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IMPORTANT INFORMATION

THIS DOCUMENT IS IMPORTANT. BEFORE YOU PURCHASE ANY OF THE SHARES YOU SHOULD
ENSURE THAT YOU FULLY UNDERSTAND THE NATURE OF SUCH AN INVESTMENT, THE RISKS
INVOLVED AND YOUR OWN PERSONAL CIRCUMSTANCES. IF YOU ARE IN ANY DOUBT ABOUT THE
CONTENTS OF THIS PROSPECTUS YOU SHOULD TAKE ADVICE FROM AN APPROPRIATELY
QUALIFIED ADVISER.

Authorisation

The Company is an investment company with variable capital incorporated on 17 November 2004 and
authorised in Ireland as an undertaking for collective investment in transferable securities pursuant to
the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations, 2011 (S.l. No. 352 of 2011) as amended and as may be further amended, supplemented or
consolidated from time to time. This authorisation however, does not constitute a warranty by the
Central Bank as to the performance of the Company and the Central Bank shall not be liable for the
performance or default of the Company. Authorisation of the Company is not an endorsement or
guarantee of the Company by the Central Bank nor is the Central Bank responsible for the contents of
this Prospectus.

The Company is structured as an open-ended umbrella fund with segregated liability between sub-funds in that
Shares representing interests in different Funds may be issued from time to time by the Directors. Shares of
more than one Class may be issued in relation to a Fund. All Shares of each Class will rank pari passu save as
provided for in the relevant Supplement. On the introduction of any new Fund (for which prior Central Bank
approval is required) or any new Class of shares (Class of Shares) (which must be issued in accordance with
the requirements of the UCITS Regulations), the Company will prepare and the Directors will issue a
Supplement setting out the relevant details of each such Fund or new Class of Shares. A separate portfolio of
assets will be maintained for each Fund (and accordingly not for each Class of Shares) and will be invested in
accordance with the investment objective and policy applicable to such Fund. Particulars relating to individual
Funds and the Classes of Shares available therein are set out in the relevant Supplement.

Responsibility

The Directors (whose names appear under the heading “Management of the Company — Directors of the
Company” below), accept responsibility for the information contained in this Prospectus and each relevant
Supplement. To the best of the knowledge and belief of the Directors (who have taken all reasonable care to
ensure that such is the case), the information contained in this Prospectus (as complemented, modified or
supplemented by the relevant Supplement), when read together with the relevant Supplement, is in accordance
with the facts as at the date of the relevant Supplement and does not omit anything likely to affect the import of
such information.

Listing on a Stock Exchange

The intention of the Company is for certain of its Funds through having their Shares listed on one or more stock
exchanges to qualify as an exchange traded fund ("ETF"). As part of those listings there is an obligation on one
or more members of the relevant stock exchanges to act as Market Makers offering prices at which the Shares
can be purchased or sold by investors. The spread between those purchase and sale prices may be monitored
and regulated by the relevant stock exchange authority.

It is contemplated that application will be made to list certain Classes of Shares of the ETFs on recognised
exchanges.

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

As at the date of this Prospectus, the Company has no loan capital (including term loans) outstanding or
created but unissued, and no outstanding mortgages, charges, or other borrowings or indebtedness in the
nature of borrowings, including bank overdrafts and liabilities under acceptances or acceptance credits, hire
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purchase or finance lease commitments, guarantees or other contingent liabilities.

The shares of the Company can be settled electronically via securities settlement systems such as Euroclear or
Clearstream.

General

This Prospectus describes the Company and provides general information about offers of Shares in the
Company. You must also refer to the relevant Supplement which is separate to this document. Each
Supplement sets out the terms of the Shares and the Fund to which the Supplement relates as well as risk
factors and other information specific to the relevant Shares.

You should not take any action in respect of any Shares unless you have received a copy of the relevant
Supplement. Save as disclosed in the relevant Supplement, the information in the Supplement complements,
supplements and modifies the information contained in this Prospectus with specific details and terms of the
relevant Shares issued. However, should there be any inconsistency between the contents of this Prospectus
and any Supplement, the contents of the relevant Supplement will, to the extent of any such inconsistency,
prevail. This Prospectus and any relevant Supplement should both be carefully read in their entirety before any
investment decision with respect to Shares of any Class is made.

Distribution of this Prospectus and the relevant Supplement is not authorised in any jurisdiction unless
accompanied by a copy of the then latest published annual report and audited accounts. Such reports and this
Prospectus together form the prospectus for the issue of Shares in the Company.

All Shareholders are entitled to the benefit of, are bound by and are deemed to have notice of the provisions of
the Articles, copies of which are available as mentioned in this Prospectus.

This Prospectus and any relevant Supplement will be governed by and construed in accordance with Irish law.

Selling Restrictions

Distribution of this Prospectus is not authorised unless accompanied by a copy of the Supplement for the
relevant Shares (provided that you will only receive one copy of the Prospectus irrespective of the number of
Supplements you may receive). This Prospectus may not be used for the purpose of an offer or solicitation in
any jurisdiction or in any circumstances in which such offer or solicitation is unlawful or not authorised.

The Shares being offered hereby have not been approved by the United States Securities and Exchange
Commission (the "SEC") or any other United States governmental authority and neither the SEC nor any such
other authority has passed upon the accuracy or adequacy of this Prospectus. The Shares will be offered and
sold outside of the United States in accordance with Regulation S promulgated under the United States
Securities Act of 1933, as amended (the "Securities Act"). Any person that is a U.S. Person (as defined in
Regulation S of the Securities Act) is not eligible to invest in the Shares. The Shares may not be sold, assigned,
transferred, exchanged, pledged, charged, hypothecated, encumbered, granted a participation in, or made
subject to, any derivatives contract, swap, structured note or any other arrangement, directly, indirectly or
synthetically (each, a "Transfer") to a U.S. Person and any such Transfer to a U.S. Person will be void. The
Company has not and will not be registered as an investment company under the United States Investment
Company Act of 1940, as amended (the "Investment Company Act"), and therefore, the Company will not be
subject to the provisions of the Investment Company Act designed to protect investors in registered investment
companies.

The Articles give powers to the Directors to impose restrictions on the holding of Shares by (and consequently
to repurchase Shares held by), or the transfer of Shares to, any U.S. Persons (unless permitted under certain
exceptions under the laws of the United States) or by any person who does not clear such money laundering
checks as the Directors may determine or by any person who appears to be in breach of any law or
requirement of any country or government authority or by virtue of which such person is not qualified to hold
such Shares or by any person or persons in circumstances (whether directly or indirectly affecting such person
or persons, and whether taken alone or in conjunction with any other person or persons, connected or not, or
any other circumstances appearing to the Directors to be relevant) which, in the opinion of the Directors, might
result in the Company incurring any liability to taxation or suffering any other pecuniary legal or material
administrative disadvantages or being in breach of any law or regulation which the Company might not
otherwise have incurred, suffered or breached. Where Taxable Irish Persons acquire and hold Shares, the
Company shall, where necessary for the collection of Irish tax, repurchase and cancel Shares held by a person
who is or is deemed to be or is acting on behalf of a Taxable Irish Person on the occurrence of a chargeable
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event for Irish taxation purposes and pay the proceeds thereof to the Irish Revenue Commissioners.

This Prospectus and any Supplement may be translated into other languages. Any such translation shall only
contain the same information and have the same meanings as the English language document. To the extent
that there is any inconsistency between the English language document and the document in another language,
the English language document shall prevail except to the extent (but only to the extent) required by the laws of
any jurisdiction where the Shares are sold so that in an action based upon disclosure in a document of a
language other than English, the language of the document on which such action is based shall prevail.

Swedish Law Requirements

To the extent that any Fund is registered for sale in Sweden and listed on the Stockholm Stock Exchange, the
Company has appointed Euroclear Sweden AB ("ESAB") as its Swedish Representative, whose duties include
among others, maintaining a list of Swedish shareholders in the relevant Funds. For the avoidance of doubt, it
is confirmed that the Company is entitled to obtain information from ESAB in relation to the Swedish registered
shares of the relevant Funds, and the list of shareholders.

Suitability of Investment

You should inform yourself as to (a) the possible tax consequences, (b) the legal and regulatory requirements,
(c) any foreign exchange restrictions or exchange control requirements and (d) any other requisite
governmental or other consents or formalities which you might encounter under the laws of the countries of
your incorporation, citizenship, residence or domicile and which might be relevant to your purchase, holding or
disposal of Shares.

The value of and income from Shares in the Company may go up or down and you may not get back the
amount you have invested in the Company. Shares constituting each Fund are described in a
Supplement to this Prospectus for each such Fund, each of which is an integral part of this Prospectus
and is incorporated herein by reference with respect to the relevant Fund. See the section of this
Prospectus headed “Risk Factors” and the relevant Supplement for a discussion of certain risks that
should be considered by you.

An investment in the Shares is only suitable for you if you (either alone or with the help of an appropriate
financial or other adviser) are able to assess the merits and risks of such an investment and have sufficient
resources to be able to bear any losses that may result from such an investment. The contents of this
Prospectus are not intended to contain and should not be regarded as containing advice relating to legal,
taxation, investment or any other matters.

Marketing Rules

Any information given, or representations made, by any dealer, salesman or other person which are not
contained in this Prospectus or the relevant Supplement or in any reports and accounts of the Company
forming part of this Prospectus must be regarded as unauthorised and accordingly must not be relied upon.
Neither the delivery of this Prospectus or the relevant Supplement nor the offer, issue or sale of Shares shall
under any circumstances constitute a representation that the information contained in this Prospectus or the
relevant Supplement is correct as of any time subsequent to the date of this Prospectus or the relevant
Supplement. This Prospectus or the relevant Supplement may from time to time be updated and intending
subscribers should enquire of the Administrator as to the issue of any later Prospectus or Supplement or as to
the issue of any reports and accounts of the Company.

Repurchase Charge

A Repurchase Charge of up to 3% of the Repurchase Price of any Class of Shares of a Fund may be charged
by the Company as described in “Share Dealings — Repurchase of Shares”. No Repurchase Charge will be
applicable unless otherwise set out in the relevant Supplement.

Definitions

Defined terms used in this Prospectus shall have the meanings attributed to them in the Definitions section
below.
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DEFINITIONS

“Accounting Period”

“Administration
Agreement”

“Administrator”

“Affiliate”

“All-In Fee”

“Anti-Dilution Levy”

“Application Form”

“Approved Counterparty”

“Articles”

“Authorised Participant”

“Base Currency”

“Business Day”

“Cash Component”

“Central Bank”

M-1462223-291

means a period ending on 31 December of each year;

means the administration agreement dated 16 February 2018 between the
Company, the Management Company and the Administrator as amended,
supplemented or otherwise modified from time to time in accordance with the
requirements of the Central Bank;

means State Street Fund Services (Ireland) Limited or any successor thereto
duly appointed in accordance with the requirements of the Central Bank;

means any person which in relation to the person concerned is (i) a holding
company, (ii) a subsidiary of any such holding company; (iii) a subsidiary or (iv)
controlled directly or indirectly by the person concerned;

means a fee comprising the Platform Fee and the Management Company Fee
as is specified in the Supplement for the relevant Fund;

means a provision for market spreads (the difference between the prices at
which assets are valued and/or bought or sold), duties and charges and other
dealing costs relating to the acquisition or disposal of Fund Assets in the event
of receipt for processing of large subscription or repurchase requests (as
determined at the discretion of the Directors) including subscriptions and/or
repurchases which would be effected as a result of requests for exchange from
one Fund into another Fund;

means the application form for Shares;

means an entity selected by the Company and/or the Management Company,
provided always that the relevant entity is, in relation to OTC derivatives, one
falling within a category permitted by the UCITS Regulations;

means the constitution of the Company as amended from time to time in
accordance with the requirements of the Central Bank;

means an institutional investor, Market Maker or broker entity authorised by the
Company for the purposes of directly subscribing and/or redeeming Shares in
a Fund with the Company;

means, in relation to any Fund such currency as is specified as such in the
Supplement for the relevant Fund;

means (unless otherwise defined in the Supplement for the relevant Fund) a
day which is a London Banking Day;

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

means the Central Bank of Ireland or any successor regulatory authority with
responsibility for authorising and supervising the Company;



“Central Securities
Depositary”

“CHF”

“Class(-es)”

“Clearing System”

“Clearstream”
“Collateral”

“Common Depositary”

“Common Depositary's
Nominee”

“Companies Act”

“Company”

“Connected Person”

"Currency Hedged Share
Class"

“Cut-off Time”

“Depositary”

“Depositary Agreement”

“Debt Securities”

“Derivative Contract”

M-1462223-291

means a Clearing System which is a national settlement systems for
individual national markets;

means the lawful currency of Switzerland;

means the class or classes of Shares relating to a Fund where specific
features with respect to preliminary, exchange or repurchase charge, minimum
subscription amount, dividend policy, investor eligibility criteria or other specific
features may be applicable. The details applicable to each Class will be
described in the relevant Supplement;

means Clearstream Frankfurt, SIS, CREST, Clearstream Luxembourg,
Euroclear or any other Clearing System approved by the Directors;

means Clearstream Banking, société anonyme;
has the meaning specified in the Supplement for the relevant Fund;

means an entity appointed as a depositary for the ICSD and nominated by the
ICSD to hold the Global Share Certificate, currently Citibank Europe pilc;

means an entity appointed as nominee for the Common Depositary and being
the registered holder of the Shares of the Funds;

means the Irish Companies Act 2014 (as amended, consolidated or
supplemented from time to time) including any regulations issued pursuant
thereto, insofar as they apply to open-ended investment companies with
variable capital,

means Xtrackers (IE) plc;

means the persons defined as such in the section headed “Risk Factors —
Potential Conflicts of Interest” below;

means a Share Class which seeks to reduce the impact of the exchange rate
fluctuations between currency of the hedged Share Class and the currencies of
the Underlying Securities included in the portfolio. Unless stated otherwise, all
references to Classes or Shares include the Currency Hedged Share Classes;

means the latest time by which an order for a subscription, repurchase or
exchange can be received for a Transaction Day, as further set out in the
Supplement for the relevant Fund;

means State Street Custodial Services (Ireland) Limited or any successor
thereto duly appointed with the prior approval of the Central Bank as the
depositary of the Company;

means the depositary agreement dated 29 September 2016 between the
Company and the Depositary as amended, supplemented or otherwise
modified from time to time in accordance with the requirements of the Central
Bank;

means any debt securities issued by Approved Counterparties and purchased
by the Company upon the advice of the Management Company and/or its
delegates, in respect of a Fund as further described in the relevant
Supplement;

means any derivative contract entered into by the Company with an Approved
Counterparty upon the advice of the Management Company and/or its
delegates in respect of a Fund as further described in the relevant Supplement;
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means a class in respect of which the Company will enter into derivative
transactions the benefit and costs of which will accrue solely to Shareholders
of that class;

has the meaning set out in the section headed “Investment Objectives and
Policies” below;

means the directors of the Company, each a “Director”;

means any market and/or exchange or combination of markets and/or
exchanges where the value of the Fund’s investments in those markets and/or
exchanges exceeds 30% of the Net Asset Value of the Fund, calculated on a
quarterly basis and recorded in the Company’s financial statements. The
Management Company may determine that a different percentage of Net Asset
Value and/or date may apply at their discretion where they believe it is more
appropriate and will be notified to the relevant Authorised Participants
accordingly;

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

means DWS Group GmbH & Co. KGaA, and any of its subsidiaries or affiliates;

means DWS Investments UK Limited or any affiliates, successor or assignee;

means the member states for the time being of the European Economic Area,
the current members being the EU Member States, Iceland, Liechtenstein and
Norway;

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

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

a) units of investment funds;
b) equities indirectly held via partnerships;

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

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

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

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

means, for the purpose of the Fund Classification InvStG, a Fund in respect of
which, in addition to the investment limits described in this Prospectus
including the relevant Supplement of the Fund, at least 51%, or such higher
target minimum percentage as defined in the relevant Supplement, of the
Fund’s gross assets (determined in accordance with the InvStG as being the
value of the Fund's assets without taking into account liabilities), are invested
in such equity capital investments as defined in article 2 (8) InvStG.

Equity capital investments in this respect are:

1.

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

a)

b)

units of investment funds;

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

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

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

units of corporations which hold, directly or indirectly, units of

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

2. units of investment funds which in accordance with their terms and
conditions of investment invest more than 50% of their value or more than
50% of their gross assets (determined in accordance with the InvStG as
being the value of the fund's assets without taking into account liabilities)
themselves or as a fund of fund indirectly in units of corporations in the
amount of 51% of their value; if the terms and conditions of an equity fund
make provisions for a percentage higher than 51% of its value or its gross
assets, the share of the equity capital investment is, by way of derogation,
deemed to be the amount of the higher percentage;

3. units of investment funds which in accordance with their terms and
conditions of investment invest at least 25% of their value or at least 25%
of their gross assets (determined in accordance with the InvStG as being
the value of the fund’s assets without taking into account liabilities)
themselves or as a fund of fund indirectly in units of corporations in the
amount of 25% of their value; if the terms and conditions of a mixed fund
make provisions for a percentage higher than 25% of its value or its gross
assets, the share of the equity capital investment is, by way of derogation,
deemed to be the amount of the higher percentage;

4. units of investment funds that carry out a valuation at least once per week
in the amount of the percentage of their assets published on each
valuation date that they actually invest themselves, or as a fund of fund, in
units of corporations.

Units of corporations as defined at numbers 2 to 4 above are:

e units of corporations that are admitted to official trading on a stock
exchange or admitted to, or included in, another organised market (in
accordance with the definition of an organised market of the KAGB);

e units of corporations that are not real estate companies and that are
domiciled in an EU Member State or EEA Member State and are
subject there to corporate income tax and are not exempt from it;

e units of corporations that are not real estate companies and that are
domiciled in a third country and are subject there to corporate income
tax of at least 15% and are not exempt from it; and

e units of other investment funds, which in turn meet the requirements of
numbers 2 to 4 above and of this sentence, in the respective amount
specified there.

However, units of corporations are not those that correspond to the categories
as defined number 1 (a) to (e) above or are held indirectly via partnerships.

Equity capital investments indirectly held by the Fund via partnerships are not
equity capital investments.

Individual investment fund units may only be taken into consideration once for
the purposes of determining the daily equity capital investment rate;

means the European Securities and Markets Authority;

means an exchange traded fund of the Company;
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means the member states for the time being of the European Union, the
current members being Austria, Belgium, Bulgaria, Croatia, Cyprus, Czech
Republic, Denmark, Estonia, Finland, France, Germany, Greece, Hungary,
Ireland, Italy, Latvia, Lithuania, Luxembourg, Malta, Poland, Portugal,
Romania, Slovakia, Slovenia, Spain, Sweden and The Netherlands;

means Regulation EU 2020/852 of the European Parliament and of the Council
of 18 June 2020 on the establishment of a framework to facilitate sustainable
investment, and amending SFDR;

means the lawful currency of the European Monetary Union Member States;
Euroclear Bank S.A./N.V. as the operator of the Euroclear System;
means The Irish Stock Exchange plc trading as Euronext Dublin;

means the charge, if any, payable on the exchange of Shares as is specified in
the Supplement for the relevant Fund;

means the UK Financial Conduct Authority and any successor authority;

means the handbook of rules and guidance issued by the FCA, as amended
and updated from time to time;

means a financial derivative instrument (including an OTC derivative) permitted
by the Regulations;

means an index which satisfies the criteria set out in the UCITS Regulations
and Central Bank guidance;

means, with respect to a Fund, the date indicated in the relevant Supplement
on which the outstanding Shares will be repurchased, the Fund being
thereafter closed, as more fully described under “Share Dealing - Repurchase
of Shares”. Unless a Final Repurchase Date has been indicated in the relevant
Supplement, a Fund will not have a Final Repurchase Date;

means (i) a person who is neither resident nor ordinarily resident in Ireland for
tax purposes who has provided the company with the appropriate declaration
under Schedule 2B TCA and the Company is not in possession of any
information that would reasonably suggest that the declaration is incorrect or
has at any time been incorrect, or (ii) the company is in possession of written
notice of approval from the Revenue Commissioners to the effect that the
requirement to have been provided with such declaration is deemed to have
been complied with in respect of that person or class of shareholder to which
that person belongs, and that approval has not been withdrawn and any
conditions to which that approval is subject have been satisfied,;

means a portfolio of assets which is invested in accordance with the
investment objective and policies set out in the relevant Supplement and to
which all liabilities, income and expenditure attributable or allocated to such
portfolio shall be applied and charged and “Funds” means all or some of the
Funds as the context requires or any other portfolios as may be established by
the Company from time to time with the prior approval of the Central Bank;

means the Debt Securities and/or the Derivative Contracts and/or the

Collateral and/or the Other Financial Instruments invested in by a Fund, as
further described in the relevant Supplement;

means a Fund classification for the purpose of the German Investment Tax Act
("Investmentsteuergesetz" / "InvStG");
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means a supplement to the Prospectus issued on behalf of the Company for
the purpose of listing the existing sub-funds of the Company;

means the certificates issued in the name of the Common Depositary's
Nominee (as described in further detail under the section 'Clearing and
Settlement');

means such index as specified in the Supplement for the relevant Fund;

has the meaning set out in the section headed “Investment Objectives and
Policies” below;

means any market and/or exchange on which constituents of the Index are
traded, unless otherwise set out in the Supplement for the relevant Fund;

means the initial issue date of the Shares of a Fund as specified in the relevant
Supplement;

means the price (excluding any Preliminary Charge) per Share at which
Shares are initially offered in a Fund during the Initial Offer Period as specified
in the Supplement for the relevant Fund;

means the period during which Shares in a Fund are initially offered at the
Initial Issue Price as specified in the Supplement for the relevant Fund;

means Euroclear and Clearstream;

means certain assets in which a Fund with an Indirect Investment Policy is
invested in, as further described in the relevant Supplement;

means (i) a separate temporary investment account or (i) a separate
disinvestment account as described in further detail under “Subscription for
Shares” and “Repurchase of Shares”;

means the entities referred to under the section "Management of the
Company" and/or any successor thereto duly appointed in accordance with the
requirements of the Central Bank;

means the lawful currency of Japan;

means the German Investment Act ("Kapitalanlagegesetzbuch");

means the date on which the Company issues Shares relating to a Fund in
exchange for the subscription proceeds;

means a day on which commercial banks are open and settle payments in

London, excluding days on which such commercial banks are open for only a
half day;

means DWS Investment S.A. with registered office at 2, boulevard Konrad
Adenauer, L-1115 Luxembourg, Grand Duchy of Luxembourg (see also section
"Management of the Company"). Any reference to the Management Company
includes a reference to its duly authorised agents or delegates;
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means the management company agreement dated 16 February 2018
between the Company and the Management Company as may be amended
from time to time

means the fee payable to the Management Company pursuant to the
Management Company Agreement;

means those financial institutions that are members of a relevant stock
exchange on which the Company is listed and have signed a market making
contract with the Company, or its delegate(s) or that are registered as such
with the relevant Stock Exchange;

means the stock exchanges and regulated markets set out in Appendix I;

means such minimum cash amount or minimum number of Shares as the case
may be (if any) as the Directors may from time to time require to be invested in
any Fund by each Shareholder (after investing the Minimum Initial Investment
Amount) and as such is specified in the Supplement for the relevant Fund.
Unless otherwise specified in the relevant Supplement, the Minimum Additional
Investment Amount will be 1 Share;

means such amount (if any) as the Directors may consider for each Fund and
as set out in the Supplement for the relevant Fund;

means such minimum initial cash amount or minimum number of Shares as the
case may be (if any) as the Directors may from time to time require to be
invested by each Shareholder as its initial investment for Shares of each Class
in a Fund either during the Initial Offer Period or on any subsequent
Transaction Day and as such is specified in the Supplement for the relevant
Fund. Unless otherwise specified in the relevant Supplement, the Minimum
Initial Investment Amount will be 1 Share;

means such minimum number or minimum value of Shares of any Class as the
case may be (if any) which may be repurchased at any time by the Company
and as such is specified in the Supplement for the relevant Fund. Unless
otherwise specified in the relevant Supplement, the Minimum Repurchase
Amount will be 1 Share;

means such minimum number or minimum value of Shares of any Class as the
case may be (if any) which must be held at any time by a Shareholder which
shall be greater at all times than the Minimum Repurchase Amount and as
such is specified in the Supplement for the relevant Class of Shares within a
Fund;

means for the purpose of the Fund Classification InvStG, a Fund in respect of
which, in addition to the investment limits described in this Prospectus
including the relevant Supplement of the Fund, at least 25%, or such higher
target minimum percentage as defined in the relevant Supplement, of the
Fund’s gross assets (determined in accordance with the InvStG as being the
value of the Fund's assets without taking into account liabilities), are invested
in equities that are admitted to official trading on a stock exchange or admitted
to or included in another organised market (in accordance with the definition of
an organised market of the KAGB) and which are not:

a) units of investment funds;
b) equities indirectly held via partnerships;

c) units of corporations, associations of persons or estates at least 75%
of the gross assets of which consist of immovable property in

15



"Mixed Fund
of Fund"

M-1462223-291

accordance with statutory provisions or their investment conditions, if
such corporations, associations of persons or estates are subject to
corporate income tax of at least 15% and are not exempt from it or if
their distributions are subject to tax of at least 15% and the Fund is not
exempt from said taxation;

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

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

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

means for the purpose of the Fund Classification InvStG, a Fund in respect of
which, in addition to the investment limits described in this Prospectus
including the relevant Supplement of the Fund, at least 25%, or such higher
target minimum percentage as defined in the relevant Supplement, of the
Fund’s gross assets (determined in accordance with the InvStG as the value of
the Fund's assets without taking into account liabilities), are invested in such
equity capital investments as defined in article 2 (8) of the InvStG.

Equity capital investments in this respect are:

1.

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

a)

b)

units of investment funds;

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

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

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

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

2. units of investment funds, which in accordance with their terms and
conditions of investment invest more than 50% of their value or more than
50% of their gross assets (determined in accordance with the InvStG as
being the value of the fund's assets without taking into account liabilities)
themselves or as a fund of fund indirectly in units of corporations in the
amount of 51% of their value; if the terms and conditions of an equity fund
make provisions for a percentage higher than 51% of its value or its gross
assets, the share of the equity capital investment is, by way of derogation,
deemed to be the amount of the higher percentage;

3. units of investment funds, which in accordance with their terms and
conditions of investment invest at least 25% of their value or at least 25%
of their gross assets (determined in accordance with the InvStG as being
the value of the fund's assets without taking into account liabilities)
themselves or as a fund of fund indirectly in units of corporations in the
amount of 25% of their value; if the terms and conditions of a mixed fund
make provisions for a percentage higher than 25% of its value or its gross
assets, the share of the equity capital investment is, by way of derogation,
deemed to be the amount of the higher percentage;

4. units of investment funds that carry out a valuation at least once per week
in the amount of the percentage of their assets published on each
valuation date that they actually invest themselves, or as a fund of fund, in
units of corporations.

Units of corporations as defined at numbers 2 to 4 above are:

e units of corporations that are admitted to official trading on a stock
exchange or admitted to, or included in, another organised market (in
accordance with the definition of an organised market of the KAGB);

e units of corporations that are not real estate companies and that are
domiciled in an EU Member State or EEA Member State and are
subject there to corporate income tax and are not exempt from it;

e units of corporations that are not real estate companies and that are
domiciled in a third country and are subject there to corporate income
tax of at least 15% and are not exempt from it; and

e units of other investment funds, which in turn meet the requirements of
numbers 2 to 4 above and of this sentence, in the respective amount
specified there.

However, units of corporations are not those that correspond to the categories
as defined in number 1 (a) to (e) above or are held indirectly via partnerships.

Equity capital investments indirectly held by the Fund via partnerships are not
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equity capital investments.

Individual investment fund units may only be taken into consideration once for
the purposes of determining the daily equity capital investment rate;

“Moody’s” means Moody’s Investors Service;

“money market shall have the meaning prescribed in the UCITS Regulations;

instruments”

“month” means a calendar month;

"MXN" means the lawful currency of Mexico;

“NAV Date” means (unless otherwise provided in the Supplement for the relevant Fund) a

day which is a Business Day.

A NAV Date is the day as of which the assets and liabilities of the Fund are
valued in accordance with the section headed “Calculation of Net Asset
Value/Valuation of Assets" of the Prospectus. For the avoidance of doubt, each
Transaction Day will be a NAV Date;

“Net Asset Value” means, in respect of the assets and liabilities of a Fund, a Class or the Shares
representing interests in a Fund, the amount determined in accordance with
the principles set out in the section headed "Calculation of Net Asset
Value/Valuation of Assets" below as the Net Asset Value of the Fund, the Net
Asset Value per Class or the Net Asset Value per Share;

“OECD Member States” means the member states for the time being of the Organisation for Economic
Co-operation and Development;

“OTC derivative” means an FDI which is dealt in an over the counter market;

“Other Financial Instruments” means any financial instruments or securities or deposits issued or provided by
an Approved Counterparty, other than Debt Securities or Derivative Contracts
that the Management Company and/or its delegates may recommend and
select as an investment for the Company from time to time in respect of a
Fund;

“Participant” means an accountholder in the relevant ICSD who hold their interest in Shares
of the Funds settled and/or cleared through the applicable International Central
Securities Depositary;

“Person closely associated” means in relation to a director:
(a) the spouse of the director;
(b) dependent children of the director;
(c) other relatives of the director, who have shared the same household as that
person for at least one year on the date of the transaction concerned;
(d) any person -
(i) the managerial responsibilities of which are discharged by a person;
(i) discharging managerial responsibilities within the issuer; or
(i) referred to in paragraph (a), (b) or (c) of this definition;
(iv) that is directly or indirectly controlled by a person referred to in
subparagraph (i) of paragraph (d) of this definition;
(v) thatis set up for the benefit of a person referred to in subparagraph (i)

of paragraph (d) of this definition; or
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(vi) the economic interests of which are substantially equivalent to those of
a person referred to in subparagraph (i) of paragraph (d) of this
definition.

means the file setting out the investments and/or Cash Component which may
be delivered (a) by an Authorised Participant in the case of subscriptions; or (b)
by the Company in the case of redemptions;

means the charge, if any, payable to a Distributor on subscription for Shares as
described under “Share Dealings — Subscription for Shares — Subscription
Price”. No Preliminary Charge will be applicable unless otherwise set out in the
relevant Supplement;

means in relation to subscriptions or redemptions on the primary market, costs
which may be charged to Authorised Participants, which may include: part or
all of any Transaction Costs; all stamp and other duties; taxes; governmental
charges; brokerage; bank charges; foreign exchange spreads; interest;
depositary charges (relating to sales and purchases); transfer fees; registration
fees and other duties and charges whether in connection with the original
acquisition or increase of the assets of the relevant Fund or the creation, issue,
sale, conversion or redemption of Shares or the sale or purchase of or
otherwise which may have become or may be payable in respect of or prior to
or in connection with or arising out of or upon the occasion of the transaction or
dealing in respect of which such duties and charges are payable, which, for the
avoidance of doubt, includes, when calculating Subscription Price and
Repurchase Price, any provision for spreads (to take into account the
difference between the price at which assets were valued for the purpose of
calculating the Net Asset Value and the estimated price at which such assets
shall be bought as a result of a subscription and sold as a result of a
redemption), but shall not include any commission payable to agents on sales
and purchases of Shares or any commission, taxes, charges or costs which
may have been taken into account in ascertaining the Net Asset Value of
Shares in the relevant Fund;

means a dividend which may be paid in respect of Shares which are the
subject of an in specie redemption;

means the register of Shareholders maintained on behalf of a Fund;

means the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations, 2011 (Statutory Instrument No. 352 of
2011) as amended by the European Union (Undertakings for Collective
Investment in Transferable Securities) Regulations 2016 (Statutory Instrument
No. 143 of 2016), as amended, supplemented, consolidated or otherwise
modified from time to time including any condition that may from time to time
be imposed thereunder by the Central Bank;

means credit institutions authorised in an EEA Member State or credit
institutions authorised within a signatory state (other than an EEA Member
State) to the Basle Capital Convergence Agreement of July 1988;

means the charge, if any, to be paid out of the Repurchase Price which Shares
may be subject to, as described under “Share Dealings - Repurchase of
Shares”. No Repurchase Charge will be applicable unless otherwise set out in
the relevant Supplement;

means the price at which Shares are repurchased (before deduction of any
Repurchase Charge or other charges, expenses or taxes), as described under
“Share Dealings - Repurchase of Shares — Repurchase Price”;

means the Repurchase Price less the Repurchase Charge in relation to such
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redemption and any charges, costs, expenses or taxes, as described under
“Share Dealings — Repurchase of Shares”;

means the lawful currency of Sweden;

means, in respect of receipt of monies for subscription for Shares or dispatch
of monies for the repurchase of Shares, the date specified in the Supplement
for the relevant Fund. In the case of repurchases this date will be no more than
ten London Banking Days after the relevant Cut-off Time, or if later, the date of
receipt of completed repurchase documentation;

means Regulation (EU) 2019/2088 of the European Parliament and of the
Council of 27 November 2019 on sustainability-related disclosures in the
financial services sector, as amended,;

means classification of a Fund under SFDR as further specified in the relevant
Supplement, where applicable;

means the participating shares in the Company representing interests in a
Fund and where the context so permits or requires any Class of participating
shares representing interests in a Fund;

means holders of Shares, and each a “Shareholder”;

means either a Direct Replication Significant Market or an Indirect Replication
Significant Market;

means Standard & Poor’s Corporation;

means the lawful currency of the United Kingdom;

means any sub-distributor appointed by a Distributor in accordance with the
requirements of the Central Bank as a sub-distributor to the Company;

means the price at which Shares are subscribed (before the addition of any
Preliminary Charge or other charges, expenses or taxes), as described under
“Share Dealings — Subscription for Shares (Primary Market) — Subscription
Price”;

means the entities referred to under the section "Management of the
Company" and/or any successor thereto duly appointed in accordance with the
requirements of the Central Bank;

means any supplement to the Prospectus issued on behalf of the Company in
relation to a Fund from time to time including the Global Supplement;

means any entity or entities with whom the Company or the Management
Company will conclude OTC Swap Transactions in respect of one or more
Funds as described under "Swap Counterparties" below;

means any person, other than

(i) a Foreign Person;
(ii) an intermediary, including a nominee, for a Foreign Person;
(iii) the Administrator for so long as the Administrator is a qualifying

management company within the meaning of section 739B TCA,;
(iv) a specified company within the meaning of section 734 TCA;

(v) an investment undertaking within the meaning of section 739B of the
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(vi)

(vii)

(viii)

(ix)
(x)
(xi)

(xii)

(xiii)
(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

(xxi)

(xxii)

TCA

an investment limited partnership within the meaning of section 739J of
the TCA;

an exempt approved scheme or a retirement annuity contract or trust
scheme within the provisions of sections 774, 784 or 785 TCA;

a company carrying on life business within the meaning of section 706
TCA;

a special investment scheme within the meaning of section 737 TCA,
a unit trust to which section 731(5)(a) TCA applies;

a charity entitled to an exemption from income tax or corporation tax
under section 207(1)(b) TCA;

a person entitled to exemption from income tax and capital gains tax
under section 784A(2) TCA , section 7871 TCA or section 848E TCA
and the units held are assets of an approved retirement fund, an
approved minimum retirement fund, a special savings incentive
account or a personal retirement savings account (as defined in
section 787A TCA);

the Courts Service;
a Credit Union;

a company within the charge to corporation tax under section 739G(2)
TCA, but only where the fund is a money market fund;

a company within the charge to corporation tax under section 110(2)
TCA,;

the National Asset Management Agency;

the National Treasury Management Agency or a Fund investment
vehicle within the meaning given by section 739D(6)(kb) TCA;

the Motor Insurers' Bureau of Ireland in respect of an investment made
by it of moneys paid to the Motor Insurers Insolvency Compensation
Fund under the Insurance Act 1964 (amended by the Insurance
Amendment Act 2018);

the National Pensions Reserve Fund Commission or a Commission
investment vehicle (within the meaning given by section 2 of the
National Pensions Reserve Fund Act 2000 as amended);

the State acting through the National Pensions Reserve Fund
Commission or a Commission investment vehicle within the meaning
given by section 2 of the National Pensions Reserve Fund Act 2000
(as amended); and

any other person as may be approved by the directors from time to
time provided the holding of Shares by such person does not result in
a potential liability to tax arising to the Company in respect of that
Shareholder under Part 27 Chapter 1A of the TCA,;

in respect of each of which the appropriate declaration set out in Schedule 2B
TCA or otherwise and such other information evidencing such status is in the
possession of the Company on the appropriate date;
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means the Irish Taxes Consolidation Act, 1997, as amended;

shall have the meaning prescribed in the UCITS Regulations;

means (unless otherwise defined in the Supplement for the relevant Fund) a
day for which subscriptions for, exchanges of and repurchases of Shares can
be made in order to be dealt with by the Administrator as described under
"Subscriptions for Shares (Primary Market)", “Repurchase of Shares (Primary
Market)” and “Exchange of Shares" in the Prospectus.

In general, each Business Day will be a Transaction Day.

However, some Business Days will not be Transaction Days where Significant
Markets are closed and/or such other days as the Company may from time to
time determine provided that there is at least one Transaction Day per
fortnight.

Any applications received by the Administrator after the Cut-off Time for a
Transaction Day will be deferred to the next Transaction Day and processed
on the basis of the Net Asset Value per Share calculated for such deferred
Transaction Day.

The Company may declare that a Business Day is a Transaction Day when a
Significant Market is closed, in its discretion, where it believes it to be more
appropriate. The Transaction Days for each Fund are available from the
Management Company and/or its delegates;

means any costs and expenses incurred in respect of (i) the buying and selling
of portfolio securities and financial instruments, (ii) the entering into of any
financial derivative instruments (iii) the use of efficient portfolio management
techniques and (iv) the granting of security interests, including but not limited to
brokerage fees and commission, interest or taxes payable in respect of the
above, as may be more fully described in the relevant Supplement;

means an undertaking for collective investment in transferable securities which
is authorised under the Regulations or authorised by a competent authority in
another member state of the European Union in accordance with Council
Directives 2009/65/EC of the European Parliament and of the Council of 13
July 2009 on the co-ordination of laws, regulations and administrative
provisions relating to UCITS including the associated implementing measures
contained in Directive 2010/43/EU and Directive 2010/44/EU, as amended,
supplemented, consolidated or otherwise modified from time to time:

(a) the sole object of which is the collective investment in transferable
securities and/or in other financial instruments of capital raised from
the public and which operates on the principle of risk-spreading; and

(b) the shares of which are, at the request of holders, repurchased or
redeemed, directly or indirectly, out of that undertaking's assets;

means the Central Bank (Supervision and Enforcement) Act 2013 (Section
48(1)) (Undertaking for Collective Investment in Transferable Securities)
Regulation 2019, as amended, and related guidance issued by the Central
Bank as amended, supplemented, consolidated or otherwise modified from
time to time;

means with respect to a Fund tracking the performance of (an) underlying

asset(s), the asset(s), the performance of which such Fund seeks to track,
which normally is one or more indices or a basket of securities;
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means the sponsor to an Underlying Asset as defined in the Supplement;

means, in respect of each Underlying Asset, those transferable securities
and/or liquid financial assets representing the Underlying Asset;

means the United Kingdom of Great Britain and Northern Ireland;

means the United States of America (including the States, the District of
Columbia and the Commonwealth of Puerto Rico), its territories, possessions
and all other areas subject to its jurisdiction;

means the lawful currency of the United States;

means, unless otherwise determined by the Directors, (i) a natural person who
is a resident of the United States; (ii) a corporation, partnership or other entity,
other than an entity organised principally for passive investment, organised
under the laws of the United States and which has its principal place of
business in the United States; (iii) an estate or trust, the income of which is
subject to United States income tax regardless of the source; (iv) a pension
plan for the employees, officers or principals of an entity organised and with its
principal place of business in the United States; (v) an entity organised
principally for passive investment such as a pool, investment company or other
similar entity; provided, that units of participation in the entity held by persons
who qualify as U.S. persons or otherwise as qualified eligible persons
represent in the aggregate 10% or more of the beneficial interests in the entity,
and that such entity was formed principally for the purpose of investment by
such persons in a commodity pool the operator of which is exempt from certain
requirements of Part 4 of the U.S. Commodity Futures Trading Commission's
regulations by virtue of its participants being non-U.S. Persons; or (vi) any
other “U.S. Person” as such term may be defined in Regulation S under the
U.S. Securities Act of 1933, as amended, or in regulations adopted under the
U.S. Commodity Exchange Act of 1922, as amended; and

means (unless otherwise defined in the Supplement for the relevant Fund) the
first Business Day following a NAV Date.

A Valuation Day is the day on which the Net Asset Value in respect of a Fund
is calculated and published.
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EXECUTIVE SUMMARY

This section is a brief overview of certain of the important information set out in this Prospectus. It is not a
complete description of all of the important information to be considered in connection with an investment in
the Shares of a Fund and should be read in conjunction with, and is subject to the full provisions set out in
this Prospectus and the Supplement relating to the relevant Shares of the Fund.

Company The Company is structured as an open-ended umbrella fund with
segregated liability between sub-funds, and an investment company with
variable capital, incorporated on 17 November 2004 and authorised in
Ireland as an undertaking for collective investment in transferable securities
pursuant to the Regulations.

The Company has segregated liability between its Funds and accordingly
any liability incurred on behalf of, or attributable to, any Fund shall be
discharged solely out of the assets of that Fund.

Funds Shares representing interests in different Funds may be issued from time to
time by the Directors. Shares of more than one Class may be issued in
relation to a Fund. All Shares of each Class will rank pari passu save as
provided for in the relevant Supplement. On the introduction of any new
Fund (for which prior Central Bank approval is required) or any new Class
of Shares (which must be issued in accordance with the requirements of
the UCITS Regulations), the Company will prepare and the Directors will
issue a Supplement setting out the relevant details of each such Fund or
new Class of Shares. A separate portfolio of assets will be maintained for
each Fund (and accordingly not for each Class of Shares) and will be
invested in accordance with the investment objective and policies
applicable to such Fund. Particulars relating to individual Funds and the
Classes of Shares available therein are set out in the relevant Supplement.

Investment Objective and The investment objective and policies for each Fund will be formulated by
Policies the Directors at the time of the creation of that Fund.

For example certain Funds may adopt an Indirect Investment Policy and
some may adopt a Direct Investment Policy or follow an alternative
strategy.

Details of the investment objective and policies for each Fund of the
Company appear in the Supplement for the relevant Fund.

Funds with an Indirect Investment Policy:.

The investment objective of this category of Funds is to track (before fees
and expenses) (either on payout date(s) and/or at a Final Repurchase
Date, as determined in the relevant Supplement) the performance of the
Underlying Asset. There is no assurance that the investment objective of
any Fund with an Indirect Investment Policy will actually be achieved. To
gain exposure to the performance of the Underlying Asset, the Funds will in
principle not invest directly (and/or fully) in such Underlying Asset. Instead
the Funds may invest part or all of the net proceeds of any issue of Shares
in one or more derivative transaction(s), all in accordance with the
Investment Restrictions. The return that the investor will receive will be
dependent on the performance of the Underlying Asset and the
performance of the derivative instrument used to link the net proceeds from
the issue of Shares to the Underlying Asset. This exchange of
performances and/or income will be obtained by way of derivative
instruments, which will be used in accordance with the limits set out under
“Investment Restrictions”.
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Funds with a Direct Investment Policy:.
The investment objective of this category of Funds may be to:

(i) to aim to replicate or track, before fees and expenses, the
performance of an Underlying Asset by holding a portfolio of
transferable securities or, where relevant, a portfolio of units/shares
in collective investment schemes, that comprise all or a
representation of all of the Underlying Securities as determined by
the Sub-Portfolio Manager in its sole discretion. Funds following
this Direct Investment Policy are managed according to a passive
approach; or

(i) to pursue an investment strategy that will be implemented by the
Investment Manager and/or Sub-Portfolio Manager in accordance
with the investment objective and policies as set out in the relevant
Supplement by holding a portfolio of transferable securities or,
where relevant, a portfolio of units/shares in collective investment
schemes. Funds following this Direct Investment Policy are
managed according to an active approach.

Further information relevant to the Fund’s Investment Policy is contained in
the main part of the Prospectus under “Investment Objectives and Policies”
and under “Investment Restrictions”.

Further information is contained within the relevant Supplement. There is
no assurance that the investment objective of any Fund will actually
be achieved.

The Directors may decide to create within each Fund different Classes of
Shares. All Classes of Shares relating to the same Fund will be commonly
invested in accordance with such Fund’s investment objective but may
differ with regard to their fee structure, Minimum Initial Investment Amount,
Minimal Additional Investment Amount, Minimum Shareholding, Minimum
Repurchase Amount, dividend policy (including the dates, amounts and
payments of any dividends), investor eligibility criteria or other particular
feature(s) as the Directors will decide. A separate Net Asset Value per
Share will be calculated for each issued Class of Shares in relation to each
Fund. The different features of each Class of Shares available relating to a
Fund are described in detail in the relevant Supplement.

The Company reserves the right to offer only one or several Classes of
Shares for purchase by investors in any particular jurisdiction in order to
conform to local law, custom or business practice. The Company also
reserves the right to adopt standards applicable to certain classes of
investors or transactions in respect of the purchase of a particular Class of
Shares. The Shares may be listed for trading on one or more stock
exchanges. The Company may also offer Classes of Shares which may
enter into derivative transactions, the benefit and costs of which will accrue
solely to the Shareholders of that Class of Shares.

The Directors decide the dividend policy and arrangements relating to each
Fund and details are set out where applicable in the relevant Supplement.
Under the Articles, the Directors are entitled to declare dividends out of the
relevant Fund being: (i) the accumulated revenue (consisting of all revenue
accrued including interest and dividends) less expenses of the relevant
Fund and/or (i) realised and unrealised capital gains on the
disposal/valuation of investments and other funds less realised and
unrealised accumulated capital losses of the relevant Fund. In their sole
discretion, the Directors may satisfy any dividend due to Shareholders in
whole or in part by distributing to them in specie any of the assets of the
relevant Fund, and in particular any investments to which the relevant Fund
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is entitled. A Shareholder may require the Company instead of transferring
any assets in specie to him, to arrange for a sale of the assets and for
payment to the Shareholder of the net proceeds of same. The Company
will be obliged and entitled to deduct an amount in respect of Irish taxation
from any dividend payable to a Shareholder in any Fund who is or is
deemed to be a Taxable Irish Person and pay such sum to the lIrish tax
authorities. Shareholders should note that the share capital of the
Company relating to certain Funds will decrease over time as the Company
on behalf of those Funds will make dividend payments out of the share
capital of the Company relating to those Funds.

An investment in a Fund involves a number of risks, including a possible
loss of the amount invested. Moreover, there can be no guarantee or
assurance that a Fund will achieve its investment objective. A more
detailed description of certain risk factors relevant to investors in the Funds
is set out in the section headed “Risk Factors” below and in the relevant
Supplement.

Shares will be offered for subscription as described in “Subscription for
Shares”.

Shares will be repurchased as described in “Repurchase of Shares”.

Exchanges of Shares of any Class of any Fund which is not an ETF may
be made into Shares of another Class which are being offered at that time
(such Class being of the same Fund or different Fund which is not an ETF)
to the extent authorised in the Supplement and as described under
“Exchange of Shares”.

(a) Preliminary Charge

Shares may be subject to a Preliminary Charge which will be calculated on
the Initial Issue Price or the Net Asset Value per Share as described under
“Share Dealings - Subscription for Shares — Subscription Price”. No
Preliminary Charge will be applicable unless otherwise set out in the
relevant Supplement.

(b) Repurchase Charge

Shares may be subject to a Repurchase Charge which will be calculated on
the Net Asset Value per Share as described under “Share Dealings —
Repurchase of Shares — Repurchase Price”. No Repurchase Charge will
be applicable unless otherwise set out in the relevant Supplement.

(c) Exchange Charge

An Exchange Charge of up to 3% of the Repurchase Price of the Shares
being exchanged may be charged by the Company on the exchange of
Shares, as is specified in the Supplement for the relevant Fund.

Information on fees and expenses for each Fund can be found under the
heading “Fees and Expenses” of this Prospectus and the relevant
Supplement.

The Company’s year end is 31 December in each year. The annual report
and audited accounts of the Company will be made available to
Shareholders within four months after the conclusion of each accounting
year and at least 21 days before the general meeting of the Company at
which they are to be submitted for approval. The Company will also
prepare unaudited semi-annual reports which will be made available to
Shareholders within two months after 30 June in each year.
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Such reports and accounts will contain a statement of the Net Asset Value
of each Fund and of the investments comprised therein as at the
Company's year end or the end of such semi-annual period.

Application may be made to list certain Classes of the Shares on a stock
exchange, as determined by the Directors.
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FUNDS

Funds

The Company has adopted an “umbrella” structure, with segregated liability between Funds, to provide both
institutional and individual investors with a choice of different Funds. Each Fund will be differentiated by its
specific investment objective, policy, currency of denomination or other specific features as described in the
relevant Supplement. A separate pool of assets is maintained for each Fund and is invested in accordance with
each Fund’s respective investment objective. The names of all Funds approved at the date of this Prospectus
are listed in the Global Supplement.

Classes of Shares

The Directors may decide to create different Classes of Shares within each Fund. Shares may be differentiated
between Distribution Shares (identified by the letter “D”) and Capitalisation Shares (identified by the letter “C”).
They may be further differentiated with specific features such as a subscription or redemption charge, a
minimum subscription amount or other specific features. Such other specific features can include (but are not
limited to) dividend payment structures, dividend payment dates and fee structures. A separate Net Asset Value
per Share will be calculated for each issued Class of Shares in relation to each Fund. The different features of
each Class of Shares available relating to a Fund are described in detail in the relevant Supplement.

The Company reserves the right to offer only one or several Classes of Shares for purchase by investors in any
particular jurisdiction in order to conform to local law, custom or business practice. The Company also reserves
the right to adopt standards applicable to certain classes of investors or transactions in respect of the purchase
of a particular Class of Shares.

Investment Objective and Policies

The Articles provide that the investment objective and policy for each Fund will be formulated by the Directors
at the time of the creation of that Fund. Details of the investment objective and policy for each Fund of the
Company appear in the Supplement for the relevant Fund. The Funds may switch between either a Direct or
Indirect investment policy at the determination of the Management Company in order to best achieve the
investment objective of the relevant Fund. For example, it may be more economical to pursue one course of
action in particular market circumstances than the other. Examples of the investment objectives and policies of
certain Funds are set out below.

Change in Investment Objectives and Policies

Any change in the investment objective or any material change to the investment policy of a Fund may only be
made with the approval of an ordinary resolution of the Shareholders of the Fund. Subject and without prejudice
to the preceding sentence of this paragraph, in the event of a change of investment objective and/or policy of a
Fund, a reasonable notification period must be given to each Shareholder of the Fund to enable a Shareholder
to have its Shares repurchased prior to the implementation of such change.

Funds with an Indirect Investment Policy

The investment objective of a Fund with an Indirect Investment Policy ("Indirect Investment Funds") is to
provide the investors with a return linked to an Underlying Asset as set out in the relevant Supplement. Where
the Underlying Asset is a Financial Index, the exact composition from time to time will be published on the
Company’s website (www.Xtrackers.com) and/or any other source as specified in the relevant Supplement. The
Funds with an Indirect Investment Policy are normally identified by the reference "Swap" in their names.

The Underlying Asset will be based on a passive strategy, typically an index, or an active strategy according to
which the real or notional basket comprising the Underlying Asset is actively managed by the Investment
Manager in accordance with the investment objective and policies as set out in the relevant Supplement.

Indirect Investment Funds will generally not invest directly (and/or fully) in the Underlying Asset or its
constituents. Instead, the exposure to the performance of the Underlying Asset will be achieved by way of
derivative transactions and/or instruments. In particular, an Indirect Investment Fund will conclude OTC swap
transactions negotiated at arm’s length with a Swap Counterparty (the “OTC Swap Transaction(s)”). Swap
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Counterparties are regulated financial institutions headquartered in OECD countries which have, either directly
or at parent-level, an investment grade rating.

Indirect Investment Policies

The OTC Swap Transaction(s) used by an Indirect Investment Fund may be either unfunded or funded. Indirect
Investment Funds with an unfunded swap structure will generally invest part or all of the net proceeds of any
issue of its Shares in the Invested Asset(s) and use one or more OTC Swap Transaction(s) to exchange all or
part of the performance and/or income of such Invested Asset(s) to gain exposure to the Underlying Asset (an
“Unfunded Swap”). The management of the Invested Asset(s) will generally not involve the active buying and
selling of securities on the basis of investment judgement and economic, financial and market analysis. The
composition of the Invested Asset(s) will generally be determined on or prior to a Fund’s Launch Date and such
composition will generally not be subject to further major changes subsequent to the Launch Date of the
relevant Fund. Information on the composition of the Invested Asset(s) may be obtained on the Company’s
website (www.Xtrackers.com) and/or any other source as specified in the relevant Supplement.

Where the constituents of the relevant Index are equities, the Invested Assets that can be subject to an
Unfunded Swap are listed equity securities of OECD countries issuers; while where the constituents of the
relevant Index are bonds, the Invested Assets that can be subject to an Unfunded Swap are listed investment
grade bonds, both corporate and sovereign, plus any listed sub-investment grade bonds if contained in the
relevant Index in relation to a specific Fund.

For Unfunded Swaps, the maximum proportion of Net Asset Value that is subject to derivative transactions in
relation to the Reference Index is 110% of the Net Asset Value excluding the impact of fees and foreign
exchange (FX) hedging arrangements, as applicable; whilst the expected proportion of the Net Asset Value that
is subject to derivative transactions in relation to the Reference Index is 100% of the Net Asset Value, excluding
the impact of fees and FX hedging arrangement, as applicable, unless otherwise specified in the relevant
Supplement.

For Unfunded Swaps, the maximum and expected proportion of Net Asset Value that is subject to derivatives
transactions in relation to the Invested Assets is the same proportion as the proportion of the value of the
Invested Assets to the Net Asset Value of the relevant Fund.

Indirect Investment Funds with a funded swap structure will generally invest part or all of the net proceeds of
any issue of its Shares in one or more OTC Swap Transaction(s) to exchange such net proceeds to gain
exposure to the Underlying Asset (a “Funded Swap”).

For Funded Swaps, the maximum proportion of Net Asset Value that is subject to derivative transactions is
110% excluding the impact of fees and FX hedging arrangements, as applicable; while the expected proportion
of the Net Asset Value that is subject to derivative transactions is 100% of the Net Asset Value, excluding the
impact of fees and FX hedging arrangement, as applicable, unless otherwise specified in the relevant
Supplement.

An Indirect Investment Fund may, with due regard to the best interests of its Shareholders and subject to the
any conditions set out in the relevant Supplement and requirements of the Central Bank, decide from time to
time to switch partially or totally from a Funded Swap to an Unfunded Swap, and vice versa.

The return that a Shareholder will receive from Indirect Investment Policies will be dependent on the
performance of the Invested Asset(s), the performance of the Underlying Asset and the performance of any
techniques used to link the Invested Asset(s) to the Underlying Asset. Invested Asset(s) may include equity
securities or other securities with equity characteristics, including, but not limited, to preferred stocks, warrants
on equities and depositary receipts for such securities (such as ADRs traded in the United States markets and
GDRs traded in other world markets), issued by companies worldwide which may be (but are not required to
be) constituents of the Index. They also include debt securities which may include, without limitation,
government and corporate bonds and notes (fixed and floating interest rate) and commercial paper and may be
rated either above or below “investment grade” by Standard & Poor's and/or Moody's or, if unrated, determined
to be of equivalent credit quality. They also include units in collective investment schemes. The Invested
Asset(s) acquired will be those which are required pursuant to the terms of the OTC Swap Transaction and will,
in combination with the Swap, assist the Fund in seeking to achieve its objective.

In addition to the Funded Swap or Unfunded Swaps, the Fund may, subject to the requirements laid down by

the Central Bank, enter into other financial derivative instrument transactions and acquire “when issued” and
“forward commitment” securities both for investment and efficient portfolio management purposes. For example,
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they may be used to seek to hedge against the risk of adverse currency movements. These may include
currency futures and forward currency exchange contracts as follows:

1. Currency Futures. The sale of a currency futures contract creates an obligation by the seller to deliver
the type of currency called for in the contract in a specified delivery month for a stated price. The
purchase of a currency futures contract creates an obligation by the purchaser to pay for and take
delivery of the currency called for in the contract in a specified delivery month, at a stated price.

2. Forward Currency Exchange Contracts. The Fund may buy and sell currencies on a spot and
forward basis. A forward currency exchange contract operates in a similar manner to a currency future
as described above but are generally not exchange traded.

From time to time a Swap Counterparty may achieve certain benefits or enhancements as a result of its
hedging activities. In certain circumstances, a Swap Counterparty may, in its absolute and sole discretion,
decide to pay some or all of such benefits or enhancements to the Fund under the OTC Swap Transaction(s)
(such payments being referred to as "Enhancements") in addition to any payments contractually due under the
OTC Swap Transaction(s). The amount and frequency of such Enhancements will be decided by the Swap
Counterparty in its sole and absolute discretion. Therefore, a Fund may receive more than it is contractually
entitled to under the OTC Swap Transaction(s) which will be reflected in the Net Asset Value and past
performance of the Fund. Shareholders should note that there is no guarantee that Enhancements will be paid
to the relevant Fund, even if the relevant Swap Counterparty achieves certain benefits or enhancements as a
result of its hedging activities, and investors should also note that payment of any future Enhancements may
not mirror past payments of Enhancements (if any).

The Fund may invest in ancillary liquid assets which may include bank deposits, certificates of deposit, fixed or
floating rate instruments, commercial paper, floating rate notes and freely transferable promissory notes.
Invested Assets (other than permitted unlisted investments) will be listed or traded on the Markets referred to in
Appendix | of the Prospectus.

The Invested Assets and any techniques used to link the Invested Assets to the Underlying Asset or the
derivative instrument(s) used to link the net proceeds of any issue of Shares to the Underlying Asset will be
managed by the Investment Manager. The Investment Manager may delegate certain functions to a sub-
portfolio manager in which case any such delegation will be disclosed in the relevant Supplement. The
management of the Invested Asset will generally not involve the active buying and selling of securities on the
basis of investment judgement and economic, financial and market analysis. The composition of the Invested
Assets will generally be determined on or prior to a Fund’s launch date and such composition will generally not
be subject to further major changes subsequent to the launch date of the relevant Fund.

There is no assurance that the investment objective of any Fund with an Indirect Investment Policy will
actually be achieved.

Counterparty Exposure

Depending on the value of the OTC Swap Transaction(s) and its chosen structure (as described above), an
Indirect Investment Fund will at any time be exposed to a Swap Counterparty. In order to keep the percentage
of the counterparty risk exposure within the limits set out in the UCITS Regulations and EMIR, appropriate
collateral or other counterparty risk mitigation arrangements will be implemented. Please refer to the section
headed "OTC Derivative Transactions" entered into on behalf of Indirect Investment Funds and Direct
Investment Funds below. Further information on the issuer credit quality, liquidity, valuation, collateral
diversification, correlation policies and the management of collateral received are available in the section
headed "Investment Restrictions" of this Prospectus.

Indirect Investment Funds using a Funded Swap may reduce the overall counterparty risk of a Fund's OTC
Swap Transaction(s) by availing themselves of all mitigation techniques such as netting, resetting and financial
collateral techniques. The Fund may cause a Swap Counterparty to pledge or transfer collateral in the form of
eligible financial assets as further described in the section headed “Collateral Arrangements” below. Such
collateral will be enforceable by the Company at all times and will be marked to market on a daily basis. The
amount of collateral to be delivered will be at least equal t