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M During the year ending 31 December 2024 this Sub-Fund changed its name. Please see the significant events of the year section of the Notes to the Financial Statements

of this annual report for further information.
“This is a synthetic ETF.
""This includes synthetic ETFs.
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Organisation

Registered Office
Xtrackers™”

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

Grand Duchy of Luxembourg

Board of Directors

- Alfred Francois Brausch
Member of the Luxembourg Bar, independent director, 35, avenue J. F. Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg.

- Thilo Wendenburg
Independent director, c/o DWS Investment S.A., 2, boulevard Konrad Adenauer, L-1115 Luxembourg, Grand Duchy of Luxembourg.

- Philippe Ah-Sun”
Global Head of Passive Operations at DW'S Investments UK Limited, 21 Moorfields, London, EC2Y 9DB, United Kingdom.

- Julien Boulliat®"®
Head of Portfolio Engineering Systematic Investment Solutions at DWS Investments UK Limited, 21 Moorfields, London, EC2Y 9DB, United
Kingdom.

- Stefan Kreuzkamp
External director, /o DWS Investment S.A., 2, boulevard Konrad Adenauer, L-1115 Luxembourg, Grand Duchy of Luxembourg.
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Global Head of Xtrackers Sales at DWS Investment S.A., 2, boulevard Konrad Adenauer, L-1115 Luxembourg, Grand Duchy of Luxembourg.

Depositary

State Street Bank International GmbH, Luxembourg Branch
49, avenue J.F. Kennedy
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Management Company
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2, boulevard Konrad Adenauer
L-1115 Luxembourg

Grand Duchy of Luxembourg

Administrative Agent, Paying Agent, Domiciliary Agent and Listing Agent
State Street Bank International GmbH, Luxembourg Branch

49, avenue J.F. Kennedy

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

(Previously the address was Winchester House, 1 Great Winchester Street, London, EC2N 2DB, United Kingdom up until 1 February 2024.

@ Julien Boulliat resigned as a Director with effect from 19 April 2024. As a result, Julien Boulliat is no longer a member of the Board of Directors as of the aforementioned
date.

®Simon Klein was appointed as a Director with effect from 19 April 2024.

" This includes synthetic ETFs.
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Organisation (continued)

Investment Managers / Sub-Portfolio Managers to certain Sub-Funds (see note 14)
DWS Investments UK Limited "

21 Moorfields,

London, EC2Y 9DB

United Kingdom

DWS Investment GmbH
Mainzer Landstrasse 11-17
60329 Frankfurt am Main
Germany

DWS Investments Hong Kong Limited
60/F, International Commerce Centre

1 Austin Road West, Kowloon

Hong Kong

Harvest Global Investments Limited
31/F, One Exchange Square
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Hong Kong

Securities Lending Agent to certain Sub-Funds (see note 8)
Deutsche Bank AG, Frankfurt am Main head office
Taunusanlage 12

60325 Frankfurt am Main

Germany

Deutsche Bank AG, London branch”
21 Moorfields,

London, EC2Y 9DB

United Kingdom

Deutsche Bank AG, New York branch
1 Columbus Circle

New York, NY 10019-8735

United States of America

Auditor of the Company
KPMG Audit S.ar.l.

39, Avenue John F. Kennedy
L-1855 Luxembourg

Grand Duchy of Luxembourg

Legal Advisers to the Company
Elvinger Hoss Prussen

sociéeté anonyme

2, place Winston Churchill
L-1340 Luxembourg

Grand Duchy of Luxembourg

Hong Kong Representative

DWS Investments Hong Kong Limited
60/F, 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 2024 (the "Prospectus”) unless the
context requires otherwise.

(previously the address was Winchester House, 1 Great Winchester Street, London, EC2N 2DB, United Kingdom up until 1 February 2024.
™ This includes synthetic ETFs.
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Directors’ Report

Full year 2024 performance figures for Share Classes

The performance figures in the Directors’ report are calculated based on the last available NAV of the financial year (except for
liquidated Sub-Funds or Share Classes).

The NAV used for the purpose of the annual report are always dated 31 December, even on weekend days, and may not always be an
official NAV. As such computing performance figures with the NAV included in the annual report may lead to different results than the
table.

Sub-Fund Max Index Share Class Performance
ISIN Sub-Fund Name Share Currency/ All-In Performance Performance lefereflce/
Class Share Class Fee 2024 2024 Tracking
Currency Difference
Xtrackers MSCI
LU0274208692 WORLD SWAP UCITS 1C ggg/ 0.45% 18.67% 18.61% '%%66‘1,//“/
ETF" -0.06%
Xtrackers MSCI
LU2263803533 WORLD SWAP UCITS D USD/ 0.19% 18.67% 18.91% 0.24%/
WOR USD 0.24%
Xtrackers MSCI usD/ 1.09%/
LU0659579733 WORLD SWAP UCITS  4C - EUR Hedged " 0.39% 18.67% 19.76% L
ETF" EUR -0.06%
Xtrackers MSCI USD/ 0.23%/
LU0274200237 Uackers MSCI 1C Uah 0.12% 1.79% 2.02% PR
Xtrackers MSCI USD/ 0.23%/
LU1242369327 EUROPE UCITS ETF 1 USD ke 1.79% 2.02% 0.23%
Xtrackers MSCI M USD/ 7.98%/
LUI184092051 pUackers MSCI 2C - USD Hedged! Uan 0.30% 1.79% 9.77% oS
Xtrackers MSCI JAPAN JPY/ -0.08%/
LU0274209740 ynaekers I 1C Jsb 0.12% 8.31% 8.23% 0%,
Xtrackers MSCI JAPAN JPY/ -0.04%/
LU2581375230 yimackers M D Jey 0.12% 8.31% 8.26% YO
Xtrackers MSCI JAPAN 10} JPY/ 17.08%/
LU0927735406  {yaekers I 2D - USD Hedged Jsb 0.40% 8.31% 25.39% s
Xtrackers MSCI JAPAN o IPY/ 15.24%/
LU0659580079  poirackers M 4C - EUR Hedged! Rigs 0.40% 8.31% 23.55% ot
Xtrackers MSCI JAPAN 10 IPY/ 13.13%/
LUI215827756 {jeaesciny 7C - CHF Hedged Shr 0.25% 8.31% 21.44% 08
Xtrackers MSCI USA usD/ 0.32%/
LU0274210672  guackers MACL DS 1C Uab 0.15% 24.58% 24.90% a0
Xtrackers MSCI USA USD/ 0.43%/
LU2581375073  guackers MACL LS 1D USh 0.07% 24.58% 25.01% P
Xtrackers EURO EUR/ 0.53%/
LUO380865021 g10XX 50 UCITS ETF te EUR 0.09% H.01% H->4% 0.53%
Xtrackers EURO EUR/ 0.52%/
LU0274211217 10X X 50 UCITS ETF 1D EUR 0.09% H.01% H.23% 0.52%
Xtrackers DAX UCITS EUR/ -0.59%/
LU0274211480 im0 1C R 0.09% 18.85% 18.26% 5 kon,
Xtrackers DAX UCITS EUR/ -0.60%/
LUI349386927 Hma 1D FUR 0.09% 18.85% 18.25% YT
Xtrackers FTSE MIB EUR/ 1.09%/
LU0274212538  (oimaekers B D R 0.30% 17.37% 18.45% Qo
Xtrackers
LU0943504760 SWITZERLAND 1c che! 0.30% 5.40% 5.13% oA
UCITS ETF :
Xtrackers CHF/ 20.27%)/
LU0274221281 SWITZERLAND D S 0.30% 5.40% 5.14% e
UCITS ETF :
Xtrackers FTSE
LU0292097234 100 INCOME UCITS D g 0.09% 9.63% 9.50% a3
ETF U270
Xtrackers FTSE GBP/ -0.23%/
LU0292097317  acdekers T30 D s 0.15% 8.05% 7.82% RO

M For FX hedged Share Classes:

“Performance Difference is defined as the difference between the performance of the currency hedged Share Class of this Sub-Fund and the unhedged benchmark
index”.

“Tracking Difference is defined as the difference between the return of the unhedged Share Class of this Sub-Fund and the unhedged benchmark index.”

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

Share Curroncyy  Max Index - Share Class  [EETICE
ISIN Sub-Fund Name ¥ All-In Performance Performance .
Class Share Class Tracking
Currency Fee 2024 2024 Difference
Xtrackers MSCI UK GBP/ -0.40%/
LU0292097747 5o OIS ETF 1D GBP 0.18% 11.97% 11.57% 20.40%
Xtrackers MSCI
EMERGING uUSD/ -0.23%/
LU0292107645 ' R ETS SWAP 1C USD 0.49% 7.50% 7.27% 0230
UCITS ETF”
Xtrackers MSCI
EMERGING uUSD/ 0.10%/
LU2675291913 14 prETa SWAP 1D USD 0.18% 7.50% 7.60% 0.10%
UCITS ETF*
Xtrackers MSCI EM
LU0292107991 ASIA ESG SCREENED ic ey 0.65% 13.47% 12.82% e
SWAP UCITS ETF D270
Xtrackers MSCI EM
LU2296661775 ASIA ESG SCREENED 1D ey 0.35% 13.47% 13.17% i
SWAP UCITS ETF ove
Xtrackers MSCI EM
LU0292108619 LATIN AMERICA ESG Ic oS 0.40% 28.71% 229.08% o3
SWAP UCITS ETF” e
Xtrackers MSCI EM
EUROPE, MIDDLE uUSD/ -0.73%/
LU0292109005 4 cT & AFRICA ESG 1C USD 0.65% 10.74% 10.01% 0730
SWAP UCITS ETF"
Xtrackers MSCI USD/ -0.73%/
LU0292109187 1A TWAN UCITS ETF 1C USD 0.65% 24.80% 24.07% 0.73%
Xtrackers MSCI @ USD/ 0.00%/
LU2928641757 TATWAN UCITS ETF 1D USD 0.29% -1.62% -1.62% 0.00%
Xtrackers MSCI USD/ -0.29%/
LU0292109344 5711 UCITS ETF 1C USD 0.25% -29.77% -30.06% 0.20%
Xtrackers NIFTY USD/ -1.66%/
LU0292109690 5o'cwap UCITS ETF" 1C USD 0.85% 7.00% 5.34% 166%
Xtrackers MSCI USD/ -0.53%/
LU0292100046 ¢ OREA UCITS ETF 1C USD 0.45% -22.49% -23.01% 0530
Xtrackers MSCI CHINA uUSD/ @ -0.93%/
LU0292109856 4 CITS ETF® 1C USD 0.35% 28.13% 27.20% 0.93%
Xtrackers EURO
LU0292095535 STOXX QUALITY 1D ggg/ 0.30% 10.13% 10.64% %'55111//“/
DIVIDEND UCITS ETF DL
Xtrackers STOXX
GLOBAL SELECT EUR/ 0.20%/
LU0292096186 [/ INEND 100 SWAP 1D EUR 0.50% 14.14% 14.34% 0.20%
UCITS ETF"
Xtrackers MSCI
EUROPE MATERIALS EUR/ -0.03%/
LU0292100806  £o; SCREENED 1C EUR 0.17% -0.52% -0.56% 0.03%
UCITS ETF
Xtrackers MSCI
EUROPE HEALTH
LU0292103222 CARE ESG 1C FORI 0.17% 5.14% 5.09% Y
SCREENED UCITS 0270
ETF
Xtrackers MSCI
EUROPE FINANCIALS EUR/ 0.45%/
LU0292103651 Lo SCREENED 1C EUR 0.17% 24.33% 24.78% 0.45%
UCITS ETF

@ During the year ending 31 December 2024 this Share Class was launched. Please see the other changes to the Company during the year section of the Information

for Shareholders of this annual report for further information.

® During the year ending 31 December 2024 this Sub-Fund changed its name. Please see the significant events of the year section of the Notes to the Financial
Statements of this annual report for further information.

® During the year ending 31 December 2024 this Share Class changed its fee rate. Please see the significant events of the year section of the Notes to the Financial
Statements of this annual report for further information.

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

R T
ISIN Sub-Fund Name Class Share Cl;’ss All-In Performance Performance Trackin
Fee 2024 2024 i
Currency Difference
Xtrackers MSCI
EUROPE
COMMUNICATION EUR/ 0.08%/
LU0292104030  SOMYETs cos 1c R 0.17% 16.81% 16.89% o
SCREENED UCITS
ETF
Xtrackers MSCI
EUROPE
INFORMATION EUR/ -0.10%/
LU0292104469 TIFQRMATION 6 Ic R 0.17% 0.81% 0.70% AT
SCREENED UCITS
ETF
Xtrackers MSCI
EUROPE UTILITIES EUR/ 0.32%/
LU0292104899 £oRQeE UTILIT Ic soR 0.17% 3.08% 3.41% 035
UCITS ETF
Xtrackers MSCI
EUROPE CONSUMER
LU0292105359 STAPLES ESG Ic R 0.17% -8.59% -8.57% 00
SCREENED UCITS e
ETF
Xtrackers MSCI
EUROPE
LU0292106084 INDUSTRIALS ESG Ic EURI 0.17% 10.27% 10.50% 0230
SCREENED UCITS 23%
ETF
Xtrackers
BLOOMBERG
COMMODITY o UsD/ -1.95%/
LU0292106167  Gomaot Y e g 1C - EUR Hedged R 0.39% 8.73% 6.78% S
LIVESTOCK SWAP
UCITS ETF"
Xtrackers
BLOOMBERG
COMMODITY UsD/ -0.11%/
LU0460391732  COMMODITY e & 2C osh 0.29% 8.73% 8.62% o
LIVESTOCK SWAP
UCITS ETF"
Xtrackers
BLOOMBERG
COMMODITY o UsD/ -0.47%/
LU0460391906 G ONODITY g 3C- GBP Hedged O5p 0.39% 8.73% 8.26% AT
LIVESTOCK SWAP
UCITS ETF"
Xtrackers SHORTDAX
LU0292106241 DAILY SWAP UCITS Ic SR 0.40% -10.80% -10.36% O
ETF" R
Xtrackers EURO
STOXX 50 SHORT EUR/ 0.28%/
LU0292106753  JLONX S0 SHORT Ic FoR 0.40% -5.54% -5.26% o2
ETF*
LU0322248146  rackers SLIUCITS 1D ChE 0.25% 10.97% 9.80% AT
Xtrackers FTSE
LU0328473581 100 SHORT DAILY Ic oo 0.50% -0.04% 0.04% 008
SWAP UCITS ETF e
Xtrackers S&P
LU0322251520 500 INVERSE DAILY Ic USD/ 0.50% -12.51% -12.29% 0.22%/
SWAP UCITS ETF" USD 0.22%
Xtrackers PORTFOLIO EUR/
LU0397221945  Sackers POS Ic R 0.70% N/A 11.44% N/A

M For FX hedged Share Classes:

“Performance Difference is defined as the difference between the performance of the currency hedged Share Class of this Sub-Fund and the unhedged benchmark
index”.

“Tracking Difference is defined as the difference between the return of the unhedged Share Class of this Sub-Fund and the unhedged benchmark index.”

® The Sub-Fund does not track an index.

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

R
ISIN Sub-Fund Name Class Share Cl;’ss All-In Performance Performance Trackin
Fee 2024 2024 X £
Currency Difference

Xtrackers MSCI AC

LU0322252171 ASIA EX JAPAN ESG Ic [[JJSSDD/ 0.65% 9.81% 9.13% '_%-%%‘L/j/
SWAP UCITS ETF o0
Xtrackers MSCI
PACIFIC EX JAPAN USD/ -0.23%/

LU0322252338  pacl LIGEX AT Ic osh 0.25% 5.55% 5.32% a3
UCITS ETF
Xtrackers MSCI
PACIFIC EX JAPAN . UsD/ -0.08%/

LU2755521270 PaclEICEX AP 1D Ush 0.10% 6.29% 6.21% s
UCITS ETF
Xtrackers FTSE

LU0322252924 VIETNAM SWAP 1c oS 0.85% -9.02% -10.04% oo
UCITS ETF :
Xtrackers LPX

LU0322250712  PRIVATE EQUITY. 1 FURI 0.70% 33.76% 33.05% ST
SWAP UCITS ETF 1%
Xtrackers S&P ASX AUD/ -0.82%/

LU0328474803  Jrackers S&P 2 D D 0.50% 11.44% 10.62% a2
Xtrackers STOXX

LU0328475792 EUROPE 600 UCITS 1c EUR/ 0.20% 8.79% 8.97% 0.18%/
ETF EUR 0.18%
Xtrackers STOXX

LU2581375156 EUROPE 600 UCITS D ggg/ 0.07% 8.79% 9.11% %332;,/2/
ETF :
Xtrackers STOXX

LU1772333404 EUROPE 600 UCITS 2C - EUR Hedged” SR 0.25% 8.79% 8.21% oo
ETF 070
Xtrackers S&P
GLOBAL UsD/ -0.21%/

LU0322253229 GLOBAL o RE Ic en 0.60% 14.05% 13.84% oA
SWAP UCITS ETF®
Xtrackers CAC EUR/ 0.46%/

LU0322250985 Taekers CAC D FUR 0.20% 0.17% 0.63% by
Xtrackers MSCI
EUROPE ESG UsD/ 0.21%/

LU0322253732 COROPEESG Ic oen 0.12% 0.94% 1.15% e
ETF
Xtrackers MSCI

LU0322253906 EUROPE SMALL CAP Ic s 0.30% -0.96% -0.87% 00
UCITS ETF :
Xtrackers S&P SELECT

LU0328476410 FRONTIER SWAP Ic ey 0.95% 23.71% 21.67% 2o
UCITS ETF® 2.
Xtrackers S&P 500 2X

LU0411078552 LEVERAGED DAILY 1c ey 0.60% 44.67% 44.12% e
SWAP UCITS ETF e
Xtrackers SHORTDAX

LU0411075020 X2 DAILY SWAP 1C ggg/ 0.60% -24.46% -23.68% %'77%‘2//‘;/
UCITS ETF :
Xtrackers LEVDAX

LU0411075376 DAILY SWAP UCITS Ic FURI 0.35% 33.75% 32.19% e
ETF" Tobe
Xtrackers
BLOOMBERG UsD/ -0.06%/

LU2278080713  BEOOMBERG A Ic e 0.19% 6.20% 6.14% a00m
UCITS ETF”

M For FX hedged Share Classes:
“Performance Difference is defined as the difference between the performance of the currency hedged Share Class of this Sub-Fund and the unhedged benchmark

index”.

“Tracking Difference is defined as the difference between the return of the unhedged Share Class of this Sub-Fund and the unhedged benchmark index.”
@ During the year ending 31 December 2024 this Share Class was launched. Please see the other changes to the Company during the year section of the Information

for Shareholders of this annual report for further information.

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

Share Currengyy  M3XIndex  ShareClass TN
ISIN Sub-Fund Name Y All-In Performance Performance .
Class Share Class Tracking
Currency Fee 2024 2024 Difference
Xtrackers
BLOOMBERG o UsD/ -1.74%/
LU0429790743  BEOONMBERS o p 2C- EUR Hedged R 0.24% 6.20% 4.46% Ohe
UCITS ETF”
Xtrackers S&P 500 2X
LU0411078636 INVERSE DAILY Ic oS 0.70% -28.55% -27.89% 0.60%/
SWAP UCITS ETF® 66%
LU0779800910 ég?%lée%cﬁmo SWAP Ic gssg/ 0.50% 14.52% 16.08% 11'5566‘){2/
Xtrackers MSCI
CANADA ESG UsD/ -0.19%/
LU0476289540  SARADAESS Ic ueh 0.35% 14.38% 14.19% oot
ETF
Xtrackers MSCI
LU0476289623 INDONESIA SWAP 1C ggg/ 0.65% -12.95% -13.45% '%55%‘:,//‘;/
UCITS ETE” -0.
Xtrackers MSCI USD/ -0.43%/
LUO476289466  airackers MSCL  orr Ic s 0.65% 27.13% 227.56% Ry
Xtrackers MSCI
LU0486851024 EUROPE VALUE Ic FURI 0.15% 10.23% 10.57% 0300
UCITS ETF .
Xtrackers S&P USD/ 0.31%/
LUO490618542  MFACKEIS S&P Ic en 0.15% 24.50% 24.81% 3
Xtrackers S&P USD/ 0.41%/
LU2009147757 NIACKISS&E o o D oen 0.07% 24.50% 24.91% AT
Xtrackers S&P 1) USD/ -1.89%/
LU2196472084 XUACKersS&P . 5C-EUR Hedged OoR 0.20% 24.50% 22.62% o310
Xtrackers S&P 1) USD/ -0.38%/
LU2196473016 SUAckers S&P . 7C - GBP Hedged onp 0.20% 24.50% 24.12% e
Xtrackers FTSE
DEVELOPED EUROPE EUR/ 0.09%/
LU0489337690  REAL ESTATE UCITS 1€ EUR 0.33% -3.56% S347% 0.09%
ETF
Xtrackers MSCI CHINA UsD/ -0.69%/
LU0514695690 poimackers M 1c Ush 0.65% 19.42% 18.73% Ny
LU2456436083  pirackers MSCI CHINA 1D uso 0.28% 19.42% 19.14% AT
Xtrackers MSCI INDIA UsD/ @ -1.10%/
LU0514695187 guackers MSCT NI 1c Ush 0.19% 11.22% 10.12% e
Xtrackers MSCI
LU0514694370 MALAYSIA UCITS 1C gssg/ 0.50% 20.75% 20.10% ‘%66550{/”/
ETF I
Xtrackers MSCI
LU0514694701 THAILAND UCITS Ic oS> 0.50% 1.31% 1.00% e
ETF U0
Xtrackers MSCI
LU0592215403 PHILIPPINES UCITS Ic uso 0.65% -0.20% -0.89% oy
ETF R
Xtrackers MSCI
LU0592217524 AFRICA TOP 50 SWAP Ic gssg/ 0.65% 3.37% 2.33% '11-%551/}1)/
UCITS ETF” o
LU0592216393  rackers SPAINUCITS Ic EURI 0.30% 14.52% 15.02% 0300/
LU0994505336  nrackers SPAIN'UCITS D EURI 0.30% 14.52% 15.01% O
Xtrackers MSCI
UsD/ 21.39%/
LU0659579147 PAKISTAN SWAP Ic oeh 0.85% 86.11% 64.71% EXrn

UCITS ETFE”

M For FX hedged Share Classes:

“Performance Difference is defined as the difference between the performance of the currency hedged Share Class of this Sub-Fund and the unhedged benchmark
index”.

“Tracking Difference is defined as the difference between the return of the unhedged Share Class of this Sub-Fund and the unhedged benchmark index.”

@ During the year ending 31 December 2024 this Share Class changed its fee rate. Please see the significant events of the year section of the Notes to the Financial
Statements of this annual report for further information.

" This is a synthetic ETF.
" This includes synthetic ETFs.
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Xtrackers

Directors’ Report (continued)

Share Currengyy  M3XIndex  ShareClass TN
ISIN Sub-Fund Name ¥ All-In Performance Performance .
Class Share Class Tracking
Fee 2024 2024 .
Currency Difference

Xtrackers MSCI

LU0659578842 SINGAPORE UCITS te ey 0.50% 25.86% 25.35% e
ETF :

LU0659579063  prackers ATX UCITS Ic EURI 0.25% 10.54% 11.23% 000w
Xtrackers MSCI EMU 10} EUR/ 2.35%/

LUL127514245 oirackers M 1C - USD Hedged e 0.17% 9.49% 11.84% Y
Xtrackers MSCI EMU EUR/ 0.45%/

LU0846194776  poimackers M D R 0.12% 9.49% 9.94% A
Xtrackers MSCI EMU 1) EUR/ 1.81%/

LUI127516455 oirackers M 2C - GBP Hedged et 0.17% 9.49% 11.30% e
Xtrackers MSCI EMU ) EUR/ -2.07%/

LUI215828218  poimackers M 3C - CHF Hedged et 0.17% 9.49% 7.42% SO
Xtrackers DAX ESG

LU0838782315 SCREENED UCITS D SR 0.09% 15.89% 16.16% 02Tl
ETF :
Xtrackers DAX ESG

LU1221100792 SCREENED UCITS 2C - USD Hedged " by 0.19% 15.89% 18.22% a3
ETF :
Xtrackers DAX ESG

LUI1221102491 SCREENED UCITS 4C - CHF Hedged" ggg/ 0.19% 15.89% 13.50% 'g'ggﬁ//g/
ETF :
Xtrackers FTSE GBP/ -0.16%/

LU0838780707 irackers FTSE Ic e 0.09% 9.63% 9.47% e
Xtrackers NIKKEI JPY/ 0.01%/

LU2196470426  Jarackers NIKK Ic H& 0.09% 20.90% 20.91% oL
Xtrackers NIKKEI JPY/ 0.01%/

LU0839027447  Jirackers NIKK D H 0.09% 20.90% 20.91% oL
Xtrackers NIKKEI 10} JPY/ 3.33%/

LU1875395870 arackers NIKK 2D - EUR Hedged Rias 0.19% 20.90% 24.22% S
Xtrackers HARVEST USD/ -1.32%/

LU08T5160326  gaickers HARVES. D eh 0.65% 14.52% 13.20% 1A
Xtrackers HARVEST

LU1310477036 FTSE CHINA A-H D ey 0.65% 18.82% 17.76% oo
50 UCITS ETF :
Xtrackers HARVEST

LU2376679564 MSCI CHINA TECH Ic s> 0.44% 15.76% 14.85% i
100 UCITS ETF 0.
Xtrackers MSCI CHINA

LU2469465822 A ESG SCREENED I s> 0.29% 11.91% 15.13% 322
SWAP UCITS ETF :

LU2788421340 ackers CSI500 SWAP Ic ey 0.35% 16.36% 19.41% 30
Xtrackers WORLD
GREEN USsD/

LU2859392081 SREEN @ NOVATORS Ic e 0.35% N/A -0.99% N/A
UCITS ETF®-©
Xtrackers WORLD
SMALL CAP GREEN USD/

LU2859297330  Jhaie S GREN - ORs Ic osh 0.45% N/A -1.96% N/A
UCITS ETF®H©)
SCALABLE MSCI AC

LU2903252349 WORLD XTRACKERS Ic usD 0.17% 3.39% 2.99% 041/

UCITS ETF©

M For FX hedged Share Classes:
“Performance Difference is defined as the difference between the performance of the currency hedged Share Class of this Sub-Fund and the unhedged benchmark

index”.

“Tracking Difference is defined as the difference between the return of the unhedged Share Class of this Sub-Fund and the unhedged benchmark index.”
©® The Sub-Fund does not track an index.
© During the year ending 31 December 2024 this Sub-Fund was launched. Please see the other changes to the Company during the year section of the Information for
Shareholders of this annual report for further information.
@ This Sub-Fund’s Management Company Fee and Fixed Fee have been waived from 11 December 2024 until 11 December 2025. Please see the significant events of
the year section of the Notes to the Financial Statements of this annual report for further information.

" This is a synthetic ETF.
" This includes synthetic ETFs.
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Xtrackers

Directors’ Report (continued)
The performance differences of the respective Share Classes arose from various reasons such as, index replication via optimisation as
opposed to full replication, various fee components like Management Company 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.

" This includes synthetic ETFs.
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Xtrackers

Directors’ Report (continued)

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 2024, the level of realised tracking error was within the expected range, due to the effectiveness of replication techniques
utilised over the 2024 year.

Share Anticipated Realised
ISIN Sub-Fund Name Tracking Tracking Error

Class Error 2024
LU0274208692 Xtrackers MSCI WORLD SWAP UCITS ETF" 1C Up to 1% 0.03%
LU2263803533 Xtrackers MSCI WORLD SWAP UCITS ETF" 1D Up to 1% 0.03%
LU0659579733 Xtrackers MSCI WORLD SWAP UCITS ETF” 4C - EUR Hedged"” Upto 1% 0.03%
LU0274209237 Xtrackers MSCI EUROPE UCITS ETF 1C Up to 1% 0.06%
LU1242369327 Xtrackers MSCI EUROPE UCITS ETF 1D Up to 1% 0.06%
LU1184092051 Xtrackers MSCI EUROPE UCITS ETF 2C - USD Hedged" Upto 1% 0.06%
LU0274209740 Xtrackers MSCI JAPAN UCITS ETF 1C Up to 1% 0.04%
LU2581375230 Xtrackers MSCI JAPAN UCITS ETF 1D Up to 1% 0.05%
LU0927735406 Xtrackers MSCI JAPAN UCITS ETF 2D - USD Hedged" Upto 1% 0.04%
LU0659580079 Xtrackers MSCI JAPAN UCITS ETF 4C - EUR Hedged" Up to 1% 0.04%
LU1215827756 Xtrackers MSCI JAPAN UCITS ETF 7C - CHF Hedged" Up to 1% 0.04%
LU0274210672 Xtrackers MSCI USA SWAP UCITS ETF” 1C Up to 1% 0.02%
LU2581375073 Xtrackers MSCI USA SWAP UCITS ETF" 1D Up to 1% 0.02%
LU0380865021 Xtrackers EURO STOXX 50 UCITS ETF 1C Up to 1% 0.10%
LU0274211217 Xtrackers EURO STOXX 50 UCITS ETF 1D Up to 1% 0.10%
LU0274211480 Xtrackers DAX UCITS ETF 1C Up to 1% 0.15%
LU1349386927 Xtrackers DAX UCITS ETF 1D Up to 1% 0.15%
LU0274212538 Xtrackers FTSE MIB UCITS ETF 1D Up to 1% 0.55%
LU0943504760 Xtrackers SWITZERLAND UCITS ETF 1C Up to 1% 0.04%
LU0274221281 Xtrackers SWITZERLAND UCITS ETF 1D Up to 1% 0.04%
LU0292097234 Xtrackers FTSE 100 INCOME UCITS ETF 1D Up to 1% 0.03%
LU0292097317 Xtrackers FTSE 250 UCITS ETF 1D Up to 1% 0.07%
LU0292097747 Xtrackers MSCI UK ESG UCITS ETF 1D Up to 1% 0.12%
LU0292107645 %(;r;gkers MSCI EMERGING MARKETS SWAP UCITS c Up to 2% 0.03%
N E(tTr;Skers MSCI EMERGING MARKETS SWAP UCITS - Up to 2% D057
LU0292107991 ?Cr’i‘?;eg;\g*sa EM ASIA ESG SCREENED SWAP 1C Up to 2% 0.03%
LU2296661775 égﬁg"gﬁ;@a LA IBSICHECINABIN D) B2 1D Up to 2% 0.02%
LU0292108619 ﬁg’i‘%eg;f*sa EM LATIN AMERICA ESG SWAP 1C Up to 2% 0.02%

Xtrackers MSCI EM EUROPE, MIDDLE EAST &

LGNS ) e ae e e 1C Up to 2% 0.03%
LU0292109187 Xtrackers MSCI TAIWAN UCITS ETF 1C Up to 2% 0.08%
LU2928641757 Xtrackers MSCI TATWAN UCITS ETF 1D® Up to 2% 0.08%
LU0292109344 Xtrackers MSCI BRAZIL UCITS ETF 1C Up to 2% 0.15%
LU0292109690 Xtrackers NIFTY 50 SWAP UCITS ETE” 1C Up to 2% 0.06%
LU0292100046 Xtrackers MSCI KOREA UCITS ETF 1C Up to 2% 0.20%
LU0292109856 Xtrackers MSCI CHINA A UCITS ETF® 1C Up to 2% 0.29%
LUG292095535 ]);r;ckers EURO STOXX QUALITY DIVIDEND UCITS D Up to 1% 0.26%
LU0292096186 Xtrackers STOXX GLOBAL SELECT DIVIDEND - Up to 1% 3%

100 SWAP UCITS ETF”

M For FX hedged Share Classes:
"Tracking Error is defined as the volatility of the difference between the return of the unhedged Share Class of this Sub-Fund and the unhedged benchmark index”.

@ During the year ending 31 December 2024 this Share Class was launched. Please see the other changes to the Company during the year section of the Information
for Shareholders of this annual report for further information.
® During the year ending 31 December 2024 this Sub-Fund changed its name. Please see the significant events of the year section of the Notes to the Financial
Statements of this annual report for further information.

" This is a synthetic ETF.
" This includes synthetic ETFs.
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Xtrackers

Directors’ Report (continued)

Share Anticipated Realised
ISIN Sub-Fund Name Class Tracking Tracking Error
Error 2024
Xtrackers MSCI EUROPE MATERIALS ESG o 0
LU0292100806 ¢ -poenED UCITS EIE 1C Up to 1% 0.13%
Xtrackers MSCI EUROPE HEALTH CARE ESG o o
LU0292103222  (pEENED UCITS ETF 1C Up to 1% 0.08%
Xtrackers MSCI EUROPE FINANCIALS ESG ) 0
LU0292103651 & prENED UCITS ETF 1C Up to 1% 0.19%
Xtrackers MSCI EUROPE COMMUNICATION ) .
LU0292104030 gppyiCES ESG SCREENED UCITS ETF 1€ Up to 1% 0.15%
Xtrackers MSCI EUROPE INFORMATION o .
LU0292104469 15 HNOLOGY ESG SCREENED UCITS ETF = LI by
LU0292104899 étcrelt;lge]rstl\};ISCI EUROPE UTILITIES ESG SCREENED 1C Up to 1% 0.28%
Xtrackers MSCI EUROPE CONSUMER STAPLES ESG o 0
LU0292105359 o oo e s U CITS IR 1C Up to 1% 0.09%
Xtrackers MSCI EUROPE INDUSTRIALS ESG o .
LU0292106084 ¢ b bENED UCITS ETF 1C Up to 1% 0.10%
Xtrackers BLOOMBERG COMMODITY
LU0292106167 EX-AGRICULTURE & LIVESTOCK SWAP UCITS 1C - EUR Hedged" Upto 1% 0.02%
ETF"
Xtrackers BLOOMBERG COMMODITY
LU0460391732 EX-AGRICULTURE & LIVESTOCK SWAP UCITS 2C Up to 1% 0.02%
ETF"
Xtrackers BLOOMBERG COMMODITY
LU0460391906 EX-AGRICULTURE & LIVESTOCK SWAP UCITS 3C - GBP Hedged" Up to 1% 0.02%
ETF"
LU0292106241 Xtrackers SHORTDAX DAILY SWAP UCITS ETE" 1C Up to 1% 0.05%
LU0292106753 ﬁtcri‘%egTE;?Ro L. SRS R I el 1C Up to 1% 0.03%
LU0322248146 Xtrackers SLI UCITS ETF 1D Up to 1% 0.25%
LU0328473581 Xtrackers FTSE 100 SHORT DAILY SWAP UCITS ETE" 1C Up to 1% 0.04%
LU0322251520 %(;f;fkers S&P 500 INVERSE DAILY SWAP UCITS 1 Up to 1% 0.09%
. ])E(;r;i:kers MSCI AC ASIA EX JAPAN ESG SWAP UCITS 1c Up to 2% 0.03%
LU0322252338 ﬁg?;lée]risTl\lfSCI PACIFIC EX JAPAN ESG SCREENED 1C Up to 1% 0.04%
LU2755521270 égef;l;e]rgsTl\éISCI PACIFIC EX JAPAN ESG SCREENED ID® Up to 1% 0.04%
LU0322252924 Xtrackers FTSE VIETNAM SWAP UCITS ETF" 1C Up to 2% 0.04%
LU0322250712 Xtrackers LPX PRIVATE EQUITY SWAP UCITS ETE" 1C Up to 1% 0.36%
LU0328474803 Xtrackers S&P ASX 200 UCITS ETF 1D Up to 1% 0.15%
LU0328475792 Xtrackers STOXX EUROPE 600 UCITS ETF 1C Up to 1% 0.06%
LU2581375156 Xtrackers STOXX EUROPE 600 UCITS ETF 1D Up to 1% 0.06%
LU1772333404 Xtrackers STOXX EUROPE 600 UCITS ETF 2C - EUR Hedged" Upto 1% 0.06%
LU0322253229 i}(tcr?;l;erEsTSF%P GLOBAL INFRASTRUCTURE SWAP 1C Up to 1% 0.09%
LU0322250985 Xtrackers CAC 40 UCITS ETF 1D Up to 1% 0.16%
LU0322253732 Xtrackers MSCI EUROPE ESG SCREENED UCITS ETF 1C Up to 1% 0.06%
LU0322253906 Xtrackers MSCI EUROPE SMALL CAP UCITS ETF 1C Up to 1% 0.11%
LU0328476410 Xtrackers S&P SELECT FRONTIER SWAP UCITS ETF" 1C Up to 2% 0.57%
LU0411078552 ﬁg?%elr%igp 500 2X LEVERAGED DAILY SWAP 1C Up to 1% 0.06%
LU0411075020 Xtrackers SHORTDAX X2 DAILY SWAP UCITS ETE" 1C Up to 1% 0.12%

M For FX hedged Share Classes:
"Tracking Error is defined as the volatility of the difference between the return of the unhedged Share Class of this Sub-Fund and the unhedged benchmark index”.

@ During the year ending 31 December 2024 this Share Class was launched. Please see the other changes to the Company during the year section of the Information
for Shareholders of this annual report for further information.

" This is a synthetic ETF.
" This includes synthetic ETFs.
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Xtrackers

Directors’ Report (continued)

Share Anticipated Realised

ISIN Sub-Fund Name Class Tracking Tracking Error

Error 2024
LU0411075376 Xtrackers LEVDAX DAILY SWAP UCITS ETF" 1C Up to 1% 0.06%
LU2278080713 ;%r;gkers BLOOMBERG COMMODITY SWAP UCITS 1 Up to 1% 0.03%
LU0429790743 g%f_‘fke“ JEALOIOLA LG CROIAA (OIDIINY AL 2C - EUR Hedged  Upto 1% 0.03%
LU0411078636 ])E(;fggkers S&P 500 2X INVERSE DAILY SWAP UCITS 1C Up to 1% 0.24%
LU0779800910 Xtrackers CSI300 SWAP UCITS ETF” 1C Up to 2% 0.09%
LU0476289540 ])E(;f;ckers MSCI CANADA ESG SCREENED UCITS 1C Up to 1% 0.02%
LU0476289623 Xtrackers MSCI INDONESIA SWAP UCITS ETF” 1C Up to 2% 0.03%
LU0476289466 Xtrackers MSCI MEXICO UCITS ETF 1C Up to 2% 0.05%
LU0486851024 Xtrackers MSCI EUROPE VALUE UCITS ETF 1C Up to 1% 0.11%
LU0490618542 Xtrackers S&P 500 SWAP UCITS ETF” 1C Up to 1% 0.03%
LU2009147757 Xtrackers S&P 500 SWAP UCITS ETF" 1D Up to 1% 0.03%
LU2196472984 Xtrackers S&P 500 SWAP UCITS ETF" 5C - EUR Hedged" Upto 1% 0.03%
LU2196473016 Xtrackers S&P 500 SWAP UCITS ETF” 7C - GBP Hedged " Up to 1% 0.03%
LU0489337690 i(JtCr?;l;e]rEsTl;TSE DEVELOPED EUROPE REAL ESTATE 1c Up to 1% 0.14%
LU0514695690 Xtrackers MSCI CHINA UCITS ETF 1C Up to 2% 0.11%
LU2456436083 Xtrackers MSCI CHINA UCITS ETF 1D Up to 2% 0.11%
LU0514695187 Xtrackers MSCI INDIA SWAP UCITS ETF” 1C Up to 2% 0.03%
LU0514694370 Xtrackers MSCI MALAY SIA UCITS ETF 1C Up to 2% 0.04%
LU0514694701 Xtrackers MSCI THAILAND UCITS ETF 1C Up to 2% 0.03%
LU0592215403 Xtrackers MSCI PHILIPPINES UCITS ETF 1C Up to 2% 0.06%
LU0592217524 Xtrackers MSCI AFRICA TOP 50 SWAP UCITS ETF" 1C Up to 2% 0.03%
LU0592216393 Xtrackers SPAIN UCITS ETF 1C Up to 1% 0.20%
LU0994505336 Xtrackers SPAIN UCITS ETF 1D Up to 1% 0.21%
LU0659579147 Xtrackers MSCI PAKISTAN SWAP UCITS ETE" 1C Up to 2% 2.83% ™
LU0659578842 Xtrackers MSCI SINGAPORE UCITS ETF 1C Up to 1% 0.06%
LU0659579063 Xtrackers ATX UCITS ETF 1C Up to 1% 0.32%
LU1127514245 Xtrackers MSCI EMU UCITS ETF 1C - USD Hedged" Upto 1% 0.10%
LU0846194776 Xtrackers MSCI EMU UCITS ETF 1D Up to 1% 0.10%
LU1127516455 Xtrackers MSCI EMU UCITS ETF 2C - GBP Hedged"” Up to 1% 0.10%
LU1215828218 Xtrackers MSCI EMU UCITS ETF 3C - CHF Hedged" Up to 1% 0.10%
LU0838782315 Xtrackers DAX ESG SCREENED UCITS ETF 1D Up to 1% 0.13%
LU1221100792 Xtrackers DAX ESG SCREENED UCITS ETF 2C - USD Hedged" Up to 1% 0.13%
LU1221102491 Xtrackers DAX ESG SCREENED UCITS ETF 4C - CHF Hedged" Up to 1% 0.13%
LU0838780707 Xtrackers FTSE 100 UCITS ETF 1C Up to 1% 0.02%
LU2196470426 Xtrackers NIKKEI 225 UCITS ETF 1C Up to 1% 0.06%
LU0839027447 Xtrackers NIKKEI 225 UCITS ETF 1D Up to 1% 0.06%
LU1875395870 Xtrackers NIKKEI 225 UCITS ETF 2D - EUR Hedged" Upto 1% 0.06%
LU0875160326 Xtrackers HARVEST CSI300 UCITS ETF 1D Up to 2% 1.31%
LU1310477036 Xtrackers HARVEST FTSE CHINA A-H 50 UCITS ETF 1D Up to 2% 1.04%
LU2376679564 E(;f;ckers HARVEST MSCI CHINA TECH 100 UCITS 1C Up to 2% 0.21%
LU2469465822 ﬁtcri‘%er;#,?a (LTSGR AN SO ol 1C Up to 2% 0.12%
LU2788421340 Xtrackers CSI500 SWAP UCITS ETF"® 1C Up to 2% 0.24%

@ For FX hedged Share Classes:
"Tracking Error is defined as the volatility of the difference between the return of the unhedged Share Class of this Sub-Fund and the unhedged benchmark index”.
@ The Tracking Error for this Share Class is higher than the anticipated level of Tracking Error. The strong performance of the Index in Q4 2024 resulted in a large
CGT tax liability which affected the NAV. In contrast, the Index does not account for CGT.
® During the year ending 31 December 2024 this Sub-Fund was launched. Please see the other changes to the Company during the year section of the Information for
Shareholders of this annual report for further information.

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

Share Anticipated Realised
ISIN Sub-Fund Name Tracking Tracking Error
Class
Error 2024
LU2903252349 ]SE%?(I;;ABLE MSCI AC WORLD XTRACKERS UCITS 1C Up to 2% 2.01%©

® During the year ending 31 December 2024 this Sub-Fund was launched. Please see the other changes to the Company during the year section of the Information for
Shareholders of this annual report for further information.

(© The Tracking Error for this Share Class is higher than the anticipated level of Tracking Error. The Fund incurred some Tracking difference at inception trading. The
short life span of the Fund projected this initial Tracking Error distortion to a higher than anticipated annualized Tracking Error.

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

Luxembourg, 24 March 2025

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.

Philippe Ah-Sun, Director Simon Klein, Director

" This includes synthetic ETFs.
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KPMG Audit S.ar.l. Fax: +352 22 51 71

39, Avenue John F. Kennedy E-mail: info@kpmg.lu
L-1855 Luxembourg Internet:www.kpmg.lu

To the Shareholders of
Xtrackers

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

REPORT OF THE REVISEUR D’ENTREPRISES AGREE
Report on the audit of the financial statements

Opinion

We have audited the financial statements of Xtrackers ("the Fund") and of each of its sub-
funds, which comprise the statement of net assets and the statement of investments as at
31 December 2024, and the statement of operations and changes in net assets for the year
then ended, and 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 2024, 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 the 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 (“ISAs”) as adopted for Luxembourg by the Commission de Surveillance
du Secteur Financier (the “CSSF”). Our responsibilities under the EU Regulation N° 537/2014,
the Law of 23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further
described in the « Responsibilities of “réviseur d'entreprises agréé” for the audit of the financial
statements » section of our report. We are also independent of the Fund and of each of its
sub-funds in accordance with the International Code of Ethics for Professional Accountants,
including International Independence Standards, issued by the International Ethics Standards
Board for 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.

©2025 KPMG Audit S.a r.l., a Luxembourg entity and a member firm of the KPMG global organization of independent member firms affiliated with KPMG International Limited, a private
English company limited by guarantee. All rights reserved. R.C.S Luxembourg B 149133
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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. These matters were
addressed in the context of the audit of the financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters.

Valuation of Total Return Swaps
Why the matter was considered to be one of most significance in the audit?

Sub-funds with an Indirect Investment Policy (“Indirect Replication Funds”) may not invest
directly in the constituents of the Reference Index. Instead, the exposure to the performance
of the Reference Index is achieved by way of a conclusion of Total Return Swaps as disclosed
in Note 1 b) Investment Objectives and Policies of the financial statements.

Following this synthetic ETF Strategy, the sub-funds rely on a mechanism which allows them
to indirectly participate in a performance of an index. This is a process involving multiple steps
and a higher complexity.

Based on the nature of the valuation model in use, its complexity and magnitude in the NAVs
of the Sub-Funds, the valuation of Total Return Swaps is considered to be the key driver of the
Funds’ performance. Accordingly it is considered to be a key audit matter.

— Refer to Note 2 a) (vii) of the financial statements for accounting policies in relation to Total
Return Swaps valuation methodology.

How the matter was addressed in our audit:
Our procedures over the valuation of Total Return Swaps included, but were not limited to:

— Gaining an understanding of the valuation and accounting process in place between the
Management Company, Portfolio Manager and the Administrator of the relevant Sub-
Funds;

— Reperforming valuation of Total Return Swaps by involvement of our own valuation
specialists;

— Agreeing the method and amounts of unrealized/realized gains and losses related to Total
Return Swaps disclosed in the Financial Statements;

— Performing substantive analytical procedures to analyse the correlation of the performance
of the NAV per share of the related Indirect replication Sub-Funds with the tracking index.

Other information

The Board of Directors of the Fund is responsible for the other information. The other
information comprises the information stated in the annual report but does not include the
financial statements and our report of the “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.
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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 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 of the Fund either intends to liquidate the Fund or
any of its sub-funds or to cease operations, or has no realistic alternative but to do so.

s ryy

Responsibilities of the “réviseur d’entreprises agrée” 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 the EU Regulation N° 537/2014, the Law of 23 July 2016 and with 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.

As part of an audit in accordance with the 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:

— ldentify 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.
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— 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.

— 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.

— Conclude on the appropriateness of the Board of Directors of the Fund's 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 or any of its sub-funds' 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 to cease
to continue as a going concern.

— 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, actions taken to eliminate threats or safeguards applied.

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.
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Report on other legal and regulatory requirements

We have been appointed as “réviseur d’entreprises agréé” by the General Meeting of the
shareholders on 7 November 2024 and the duration of our uninterrupted engagement,
including previous renewals and reappointments, is 4 years.

We confirm that the prohibited non-audit services referred to in the EU Regulation N° 537/2014
were not provided and that we remained independent of the Fund and of each of its sub-funds
in conducting the audit.

Luxembourg, 24 March 2025 KPMG Audit S.ar.l.
Cabinet de révision agréé

T

Jan Jansen
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Information for Hong Kong Residents

KPMG Audit S.a r.1., the Company’s auditor, is a Recognised Public Interest Entity Auditor.

Sub-Funds authorised in Hong Kong

As at 31 December 2024, 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 ISIN Share Class a\fallable for Hong
Kong investors
Xtrackers MSCI USA SWAP UCITS ETF” LU0274210672 1C
Xtrackers MSCI TAIWAN UCITS ETF LU0292109187 1C
Xtrackers NIFTY 50 SWAP UCITS ETE" LU0292109690 1C
Xtrackers MSCI KOREA UCITS ETF LU0292100046 1C
Xtrackers MSCI CHINA A UCITS ETF LU0292109856 1C
Xtrackers FTSE VIETNAM SWAP UCITS ETF" LU0322252924 1C

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 year ending 31 December 2024.

" This is a synthetic ETF.
™ This includes synthetic ETFs.
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Statistical Information

31 December 2024 31 December 2023 31 December 2022
ISIN Currency Total NAV NAV Total NAV NAV Total NAV NAV
per Share per Share per Share

Xtrackers MSCI WORLD SWAP UCITS ETF"
1C LU0274208692 USD 4,731,836,062 115.57 3,861,865,822 97.44 2,992,298,728 78.75
1D LU2263803533 USD 2,171,578,059 22.57 836,920,449 19.32 142,122,380 15.87
4C - EUR Hedged LU0659579733 EUR 587,764,671 40.83 536,273,082 34.10 463,484,774 28.14
Xtrackers MSCI EUROPE UCITS ETF
1C LU0274209237 USD 4,315,990,681 92.61 4,324,255,495 90.77 3,184,719,950 75.53
1D LU1242369327 USD 117,852,540 74.21 106,112,906 75.11 91,691,464 64.39
2C - USD Hedged LU1184092051 USD 264,069,356 16.96 135,336,203 15.45 120,796,817 13.20
Xtrackers MSCI JAPAN UCITS ETF
1C LU0274209740 USD 2,137,510,068 80.57 2,070,000,805 74.44 1,763,431,776 61.95
1DM LU2581375230 USD 66,227,951 54.90 816,370 52.12 - -
2D - USD Hedged LU0927735406 USD 158,623,031 44.90 21,816,055 35.97 38,213,413 26.61
4C - EUR Hedged LU0659580079 EUR 530,264,676 39.76 388,236,195 32.18 452,044,480 24.34
7C - CHF Hedged LU1215827756 CHF 10,983,558 27.39 13,065,702 22.56 23,967,481 17.39
Xtrackers MSCI USA SWAP UCITS ETF"
1C LU0274210672 USD 4,953,086,182 173.91 3,980,359,325 139.25 3,763,754,797 109.81
1DW LU2581375073 USD 1,761,039,988 107.01 1,014,113,637 86.65 - -
Xtrackers EURO STOXX 50 UCITS ETF
1C LU0380865021 EUR 4,076,558,563 82.95 3,400,811,789 74.37 2,663,676,425 60.56
1D LU0274211217 EUR 3,601,965,909 50.67 3,020,571,213 46.88 1,965,742,629 39.39
Xtrackers DAX UCITS ETF
1C LU0274211480 EUR 4,620,665,623 187.39 3,996,767,786 158.45 3,684,857,010 132.41
1D@® LU1349386927 EUR 66,741,311 9.06 59,800,643 7.86 30,335,263 6.93
Xtrackers FTSE MIB UCITS ETF
1D LU0274212538 EUR 46,770,367 33.54 47,848,113 29.67 37,246,598 23.10
Xtrackers SWITZERLAND UCITS ETF
1C LU0943504760 CHF 448,249,283 141.34 406,544,955 134.44 481,915,117 128.02
1D LU0274221281 CHF 1,161,657,824 118.29 1,213,785,099 114.26 928,259,839 110.79
Xtrackers FTSE 100 INCOME UCITS ETF
1D LU0292097234 GBP 60,332,036 7.92 62,756,300 7.59 60,578,811 7.32
Xtrackers FTSE 250 UCITS ETF
1D LU0292097317 GBP 26,726,411 19.41 32,235,748 18.76 30,918,788 18.00
Xtrackers MSCI UK ESG UCITS ETF
1D LU0292097747 GBP 403,113,894 4.10 267,171,143 3.84 324,217,849 3.65
Xtraskers MSCI EMERGING MARKETS SWAP UCITS
ETF
1C LU0292107645 USD 599,418,266 51.47 692,601,416 47.98 672,125,496 43.83
1DW LU2675291913 USD 86,433,845 10.14 109,862 9.53 - -
Xtrafkers MSCI EM ASIA ESG SCREENED SWAP UCITS
ETF
1C LU0292107991 USD 258,854,577 60.74 257,496,639 53.84 344,452,953 50.41
1D LU2296661775 UsSD 209,437,510 18.72 156,976,204 16.84 275,285,391 15.97
Xtrackers M*SCI EM LATIN AMERICA ESG SWAP
UCITS ETF
1C LU0292108619 USD 47,480,617 32.65 148,516,535 46.04 114,537,116 36.52
Xtrackers MSCI EM EUROPE, MJDDLE EAST &
AFRICA ESG SWAP UCITS ETF
1C LU0292109005 USD 23,898,897 34.22 25,217,668 31.10 41,281,972 28.54

MDuring the year ending 31 December 2023 this Share Class was launched.
@During the year ending 31 December 2022 this Share Class was launched.

" This is a synthetic ETF.
™ This includes synthetic ETFs.
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Statistical Information (continued)

31 December 2024 31 December 2023 31 December 2022
ISIN Currency Total NAV NAV Total NAV NAV Total NAV NAV
per Share per Share per Share

Xtrackers MSCI TAIWAN UCITS ETF
1C LU0292109187 USD 117,498,732 68.22 99,380,193 54.99 84,487,373 42.73
1D® LU2928641757 USD 101,043 8.99 - - - -
Xtrackers MSCI BRAZIL UCITS ETF
1C LU0292109344 USD 60,156,203 39.10 95,238,762 55.91 69,768,478 42.45
Xtrackers NIFTY 50 SWAP UCITS ETF"
1C LU0292109690 USD 247,081,090 265.20 179,184,219 251.75 138,163,748 211.85
Xtrackers MSCI KOREA UCITS ETF
1C LU0292100046 USD 37,942,305 62.72 51,890,985 81.46 66,791,009 66.73
Xtrackers MSCI CHINA A UCITS ETF®
1C LU0292109856 USD 142,656,785 31.08 94,030,355 24.43 104,068,873 28.24
Xtrackers EURO STOXX QUALITY DIVIDEND UCITS
ETF
1D LU0292095535 EUR 241,604,068 21.78 239,587,234 20.77 407,150,177 18.35
Xtrackers STOXX GLQBAL SELECT DIVIDEND
100 SWAP UCITS ETF
1D LU0292096186 EUR 674,484,313 29.07 600,716,237 27.13 701,959,849 27.84
Xtrackers MSCI EUROPE MATERIALS ESG SCREENED
UCITS ETF
1C LU0292100806 EUR 37,891,411 154.06 47,794,166 154.92 48,925,982 129.90
Xtrackers MSCI EUROPE HEALTH CARE ESG
SCREENED UCITS ETF
1C LU0292103222 EUR 208,287,408 216.00 134,806,599 205.53 121,341,639 186.76
Xtrackers MSCI EUROPE FINANCIALS ESG
SCREENED UCITS ETF
1C LU0292103651 EUR 47,365,364 56.11 65,935,604 44.97 64,560,660 36.38

Xtrackers MSCI EUROPE COMMUNICATION
SERVICES ESG SCREENED UCITS ETF

1C LU0292104030 EUR 5,504,176 81.47 7,487,764 69.69 5,513,658 59.33

Xtrackers MSCI EUROPE INFORMATION
TECHNOLOGY ESG SCREENED UCITS ETF

1C LU0292104469 EUR 39,828,915 120.12 69,236,664 119.28 30,138,004 86.87
Xtrackers MSCI EUROPE UTILITIES ESG SCREENED

UCITS ETF

1C LU0292104899 EUR 32,251,761 137.91 29,496,972 133.37 15,812,314 116.42
Xtrackers MSCI EUROPE CONSUMER STAPLES ESG

SCREENED UCITS ETF

1C LU0292105359 EUR 56,221,841 138.69 73,455,276 151.69 75,906,976 148.72
Xtrackers MSCI EUROPE INDUSTRIALS ESG

SCREENED UCITS ETF

1C LU0292106084 EUR 24,147,754 169.27 29,283,356 153.19 19,090,567 122.65

Xtrackers BLOOMBERG COMMODITY
EX-AGRICULTURE & LIVESTOCK SWAP UCITS ETF”

1C - EUR Hedged LU0292106167 EUR 108,571,949 24.42 104,870,580 22.87 174,884,185 26.35
2C LU0460391732 UsSD 248,943,441 37.98 244,997,974 34.97 163,911,646 39.13
3C - GBP Hedged LU0460391906 GBP 4,613,608 33.91 3,994,707 31.32 7,258,945 35.52
Xtrackers SHORTDAX DAILY SWAP UCITS ETF"

1C LU0292106241 EUR 185,127,175 11.36 222,873,257 12.67 322,125,581 14.54
Xtraskers EURO STOXX 50 SHORT DAILY SWAP UCITS

ETF

1C LU0292106753 EUR 39,630,532 6.86 58,265,838 7.24 126,208,208 8.55
Xtrackers SLI UCITS ETF

1D LU0322248146 CHF 298,351,240 199.37 213,211,551 184.08 194,742,725 169.60

®)During the year ending 31 December 2024 this Share Class was launched. Please see the other changes to the Company during the year section of the Information for
Shareholders of this annual report for further information.

@During the year ending 31 December 2024 this Sub-Fund changed its name. Please see the significant events of the year section of the Notes to the Financial
Statements of this annual report for further information.

" This is a synthetic ETF.
™ This includes synthetic ETFs.
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Statistical Information (continued)

31 December 2024 31 December 2023 31 December 2022
ISIN Currency Total NAV NAV Total NAV NAV Total NAV NAV
per Share per Share per Share

Xtrackers FTSE 100 SHORT DAILY SWAP UCITS ETF"
1C LU0328473581 GBP 7,441,399 2.98 8,409,596 2.98 15,545,050 2.98
Xtrackers S&P 500 INVERSE DAILY SWAP UCITS ETF"
1C LU0322251520 UsSD 118,312,011 6.70 140,874,204 7.64 246,485,197 8.86
Xtrackers PORTFOLIO UCITS ETF
1C LU0397221945 EUR 603,222,707 301.25 548,866,452 270.32 485,454,650 242.90

Xtrackers MSCI AC ASIA EX JAPAN ESG SWAP UCITS
ETF”

1C LU0322252171 USD 288,296,961 46.82 276,822,640 4291 407,784,066 44.04
Xtrackers MSCI PACIFIC EX JAPAN ESG SCREENED

UCITS ETF

1C LU0322252338 USD 353,595,951 73.99 355,910,162 70.25 350,482,502 66.57
1D® LU2755521270 USD 222,421,699 9.83 - - - -
Xtrackers FTSE VIETNAM SWAP UCITS ETF”

1C LU0322252924 USD 253,625,550 24.62 352,517,592 27.37 264,393,360 25.48
Xtrackers LPX PRIVATE EQUITY SWAP UCITS ETF”

1C LU0322250712 EUR 489,801,357 144.29 345,557,844 108.45 252,199,483 77.47
Xtrackers S&P ASX 200 UCITS ETF

1D LU0328474803 AUD 95,349,715 67.32 91,248,916 62.87 98,371,384 58.51
Xtrackers STOXX EUROPE 600 UCITS ETF

1C LU0328475792 EUR 2,478,676,242 125.60 | 2,215,911,541 11525 1,526,376,107 99.36
1D LU2581375156 EUR 372,603,667 78.32 28,931,709 74.17 - -
2C - EUR Hedged LU1772333404 EUR 8,816,253 119.37 7,153,633 110.31 7,894,294 96.43
Xtrackers S&P GLOBAL INFRASTRUCTURE SWAP

UCITS ETF

1C LU0322253229 USD 305,771,916 61.38 220,109,300 53.92 323,037,974 51.13
Xtrackers CAC 40 UCITS ETF

1D LU0322250985 EUR 119,821,135 74.90 117,998,963 76.66 139,428,718 65.92
Xtrackers MSCI EUROPE ESG SCREENED UCITS ETF

1C LU0322253732 USD 61,174,179 166.72 67,154,660 164.82 45,204,416 135.78
Xtrackers MSCI EUROPE SMALL CAP UCITS ETF

1C LU0322253906 USD 2,035,939,075 60.37| 1,036,399,789 60.89 703,028,534 52.11
Xtrackers S&P SELECT FRONTIER SWAP UCITS ETF”

1C LU0328476410 USD 93,806,438 21.11 92,622,905 17.35 77,680,091 14.49

Xtrackers S&P 500 2X LEVERAGED DAILY SWAP
UCITS ETF”

1C LU0411078552 USD 433,505,780 232.73 279,132,632 161.48 201,123,297 109.80
Xtrackers SHORTDAX X2 DAILY SWAP UCITS ETF”

1C LU0411075020 EUR 108,185,190 0.80 127,322,353 1.05 162,471,518 1.46
Xtrackers LEVDAX DAILY SWAP UCITS ETF"

1C LU0411075376 EUR 39,831,220 199.96 40,720,344 151.27 55,454,533 111.29

Xtrackers BLOOMBERG COMMODITY SWAP UCITS
ETF"

1C LU2278080713 USD 7,910,463 10.96 4,498,656 10.33 3,564,606 11.12
2C - EUR Hedged LU0429790743 EUR 8,683,474 20.11 8,541,065 19.25 15,802,226 21.28
Xtrackers S&P 500 2X INVERSE DAILY SWAP UCITS

ETF

1C LU0411078636 USD 41,847,403 0.25 54,538,165 0.35 73,234,752 0.51
Xtrackers CSI300 SWAP UCITS ETF"

1C LU0779800910 USD 1,477,343,131 15.15| 1,511,650,188 13.05| 2,172,701,193 14.46
Xtrackers MSCI CANADA ESG SCREENED UCITS ETF

1C LU0476289540 USD 617,335,004 85.95 335,828,454 75.27 302,560,954 65.45

MDuring the year ending 31 December 2023 this Share Class was launched.
®)During the year ending 31 December 2024 this Share Class was launched. Please see the other changes to the Company during the year section of the Information for

Shareholders of this annual report for further information.

" This is a synthetic ETF.
™ This includes synthetic ETFs.
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Statistical Information (continued)

31 December 2024 31 December 2023 31 December 2022
ISIN Currency Total NAV NAV Total NAV NAV Total NAV NAV
per Share per Share per Share

Xtrackers MSCI INDONESIA SWAP UCITS ETF"
1C LU0476289623 USD 43,745,040 14.12 52,163,040 16.32 68,961,186 15.32
Xtrackers MSCI MEXICO UCITS ETF
1C LU0476289466 UsSD 300,193,624 5.27 267,125,897 7.28 117,237,999 5.19
Xtrackers MSCI EUROPE VALUE UCITS ETF
1C LU0486851024 EUR 58,466,222 32.62 50,517,305 29.51 44,107,380 25.76
Xtrackers S&P 500 SWAP UCITS ETF"
1C LU0490618542 USD 4,655,917,719 116.88 4,777,712,656 93.64 5,160,225,085 74.27
1D@® LU2009147757 USD 5,939,166,703 12.88 3,312,204,637 10.44 1,096,527,253 8.39
5C - EUR Hedged LU2196472984 EUR 43,238,755 8.78 41,484,961 7.16 42,601,860 5.83
7C - GBP Hedged LU2196473016 GBP 2,280,275 10.73 1,846,504 8.64 1,687,163 6.95
Xtrackers FTSE DEVELOPED EUROPE REAL ESTATE
UCITS ETF
1C LU0489337690 EUR 790,237,642 22.73 731,783,622 23.55 597,182,218 20.25
Xtrackers MSCI CHINA UCITS ETF
1C LU0514695690 USD 1,003,824,468 15.40 869,838,253 12.97 1,162,931,853 14.72
1D® LU2456436083 USD 476,073,761 7.96 500,476,648 6.86 517,034,444 7.98
Xtrackers MSCI INDIA SWAP UCITS ETF”
1C LU0514695187 USD 297,362,890 20.60 110,571,818 18.70 77,076,579 15.67
Xtrackers MSCI MALAYSIA UCITS ETF
1C LU0514694370 USD 38,482,743 12.15 29,691,121 10.11 24,398,262 10.54
Xtrackers MSCI THAILAND UCITS ETF
1C LU0514694701 USD 83,394,121 21.79 59,455,889 21.58 67,073,132 24.21
Xtrackers MSCI PHILIPPINES UCITS ETF
1C LU0592215403 USD 28,516,175 1.53 29,545,964 1.55 39,497,168 1.52
Xtrackers MSCT AFRICA TOP 50 SWAP UCITS ETF”
1C LU0592217524 USD 29,325,949 6.94 29,425,614 6.78 28,186,261 6.88
Xtrackers SPAIN UCITS ETF
1C LU0592216393 EUR 42,852,652 34.53 58,638,593 30.03 35,428,551 23.64
1D LU0994505336 EUR 256,829,292 26.10 5,454,028 23.46 4,517,861 19.00
Xtrackers MSCI PAKISTAN SWAP UCITS ETF”
1C LU0659579147 USD 20,781,121 1.34 13,343,785 0.81 6,455,377 0.68
Xtrackers MSCI SINGAPORE UCITS ETF
1C LU0659578842 USD 148,913,568 1.78 41,643,437 1.42 42,744,381 1.35
Xtrackers ATX UCITS ETF
1C LU0659579063 EUR 35,958,689 71.85 47,020,915 64.59 41,011,490 56.33
Xtrackers MSCI EMU UCITS ETF
1C - USD Hedged LU1127514245 USD 248,479,709 73.16 241,622,037 65.42 210,679,038 53.56
1D LU0846194776 EUR 1,379,692,710 51.37 1,389,428,162 48.08 1,072,555,765 41.48
2C - GBP Hedged LU1127516455 GBP 14,159,347 34.08 21,613,080 30.62 18,967,696 25.32
3C - CHF Hedged LU1215828218 CHF 47,934,199 21.45 22,348,933 19.97 19,231,128 17.08
Xtrackers DAX ESG SCREENED UCITS ETF
1D LU0838782315 EUR 336,921,692 131.13 351,166,383 116.11 322,498,511 100.53
2C - USD Hedged LU1221100792 USD 6,211,652 33.28 4,803,649 28.16 5,302,290 22.99
4C - CHF Hedged LU1221102491 CHF 9,808,020 21.91 7,732,180 19.31 6,474,861 16.48
Xtrackers FTSE 100 UCITS ETF
1C LU0838780707 GBP 53,302,389 12.47 50,969,411 11.39 58,933,151 10.57
Xtrackers NIKKEI 225 UCITS ETF
1C LU2196470426 JPY 27,006,735,075 12,912.29| 18,538,092,992 10,679.68 | 12,763,575,107 8,183.10
1D LU0839027447 JPY 240,590,582,998 4,128.16 |270,721,762,656 3,462.931191,413,947,947 2,699.09
2D - EUR Hedged LU1875395870 EUR 176,176,780 59.17 34,465,657 48.25 35,384,103 36.41
Xtrackers HARVEST CSI300 UCITS ETF
1D LU0875160326 USD 306,248,590 10.47 384,311,472 9.41 465,584,148 10.90

@During the year ending 31 December 2022 this Share Class was launched.

" This is a synthetic ETF.
™ This includes synthetic ETFs.
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Statistical Information (continued)

31 December 2024 31 December 2023 31 December 2022
ISIN Currency Total NAV NAV Total NAV NAV Total NAV NAV
per Share per Share per Share

Xtrackers HARVEST FTSE CHINA A-H 50 UCITS ETF
1D LU1310477036 USD 10,830,886 27.08 9,449,955 23.62 9,617,753 27.48
Xtrackers HARVEST MSCI CHINA TECH 100 UCITS
ETF
1c® LU2376679564 USD 13,530,986 27.18 11,781,757 23.66 13,885,819 27.89
Xtrafkers MSCI CHINA A ESG SCREENED SWAP UCITS
ETF
1c® LU2469465822 USD 71,085,849 15.55 10,498,268 13.50 95,683,555 15.35
Xtrackers CSI500 SWAP UCITS ETF*®
1C LU2788421340 USD 138,539,522 31.69 - - - -
Xtrackers WORLD GREEN TRANSITION INNOVATORS
UCITS ETF®
1C LU2859392081 USD 10,825,693 29.82 - - - -
Xtrackers WORLD SMALL CAP GREEN
TRANSITION INNOVATORS UCITS ETF®
1C LU2859297330 USD 2,450,963 29.53 - - - -
SCA(I;)ABLE MSCI AC WORLD XTRACKERS UCITS
ETF
1C LU2903252349 USD 13,802,332 9.89 - - - -

@During the year ending 31 December 2022 this Share Class was launched.
®)During the year ending 31 December 2024 this Sub-Fund was launched. Please see the other changes to the Company during the year section of the Information for

Shareholders of this annual report for further information.

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

Statement of Net Assets as at 31 December 2024

Xtrackers Xtrackers Xtrackers Xtrackers
MSCI WORLD MSCI EUROPE MSCI JAPAN MSCI USA SWAP
SWAP UCITS ETF" UCITS ETF UCITS ETF UCITS ETF"
Notes USD USD JPY USD
ASSETS
Investments at market value 7,535,072,670 4,683,825,245 459,895,076,138 6,897,273,788
Cash at bank 944,454 47702,244 3,176,804,998 112,398
Due from broker 0 1,683,602 16,035,165 0
Receivable for fund shares sold 0 0 192,299,727 0
Receivable for investments sold 0 0 0 0
Receivable on spot contracts 0 0 410,512 0
Receivable on swap contracts 0 0 0 0
Interest and dividends receivable, net 0 7,083,928 678,062,277 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised gain on forward foreign exchange contracts 7 0 1,407,953 0 0
Unrealised gain on futures contracts 6 0 0 8,793,250 0
Other assets 0 115,293 29,335,673 0
TOTAL ASSETS 7,536,017,124 4,698,818,265 463,996,817,740 6,897,386,686
LIABILITIES
Bank overdraft 0 0 79,847,004 1,339,244
Payable for fund shares repurchased 0 0 192,411,733 0
Payable for investments purchased 0 0 3,338,431,927 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 0 0 0
Interest payable 0 0 0 67
Net amount to swap counterparty and unrealised result
on swap 4 14,418,094 0 0 181,173,012
Unrealised loss on forward foreign exchange contracts 7 7,142,935 0 843,202,141 0
Unrealised loss on futures contracts 6 0 378,973 0 0
Management Company Fee 10 1,529,359 109,763 34,494,096 228,861
Fixed Fee 10 882,270 416,951 39,972,510 519,333
Other liabilities 0 0 207,101 0
TOTAL LIABILITIES 23,972,658 905,687 4,528,566,512 183,260,517
TOTAL NET ASSETS 7,512,044,466 4,697,912,578 459,468,251,228 6,714,126,169
" This is a synthetic ETF.

™ This includes synthetic ETFs.

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

Statement of Net Assets as at 31 December 2024 (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 7,668,767,871 4,686,743,197 46,786,246 1,610,187,188
Cash at bank 1,847,913 964,932 135 125,440
Due from broker 1,684,145 47333 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
Interest and dividends receivable, net 7,253,221 1,940 2,809 7,968
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 17,600 21,014 582 3,142
TOTAL ASSETS 7,679,570,750 4,687,778,416 46,789,772 1,610,323,738
LIABILITIES
Bank overdraft 0 0 7,221 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
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Unrealised loss on futures contracts 6 458,156 10,750 0 0
Management Company Fee 10 65,347 40,081 7,935 271,853
Fixed Fee 10 522,775 320,651 3,967 135,926
Other liabilities 0 0 282 8,852
TOTAL LIABILITIES 1,046,278 371,482 19,405 416,631
TOTAL NET ASSETS 7,678,524,472 4,687,406,934 46,770,367 1,609,907,107

™ This includes synthetic ETFs.

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

Statement of Net Assets as at 31 December 2024 (continued)

Xtrackers
Xtrackers MSCI
FTSE 100 Xtrackers Xtrackers EMERGING
INCOME UCITS FTSE 250 MSCI UK MARKETS SWAP
ETF UCITS ETF ESG UCITS ETF UCITS ETF"
Notes GBP GBP GBP USD
ASSETS
Investments at market value 60,190,397 26,775,787 403,057,761 680,491,978
Cash at bank 23411 18,768 35,831 244,578
Due from broker 9,798 2,661 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 0 864,851
Interest and dividends receivable, net 132,583 54,847 1,225,875 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 5,442,203
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 65 334 6,127 0
TOTAL ASSETS 60,356,254 26,852,397 404,325,594 687,043,610
LIABILITIES
Bank overdraft 18,446 122,090 1,148,396 0
Payable for fund shares repurchased 0 0 0 923,281
Payable for investments purchased 0 0 0 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 0 0 0
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised loss on forward foreign exchange contracts 7 0 82 0 0
Unrealised loss on futures contracts 6 1,140 96 0 0
Management Company Fee 10 518 1,240 28,136 156,569
Fixed Fee 10 4,114 2,478 35,168 111,649
Other liabilities 0 0 0 0
TOTAL LIABILITIES 24,218 125,986 1,211,700 1,191,499
TOTAL NET ASSETS 60,332,036 26,726,411 403,113,894 685,852,111
" This is a synthetic ETF.

™ This includes synthetic ETFs.

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

Statement of Net Assets as at 31 December 2024 (continued)

Xtrackers
Xtrackers MSCI EM EUROPE,
Xtrackers MSCI EM MIDDLE EAST &
MSCI EM ASIA LATIN AMERICA AFRICA Xtrackers
ESG SCREENED ESG ESG SWAP UCITS MSCI TAIWAN
SWAP UCITS ETF* SWAP UCITS ETF" ETF" UCITS ETF
Notes USD USD USD USD
ASSETS
Investments at market value 467,354,066 46,721,580 24,773,962 117,574,252
Cash at bank 75,956 20,563 7,057 59,028
Due from broker 0 0 0 0
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 0 5,693,198 0 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 3,085,879 0 0
Interest and dividends receivable, net 0 0 0 131,303
Net amount to swap counterparty and unrealised result
on swap 4 1,071,575 764,942 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 1,269
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 0 0 0 6,561
TOTAL ASSETS 468,501,597 56,286,162 24,781,019 117,772,413
LIABILITIES
Bank overdraft 0 48 0 104,221
Payable for fund shares repurchased 0 0 0 0
Payable for investments purchased 0 3,086,665 0 0
Payable on spot contracts 0 6,535 0 0
Payable on swap contracts 0 5,691,749 0 0
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 868,109 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Unrealised loss on futures contracts 6 0 0 0 0
Management Company Fee 10 128,438 10,274 9,701 47,358
Fixed Fee 10 81,072 10,274 4312 21,060
Other liabilities 0 0 0 0
TOTAL LIABILITIES 209,510 8,805,545 882,122 172,639
TOTAL NET ASSETS 468,292,087 47,480,617 23,898,897 117,599,774
" This is a synthetic ETF.

™ This includes synthetic ETFs.

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

Statement of Net Assets as at 31 December 2024 (continued)

Xtrackers Xtrackers Xtrackers Xtrackers
MSCI BRAZIL NIFTY 50 SWAP MSCI KOREA MSCI CHINA A
UCITS ETF UCITS ETF” UCITS ETF UCITS ETF
Notes USD USD USD USD
ASSETS
Investments at market value 59,030,014 252,302,601 37,839,741 142,671,473
Cash at bank 85,434 115,749 106,044 281,096
Due from broker 183,266 0 72,987 0
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 0 16,591,098 0 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 20,510,762 0 0
Interest and dividends receivable, net 876,444 0 103,565 13,954
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised gain on forward foreign exchange contracts 7 48,731 0 255 0
Unrealised gain on futures contracts 6 0 0 391 0
Other assets 5,046 0 497 17,985
TOTAL ASSETS 60,228,935 289,520,210 38,123,480 142,984,508
LIABILITIES
Bank overdraft 4,200 0 69,898 275,770
Payable for fund shares repurchased 0 0 0 0
Payable for investments purchased 0 20,510,762 94,824 0
Payable on spot contracts 479 0 0 0
Payable on swap contracts 0 16,591,098 0 0
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 5,153,592 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 83
Unrealised loss on futures contracts 6 54,287 0 0 0
Management Company Fee 10 5,455 140,452 9,159 24,139
Fixed Fee 10 8,311 43216 7,294 27,731
Other liabilities 0 0 0 0
TOTAL LIABILITIES 72,732 42,439,120 181,175 327,723
TOTAL NET ASSETS 60,156,203 247,081,090 37,942,305 142,656,785
" This is a synthetic ETF.

™ This includes synthetic ETFs.

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

Statement of Net Assets as at 31 December 2024 (continued)

Xtrackers Xtrackers
Xtrackers STOXX GLOBAL Xtrackers MSCI EUROPE
EURO STOXX SELECT MSCI EUROPE HEALTH CARE
QUALITY DIVIDEND MATERIALS ESG ESG
DIVIDEND 100 SWAP SCREENED SCREENED UCITS
UCITS ETF UCITS ETF” UCITS ETF ETF
Notes EUR EUR EUR EUR
ASSETS
Investments at market value 240,717,478 661,862,362 37,895,015 208,263,629
Cash at bank 19,504 177,523 3,063 50,635
Due from broker 93,793 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
Interest and dividends receivable, net 782,552 0 66,909 250,471
Net amount to swap counterparty and unrealised result
on swap 4 0 12,835,728 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 88,026 0 64 28,739
TOTAL ASSETS 241,701,353 674,875,613 37,965,051 208,593,474
LIABILITIES
Bank overdraft 10,329 104,404 64,158 274,242
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
Interest payable 0 50 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 784
Unrealised loss on futures contracts 6 25,524 0 0 0
Management Company Fee 10 40,955 200,792 2,282 12,781
Fixed Fee 10 20,477 86,054 3,261 18,259
Other liabilities 0 0 3,939 0
TOTAL LIABILITIES 97,285 391,300 73,640 306,066
TOTAL NET ASSETS 241,604,068 674,484,313 37,891,411 208,287,408
" This is a synthetic ETF.

™ This includes synthetic ETFs.

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

Statement of Net Assets as at 31 December 2024 (continued)

Xtrackers Xtrackers
Xtrackers MSCI EUROPE MSCI EUROPE Xtrackers
MSCI EUROPE COMMUNICA- INFORMATION MSCI EUROPE
FINANCIALS ESG TION SERVICES TECHNOLOGY UTILITIES ESG
SCREENED UCITS ESG SCREENED ESG SCREENED SCREENED
ETF UCITS ETF UCITS ETF UCITS ETF
Notes EUR EUR EUR EUR
ASSETS
Investments at market value 47,350,414 5,505,728 39,830,596 32,172,320
Cash at bank 7,168 1,992 789 14,655
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
Interest and dividends receivable, net 206,886 9,705 26,800 262,597
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 386
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 0 0 526 130
TOTAL ASSETS 47,564,468 5,517,425 39,858,711 32,450,088
LIABILITIES
Bank overdraft 182,976 12,339 14,666 193,640
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
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised loss on forward foreign exchange contracts 7 136 0 0 0
Unrealised loss on futures contracts 6 0 0 0 0
Management Company Fee 10 3,071 334 2,385 1,930
Fixed Fee 10 4,387 477 3,406 2,757
Other liabilities 8,534 99 9,339 0
TOTAL LIABILITIES 199,104 13,249 29,796 198,327
TOTAL NET ASSETS 47,365,364 5,504,176 39,828,915 32,251,761

™ This includes synthetic ETFs.

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

Statement of Net Assets as at 31 December 2024 (continued)

Xtrackers Xtrackers
MSCI EUROPE Xtrackers BLOOMBERG
CONSUMER MSCI EUROPE COMMODITY
STAPLES ESG INDUSTRIALS ESG EX-AGRICULTURE Xtrackers
SCREENED UCITS SCREENED UCITS & LIVESTOCK SHORTDAX DAILY
ETF ETF SWAP UCITS ETF* SWAP UCITS ETF"
Notes EUR EUR USD EUR
ASSETS
Investments at market value 56,240,856 24,149,892 362,648,517 186,588,586
Cash at bank 11,623 1,785 123,365 63,336
Due from broker 0 0 0 0
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 0 0 3,167,184 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 0 5,811,362 0
Interest and dividends receivable, net 23,150 32,879 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 6,832,275 0
Unrealised gain on forward foreign exchange contracts 7 0 4 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 0 60 0 0
TOTAL ASSETS 56,275,629 24,184,620 378,582,703 186,651,922
LIABILITIES
Bank overdraft 45,393 28,422 0 0
Payable for fund shares repurchased 0 0 2,652,394 0
Payable for investments purchased 0 0 3,173,684 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 0 3,173,641 8,060
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 1,453,765
Unrealised loss on forward foreign exchange contracts 7 0 0 2,315,204 0
Unrealised loss on futures contracts 6 0 0 0 0
Management Company Fee 10 3,334 1,456 67,493 31,458
Fixed Fee 10 4,763 2,079 52,506 31,458
Other liabilities 298 4,909 0 0
TOTAL LIABILITIES 53,788 36,866 11,434,922 1,524,747
TOTAL NET ASSETS 56,221,841 24,147,754 367,147,781 185,127,175
" This is a synthetic ETF.

™ This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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Xtrackers

Statement of Net Assets as at 31 December 2024 (continued)

Xtrackers Xtrackers Xtrackers
EURO STOXX Xtrackers FTSE 100 S&P 500
50 SHORT DAILY SLI UCITS SHORT DAILY INVERSE DAILY
SWAP UCITS ETF* ETF SWAP UCITS ETF® SWAP UCITS ETF"
Notes EUR CHF GBP USD
ASSETS
Investments at market value 40,504,526 298,350,419 7,484,638 120,613,162
Cash at bank 1,771 63,596 4,953 44,435
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 4,118 0 0 2,999,982
Interest and dividends receivable, net 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 0 1,227 0 0
TOTAL ASSETS 40,510,415 298,415,242 7,489,591 123,657,579
LIABILITIES
Bank overdraft 182 0 0 7,337
Payable for fund shares repurchased 0 0 0 0
Payable for investments purchased 0 0 0 2,999,982
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 0 0 0
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 866,636 0 45,073 2,291,644
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Unrealised loss on futures contracts 6 0 0 0 0
Management Company Fee 10 6,529 37,580 1,871 27,973
Fixed Fee 10 6,536 25,053 1,248 18,632
Other liabilities 0 1,369 0 0
TOTAL LIABILITIES 879,883 64,002 48,192 5,345,568
TOTAL NET ASSETS 39,630,532 298,351,240 7,441,399 118,312,011
" This is a synthetic ETF.

™ This includes synthetic ETFs.

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

Statement of Net Assets as at 31 December 2024 (continued)

Xtrackers Xtrackers
MSCIAC ASIA MSCI PACIFIC
Xtrackers EX JAPAN EX JAPAN Xtrackers
PORTFOLIO ESG SWAP UCITS ESG SCREENED FTSE VIETNAM
UCITS ETF ETF” UCITSETF SWAP UCITS ETF"
Notes EUR USD USD USD
ASSETS
Investments at market value 603,313,437 285,299,114 576,026,501 262,255,375
Cash at bank 152,973 45,305 154,209 91,720
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 56,653 0 0
Interest and dividends receivable, net 0 0 386,266 0
Net amount to swap counterparty and unrealised result
on swap 4 0 3,059,907 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 27,476 0 64,927 0
TOTAL ASSETS 603,493,886 288,460,979 576,631,903 262,347,095
LIABILITIES
Bank overdraft 50,264 0 517,788 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
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 8,535,549
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Unrealised loss on futures contracts 6 0 0 0 0
Management Company Fee 10 181,220 113,554 17,298 142,232
Fixed Fee 10 39,695 50,464 79,167 43,764
Other liabilities 0 0 0 0
TOTAL LIABILITIES 271,179 164,018 614,253 8,721,545
TOTAL NET ASSETS 603,222,707 288,296,961 576,017,650 253,625,550
" This is a synthetic ETF.

™ This includes synthetic ETFs.

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

Statement of Net Assets as at 31 December 2024 (continued)

Xtrackers
Xtrackers Xtrackers S&P GLOBAL
LPX PRIVATE Xtrackers STOXX INFRASTRUC-
EQUITY S&P ASX 200 EUROPE 600 TURE SWAP
SWAP UCITS ETF" UCITS ETF UCITS ETF UCITS ETF"
Notes EUR AUD EUR USD
ASSETS
Investments at market value 481,582,107 95,122,419 2,854,064,474 301,121,941
Cash at bank 941,986 125,981 1,651,169 111,443
Due from broker 0 17,201 658,846 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
Interest and dividends receivable, net 0 127,443 4,273,789 0
Net amount to swap counterparty and unrealised result
on swap 4 8,459,611 0 0 4,695,489
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 0 48 75,116 0
TOTAL ASSETS 490,983,704 95,393,092 2,860,723,394 305,928,873
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
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 22,238 0
Unrealised loss on futures contracts 6 0 2,325 147,735 0
Management Company Fee 10 207,343 24,631 221,596 104,638
Fixed Fee 10 82,937 16,421 235,663 52,319
Other liabilities 892,067 0 0 0
TOTAL LIABILITIES 1,182,347 43,377 627,232 156,957
TOTAL NET ASSETS 489,801,357 95,349,715 2,860,096,162 305,771,916
" This is a synthetic ETF.

™ This includes synthetic ETFs.

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

Statement of Net Assets as at 31 December 2024 (continued)

Xtrackers Xtrackers
MSCI EUROPE Xtrackers S&P SELECT
Xtrackers ESG MSCI EUROPE FRONTIER
CAC40 SCREENED UCITS SMALL CAP SWAP UCITS
UCITS ETF ETF UCITS ETF ETF"
Notes EUR USD USD USD
ASSETS
Investments at market value 119,733,844 61,153,328 2,030,245,151 94,516,078
Cash at bank 52,684 2,014 1,110,907 23,841
Due from broker 54,073 0 690,986 0
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 0 0 1,808,831 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 0 0 0
Interest and dividends receivable, net 0 91,345 3,142,433 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on futures contracts 6 210 0 0 0
Other assets 1,028 1,831 192,430 0
TOTAL ASSETS 119,841,839 61,248,518 2,037,190,738 94,539,919
LIABILITIES
Bank overdraft 0 68,003 489,170 0
Payable for fund shares repurchased 0 0 0 0
Payable for investments purchased 0 0 86,839 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 0 0 0
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 656,454
Unrealised loss on forward foreign exchange contracts 7 0 0 14,923 0
Unrealised loss on futures contracts 6 0 0 142,500 0
Management Company Fee 10 5,175 2,110 345,487 60,811
Fixed Fee 10 15,529 4,226 172,744 16,216
Other liabilities 0 0 0 0
TOTAL LIABILITIES 20,704 74,339 1,251,663 733,481
TOTAL NET ASSETS 119,821,135 61,174,179 2,035,939,075 93,806,438
" This is a synthetic ETF.

™ This includes synthetic ETFs.

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

Statement of Net Assets as at 31 December 2024 (continued)

Xtrackers
S&P 500 2X Xtrackers Xtrackers
LEVERAGED SHORTDAX Xtrackers BLOOMBERG
DAILY X2 DAILY LEVDAX DAILY COMMODITY
SWAP UCITS ETF* SWAP UCITS ETF* SWAP UCITS ETF* SWAP UCITS ETF”
Notes USD EUR EUR USD
ASSETS
Investments at market value 437,484,753 109,868,464 38,979,782 16,963,392
Cash at bank 1,006,450 270,169 81,684 1,932
Due from broker 0 0 0 0
Receivable for fund shares sold 0 0 999,856 0
Receivable for investments sold 0 0 0 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 0 200 0
Interest and dividends receivable, net 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 776,169 135,538
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 0 0 0 0
TOTAL ASSETS 438,491,203 110,138,633 40,837,691 17,100,862
LIABILITIES
Bank overdraft 0 0 0 1,728
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 0 993,733 0
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 4,756,027 1,894,709 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 193,878
Unrealised loss on futures contracts 6 0 0 0 0
Management Company Fee 10 152,931 39,156 5,459 883
Fixed Fee 10 76,465 19,578 7,279 2,172
Other liabilities 0 0 0 0
TOTAL LIABILITIES 4,985,423 1,953,443 1,006,471 198,661
TOTAL NET ASSETS 433,505,780 108,185,190 39,831,220 16,902,201
" This is a synthetic ETF.

™ This includes synthetic ETFs.

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

Statement of Net Assets as at 31 December 2024 (continued)

Xtrackers
S&P 500 2X Xtrackers Xtrackers
INVERSE Xtrackers MSCI CANADA MSCI
DAILY SWAP CSI300 SWAP ESG SCREENED INDONESIA
UCITS ETF" UCITS ETF” UCITSETF SWAP UCITS ETF"
Notes USD USD USD USD
ASSETS
Investments at market value 42,318,064 1,500,420,086 616,704,580 44,627,024
Cash at bank 99,737 83,580 2,157 14,106
Due from broker 0 0 0 0
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 492,000 0 0 1,941,603
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 3,163,916 22,578,706 0 2,975,659
Interest and dividends receivable, net 0 0 947,978 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 0 0 40,993 0
TOTAL ASSETS 46,073,717 1,523,082,372 617,695,708 49,558,392
LIABILITIES
Bank overdraft 0 1,566,424 174,183 0
Payable for fund shares repurchased 0 23,090,100 0 0
Payable for investments purchased 3,163,916 0 0 2,975,658
Payable on spot contracts 0 0 0 0
Payable on swap contracts 492,000 0 0 1,941,603
Interest payable 0 25,714 0 0
Net amount to swap counterparty and unrealised result
on swap 4 546,063 20,427,772 0 870,311
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Unrealised loss on futures contracts 6 0 0 0 0
Management Company Fee 10 17,382 377,539 79,938 17,848
Fixed Fee 10 6,953 251,692 106,583 7,932
Other liabilities 0 0 0 0
TOTAL LIABILITIES 4,226,314 45,739,241 360,704 5,813,352
TOTAL NET ASSETS 41,847,403 1,477,343,131 617,335,004 43,745,040
" This is a synthetic ETF.

™ This includes synthetic ETFs.

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

Statement of Net Assets as at 31 December 2024 (continued)

Xtrackers
FTSE
DEVELOPED
Xtrackers Xtrackers Xtrackers EUROPE REAL
MSCI MEXICO MSCI EUROPE S&P 500 SWAP ESTATE UCITS
UCITS ETF VALUE UCITS ETF UCITS ETF” ETF
Notes USD EUR USD EUR
ASSETS
Investments at market value 300,219,710 58,321,575 10,646,205,584 787,026,763
Cash at bank 139,395 38,903 1,045,193 886,212
Due from broker 0 19,275 0 414,165
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 0 0 0 1,677
Receivable on spot contracts 0 0 0 786
Receivable on swap contracts 0 0 1,260 0
Interest and dividends receivable, net 0 196,657 0 2,570,380
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised gain on forward foreign exchange contracts 7 0 12 0 0
Unrealised gain on futures contracts 6 0 0 0 2,920
Other assets 7,655 243 0 3,113
TOTAL ASSETS 300,366,760 58,576,665 10,647,252,037 790,906,016
LIABILITIES
Bank overdraft 0 99,096 192,500 148,768
Payable for fund shares repurchased 0 0 0 0
Payable for investments purchased 0 0 0 291,208
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 0 0 0
Interest payable 0 0 6,706 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 2,330,314 0
Unrealised loss on forward foreign exchange contracts 7 0 0 1,033,297 5,474
Unrealised loss on futures contracts 6 0 4,105 0 0
Management Company Fee 10 106,539 2,414 257,809 87,819
Fixed Fee 10 66,597 4,828 717,441 135,105
Other liabilities 0 0 0 0
TOTAL LIABILITIES 173,136 110,443 4,538,067 668,374
TOTAL NET ASSETS 300,193,624 58,466,222 10,642,713,970 790,237,642
" This is a synthetic ETF.

™ This includes synthetic ETFs.

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

Statement of Net Assets as at 31 December 2024 (continued)

Xtrackers
Xtrackers Xtrackers Xtrackers MSCI
MSCI CHINA MSCI INDIA MSCI MALAYSIA THAILAND
UCITS ETF  SWAP UCITS ETF” UCITS ETF UCITS ETF
Notes USD USD USD USD
ASSETS
Investments at market value 1,479,948,032 300,593,160 38,379,033 83,370,625
Cash at bank 1,114,435 11,606 105,043 5,410
Due from broker 0 0 8,865 0
Receivable for fund shares sold 5,118,773 0 0 0
Receivable for investments sold 0 4,609,201 0 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 4,609,307 0 0
Interest and dividends receivable, net 390,134 0 0 73,052
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 104
Unrealised gain on futures contracts 6 0 0 2,650 0
Other assets 31,926 0 2,239 45,847
TOTAL ASSETS 1,486,603,300 309,823,274 38,497,830 83,495,038
LIABILITIES
Bank overdraft 1,682,542 0 0 64,142
Payable for fund shares repurchased 1,126,806 0 0 0
Payable for investments purchased 3,146,712 4,609,307 0 0
Payable on spot contracts 2,234 0 0 0
Payable on swap contracts 0 4,609,201 0 0
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 3,193,329 0 0
Unrealised loss on forward foreign exchange contracts 7 699 0 0 0
Unrealised loss on futures contracts 6 0 0 0 0
Management Company Fee 10 351,419 10,221 6,030 18,385
Fixed Fee 10 309,811 38,326 9,057 18,390
Other liabilities 84,848 0 0 0
TOTAL LIABILITIES 6,705,071 12,460,384 15,087 100,917
TOTAL NET ASSETS 1,479,898,229 297,362,890 38,482,743 83,394,121
" This is a synthetic ETF.

™ This includes synthetic ETFs.

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

Statement of Net Assets as at 31 December 2024 (continued)

Xtrackers Xtrackers
MSCI MSCIAFRICA Xtrackers Xtrackers
PHILIPPINES TOP 50 SWAP SPAIN UCITS MSCI PAKISTAN
UCITS ETF UCITS ETF” ETF SWAP UCITS ETF"
Notes USD USD EUR USD
ASSETS
Investments at market value 28,513,972 28,563,284 297,705,736 20,604,481
Cash at bank 46,249 8,401 81,108 13,875
Due from broker 0 0 239,568 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
Interest and dividends receivable, net 11,883 0 1,753,286 0
Net amount to swap counterparty and unrealised result
on swap 4 0 771,382 0 177,157
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 11,310 0 3,738 0
TOTAL ASSETS 28,583,414 29,343,067 299,783,436 20,795,513
LIABILITIES
Bank overdraft 41,344 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
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised loss on forward foreign exchange contracts 7 921 0 0 0
Unrealised loss on futures contracts 6 0 0 25,180 0
Management Company Fee 10 10,940 11,851 29,729 11,000
Fixed Fee 10 14,034 5,267 46,583 3,392
Other liabilities 0 0 0 0
TOTAL LIABILITIES 67,239 17,118 101,492 14,392
TOTAL NET ASSETS 28,516,175 29,325,949 299,681,944 20,781,121
" This is a synthetic ETF.

™ This includes synthetic ETFs.

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

Statement of Net Assets as at 31 December 2024 (continued)

Xtrackers Xtrackers
MSCI Xtrackers Xtrackers DAX
SINGAPORE ATX UCITS MSCI EMU ESG SCREENED
UCITS ETF ETF UCITS ETF UCITS ETF
Notes USD EUR EUR EUR
ASSETS
Investments at market value 148,792,209 35,105,013 1,681,482,681 353,698,690
Cash at bank 128,739 9,394 1,731,135 0
Due from broker 5,459 89,604 718,121 0
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 2,415 0 0 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 0 0 0
Interest and dividends receivable, net 15,704 748,600 2,627,008 1,318
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 1,630,072 49,069
Unrealised gain on futures contracts 6 73 8,760 0 0
Other assets 18,165 6,333 44,171 0
TOTAL ASSETS 148,962,764 35,967,704 1,688,233,188 353,749,077
LIABILITIES
Bank overdraft 0 0 3,669 342,599
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
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Unrealised loss on futures contracts 6 0 0 175,280 0
Management Company Fee 10 29,518 3,606 44,867 4,635
Fixed Fee 10 19,678 5,409 148,406 27,949
Other liabilities 0 0 2,378 1,894
TOTAL LIABILITIES 49,196 9,015 374,600 371,077
TOTAL NET ASSETS 148,913,568 35,958,689 1,687,858,588 353,372,000

™ This includes synthetic ETFs.

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

Statement of Net Assets as at 31 December 2024 (continued)

Xtrackers
Xtrackers Xtrackers Xtrackers HARVEST FTSE
FTSE 100 NIKKEI 225 HARVEST CSI300 CHINA A-H
UCITS ETF UCITS ETF UCITS ETF 50 UCITS ETF
Notes GBP JPY USD USD
ASSETS
Investments at market value 53,180,570 295,424,747,968 305,883,385 10,795,348
Cash at bank 21,080 783,139,516 891,204 46,131
Due from broker 9,799 55,076,728 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
Interest and dividends receivable, net 116,685 282,418,550 0 7,294
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 56 9,901,275 0 0
TOTAL ASSETS 53,328,190 296,555,284,037 306,774,589 10,848,773
LIABILITIES
Bank overdraft 20,574 5,315,419 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
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised loss on forward foreign exchange contracts 7 0 254,774,037 0 0
Unrealised loss on futures contracts 6 1,140 1,017,600 0 0
Management Company Fee 10 454 5,350,398 364,148 12,384
Fixed Fee 10 3,633 20,113,409 161,843 5,503
Other liabilities 0 529,082 8 0
TOTAL LIABILITIES 25,801 287,099,945 525,999 17,887
TOTAL NET ASSETS 53,302,389 296,268,184,092 306,248,590 10,830,886

™ This includes synthetic ETFs.

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

Statement of Net Assets as at 31 December 2024 (continued)

Xtrackers
Xtrackers WORLD
HARVEST MSCI Xtrackers GREEN
CHINA MSCI CHINA A Xtrackers TRANSITION
TECH 100 UCITS ESG SCREENED CSI500 SWAP INNOVATORS
ETF SWAP UCITS ETF" UCITS ETF" UCITS ETF
Notes USD USD USD USD
ASSETS
Investments at market value 13,512,080 71,532,175 139,723,423 10,828,356
Cash at bank 66,899 941 42 1,094
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 81,332 0 0
Interest and dividends receivable, net 0 0 0 3,439
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 0 0 0 0
TOTAL ASSETS 13,578,979 71,614,448 139,723,465 10,832,889
LIABILITIES
Bank overdraft 32,651 28,985 197,526 4,744
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 69,705 0 0
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 412,190 945,021 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Unrealised loss on futures contracts 6 0 0 0 0
Management Company Fee 10 8,368 8,554 23,655 1,401
Fixed Fee 10 6,974 9,165 17,741 1,051
Other liabilities 0 0 0 0
TOTAL LIABILITIES 47,993 528,599 1,183,943 7,196
TOTAL NET ASSETS 13,530,986 71,085,849 138,539,522 10,825,693
" This is a synthetic ETF.

™ This includes synthetic ETFs.

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

Statement of Net Assets as at 31 December 2024 (continued)

Xtrackers
WORLD
SMALL
CAP
GREEN  SCALABLE MSCI
TRANSITION AC WORLD
INNOVATORS XTRACKERS
UCITS ETF UCITS ETF COMBINED
Notes USD USD EUR
ASSETS
Investments at market value 2,452,215 13,805,259 68,726,145,744
Cash at bank 294 450,140 47,074,863
Due from broker 0 0 7,047,592
Receivable for fund shares sold 0 0 7,124,824
Receivable for investments sold 0 0 33,131,111
Receivable on spot contracts 0 6 3314
Receivable on swap contracts 0 0 64,455,951
Interest and dividends receivable, net 948 1,700 41,754,316
Net amount to swap counterparty and unrealised result
on swap 4 0 0 44,235,165
Unrealised gain on forward foreign exchange contracts 7 0 0 3,087,860
Unrealised gain on futures contracts 6 0 0 68,932
Other assets 0 0 1,115,129
TOTAL ASSETS 2,453,457 14,257,105 68,975,244,801
LIABILITIES
Bank overdraft 1,521 26 10,318,168
Payable for fund shares repurchased 0 0 28,022,138
Payable for investments purchased 0 454,747 63,590,125
Payable on spot contracts 0 0 8,931
Payable on swap contracts 0 0 32,454,233
Interest payable 0 0 31,423
Net amount to swap counterparty and unrealised result
on swap 4 0 0 242,393,689
Unrealised loss on forward foreign exchange contracts 7 0 0 17,110,840
Unrealised loss on futures contracts 6 0 0 1,413,268
Management Company Fee 10 649 0 6,865,564
Fixed Fee 10 324 0 6,733,585
Other liabilities 0 0 1,021,101
TOTAL LIABILITIES 2,494 454,773 409,963,065
TOTAL NET ASSETS 2,450,963 13,802,332 68,565,281,736

™ 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 2024

Xtrackers Xtrackers Xtrackers Xtrackers
MSCI WORLD MSCI EUROPE MSCI JAPAN  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 5,291,180,404 4,565,704,604 357,669,405,289 4,994,472,962
INCOME
Dividends, net 0 143,612,540 8,226,564,927 13,320
Bank interest 278,953 138,255 4,940,022 194,086
Income on securities lending, net 8 0 782,625 299,437,151 0
TOTAL INCOME 278,953 144,533,420 8,530,942,100 207,406
EXPENSES
Bank Interest 0 0 0 0
Management Company Fee 10 15,839,728 1,279,393 676,089,153 2,377,174
Fixed Fee 10 8,988,966 4,947,402 614,450,641 5,331,781
TOTAL EXPENSES 24,828,694 6,226,795 1,290,539,794 7,708,955
NET INCOME / (LOSS) FROM
INVESTMENTS (24,549,741) 138,306,625 7,240,402,306 (7,501,549)
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 70,010,223 0 0 186,290,564
Net realised gain / (loss) on investments 11 1,377,406,790 49,453,583 43,235,274,925 1,462,579,551
Net realised gain / (loss) on foreign exchange (41,524,703) 3,209,006 6,138,686,672 (1,773,604)
Net realised gain / (loss) on futures 11 0 1,327,538 157,229,998 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP 1,335,882,087 53,990,127 49,531,191,595 1,460,805,947
Change in net unrealised gain / (loss) on
investments (329,852,764) (100,235,706) 22,121,274,351 (372,487,490)
Change in net unrealised gain / (loss) on
forward foreign exchange (6,268,155) 859,293 (27,531,555) 0
Change in net unrealised gain / (loss) on
futures 0 (482,050) 1,618,250 0
CHANGE IN NET UNREALISED GAIN /
(LOSS) EXCLUDING SWAP (336,120,919) (99,858,463) 22,095,361,046 (372,487,490)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 1,045,221,650 92,438,289 78,866,954,947 1,267,107,472
Dividends distributed 15 (26,653,372) (4,027,105) (372,106,817) (17,841,238)
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 1,605,737,841 693,174,291 263,937,859,092 2,304,021,155

Redemptions of Shares
Currency adjustment

NET ASSETS AT THE END OF THE YEAR

" This is a synthetic ETF.
™ This includes synthetic ETFs.

(403,442,057)
0

7,512,044,466

(649,377,501)
0

4,697,912,578

(240,633,861,283)
0

459,468,251,228

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 2024 (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 6,421,383,002 4,056,568,430 47,848,113 1,620,330,053
INCOME
Dividends, net 227,540,096 113,397,204 2,901,609 30,090,542
Bank interest 186,163 15,056 2,982 26,130
Income on securities lending, net 8 356,921 122,714 7,583 477,831
TOTAL INCOME 228,083,180 113,534,974 2,912,174 30,594,503
EXPENSES
Bank Interest 0 0 0 0
Management Company Fee 10 744,780 442,398 103,024 3,336,945
Fixed Fee 10 5,958,238 3,539,182 51,512 1,668,472
TOTAL EXPENSES 6,703,018 3,981,580 154,536 5,005,417
NET INCOME / (LOSS) FROM
INVESTMENTS 221,380,162 109,553,394 2,757,638 25,589,086
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 0 0 0 0
Net realised gain / (loss) on investments 11 131,786,291 199,448,049 3,650,459 26,045,274
Net realised gain / (loss) on foreign exchange 55,843 18,680 981 4,544
Net realised gain / (loss) on futures 11 2,083,585 348,729 (8,493) 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP 133,925,719 199,815,458 3,642,947 26,049,818
Change in net unrealised gain / (loss) on
investments 383,938,001 428,201,935 2,083,536 31,739,357
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 0 0
Change in net unrealised gain / (loss) on
futures (303,479) (10,750) 56 0
CHANGE IN NET UNREALISED GAIN /
(LOSS) EXCLUDING SWAP 383,634,522 428,191,185 2,083,592 31,739,357
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 738,940,403 737,560,037 8,484,177 83,378,261
Dividends distributed 15 (121,015,787) (1,625,789) (2,316,663) (19,815,300)
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 1,931,580,389 793,203,508 4,615,743 306,204,003

Redemptions of Shares
Currency adjustment

NET ASSETS AT THE END OF THE YEAR

™ This includes synthetic ETFs.

(1,292,363,535)
0

7,678,524,472

(898,299,252)
0

4,687,406,934

(11,861,003)
0

46,770,367

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 2024 (continued)

Xtrackers
Xtrackers MSCI
FTSE 100 Xtrackers Xtrackers EMERGING
INCOME UCITS FTSE 250 MSCIUK MARKETS SWAP
ETF UCITS ETF ESG UCITS ETF UCITS ETF"
Notes GBP GBP GBP USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 62,756,300 32,235,748 267,171,143 692,711,278
INCOME
Dividends, net 2,404,461 1,043,490 14,545,633 0
Bank interest 8,241 14,029 0 8,805
Income on securities lending, net 8 1,312 1,967 0 0
TOTAL INCOME 2,414,014 1,059,486 14,545,633 8,805
EXPENSES
Bank Interest 0 0 29,316 0
Management Company Fee 10 6,193 15,327 309,423 1,987,100
Fixed Fee 10 49,541 30,655 386,779 1,399,930
TOTAL EXPENSES 55,734 45,982 725,518 3,387,030
NET INCOME / (LOSS) FROM
INVESTMENTS 2,358,280 1,013,504 13,820,115 (3,378,225)
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 0 0 0 (66,024,417)
Net realised gain / (loss) on investments 11 1,504,139 51,146 18,500,986 174,997,380
Net realised gain / (loss) on foreign exchange 3,708 1,564 9,574 6,861,185
Net realised gain / (loss) on futures 11 31,316 7,334 0 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP 1,539,163 60,044 18,510,560 181,858,565
Change in net unrealised gain / (loss) on
investments 2,058,705 1,188,321 7,216,555 (58,525,516)
Change in net unrealised gain / (loss) on
forward foreign exchange (243) (82) (1,617) 0
Change in net unrealised gain / (loss) on
futures (7,560) (6,595) 0 0
CHANGE IN NET UNREALISED GAIN/
(LOSS) EXCLUDING SWAP 2,050,902 1,181,644 7,214,938 (58,525,516)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 5,948,345 2,255,192 39,545,613 53,930,407
Dividends distributed 15 (3,067,438) (1,289,136) (17,200,319) (817,653)
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 1,630,182 376,813 256,782,126 107,474,301

Redemptions of Shares
Currency adjustment

NET ASSETS AT THE END OF THE YEAR

" This is a synthetic ETF.
™ This includes synthetic ETFs.

(6,935,353)
0

60,332,036

(6,852,206)
0

26,726,411

(143,184,669)
0

403,113,894

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 2024 (continued)

Xtrackers
MSCI EM
Xtrackers EUROPE,
Xtrackers MSCIEM MIDDLE EAST &
MSCI EM ASIA LATIN AMERICA AFRICA Xtrackers
ESG SCREENED ESG ESG SWAP UCITS MSCI TATWAN
SWAP UCITS ETF* SWAP UCITS ETF" ETF" UCITS ETF
Notes USD USD USD USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 414,472,843 148,516,535 25,217,668 99,380,193
INCOME
Dividends, net 0 0 0 2,413,272
Bank interest 12,449 0 0 104,904
Income on securities lending, net 8 0 0 0 0
TOTAL INCOME 12,449 0 0 2,518,176
EXPENSES
Bank Interest 0 220 1,826 0
Management Company Fee 10 1,452,121 208,106 110,008 523,310
Fixed Fee 10 887,204 208,105 48,893 232,594
TOTAL EXPENSES 2,339,325 416,431 160,727 755,904
NET INCOME / (LOSS) FROM
INVESTMENTS (2,326,876) (416,431) (160,727) 1,762,272
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 6,104,132 (46,953,433) (319,695) 0
Net realised gain / (loss) on investments 11 78,373,753 27,267,645 4,697,826 15,130,741
Net realised gain / (loss) on foreign exchange (100,384) (745,547) 151,277 (2,947,733)
Net realised gain / (loss) on futures 11 0 0 0 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP 78,273,369 26,522,098 4,849,103 12,183,008
Change in net unrealised gain / (loss) on
investments (32,592,620) (12,200,076) (2,168,588) 9,597,837
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 0 2,731
Change in net unrealised gain / (loss) on
futures 0 0 0 0
CHANGE IN NET UNREALISED GAIN/
(LOSS) EXCLUDING SWAP (32,592,620) (12,200,076) (2,168,588) 9,600,568
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 49,458,005 (33,047,842) 2,200,093 23,545,848
Dividends distributed 15 (3,156,756) 0 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 81,879,091 15,492,827 2,323,303 42,719,023
Redemptions of Shares (74,361,096) (83,480,903) (5,842,167) (48,045,290)
Currency adjustment 0 0 0 0
NET ASSETS AT THE END OF THE YEAR 468,292,087 47,480,617 23,898,897 117,599,774

" This is a synthetic ETF.
™ 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 2024 (continued)

Xtrackers Xtrackers Xtrackers Xtrackers
MSCI BRAZIL NIFTY 50 SWAP MSCI KOREA MSCI CHINA A
UCITS ETF UCITS ETF" UCITS ETF UCITS ETF
Notes USD USD USD USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 95,238,762 179,184,219 51,890,985 94,030,355
INCOME
Dividends, net 5,289,473 0 673,795 6,239,854
Bank interest 0 26,414 0 0
Income on securities lending, net 8 0 0 5,710 9,428
TOTAL INCOME 5,289,473 26,414 679,505 6,249,282
EXPENSES
Bank Interest 444 0 2,283 36,959
Management Company Fee 10 76,476 1,443,602 131,079 588,459
Fixed Fee 10 114,715 444,186 104,863 309,892
TOTAL EXPENSES 191,635 1,887,788 238,225 935,310
NET INCOME / (LOSS) FROM
INVESTMENTS 5,097,838 (1,861,374) 441,280 5,313,972
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 0 (38,542,666) 0 0
Net realised gain / (loss) on investments 11 (1,026,897) 60,137,899 (66,294) 5,057,145
Net realised gain / (loss) on foreign exchange (3,321,552) (587,035) (2,015,190) 457,680
Net realised gain / (loss) on futures 11 (330,830) 0 (35,337) 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP (4,679,279) 59,550,864 (2,116,821) 5,514,825
Change in net unrealised gain / (loss) on
investments (26,426,740) (10,183,000) (10,600,823) 30,840,962
Change in net unrealised gain / (loss) on
forward foreign exchange 67,683 0 2,970 (83)
Change in net unrealised gain / (loss) on
futures (134,362) 0 (9,305) 0
CHANGE IN NET UNREALISED GAIN /
(LOSS) EXCLUDING SWAP (26,493,419) (10,183,000) (10,607,158) 30,840,879
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS (26,074,860) 8,963,824 (12,282,699) 41,669,676
Dividends distributed 15 0 0 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 35,868,843 75,731,308 4,798,342 132,950,894

Redemptions of Shares
Currency adjustment

NET ASSETS AT THE END OF THE YEAR

" This is a synthetic ETF.
™ This includes synthetic ETFs.

(44,876,542)
0

60,156,203

(16,798,261)
0

247,081,090

(6,464,323)
0

37,942,305

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 2024 (continued)

Xtrackers Xtrackers
Xtrackers STOXX GLOBAL Xtrackers MSCI EUROPE
EURO STOXX SELECT MSCI EUROPE HEALTH CARE
QUALITY DIVIDEND MATERIALS ESG ESG
DIVIDEND 100 SWAP SCREENED SCREENED UCITS
UCITS ETF UCITS ETF" UCITS ETF ETF
Notes EUR EUR EUR EUR
NET ASSETS AT THE BEGINNING OF THE
YEAR 239,587,234 600,716,237 47,794,166 134,806,599
INCOME
Dividends, net 13,515,159 10,028 997,372 2,879,338
Bank interest 19,792 71,439 0 0
Income on securities lending, net 8 78,665 0 0 286
TOTAL INCOME 13,613,616 81,467 997,372 2,879,624
EXPENSES
Bank Interest 0 0 3,790 5,383
Management Company Fee 10 500,368 2,179,572 30,702 125,308
Fixed Fee 10 250,184 934,102 43,859 179,011
TOTAL EXPENSES 750,552 3,113,674 78,351 309,702
NET INCOME / (LOSS) FROM
INVESTMENTS 12,863,004 (3,032,207) 919,021 2,569,922
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 0 (36,734,774) 0 0
Net realised gain / (loss) on investments 11 7,502,787 142,515,216 1,253,620 2,797,838
Net realised gain / (loss) on foreign exchange 2,334 16,282,717 229,976 1,541,748
Net realised gain / (loss) on futures 11 23,330 0 0 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP 7,528,451 158,797,933 1,483,596 4,339,586
Change in net unrealised gain / (loss) on
investments 4,467,375 (35,893,769) (2,363,526) (9,240,622)
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 0 (986)
Change in net unrealised gain / (loss) on
futures (19,710) 0 0 0
CHANGE IN NET UNREALISED GAIN/
(LOSS) EXCLUDING SWAP 4,447,665 (35,893,769) (2,363,526) (9,241,608)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 24,839,180 83,137,183 39,091 (2,332,100)
Dividends distributed 15 (13,653,677) (40,142,750) 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 12,044,461 74,972,155 0 135,877,391
Redemptions of Shares (21,213,130) (44,198,512) (9,941,846) (60,064,482)
Currency adjustment 0 0 0 0
NET ASSETS AT THE END OF THE YEAR 241,604,068 674,484,313 37,891,411 208,287,408

" This is a synthetic ETF.
™ 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 2024 (continued)

Xtrackers Xtrackers
Xtrackers MSCI EUROPE MSCI EUROPE Xtrackers
MSCI EUROPE COMMUNICA- INFORMATION MSCI EUROPE
FINANCIALS ESG  TION SERVICES TECHNOLOGY UTILITIES ESG
SCREENED UCITS ESGSCREENED ESG SCREENED SCREENED
ETF UCITS ETF UCITS ETF UCITS ETF
Notes EUR EUR EUR EUR
NET ASSETS AT THE BEGINNING OF THE
YEAR 65,935,604 7,487,764 69,236,064 29,496,972
INCOME
Dividends, net 2,793,234 196,395 631,563 1,256,256
Bank interest 0 197 1,883 0
Income on securities lending, net 8 0 0 0 0
TOTAL INCOME 2,793,234 196,592 633,446 1,256,256
EXPENSES
Bank Interest 11,806 0 0 5,395
Management Company Fee 10 39,503 4,306 34,872 20,994
Fixed Fee 10 56,432 6,152 49,818 29,990
TOTAL EXPENSES 107,741 10,458 84,690 56,379
NET INCOME / (LOSS) FROM
INVESTMENTS 2,685,493 186,134 548,756 1,199,877
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 0 0 0 0
Net realised gain / (loss) on investments 11 5,767,715 184,150 7,574,864 (38,656)
Net realised gain / (loss) on foreign exchange 317,984 (2,233) (77,496) 47314
Net realised gain / (loss) on futures 11 0 0 0 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP 6,085,699 181,917 7,497,368 8,658
Change in net unrealised gain / (loss) on
investments 3,501,462 519,198 (4,902,310) (197,525)
Change in net unrealised gain / (loss) on
forward foreign exchange (136) 0 0 386
Change in net unrealised gain / (loss) on
futures 0 0 0 0
CHANGE IN NET UNREALISED GAIN /
(LOSS) EXCLUDING SWAP 3,501,326 519,198 (4,902,310) (197,139)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 12,272,518 887,249 3,143,814 1,011,396
Dividends distributed 15 0 0 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 0 753,857 0 6,719,886
Redemptions of Shares (30,842,758) (3,624,694) (32,551,563) (4,976,493)
Currency adjustment 0 0 0 0
NET ASSETS AT THE END OF THE YEAR 47,365,364 5,504,176 39,828,915 32,251,761

™ 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 2024 (continued)

Xtrackers Xtrackers Xtrackers
MSCI EUROPE MSCI EUROPE BLOOMBERG
CONSUMER INDUSTRIALS COMMODITY Xtrackers
STAPLES ESG ESG EX-AGRICULTURE SHORTDAX
SCREENED UCITS SCREENED UCITS & LIVESTOCK DAILY
ETF ETF SWAP UCITS ETF* SWAP UCITS ETF"
Notes EUR EUR USD EUR
NET ASSETS AT THE BEGINNING OF THE
YEAR 73,455,276 29,283,356 365,935,725 222,873,257
INCOME
Dividends, net 1,460,376 557,811 0 0
Bank interest 0 0 22,479 2,177
Income on securities lending, net 8 0 0 0 0
TOTAL INCOME 1,460,376 557,811 22,479 2,177
EXPENSES
Bank Interest 2,897 1,144 0 0
Management Company Fee 10 44,423 18,067 560,440 401,120
Fixed Fee 10 63,461 25,810 474,393 401,120
TOTAL EXPENSES 110,781 45,021 1,034,833 802,240
NET INCOME / (LOSS) FROM
INVESTMENTS 1,349,595 512,790 (1,012,354) (800,063)
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 0 0 (10,255,481) (76,569,035)
Net realised gain / (loss) on investments 11 (2,139,067) 828,173 77,809,396 53,992,122
Net realised gain / (loss) on foreign exchange 110,991 21,633 (11,437,805) 2,518,970
Net realised gain / (loss) on futures 11 0 0 0 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP (2,028,076) 849,806 66,371,591 56,511,092
Change in net unrealised gain / (loss) on
investments (4,742,556) 1,240,347 (32,870,426) 913,484
Change in net unrealised gain / (loss) on
forward foreign exchange 0 4 (3,389,899) 0
Change in net unrealised gain / (loss) on
futures 0 0 0 0
CHANGE IN NET UNREALISED GAIN /
(LOSS) EXCLUDING SWAP (4,742,556) 1,240,351 (36,260,325) 913,484
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS (5,421,037) 2,602,947 18,843,431 (19,944,522)
Dividends distributed 15 0 0 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 0 0 177,620,928 81,053,416

Redemptions of Shares
Currency adjustment

NET ASSETS AT THE END OF THE YEAR

" This is a synthetic ETF.
™ This includes synthetic ETFs.

(11,812,398)
0

56,221,841

(7,738,549)
0

24,147,754

(195,252,303)
0

367,147,781

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 2024 (continued)

Xtrackers Xtrackers Xtrackers
EURO STOXX Xtrackers FTSE 100 S&P 500
50 SHORT DAILY SLI UCITS SHORT DAILY INVERSE DAILY
SWAP UCITS ETF" ETF SWAP UCITS ETF* SWAP UCITS ETF"
Notes EUR CHF GBP USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 58,265,838 213,211,551 8,409,596 140,874,204
INCOME
Dividends, net 0 4,081,070 0 0
Bank interest 1,055 3,353 127 24,559
Income on securities lending, net 8 0 117,421 0 0
TOTAL INCOME 1,055 4,201,844 127 24,559
EXPENSES
Bank Interest 0 0 0 0
Management Company Fee 10 99,389 402,564 24,417 390,470
Fixed Fee 10 99,389 268,376 16,278 260,313
TOTAL EXPENSES 198,778 670,940 40,695 650,783
NET INCOME / (LOSS) FROM
INVESTMENTS (197,723) 3,530,904 (40,568) (626,224)
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 (21,625,913) 0 (2,249,614) (43,023,946)
Net realised gain / (loss) on investments 11 22,359,062 5,814,144 2,313,757 40,605,730
Net realised gain / (loss) on foreign exchange 609,603 2,254 (45,332) (3,290)
Net realised gain / (loss) on futures 11 0 0 0 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP 22,968,665 5,816,398 2,268,425 40,602,440
Change in net unrealised gain / (loss) on
investments (4,251,589) 12,557,017 9,117 (13,869,217)
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) EXCLUDING SWAP (4,251,589) 12,557,017 9,117 (13,869,217)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS (3,106,560) 21,904,319 (12,640) (16,916,947)
Dividends distributed 15 0 (3,949,657) 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 28,486,389 81,187,137 8,996,754 227,241,419
Redemptions of Shares (44,015,635) (14,002,110) (9,952,311) (232,886,665)
Currency adjustment 0 0 0 0
NET ASSETS AT THE END OF THE YEAR 39,630,532 298,351,240 7,441,399 118,312,011

" This is a synthetic ETF.
™ 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 2024 (continued)

Xtrackers Xtrackers
MSCIAC ASIA MSCI PACIFIC
Xtrackers EX JAPAN EX JAPAN Xtrackers
PORTFOLIO ESG SWAP UCITS ESG SCREENED FTSE VIETNAM
UCITS ETF ETF" UCITS ETF  SWAP UCITS ETF*
Notes EUR USD USD USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 548,866,452 276,822,640 355,910,162 352,517,592
INCOME
Dividends, net 3,062,059 0 15,851,569 0
Bank interest 7,381 23,304 0 10,877
Income on securities lending, net 8 114,821 0 11,342 0
TOTAL INCOME 3,184,261 23,304 15,862,911 10,877
EXPENSES
Bank Interest 0 0 61,643 0
Management Company Fee 10 1,014,505 1,495,079 173,795 1,999,037
Fixed Fee 10 1,718,987 664,480 749,871 615,089
TOTAL EXPENSES 2,733,492 2,159,559 985,309 2,614,126
NET INCOME / (LOSS) FROM
INVESTMENTS 450,769 (2,136,255) 14,877,602 (2,603,249)
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 0 (15,538,937) 0 (79,932,461)
Net realised gain / (loss) on investments 11 19,359,251 72,598,652 6,299,071 88,286,395
Net realised gain / (loss) on foreign exchange 1,012,562 965,330 (8,252,694) 92,410
Net realised gain / (loss) on futures 11 0 0 0 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP 20,371,813 73,563,982 (1,953,623) 88,378,805
Change in net unrealised gain / (loss) on
investments 41,140,149 (20,745,521) 2,392,231 (34,379,180)
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) EXCLUDING SWAP 41,140,149 (20,745,521) 2,392,231 (34,379,180)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 61,962,731 35,143,269 15,316,210 (28,536,085)
Dividends distributed 15 0 0 (1,972,038) 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 6,672,470 117,518,906 504,898,852 29,177,623

Redemptions of Shares

Currency adjustment

NET ASSETS AT THE END OF THE YEAR

" This is a synthetic ETF.
™ This includes synthetic ETFs.

(14,278,946)
0

603,222,707

(141,187,854)
0

288,296,961

(298,135,536)
0

576,017,650

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 2024 (continued)

Xtrackers
Xtrackers Xtrackers S&P GLOBAL
LPX PRIVATE Xtrackers STOXX INFRASTRUC-
EQUITY S&P ASX 200 EUROPE 600 TURE SWAP
SWAP UCITS ETF" UCITS ETF UCITS ETF UCITS ETF"
Notes EUR AUD EUR USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 345,557,844 91,248,916 2,251,996,883 220,109,300
INCOME
Dividends, net 0 3,368,651 79,466,964 0
Bank interest 7,774 0 6,052 93,076
Income on securities lending, net 8 0 0 463,859 0
TOTAL INCOME 7,774 3,368,651 79,936,875 93,076
EXPENSES
Bank Interest 0 1,082 0 0
Management Company Fee 10 1,937,794 282,610 2,521,964 955,595
Fixed Fee 10 775,118 188,406 2,601,803 477,798
TOTAL EXPENSES 2,712,912 472,098 5,123,767 1,433,393
NET INCOME / (LOSS) FROM
INVESTMENTS (2,705,138) 2,896,553 74,813,108 (1,340,317)
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 80,671,926 0 0 (40,311,558)
Net realised gain / (loss) on investments 11 59,508,749 1,636,787 34,958,383 98,665,627
Net realised gain / (loss) on foreign exchange 6,967,153 3,464 2,962,831 (60,320)
Net realised gain / (loss) on futures 11 0 35,615 530,210 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP 66,475,902 1,675,866 38,451,424 98,605,307
Change in net unrealised gain / (loss) on
investments (32,739,673) 4,952,574 97,990,617 (28,220,617)
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 (12,673) 0
Change in net unrealised gain / (loss) on
futures 0 (11,525) (168,750) 0
CHANGE IN NET UNREALISED GAIN/
(LOSS) EXCLUDING SWAP (32,739,673) 4,941,049 97,809,194 (28,220,617)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 111,703,017 9,513,468 211,073,726 28,732,815
Dividends distributed 15 0 (3,031,297) (5,135,947) 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 79,610,410 0 759,670,091 104,173,009

Redemptions of Shares (47,069,914)
Currency adjustment 0

NET ASSETS AT THE END OF THE YEAR 489,801,357

" This is a synthetic ETF.
™ This includes synthetic ETFs.

(2,381,372)
0

95,349,715

(357,508,591)
0

2,860,096,162

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 2024 (continued)

Xtrackers Xtrackers
MSCI EUROPE Xtrackers S&P SELECT
Xtrackers ESG MSCI EUROPE FRONTIER
CAC 40 SCREENED UCITS SMALL CAP SWAP UCITS
UCITS ETF ETF UCITS ETF ETF"
Notes EUR USD USD USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 117,998,963 67,154,660 1,036,399,789 92,622,905
INCOME
Dividends, net 3,959,086 1,957,694 49,397,142 0
Bank interest 4,601 0 0 4,319
Income on securities lending, net 8 5,813 1,893 1,406,022 0
TOTAL INCOME 3,969,500 1,959,587 50,803,164 4,319
EXPENSES
Bank Interest 0 4,279 17,022 0
Management Company Fee 10 66,782 26,492 3,341,657 701,938
Fixed Fee 10 200,346 52,985 1,670,828 187,183
TOTAL EXPENSES 267,128 83,756 5,029,507 889,121
NET INCOME / (LOSS) FROM
INVESTMENTS 3,702,372 1,875,831 45,773,657 (884,802)
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 0 0 0 6,832,539
Net realised gain / (loss) on investments 11 6,450,831 2,026,194 26,077,279 25,715,949
Net realised gain / (loss) on foreign exchange 1,736 (76,679) (5,425,995) (139,056)
Net realised gain / (loss) on futures 11 (185) 0 805,296 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP 6,452,382 1,949,515 21,456,580 25,576,893
Change in net unrealised gain / (loss) on
investments (10,869,947) (2,266,797) (107,078,053) (13,265,547)
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 (6,266) 0
Change in net unrealised gain / (loss) on
futures 210 0 (148,913) 0
CHANGE IN NET UNREALISED GAIN/
(LOSS) EXCLUDING SWAP (10,869,737) (2,266,797) (107,233,232) (13,265,547)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS (714,983) 1,558,549 (40,002,995) 18,259,083
Dividends distributed 15 (4,738,965) 0 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 50,695,233 9,586,739 1,124,147,014 0

Redemptions of Shares
Currency adjustment

NET ASSETS AT THE END OF THE YEAR

" This is a synthetic ETF.
™ This includes synthetic ETFs.

(43,419,113)
0

119,821,135

(17,125,769)
0

61,174,179

(84,604,733)
0

2,035,939,075

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 2024 (continued)

Xtrackers
S&P 500 2X Xtrackers Xtrackers
LEVERAGED SHORTDAX Xtrackers BLOOMBERG
DAILY X2 DAILY LEVDAX DAILY COMMODITY
SWAP UCITS ETF~ SWAP UCITS ETF* SWAP UCITS ETF* SWAP UCITS ETF”
Notes USD EUR EUR USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 279,132,632 127,322,353 40,720,344 13,933,544
INCOME
Dividends, net 0 0 0 0
Bank interest 61,995 11,839 4,244 2,408
Income on securities lending, net 8 0 0 0 0
TOTAL INCOME 61,995 11,839 4,244 2,408
EXPENSES
Bank Interest 0 0 0 0
Management Company Fee 10 1,369,765 527,290 65,199 11,154
Fixed Fee 10 684,883 263,645 86,933 23,894
TOTAL EXPENSES 2,054,648 790,935 152,132 35,048
NET INCOME / (LOSS) FROM
INVESTMENTS (1,992,653) (779,096) (147,888) (32,640)
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 71,655,121 (70,039,553) (84,596) (2,631,569)
Net realised gain / (loss) on investments 11 72,228,413 35,366,691 13,753,145 4,894,542
Net realised gain / (loss) on foreign exchange 79,723 2,688,305 181,790 (899,212)
Net realised gain / (loss) on futures 11 0 0 0 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP 72,308,136 38,054,996 13,934,935 3,995,330
Change in net unrealised gain / (loss) on
investments (25,157,870) 1,365,822 (405,782) (912,457)
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 0 (298,365)
Change in net unrealised gain / (loss) on
futures 0 0 0 0
CHANGE IN NET UNREALISED GAIN/
(LOSS) EXCLUDING SWAP (25,157,870) 1,365,822 (405,782) (1,210,822)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 116,812,734 (31,397,831) 13,296,669 120,299
Dividends distributed 15 0 0 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 145,283,100 192,781,844 72,506,098 8,213,188
Redemptions of Shares (107,722,686) (180,521,176) (86,691,891) (5,364,830)
Currency adjustment 0 0 0 0
NET ASSETS AT THE END OF THE YEAR 433,505,780 108,185,190 39,831,220 16,902,201

" This is a synthetic ETF.
™ 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 2024 (continued)

Xtrackers
S&P 500 2X Xtrackers Xtrackers
INVERSE Xtrackers MSCI CANADA MSCI
DAILY SWAP CSI300 SWAP  ESG SCREENED INDONESIA
UCITS ETF” UCITS ETF” UCITS ETF SWAP UCITS ETF*
Notes USD USD USD USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 54,538,165 1,511,650,188 335,828,454 52,163,040
INCOME
Dividends, net 0 0 9,945,808 0
Bank interest 7,922 191,965 0 1,898
Income on securities lending, net 8 0 0 800,834 0
TOTAL INCOME 7,922 191,965 10,746,642 1,898
EXPENSES
Bank Interest 0 0 29,684 0
Management Company Fee 10 239,517 3,473,323 626,826 228,983
Fixed Fee 10 95,807 2,315,549 835,768 101,770
TOTAL EXPENSES 335,324 5,788,872 1,492,278 330,753
NET INCOME / (LOSS) FROM
INVESTMENTS (327,402) (5,596,907) 9,254,364 (328,855)
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 (26,809,179) (95,489,358) 0 (20,460,596)
Net realised gain / (loss) on investments 11 16,626,155 327,467,740 14,682,983 15,795,750
Net realised gain / (loss) on foreign exchange (168,911) (3,525,053) (3,961,237) (169,895)
Net realised gain / (loss) on futures 11 0 0 0 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP 16,457,244 323,942,687 10,721,746 15,625,855
Change in net unrealised gain / (loss) on
investments (4,520,850) (101,101,285) 27,017,206 (2,502,190)
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) EXCLUDING SWAP (4,520,85