (Prospective DR)

db x-trackers MSCI World Telecom Services Index UCITS ETF (Prospective DR)

db x-trackers MSCI World Materials Index UCITS ETF (Prospective DR)

db x-trackers MSCI World Information Technology Index UCITS ETF (Prospective DR)
db x-trackers MSCI World Industrials Index UCITS ETF (Prospective DR)

Effective from 27 February 2015 Director Michael Whelan is no longer an employee of Deutsche International
Corporate Services (Ireland) Limited, a wholly owned subsidiary of Deutsche Bank.

The Company launched db x-trackers FTSE All-World ex UK UCITS ETF (Prospective DR) on 27 February
2015.
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Significant Events After the Year End cont/d

The Company launched db x-trackers Russell Midcap UCITS ETF (Prospective DR) and db x-trackers Russell
2000 UCITS ETF (Prospective DR) on 6 March 2015.

The Company launched db x-trackers JPX-Nikkei 400 UCITS ETF (DR) on 31 March 2015.

The Board of Directors resolved to close db LifeCycle 2016 at the board meeting held on 23 April 2015.
There have been no other significant events affecting the Company since the year end.

Corporate Governance Statement

General Principles

The Company is subject to compliance with the requirements of the Irish Companies Acts, 1963 to 2013 (the
“Irish Companies Acts”), the European Communities (Undertakings for Collective Investment in Transferable
Securities) Regulations 2011, (as amended) (the “UCITS Regulations”) and the Central Bank of Ireland (the
“Central Bank”) UCITS Notices and guidance notes, as applicable to the Company.

The European Communities (Directive 2006/46/EC) Regulations (S.l1. 450 of 2009 and S.I. 83 of 2010) (the
“Regulations”) requires the inclusion of a corporate governance statement in the Directors’ Report.

Relevant information on the Company’s governance arrangements for the year ended 31 December 2014 are
set out below and the Company is subject to corporate governance practices imposed by:

(i) The Irish Companies Acts, 1963 to 2013 which are available for inspection at the registered office of the
Company; and may also be obtained at http://www.irishstatutebook.ie/home.html;

(i) The Articles of Association of the Company which are available for inspection at the registered office of
the Company at 78 Sir John Rogerson’s Quay, Dublin 2, Ireland and at the Companies Registration Office
in Ireland; and

(iii) The Central Bank in their UCITS Notices and Guidance Notes which can be obtained from the Central
Bank’s website at:-http://www.centralbank.ie/requlation/industry-sectors/funds/Pages/default.aspx and are
available for inspection at the registered office of the Company.

(iv) The Irish Stock Exchange (“ISE”) through the ISE Code of Listing Requirements and Procedures which
can be obtained from the ISE’s website at: http://www.ise.ie.

On 14 December 2011, the Irish Funds Industry Association (“IFIA”) issued a voluntary corporate governance
code (the “Code”) for Irish authorised collective investment schemes. The Code became effective from 1
January 2012, with a twelve month transition period until 31 December 2012. On 18 January 2012, the Board
of Directors (the “Board”) voluntarily adopted the Code. The Board have fully adhered to and fulfilled the
requirements under the Code.

The Board of Directors did not adopt any further corporate governance codes for the year ended 31
December 2014.

Internal Control and Risk Management Systems in Relation to Financial Reporting

The Board is responsible for establishing and maintaining adequate internal control and risk management
systems of the Company in relation to the financial reporting process. Such systems are designed to manage
rather than eliminate the risk of error or fraud in achieving the Company’s financial reporting objectives and
can only provide reasonable and not absolute assurance against material misstatement or loss.

The Board has procedures in place to ensure that all relevant books of account are properly maintained and
are readily available, including production of annual and half yearly financial statements. The Board has
appointed the Administrator to maintain the books and records of the Company. The Administrator is
authorised and regulated by the Central Bank and must comply with the rules imposed by the Central Bank.
From time to time, the Board of Directors examines and evaluates the Administrator’s financial accounting and
reporting routines. The annual financial statements of the Company are produced by the Administrator and
reviewed by the Investment Manager. They are required to be approved by the Board and the annual and half
yearly financial statements of the Company are required to be filed with the Central Bank.
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Corporate Governance Statement cont/d

Internal Control and Risk Management Systems in Relation to Financial Reporting cont/d

During the period of these financial statements, the Board was responsible for the review and approval of the
unaudited half yearly financial statements as set out in the Statement of Directors’ Responsibilities. The
statutory financial statements are required to be audited by independent auditors who report annually to the
Board on their findings. The Board monitors and evaluates the independent auditor's performance,
qualifications and independence. As part of its review procedures, the Board receives presentations from
relevant parties including consideration of Irish accounting standards and their impact on the annual financial
statements, and presentations and reports on the audit process. The Board evaluates and discusses
significant accounting and reporting issues as the need arises.

The Company's financial statements will be published electronically on a web site maintained by Deutsche
Bank in its capacity as Global Distributor, namely www.etf.deutscheawm.com. The Directors are responsible
for ensuring that the financial statements provided to the Investment Manager for publication on the website
are consistent with the manually signed financial statements. Legislation in the Republic of Ireland governing
the preparation and dissemination of financial statements may differ from legislation in other jurisdictions.

Dealings with shareholders

The convening and conduct of shareholders’ meetings are governed by the Articles of Association of the
Company and the Irish Companies Acts. Although the Directors may convene an extraordinary general
meeting of the Company at any time, the Directors were required to convene the first annual general meeting
of the Company within eighteen months of incorporation and subsequent annual general meetings within
fifteen months of the date of the previous annual general meeting thereafter, provided that an annual general
meeting is held once in each year within six months of the end of each accounting period of the Company.

At least twenty-one clear days’ notice of every annual general meeting and any meeting convened for the
passing of a special resolution must be given to shareholders and fourteen days’ notice must be given in the
case of any other general meeting unless the auditors of the Company and all the shareholders of the
Company entitled to attend and vote agree to shorter notice. Two shareholders present either in person or by
proxy constitutes a quorum at a general meeting. The share capital of the Company is divided into different
classes of shares and the Irish Companies Acts and the Articles of Association provide that the quorum for a
general meeting convened to consider any alteration to the rights attached to any class of shares, is two or
more shareholders present in person or by proxy, holding or representing by proxy at least one third of the
issued shares of the relevant class.

Every holder of participating shares or subscriber shares present, in person or by proxy who votes on a show
of hands is entitled to one vote. On a poll, every holder of participating shares present, in person or by proxy,
is entitled to one vote in respect of each share held by him, and every holder of subscriber shares is entitled to
one vote in respect of all subscriber shares held by him. At any general meeting, a resolution put to the vote of
the meeting is decided on a show of hands unless, before or upon the declaration of the result of the show of
hands, a poll is demanded by the chairman of the general meeting, or by at least two members or
shareholders present, in person or by proxy, having the right to vote at such meeting, or any holder or holders
of participating shares present, in person or by proxy, representing at least one tenth of the shares in issue
having the right to vote at such meeting.

Shareholders may resolve to sanction an ordinary resolution or special resolution at a shareholders’ meeting.
Alternatively, a resolution in writing signed by all of the shareholders and holders of non-participating shares
for the time being entitled to attend and vote on such resolution at a general meeting of the Company, will be
valid and effective for all purposes as if the resolution had been passed at a general meeting of the Company
duly convened and held. An ordinary resolution of the Company (or of the shareholders of a particular fund or
class of shares) requires a simple majority of the votes cast by the shareholders voting, in person or by proxy,
at the meeting at which the resolution is proposed. A special resolution of the Company (or of the
shareholders of a particular fund or class of shares) requires a majority of not less than 75% of shareholders
present, in person or by proxy, and voting in general meeting in order to pass a special resolution including a
resolution to amend the Articles of Association.
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Corporate Governance Statement cont/d

Board composition and activities

In accordance with the Irish Companies Acts and the Articles of Association, unless otherwise determined by
an ordinary resolution of the Company in general meeting, the number of Directors may not be less than two.
Details of the current Directors are set out on page 3, under the heading “Directors”.

The business of the Company is managed by the Directors, who exercise all such powers of the Company as
are not by the Companies Acts or by the Articles of Association of the Company required to be exercised by
the Company in general meeting. The Board is responsible for the Company’s overall direction and strategy
and to this end it reserves the decision making power on issues such as the determination of medium and
long term goals, review of managerial performance, organisational structure and capital needs and
commitments to achieve the Company’s strategic goals. To achieve these responsibilities, the Board meets on
a quarterly basis to review the operations of the Company, address matters of strategic importance and to
receive reports from the Administrator, Custodian and the Investment Manager.

A Director may, and the Company Secretary on the requisition of a Director will, at any time summon a
meeting of the Directors and ad hoc meetings in addition to the four quarterly meetings are convened as
required.

Questions arising at any meeting of the Directors are determined by the Chairman. In the case of an equality
of votes, the Chairman of the meeting at which the show of hands takes place or at which the poll is
demanded shall be entitled to a second or casting vote. The quorum necessary for the transaction of business
at a meeting of the Directors is two.

In December 2012 the Company established an Audit Committee. There were no other sub-committees of the
Board in operation during the year or at the year end.

Connected Party Transactions

The Central Bank of Ireland UCITS Notices UCITS 14.5 — “Dealings by promoter, manager, trustee,
investment adviser, group companies” states in paragraph one that any transaction carried out with a UCITS
by a promoter, manager, trustee, investment adviser and/or associated or group of companies of these
(“connected parties”) must be carried out as if negotiated at arm’s length. Transactions must be in the best
interests of the shareholders.

The board of Directors are satisfied that there are arrangements (evidenced by written procedures) in place, to
ensure that the obligations set out in paragraph one of UCITS 14.5 are applied to all transactions with
connected parties and the Board is satisfied that transactions with connected parties entered into during the
year complied with the obligations set out in this paragraph.

On behalf of the Board of Directors

Director Director

23 April 2015
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STATEMENT OF DIRECTORS’ RESPONSIBILITIES

The Directors are responsible for preparing the Annual Report and Company’s financial statements, in
accordance with applicable Irish law and regulations.

Company law requires the Directors to prepare Company financial statements for each financial period. Under
that law the Directors have elected to prepare the financial statements in accordance with Generally Accepted
Accounting Practice in Ireland, comprising applicable law and the accounting standards issued by the Financial
Reporting Council and promulgated by the Institute of Chartered Accountants in Ireland.

The Company’s financial statements are required by law to give a true and fair view of the state of affairs of the
Company as at 31 December 2014 and of the profit and loss for the year then ended.

In preparing those financial statements, the Directors are required to:

o select suitable accounting policies and then apply them consistently;

. make judgements and estimates that are reasonable and prudent; and

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Company will continue in business.

The Directors are responsible for keeping proper books of account which disclose with reasonable accuracy at
any time the financial position of the Company and to enable them to ensure that the financial statements are
prepared in accordance with accounting standards generally accepted in Ireland and comply with the
Companies Acts 1963 to 2013 and the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations 2011, (as amended).

The Directors are also responsible for safeguarding the assets of the Company. In this regard they have
entrusted the assets of the Company to State Street Custodial Services (Ireland) Limited (the “Custodian”)
who has been appointed as Custodian and Trustee to the Company pursuant to the terms of a custodian
agreement. The Directors are also responsible for taking reasonable steps for the prevention and detection of
fraud and other irregularities. The Directors comply with the Company’s obligation to keep proper books of
account by the delegation of the accounting function to the Administrator. The proper books or accounts of the
Company are maintained by State Street Fund Services (Ireland) Limited (the “Administrator”) at 78 Sir John
Rogerson’s Quay, Dublin 2, Ireland.

The Directors are responsible for preparing a Directors’ Report that complies with the requirements of the
Companies Acts, 1963 to 2013.

The Directors confirm to the best of their knowledge, belief and understanding, having made the appropriate

enquiries, that they have complied with the above requirements in preparing the financial statements.

On behalf of the Board of Directors

Director Director

23 April 2015
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REPORT OF THE CUSTODIAN TO THE SHAREHOLDERS OF CONCEPT FUND SOLUTIONS PLC

We have enquired into the conduct of Concept Fund Solutions Plc (the “Company”) for the year ended 31
December 2014, in our capacity as Custodian to the Company.

This report including the opinion has been prepared for and solely for the shareholders in the Company as a
body, in accordance with the Central Bank’s UCITS Notice 4, and for no other purpose. We do not, in giving
this opinion, accept or assume responsibility for any other purpose or to any other person to whom this report
is shown.

Responsibilities of the Custodian

Our duties and responsibilities are outlined in the Central Bank's UCITS Notice 4. One of those duties is to
enquire into the conduct of the Company in each annual accounting period and report thereon to the
shareholders.

Our report shall state whether, in our opinion, the Company has been managed in that period in accordance
with the provisions of the Company’s Memorandum and Articles of Association and the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (as
amended). It is the overall responsibility of the Company to comply with these provisions. If the Company has
not so complied, we as Custodian must state why this is the case and outline the steps which we have taken
to rectify the situation.

Basis of Custodian Opinion

The Custodian conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply
with its duties as outlined in UCITS Notice 4 and to ensure that, in all material respects, the Company has
been managed: (i) in accordance with the limitations imposed on its investment and borrowing powers by the
provisions of its constitutional documentation and the appropriate regulations and (ii) otherwise in accordance
with the Company’s constitutional documentation and the appropriate regulations.

Opinion

In our opinion, the Company has been managed during the period, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the Company by the
Memorandum and Articles of Association and by the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2011, (as amended); and

(ii) otherwise in accordance with the provisions of the Memorandum and Articles of Association and the

European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011,
(as amended).

State Street Custodial Services (Ireland) Limited
78 Sir John Rogerson's Quay

Dublin 2

Ireland

23 April 2015
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF CONCEPT FUND SOLUTIONS PLC

We have audited the financial statements of Concept Fund Solutions Plc (“the Company”) for the year ended
31 December 2014 which comprise the Profit and Loss Account, the Balance Sheet, the Statement of
Changes in Net Assets Attributable to Holders of Redeemable Participating Shareholders and the related
notes for the Company and for each of its Funds and the Portfolio of Investments for each of the Funds. The
financial reporting framework that has been applied in their preparation is Irish law and accounting standards
issued by the Financial Reporting Council and promulgated by the Institute of Chartered Accountants in
Ireland (Generally Accepted Accounting Practice in Ireland).

Respective responsibilities of directors and auditors

As explained more fully in the Statement of Directors’ Responsibilities set out on page 18, the directors are
responsible for the preparation of the financial statements giving a true and fair view. Our responsibility is to
audit and express an opinion on the financial statements in accordance with Irish law and International
Standards on Auditing (U.K. and Ireland). Those standards require us to comply with the Auditing Practices
Board’s Ethical Standards for Auditors.

This report, including the opinions, has been prepared for and only for the Company’s members as a body in
accordance with Section 193 of the Companies Act, 1990 and for no other purpose. We do not, in giving
these opinions, accept or assume responsi