THIS ANNOUNCEMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. IF YOU ARE IN ANY DOUBT
ABOUT THIS ANNOUNCEMENT, YOU SHOULD CONSULT YOUR STOCKBROKER, BANK MANAGER, SOLICITOR,
PROFESSIONAL ACCOUNTANT OR OTHER PROFESSIONAL ADVISER.

The Stock Exchange of Hong Kong Limited, Hong Kong Securities Clearing Company Limited and the Hong Kong Securities
and Futures Commission take no responsibility for the contents of this announcement, make no representation as to its

accuracy or completeness and expressly disclaim any liability whatsoever for any loss howsoever arising from or in reliance
upon the whole or any part of the contents of this announcement.
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ANNOUNCEMENT TO HONG KONG SHAREHOLDERS

Dear Hong Kong shareholder,

Unless otherwise defined in this announcement, capitalised terms used in this announcement shall have
the same meaning as defined in the Hong Kong Prospectus of the Company dated 1 December 2020
(the “Hong Kong Prospectus”).

This announcement is to inform you on behalf of the Board of Directors about certain changes made by
China Securities Index Co., Ltd (the "Index Administrator") to the Reference Index of the Sub-Fund,
the CSI 300 Index (the “Reference Index”), as outlined below. The changes took effect from 14
December 2020 (the “Effective Date”).

Prior to the Effective Date, the selection universe of the Reference Index (the "Selection Universe")
included all the A shares (each a "Stock") listed on the Shanghai Stock Exchange or the Shenzhen
Stock Exchange satisfying the following conditions:

1. (a) If the Stock is not listed on the ChiNext, such Stock has been listed for more than three
months at the time it is considered for inclusion in the Reference Index. If it has been listed for
less than three months, it will be considered for inclusion in the Selection Universe if its daily
average total market value since its initial listing has ranked within the top 30 companies in all
the A shares;



(b) If the Stock is listed on the ChiNext, such Stock has been listed for more than three years
at the time it is considered for inclusion in the Reference Index;

2. The Stock is not designated for special treatment or potential delisting by any of CSRC, the
Shanghai Stock Exchange or the Shenzhen Stock Exchange as a result of continuous financial
losses;

3. The company issuing the Stock has good performance without serious financial problems or

any history of breach of laws and/or regulations in the most recent year.

With effect from the Effective Date, the Selection Universe includes all A shares and Chinese Depositary
Receipts (CDRs) issued by Red-Chip companies! (each a "Security") listed on the Shanghai Stock
Exchange or the Shenzhen Stock Exchange satisfying the following conditions:

1. (a) If the Security is not listed on the ChiNext or Science and Technology Innovation Board,
such Security has been listed for more than three months at the time it is considered for
inclusion in the Reference Index. If it has been listed for less than three months, it will be
considered for inclusion in the Selection Universe if its daily average total market value since
its initial listing has ranked within the top 30 companies in all the securities;

(b) If the Security is listed on the ChiNext, such Security has been listed for more than three
years at the time it is considered for inclusion in the Reference Index;

(c) If the Security is listed on the Science and Technology Innovation Board, such Security has
been listed for more than one year at the time it is considered for inclusion in the Reference

Index;

2. The Security is not designated for special treatment or potential delisting by any of CSRC, the
Shanghai Stock Exchange or the Shenzhen Stock Exchange as a result of continuous financial
losses;

3. The company issuing the Security has good performance without serious financial problems or

any history of breach of laws and/or regulations in the most recent year.

Further information on the Reference Index can be found on the Index Administrator's website
(http://www.csindex.com.cn)?, the Shanghai Stock Exchange website (http://www.sse.com.cn)? and the
Shenzhen Stock Exchange Website (http://www.szse.cn)?.

Apart from these changes, the methodology of the Reference Index remains the same in all material
respects. For the avoidance of doubt, the Sub-Fund’'s hame, investment policy, risk profile and fees
remain unchanged.

The Hong Kong Prospectus will be revised to reflect the changes as soon as reasonably practicable.
Copies of the revised Hong Kong Prospectus and KFS of the Sub-Fund will be available on the
Company's website www.Xtrackers.com? upon publication and hard copies of the revised Hong Kong
Prospectus and KFS of the Sub-Fund may also be obtained from DWS Investments Hong Kong Limited,
the Hong Kong Representative, at Level 60, International Commerce Centre, 1 Austin Road West,
Kowloon, Hong Kong free of charge.

1 Red-Chips are securities of companies incorporated outside mainland China that trade on The Stock Exchange
of Hong Kong Limited and that are substantially owned directly or indirectly by mainland Chinese state entities,
with the majority of revenue or assets derived from mainland China. They are quoted and traded in Hong Kong
dollars.

2 This website has not been reviewed by the Hong Kong Securities and Futures Commission.


http://www.csindex.com.cn/
http://www.sse.com.cn/
http://www.szse.cn/
http://www.xtrackers.com/

The Board of Directors of the Company accepts full responsibility for the accuracy of the information
contained in this announcement.

If you have any queries, please direct these to your financial adviser or alternatively to the Hong Kong
Representative at Level 60, International Commerce Centre, 1 Austin Road West, Kowloon, Hong Kong
(telephone number: +852 2203 6886).

Xtrackers* (*This includes synthetic ETFs)
By order of the Board of Directors

18 February 2021
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PROFESSIONAL ACCOUNTANT OR OTHER PROFESSIONAL ADVISER.
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ANNOUNCEMENT TO HONG KONG SHAREHOLDERS

Dear Hong Kong shareholder,

Unless otherwise defined in this announcement, capitalised terms used in this announcement shall have
the same meaning as defined in the Hong Kong Prospectus of the Company dated 1 December 2020
(the “Hong Kong Prospectus”).

The current Hong Kong Prospectus provides that the Company intends to declare dividends for "D"
Classes. In respect of each Sub-Fund, Class 2D is the only Class of Shares available to Hong Kong
investors.

The Board deems it appropriate to implement the following change to the dividend payment timeframe
disclosure to enable a more efficient management of the trading activity required by the Company to
realise the proceeds required to fund dividends, effective from the date of this notice.

The second paragraph under “I.c: Dividend policy” of the section entitled “GENERAL INFORMATION
ON THE COMPANY AND THE SHARES” of the Hong Kong Prospectus will therefore be amended as
follows:

“For “D” Classes, the Company intends to declare dividends. Please refer to sub-section
“Distribution Shares” on page 57 of this Prospectus for risk factors relating to distribution of
dividends. Such dividends, if any, will be declared on the dates, which will be determined in the
relevant Product Annex. In such a case, Shareholders will be informed in accordance with the
procedure set out in sub-section "Publication of the Net Asset Value" of the section



"Administration of the Company" of this Prospectus. Dividends which should have been
declared on a day which is not a Luxembourg Banking Day, will be accrued and declared on
the next succeeding Luxembourg Banking Day.

Dividends—will-generally-be—paid-within—10
I:u*embeu%g—Ba%ng—Day#s—ef—the—dateuef—deela%aﬁem Dividends will be paid within the period

disclosed in the dividend announcements.”

The Hong Kong Prospectus will be revised to reflect this change as soon as reasonably practicable.
Copies of the revised Hong Kong Prospectus and KFS of each Sub-Fund will be available on the
Company’s website www.Xtrackers.com' upon publication and hard copies of the revised Hong Kong
Prospectus and KFS may also be obtained from DWS Investments Hong Kong Limited, the Hong Kong
Representative, at Level 60, International Commerce Centre, 1 Austin Road West, Kowloon, Hong Kong
free of charge.

The Board of Directors of the Company accepts full responsibility for the accuracy of the information
contained in this announcement.

This announcement is for information purposes only. Shareholders are not required to take any action.
If you have any queries, please direct these to your financial adviser or alternatively to the Hong Kong
Representative at Level 60, International Commerce Centre, 1 Austin Road West, Kowloon, Hong Kong

(telephone number: +852 2203 6886).

Xtrackers* (*This includes synthetic ETFs)
By order of the Board of Directors

25 January 2021

" This website has not been reviewed by the Hong Kong Securities and Futures Commission.


http://www.xtrackers.com/

Xtrackers*

(*This includes synthetic ETFS)

Hong Kong Prospectus
1 December 2020

Hong Kong Exchanges and Clearing Limited, The Stock Exchange of Hong Kong Limited, Hong Kong Securities
Clearing Company Limited and the Hong Kong Securities and Futures Commission take no responsibility for the
contents of this Prospectus, make no representation as to its accuracy or completeness and expressly disclaim
any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of the
contents of this Prospectus.



INTRODUCTION

General

Xtrackers* (*This includes synthetic ETFs) (the “Company”) is registered in the Grand Duchy of Luxembourg as
an undertaking for collective investment pursuant to Part | of the Luxembourg law of 17 December 2010 relating to
undertakings for collective investment, as may be amended (the “Law”). The Company qualifies as an
undertaking for collective investment in transferable Securities (“UCITS”) under article 1(2) of the European
Parliament and Council Directive 2009/65/EC of 13 July 2009 on the co-ordination of laws, regulations and
administrative provisions relating to undertakings for collective investment in transferable securities as may be
amended (the “UCITS Directive”) and may therefore be offered for sale in each EU Member State, subject to
registration. The Company is presently structured as an umbrella fund to provide both institutional and retail
investors with a variety of sub-funds (the “Sub-Funds” or individually a “Sub-Fund”) of which the performance
may be linked partially or in full to the performance of an index (the “Reference Index”). The registration of the
Company does not constitute a warranty by any supervisory authority as to the performance or the quality of the
shares issued by the Company (the “Shares”). Any representation to the contrary is unauthorised and unlawful.

Listing on SEHK and Authorisation by the SFC

This Prospectus has been prepared in connection with the offer in Hong Kong of those Classes of Shares (the
“Hong Kong Shares”) to be listed and traded on The Stock Exchange of Hong Kong Limited (“SEHK”) in the Sub-
Funds.

The Company and the Sub-Funds to which this Prospectus relates have been authorised by the Securities and
Futures Commission (the “SFC”) in Hong Kong pursuant to section 104 of the Securities and Futures Ordinance
(the “SFO”). Any authorisation by the SFC of a Sub-Fund is not a recommendation or endorsement of the Sub-
Fund, nor does it guarantee the commercial merits of the Sub-Fund or its performance. It does not mean the Sub-
Fund is suitable for all investors nor is it an endorsement of its suitability for any particular investor or class of
investors.

Dealings in the Hong Kong Shares of certain Sub-Funds on SEHK have already commenced. The Hong Kong
Shares of such Sub-Funds have been accepted as eligible securities by Hong Kong Securities Clearing Company
Limited (“HKSCC") for deposit, clearing and settlement in the Central Clearing and Settlement System (“CCASS").

All activities under CCASS are subject to the General Rules of CCASS and CCASS Operational Procedures in
effect from time to time.

As all the Sub-Funds to which this Prospectus relates are existing funds, there is no Offering Period or Initial Issue
Price (both terms as defined in the section “Definitions”) in respect of the Hong Kong Shares.

Selling and Transfer Restrictions

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 United States Person (as defined in Regulation
S of the Securities Act) is not eligible to invest in the Shares. 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 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 United Sates Person and any such
Transfer to a United States Person will be void.

The United States Commodity Futures Trading Commission (the “CFTC”) has not reviewed or approved this
offering or any offering memorandum for the Company.

This Prospectus may not be distributed into the United States. The distribution of this Prospectus and the offering
of the Shares may also be restricted in certain other jurisdictions.

Marketing Rules

Subscriptions for Hong Kong Shares can be accepted only on the basis of the latest available version of this
Prospectus, which is valid only if accompanied by a copy of the Company’s latest annual report (the “Annual
Report”) containing the audited accounts, semi-annual report (the “Semi-annual Report”) and (where required by
law or any applicable stock exchange listing rules) the quarterly report (the “Quarterly Report”) provided such
reports are published after the latest Annual Report. The Annual Report and the Semi-annual Report form an
integral part of this Prospectus.



Prospective investors should review this Prospectus carefully, in its entirety and consult with their legal, tax and
financial advisers in relation to (i) the legal and regulatory requirements within their own countries of residence or
nationality for the subscribing, purchasing, holding, redeeming or disposing of Hong Kong Shares; (ii) any foreign
exchange restrictions to which they are subject in their own countries in relation to the subscribing, purchasing,
holding, redeeming or disposing of Hong Kong Shares; (ii)) the legal, tax, financial or other consequences of
subscribing for, purchasing, holding, redeeming or disposing of Hong Kong Shares; and (iv) any other
consequences of such activities. Investors that have any doubt about the contents of this document should
consult their stockbroker, bank manager, solicitor, accountant, tax, or other financial adviser.

No person has been authorised to give any information or to make any representation in connection with the
offering of Hong Kong Shares other than those contained in this Prospectus, and the reports referred to above
and, if given or made, such information or representation must not be relied upon as having been authorised by
the Company. To reflect material changes, this document may be updated from time to time and investors should
investigate whether any more recent Prospectus is available.

Responsibility for this Prospectus

The Board of Directors and the Management Company accept full responsibility for the information contained in
this Prospectus as being accurate at the date of publication of this Prospectus, and confirms having made all
reasonable enquiries, that to the best of the Board of Directors’ and the Management Company’s knowledge and

belief, the information contained in this Prospectus is complete in all material respects and there are no other
matters the omission of which would make any statement in this Prospectus misleading.

Currency References

All references in this Prospectus to “HKD” refer to the currency of the Hong Kong Special Administrative Region;
to “USD” refer to the currency of the United States of America; to “Euro” or “EUR” refer to the currency of the EU
Member States that adopt the single currency in accordance with the Treaty establishing the European Economic
Community (signed in Rome on 25 March 1957), as amended and/or such other currency as defined in the
Product Annex.

Time

All references in this Prospectus to time are to Luxembourg time unless otherwise indicated.

Date

The date of this Prospectus is the date mentioned on the cover page.
Website

The websites that are cited or referred to in this Prospectus including http://www.Xtrackers.com have not been
reviewed by the SFC and may contain information of funds not authorised by the SFC.



PRODUCT KEY FACTS

Xtrackers*

(*This includes synthetic ETFs)

Xtrackers MSCI USA Swap UCITS ETF*
(*This is a synthetic ETF)

Issuer: DWS Investment S.A. 1 December 2020

This is a passive exchange traded fund.
This statement provides you with key information about this product.
This statement is a part of the Hong Kong Prospectus.
You should not invest in this product based on this statement alone.

Quick facts

Stock code: 3020 Trading lot size: 15 Hong Kong shares

Management Company: DWS Investment | Depositary: State Street Bank International
S.A. GmbH, Luxembourg Branch

Investment Manager: DWS Investments | Underlying Index:
UK Limited in the United Kingdom (Internal | MSCI Total Return Net USA Index (the “Index”)
delegation)

Ongoing charges over the last calendar | Base currency: United States Dollars (“USD")
year”: 0.30%

Tracking difference of the last calendar Trading Currency: Hong Kong Dollars (“HKD”)
year#: 0.52%

Dividend policy: No distribution Securities lending: No
Financial year end of this fund: ETF Hong Kong website:
31 December http://Xtrackers.com/HKG/ENG/ETF/LU027421067

2/3020/MSCI-USA-Swap-UCITS-ETF-(-This-is-a-
synthetic-ETF)

What is this product?

Xtrackers MSCI USA Swap UCITS ETF* (*This is a synthetic ETF) (the “ETF”) is a sub-fund of
Xtrackers* (*This includes synthetic ETFs) (the “Company”), an umbrella fund constituted in the
form of a mutual fund set up as a Luxembourg investment company (SICAV) and approved under
the UCITS IV regulations. The shares of the ETF are listed on The Stock Exchange of Hong Kong
Limited (“SEHK"). These shares are traded on the SEHK like listed stocks. The ETF is domiciled
in Luxembourg and its home regulator is the Commission de Surveillance du Secteur Financier in
Luxembourg. The ETF is a passively-managed exchange traded fund falling within Chapter 8.6
and Appendix | of the SFC’s Code on Unit Trusts and Mutual Funds.




Xtrackers MSCI USA Swap UCITS ETF*
(*This is a synthetic ETF)

The ETF is also primarily listed on the Luxembourg Stock Exchange.

# The ongoing charges figure is based on expenses for the calendar year ended 31
December 2019. This figure may vary from year to year. It does not include any
extraordinary expenses and any indirect costs borne by the ETF and reflected in the
value of the swap transaction(s). Please refer to the section headed “Indirect costs borne
by the ETF” below for details.

#H This is the actual tracking difference of the calendar year ended 31 December 2019.
Investors should refer to the ETF website for more up-to-date information on actual
tracking difference.

Objective and Investment Strategy
Objective

The ETF seeks to provide investment results that, before fees and expenses, closely correspond
to the performance of the MSCI Total Return Net USA Index (the “Index”).

Strategy

The ETF is passively managed in accordance with an indirect investment policy. The ETF adopts
a “synthetic replication” investment strategy, pursuant to which the ETF will enter into unfunded
swap transaction(s) with one or more swap counterparties to achieve its investment objective.

Effectively, the ETF will receive from the swap counterparties, through the unfunded swap(s), an
exposure to the economic gain/loss in the performance of the Index. In return the ETF will, under
the unfunded swap(s), provide the swap counterparties an exposure to the economic gain/loss in
the performance of a portfolio of assets which the ETF will purchase (“Invested Assets”, as
described hereafter) with the net proceeds of any issue of its shares. The ETF will own the
Invested Assets.

The Management Company will manage the ETF with the objective to reduce to nil its single
counterparty net exposure on the basis that where the ETF’s net exposure to a swap counterparty
exceeds 0% at the end of a trading day T, by the end of trading day T+1 the Company and/or the
Investment Manager will generally require the relevant swap counterparty to deliver collateral to
the ETF so that the net exposure of the ETF to such Swap Counterparty is limited to no more
than 0% of its net asset value. The settlement of such collateral is expected to occur by the end of
trading day T+1. The management of the counterparty net exposure in this manner, however, is
subject to market risk and price movements prior to the end of trading day T+1 and settlement
risk. (All references in this paragraph to time are to London time unless otherwise indicated).

The ETF will not invest in any structured products or financial derivative instruments other than
the unfunded swap(s). It will also not enter into any repurchase agreements, stock lending
transactions or other similar over-the-counter transactions.

Subiject to the prior approval of the SFC, the ETF may change from an unfunded swap strategy to
a funded swap strategy provided that not less than two weeks’ prior notice is given to the
shareholders.




Xtrackers MSCI USA Swap UCITS ETF*
(*This is a synthetic ETF)

How does it work?

The diagram below shows how the ETF works:
Unfunded Swap(s)

Swap Counterparty(ies) provide to ETF
2 an exposure to the economic gain/loss in
the performance of the Index

Xtrackers
MSCI USA Swap UCITS
ETF*
(*This is a synthetic ETF)
ETF provides to Swap
Counterparty(ies) an exposure to the
The ETF S economic gain/loss in the

1 purchases and
owns the Invested
Assets

performance of the Invested Assets

Swap Counterparty(ies)
delivers collateral

State Street Bank International GmbH,
Luxembourg Branch
(Depositary)
Holds the Invested Assets on behalf of the ETF

Invested Assets

The Invested Assets held by the ETF consists of shares admitted to official listing on a stock
exchange or dealt with on another regulated market which operates regularly and is recognised
and open to the public of any member state of the OECD and any other country of Europe, North,
Central & South America, Asia, Africa and the Pacific Basin, subject to the applicable regulatory
requirements.

The ETF may buy the Invested Assets from the swap counterparties.

Please refer to the website of the ETF for the composition of the Invested Assets which will be
updated on a monthly basis.

Swap Counterparty

Each swap counterparty must be an approved counterparty in relation to OTC derivatives for a
UCITS and be subject to prudential supervision rules and specialised in this type of transactions.
In selecting a swap counterparty, the Board of Directors and the Management Company will have
regard to a number of criteria, including but not limited to the fact that the prospective swap
counterparty (or its credit support provider, where relevant) shall be a reputable and regulated
First Class Institution (as defined in the Hong Kong Prospectus) headquartered in OECD Member
States (as defined in the Hong Kong Prospectus), which is also a major participant in derivative
products having worldwide trading capabilities in local markets and in all asset classes and with
paid-up capital of not less than HK$150,000,000 or its equivalent. The prospective swap
counterparty (or its credit support provider, where relevant) should also possess experience in
handling sizeable business flows, enabling it to provide daily liquidity on the financial derivative
transactions to be entered into with the Company. In addition, the prospective swap counterparty
(or its credit support provider, where relevant) should be of good financial standing and should
have, as a bare minimum, a long term investment grade rating from a credit rating agency and
which comply with Article 3 of the SFTR Regulation (as defined in the Hong Kong Prospectus).
The Management Company must be satisfied that the swap counterparty does not carry undue
credit risk, will value the transactions with reasonable accuracy and on a reliable basis and will
close out the transactions at any time at the request of the Management Company and/or the

3




Xtrackers MSCI USA Swap UCITS ETF*
(*This is a synthetic ETF)

Investment Manager at fair value.

The value of each unfunded swap is marked to market by the relevant swap counterparty as the
swap calculation agent and checked by both the Management Company and State Street Bank
International GmbH, Luxembourg Branch as the administrative agent on each day which is a
Luxembourg Banking Day (term as defined in the Hong Kong Prospectus).

Please refer to the website of the ETF for the gross and net exposure to each swap counterparty.
Underlying Index

The Index is a free float-adjusted market capitalisation weighted index reflecting the performance
of the United States market by targeting all companies with a market capitalisation within the top
85% of the United States investable equity universe, subject to a global minimum size
requirement.

The Index is a total return net index. A total return net index calculates the performance of the
index constituents on the basis that any dividends or distributions are reinvested after the
deduction of any taxes that may apply.

The Index administrator is MSCI Inc. and its subsidiaries (which include MSCI Limited).

You can obtain the list of constituents of the Index with their respective weightings from
https://www.msci.com/constituents.

For details (including the latest index level and other important news), please refer to the index
website at www.msci.com.

Use of derivatives / investment in derivatives

The ETF's net derivative exposure may be more than 50% but up to 100% of the ETF’s net asset
value.

What are the key risks?

Investment involves risks. Please refer to the Hong Kong Prospectus for details including
the risk factors.

1. General investment risk

° The ETF's investments may fall in value due to any of the key risk factors below
and therefore an investor’s investment in the ETF may suffer losses. There is no
guarantee of repayment of principal.

2. Synthetic replication and counterparty risk

o The ETF does not invest directly in the constituent securities of the Index but seeks
to obtain an exposure to the economic gain/loss in the performance of the Index
(net of indirect costs) by the unfunded swaps, which are financial derivative
instruments, entered into with one or more swap counterparties. The ETF is
therefore exposed to the counterparty and default risk of each swap counterparty
and may suffer significant losses if a swap counterparty fails to perform its
obligations under the relevant unfunded swap.

. In the event of any default by a swap counterparty or termination of the relevant
unfunded swap for any reason, dealing in the shares of the ETF may be
suspended and the shares of the ETF may not continue to trade if the Company
fails to find a suitable replacement swap counterparty. The ETF may also
ultimately be terminated.

° The Invested Assets may be, and typically is, completely unrelated to the Index or
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Xtrackers MSCI USA Swap UCITS ETF*
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3.

4.

5.

any of its constituents. Accordingly the value of the Invested Assets may diverge
substantially from the performance of the Index. Therefore in the event of any
default of a swap counterparty, the ETF may suffer significant losses.

The value of the Invested Assets may be affected by market events. An intra-day
decline in the value of the Invested Assets (as a percentage of the net asset value)
due to market risk and price movements or a delay in the delivery of collateral prior
to the end of the relevant trading day may cause the ETF’s exposure to a swap
counterparty to be larger than zero from time to time. This may result in significant
losses for the ETF in the event of the insolvency or default of a swap counterparty.

In respect of each swap counterparty, while the ETF holds, or has recourse to,
collateral to mitigate its exposure to such swap counterparty under the unfunded
swap, this is subject to the risk of such swap counterparty or its collateral provider
not fulfilling its obligations and settlement risk of the collateral. Furthermore, the
collateral may be, and typically is, completely unrelated to the Index and may not
comprise any constituent securities of the Index. Accordingly the value of the
collateral may diverge substantially from the performance of the Index. Therefore
an intra-day decline in the value of the collateral combined with the insolvency or
default of a swap counterparty may cause the ETF's exposure to such swap
counterparty to be under-collateralised and therefore result in significant losses for
the ETF.

The value of the collateral may be affected by market events. An intra-day decline
in the value of the collateral (as a percentage of the net asset value) due to market
risk and price movements or a delay in collateral delivery by a swap counterparty
prior to the end of the relevant trading day may cause the ETF’s net exposure to
such swap counterparty to exceed 0% from time to time. This may result in
significant losses for the ETF in the event of the insolvency or default of such swap
counterparty.

Equity market risk

The Index constituent securities are subject to general market risks, whose value
may fluctuate due to various factors, such as changes in investment sentiment,
political and economic conditions and issuer-specific factors.

The Index constituent securities may include stocks of mid-capitalisation
companies which may have lower liquidity and their prices are more volatile to
adverse economic developments than those of larger capitalisation companies in
general.

Concentration risk

The exposure of the ETF is concentrated in the United States and may be more
volatile than funds adopting a more diversified strategy.

Reliance on DWS Group and conflicts of interests risk

Deutsche Bank AG may act as a swap counterparty and swap calculation agent. In
addition, the Management Company, the Investment Manager and Deutsche Bank
AG belong to DWS Group. The functions which Deutsche Bank AG, the
Management Company and the Investment Manager will perform in connection
with the ETF may give rise to potential conflicts of interest. The Management
Company will vigorously manage any such conflicts in the best interest of investors
(please refer to pages 55 to 56 of the Hong Kong Prospectus).

Since different entities under the same corporate group, DWS Group, act as the
management company, investment manager, swap counterparty, market
participant from whom the ETF may purchase the Invested Assets, market maker
and participating dealer, disruption in the operation of any of these entities may
adversely affect the liquidity of the ETF. Further, the insolvency of any group
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member may lead to suspension of dealing and trading, or eventually, termination

of the ETF.
6. Passive investment risk
. The ETF is not actively managed and will not adopt any temporary defensive

position against any market downturn. Therefore when there is a decline in the
Index, the ETF will also decrease in value. Investors may suffer significant losses

accordingly.
7. Tracking error risk
. Changes in the net asset value of the ETF may deviate from the performance of

the Index due to factors such as fees and expenses, liquidity of the index
constituents, as well as, changes to the Index.

8. Trading risk

. Generally, retail investors can only buy or sell shares of the ETF on the SEHK.
The trading price of the shares of the ETF on the SEHK is subject to market forces
and may trade at a substantial premium/discount to the net asset value.

. Investors who trade through a broker will incur a brokerage commission or other
charges imposed by the broker, and may pay more than the prevailing net asset
value per share of the ETF when buying the shares of the ETF or may receive less
than the prevailing net asset value per share of the ETF when selling the shares of
the ETF.

. As the stock exchange(s) on which the Index constituent securities are listed may
be open when shares of the ETF are not priced, the value of the ETF’s portfolio
may change on days when investors will not be able to purchase or sell shares of
the ETF. Differences in trading hours between relevant stock exchange(s) and the
SEHK may also increase the level of premium or discount of the price of the shares
of the ETF to its net asset value.

. Government and regulators around the world may intervene in the financial
markets at any time, and such market interventions may include the imposition of
trading restrictions (such as a ban on “naked” short selling or the suspension of
short selling for certain securities). The operation and market making activities in
respect of the ETF may be affected by such market interventions.

o The Management Company will use its best endeavours to put in place
arrangements so that there will always be at least one market maker. However,
there is still a risk that market making activities may stop or may cease to be

effective.
9. Foreign exchange risk
. An investment in the shares of the ETF may directly or indirectly involve exchange

rate risk. The constituent securities of the Index may be denominated in currencies
other than the base currency of the ETF (which is the USD). Fluctuations in the
exchange rates between such currency and the base currency may have an
adverse impact on the performance of the ETF.

10. Risk of Index termination

. Although the investment in shares in the ETF should be viewed as medium to long
term in nature, investors should note that the ETF may be terminated under certain
circumstances and, therefore, may cease to be available in Hong Kong. In
particular, the ETF may be terminated if the Index provider terminates the Index or
does not allow the ETF to use the Index.




Xtrackers MSCI USA Swap UCITS ETF*
(*This is a synthetic ETF)

How

has the ETF performed?
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Past performance information is not indicative of future performance. Investors may not
get back the full amount invested.

The computation basis of the performance is based on the calendar year end, NAV-to-
NAV, with dividends (if any) reinvested.

These figures show by how much the share class increased or decreased in value during
the calendar year shown. Performance data has been calculated in USD including
ongoing charges and excluding trading costs on SEHK you might have to pay.

Where no past performance is shown there was insufficient data available in that year to
provide performance.

Share Class 1C launch date: 8 January 2007

Is there any guarantee?

The ETF does not have any guarantees. You may not get back the amount of money you invest.

What are the fees and charges?

Charges incurred when trading the ETF on the SEHK

Fee What you pay

Brokerage Fee At each broker’s discretion
Transaction Levy 0.0027%

Trading Fee 0.005%

Stamp Duty Nil

Ongoing fees payable by the ETF

The following expenses will be paid out of the ETF. They affect you because they reduce the net
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(*This is a synthetic ETF)

asset value of the ETF which may affect the trading price.

Annual rate (as a % of the ETF's value)

Management fee (Management Company Fee) Up to 0.20% p.a., and with effect from 2
December 2020, up to 0.05% p.a.

Fixed Fee (covers the Depositary Fee, 0.10% p.a.
Administrative Agent Fee and other fees and
expenses as disclosed in the Hong Kong
Prospectus)

Indirect costs borne by the ETF

Apart from the ongoing fees payable by the ETF, there may be indirect costs (e.g. hedging costs,
tax provisions and taxes) charged by a swap counterparty which are not deducted directly from
the assets of the ETF but reflected in the value of the relevant unfunded swap, which forms part
of the assets of the ETF. These indirect costs may have a substantial adverse impact on the net
asset value of the ETF and the performance of the ETF and may result in higher tracking error.

Additional information

You can find the following information on the ETF at the following website:
http://Xtrackers.com/HKG/ENG/ETF/LU0274210672/3020/MSCI-USA-Swap-UCITS-ETF-(-This-
is-a-synthetic-ETF)?

e The ETF's Hong Kong Prospectus and product key facts statement
¢ The latest audited annual report and unaudited semi-annual report (English language only)

e Any notices and announcements relating to the ETF

o The last net asset value and last net asset value per share of the ETF in HKD updated on a
daily basis on each valuation day

o The near real time estimated net asset value per share updated every 15 seconds throughout
each valuation day during trading hours of the SEHK

e Gross and net exposure to each swap counterparty

¢ Information on collateral arrangement, including the composition of the collateral (updated on
a daily basis) and a summary of the collateral securities selection criteria

e List of approved swap counterparties
¢ Composition of the Invested Assets (updated on a daily basis)
e Last closing level of the Index

e List of SEHK Market Maker(s) which has signed a market making contract with the Company
or the Management Company and Hong Kong Authorised Participant(s)

e The ongoing charges figure, the past performance information, the annual tracking difference
and tracking error for the ETF

The near real time estimated net asset value per share in HKD referred to above is indicative and
for reference only.

The last net asset value per share in HKD is calculated by converting the last net asset value per
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share in the Reference Currency using the relevant foreign exchange rate (quoted by a third-party
financial data vendor as further disclosed on the website:
http://Xtrackers.com/HKG/ENG/ETF/LU0274210672/3020/MSCI-USA-Swap-UCITS-ETF-(-This-
is-a-synthetic-ETF)?).

! This website has not been reviewed by the SFC.

Important

If you are in doubt, you should seek professional advice.

The SFC takes no responsibility for the contents of this statement and makes no representation
as to its accuracy or completeness.




PRODUCT KEY FACTS

Xtrackers*

(*This includes synthetic ETFs)
Xtrackers MSCI Taiwan UCITS ETF

Issuer: DWS Investment S.A.

1 December 2020

This is a passive exchange traded fund.

This statement provides you with key information about this product.

This statement is a part of the Hong Kong Prospectus.

You should not invest in this product based on this statement alone.

Quick facts

Stock code: 3036

Trading lot size: 25 Hong Kong shares

Management Company: DWS Investment
S.A.

Depositary: State Street Bank International

GmbH, Luxembourg Branch

Investment Manager: DWS Investment
GmbH in Germany (Internal delegation)

Underlying Index:
MSCI Taiwan 20/35 Custom Index (the “Index”)

Sub-Portfolio Manager: DWS Investments
UK Limited in the United Kingdom and
DWS Investments Hong Kong Limited in
Hong Kong (Internal sub-delegation, at the
discretion of the Investment Manager)

Base currency: United States Dollars (“USD”)

Ongoing charges over the last calendar
year”. 0.65%

Trading Currency: Hong Kong Dollars (“HKD”)

Tracking difference of the last calendar
year®: -0.98%

Securities lending: Yes. Up to 30% of the net
asset value

Dividend policy: No distribution

ETF Hong Kong website:

http://Xtrackers.com/HKG/ENG/ETF/LU029210918
7/3036/MSCI-Taiwan-UCITS-ETF

Financial year end of this fund:

31 December

What is this product?

Xtrackers MSCI Taiwan UCITS ETF (the “ETF”) is a sub-fund of Xtrackers* (*This includes
synthetic ETFs) (the “Company”), an umbrella fund constituted in the form of a mutual fund set
up as a Luxembourg investment company (SICAV) and approved under the UCITS IV
regulations. The shares of the ETF are listed on The Stock Exchange of Hong Kong Limited
(“SEHK”). These shares are traded on the SEHK like listed stocks. The ETF is domiciled in
Luxembourg and its home regulator is the Commission de Surveillance du Secteur Financier in
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Luxembourg. The ETF is a passively-managed exchange traded fund falling within Chapter 8.6
and Appendix | of the SFC’s Code on Unit Trusts and Mutual Funds.

The ETF is also primarily listed on the Luxembourg Stock Exchange.

# The ongoing charges figure is based on expenses for the calendar year ended 31
December 2019. This figure may vary from year to year. It does not include any
extraordinary expenses.

## This is the actual tracking difference of the calendar year ended 31 December 2019.
Investors should refer to the ETF website for more up-to-date information on actual
tracking difference.

Objective and Investment Strategy
Objective

The ETF seeks to provide investment results that, before fees and expenses, closely correspond
to the performance of the MSCI Taiwan 20/35 Custom Index (the “Index”).

Strategy

The ETF is passively managed in accordance with a direct investment policy and is a full
replication fund. In order to achieve the Investment Objective, the ETF will attempt to replicate the
Index by directly investing in a portfolio of transferrable securities that may comprise all or a
substantial number of the constituents of the Index broadly in proportion to the respective
weightings of the constituents of the Index, or other eligible assets.

In between the quarterly index rebalancing dates of the Index, index constituent movements may
cause one or more index constituents (at group entity level) to exceed the applicable
concentration limits as in the Hong Kong Prospectus under “Investment Restrictions” (the
“Diversification Limits”). In such cases, the Management Company will monitor the ETF's
portfolio in accordance with internal DWS guidelines and, where possible and after taking into
account of the best interests of the shareholders, seek to adjust the ETF's exposure to each
relevant index constituent that has exceeded the Diversification Limits with a view to ensure that
no constituent in the portfolio represents more than 35% of the portfolio and no two or more
constituents represent more than 20% of the portfolio. Such portfolio weighting adjustments will
normally only be made during instances where the Management Company is engaging with the
ETF's portfolio management activities (such as primary market creations / redemptions, dividend
adjustment activities, index rebalancing etc). Such adjustments in the ETF's exposure are not
expected to result in the actual annualised tracking error of the ETF exceeding the anticipated
level of tracking error as disclosed in the relevant Product Annex of the Hong Kong Prospectus.

The ETF may also invest in financial derivative instruments (“FDIs”) including futures, options,
swaps, credit default swaps (“CDSs”), contracts for differences (“CFDs”) and forwards including
non-deliverable forwards (“NDFs”). The ETF will not use FDIs extensively for non-hedging
purposes.

The ETF may also invest in depositary receipts, certificates, ETFs, UCITS or other eligible
collective investment undertakings or P-notes, and money market instruments. The ETF will not
invest more than 10% of its assets in units or shares of other UCITS or other Undertakings for
Collective Investments in order to be eligible for investment by UCITS governed by the UCITS
Directive.

Prior approval of the SFC will be sought and not less than one month’s prior notice will be given to
the shareholders in the event the Management Company wishes to adopt an investment strategy
other than the current direct investment policy.

The ETF may also enter into securities lending transactions for up to 30% of its net asset value at
any one time and is able to recall the securities lent out at any time. As part of its securities
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lending transactions, the ETF must receive collateral, the value of which, during the duration of
the securities lending agreement, must be equal to at least 100% of the global valuation of the
securities lent, marked to market on a daily basis. The ETF will not engage in any reinvestment of
collateral received.

The ETF will not invest in any structured products or enter into any repurchase agreements or
other similar over-the-counter transactions.

Underlying Index

The Index is a free float-adjusted market capitalisation weighted index reflecting the performance
of the Taiwanese market by targeting all companies with a market capitalisation within the top
85% of the Taiwan investable equity universe, subject to a global minimum size requirement. The
Index is constructed from the MSCI Total Return Net Taiwan Index (the “Parent Index”). Capping
rules are then applied to the Parent Index to construct the Index. The weight of the largest group
entity is capped at 31.5% and the weights of all other entities are capped at 18% at each quarterly
index rebalancing (that is 35% and 20% respectively, with a buffer of 10% applied on these limits
at each index rebalancing).

The Index is a total return net index. A total return net index calculates the performance of the
index constituents on the basis that any dividends or distributions are reinvested after the
deduction of any taxes that may apply.

The Index administrator is MSCI Inc. and its subsidiaries (which include MSCI Limited).

You can obtain the list of constituents of the Index with their respective weightings from
https://www.msci.com/constituents.

For details (including the latest index level and other important news), please refer to the index
website at www.msci.com.

Use of derivatives / investment in derivatives

The ETF’s net derivative exposure may be up to 50% of the ETF’s net asset value.

What are the key risks?

Investment involves risks. Please refer to the Hong Kong Prospectus for details including
the risk factors.

1. General investment risk

. The ETF's investments may fall in value due to any of the key risk factors below
and therefore an investor’s investment in the ETF may suffer losses. There is no
guarantee of repayment of principal.

2. Equity market risk

. The Index constituent securities are subject to general market risks, whose value
may fluctuate due to various factors, such as changes in investment sentiment,
political and economic conditions and issuer-specific factors.

3. Taiwan/Emerging market risk

. As the Index relates to Taiwan which is an emerging market, the ETF is subject to
a greater risk of loss compared with investments in developed markets due to
greater political, economic, taxation and regulatory uncertainty and risks linked to
volatility and market liquidity.

° The performance of the ETF may be affected by political developments in Taiwan,
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4.

changes in government policies and changes in regulatory requirements (such as
the imposition of restrictions on foreign exchange or transfer of capital, and
limitations on inward investments and securities trading). In addition, the regulatory
framework and legal system in Taiwan may not provide the same degree of
investor information or protection as would generally apply to more developed
markets.

Investments in Taiwan may be less liquid and experience greater volatility than
investments in more developed markets due to generally lower trading volumes,
smaller market capitalisations of companies and potential settlement difficulties in
Taiwan, which may adversely affect the value of the ETF.

Concentration risk

The exposure of the ETF is concentrated in Taiwan and may be more volatile than
funds adopting a more diversified strategy.

Securities lending transaction risk

Securities lending involves the risk that the borrower may fail to return the
securities in a timely manner or at all. As a result, the ETF may suffer a loss and
there may be a delay in recovering the lent securities. Any delay in the return of
securities on loans may restrict the ability of the ETF to meet delivery or payment
obligations arising from redemption requests and may trigger claims.

Although as part of its securities lending transactions, the ETF must receive
collateral, the value of which, during the duration of the securities lending
agreement, must be equal to at least 100% of the global valuation of the securities
lent, marked to market on a daily basis, if the borrower of securities lent by the ETF
fails to return these, there is a risk that the collateral received may be realised at a
value lower than the value of the securities lent, whether due to inaccurate pricing
of the collateral, adverse market movements in the value of the collateral, intra-day
increase in the value of the securities lent, a deterioration in the credit rating of the
collateral issuer, or the illiquidity of the market in which the collateral is traded. This
may result in significant losses for the ETF.

Although the securities lending agent (which is Deutsche Bank AG, acting through
its Frankfurt head office and its London and New York branches) provides the ETF
with an indemnity under the securities lending agreement, such indemnity does not
fully cover the borrower's default because the securities lending agent’s
contractual obligation to indemnify the Company for shortfalls is limited to the event
of an act of insolvency in respect of a borrower. In the event of a borrower’s default
that is not covered by such indemnity and a simultaneous shortfall of collateral
value, the ETF will suffer a loss.

Securities lending entails operational risks such as settlement failures or delays in
the settlement of instructions. Such failures or delays may restrict the ability of the
ETF to meet delivery or payment obligations arising from redemption requests and
may trigger claims.

Risk of investing in FDIs

The ETF may from time to time utilise FDIs for investment and/or hedging purposes. The
use of derivatives exposes the ETF to additional risks, including:

Volatility risk: derivatives can be highly volatile and may expose investors to a high
risk of loss;

Leverage risk: as it may be possible to establish a position in derivatives with a low
initial margin deposits there is risk that a relatively small movement in the price of a
contract could result in a profit or a loss which is high in proportion to the amount of
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9.

funds actually placed as initial margin;

Liquidity risk: daily limits on price fluctuations and position limits on exchanges may
affect the liquidity of derivatives. Transactions in over-the-counter FDIs may involve
additional risk as there is no exchange market on which to close out an open
position;

Correlation risk: when FDIs are used for hedging purposes there may be an
imperfect correlation between the FDIs and the investments or positions being
hedged;

Counterparty risk: the ETF is exposed to the risk of loss resulting from a
counterparty's failure to meet its financial obligations;

Legal risks: the characterisation of a transaction or a party's legal capacity to enter
into it could render the FDI contract unenforceable. The insolvency or bankruptcy
of a counterparty may also affect the enforceability of contractual rights; and

Settlement risk: if a counterparty to an FDI transaction fails to perform its payment
or delivery obligations at the time of settlement or at all, this may lead to losses for
the ETF.

The eventuation of any of the above risks could have an adverse effect on the net asset
value of the ETF if it uses FDIs.

Reliance on DWS Group and conflicts of interests risk

Deutsche Bank AG is the securities lending agent. In addition, the Management
Company, the Investment Manager, the Sub-Portfolio Manager and Deutsche
Bank AG belong to DWS Group. The functions which Deutsche Bank AG, the
Management Company, the Investment Manager and the Sub-Portfolio Manager
will perform in connection with the ETF may give rise to potential conflicts of
interest. The Management Company will vigorously manage any such conflicts in
the best interest of investors (please refer to pages 55 to 56 of the Hong Kong
Prospectus).

Since different entities under the same corporate group, DWS Group, act as the
management company, investment manager, sub-portfolio manager, securities
lending agent, market maker and patrticipating dealer, disruption in the operation of
any of these entities may adversely affect the liquidity of the ETF. Further, the
insolvency of any group member may lead to suspension of dealing and trading, or
eventually, termination of the ETF.

Passive investment risk

The ETF is not actively managed and will not adopt any temporary defensive
position against any market downturn. Therefore when there is a decline in the
Index, the ETF will also decrease in value. Investors may suffer significant losses
accordingly.

Tracking error risk

Changes in the net asset value of the ETF may deviate from the performance of
the Index due to factors such as fees and expenses, liquidity of the index
constituents, as well as, changes to the Index.

The weighting of one of the constituents in the Index may exceed 35%, or the
weighting of two or more constituents in the Index may exceed 20%, between the
rebalancing dates of the Index. On such occasions, in accordance with the
concentration limits as described under “Investment Restrictions” in the Hong Kong
Prospectus, the ETF may rebalance its portfolio such that no constituent in the
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portfolio represents more than 35% of the portfolio and no two or more constituents
represent more than 20% of the portfolio. In such circumstances the ETF may be
subject to greater tracking error.

10. Trading risk

. Generally, retail investors can only buy or sell shares of the ETF on the SEHK.
The trading price of the shares of the ETF on the SEHK is subject to market forces
and may trade at a substantial premium/discount to the net asset value.

. Investors who trade through a broker will incur a brokerage commission or other
charges imposed by the broker, and may pay more than the prevailing net asset
value per share of the ETF when buying the shares of the ETF or may receive less
than the prevailing net asset value per share of the ETF when selling the shares of
the ETF.

o As the stock exchange(s) on which the Index constituent securities are listed may
be open when shares of the ETF are not priced, the value of the ETF’s portfolio
may change on days when investors will not be able to purchase or sell shares of
the ETF. Differences in trading hours between relevant stock exchange(s) and the
SEHK may also increase the level of premium or discount of the price of the shares
of the ETF to its net asset value.

. Government and regulators around the world may intervene in the financial
markets at any time, and such market interventions may include the imposition of
trading restrictions (such as a ban on “naked” short selling or the suspension of
short selling for certain securities). The operation and market making activities in
respect of the ETF may be affected by such market interventions.

o The Management Company will use its best endeavours to put in place
arrangements so that there will always be at least one market maker. However,
there is still a risk that market making activities may stop or may cease to be
effective.

11. Foreign exchange risk

° An investment in the shares of the ETF may directly or indirectly involve exchange
rate risk. The constituent securities of the Index may be denominated in a currency
(such as the Taiwan New Dollar) other than the base currency of the ETF (which is
the USD). Fluctuations in the exchange rates between such currency and the
base currency may have an adverse impact on the performance of the ETF.

12. Risk of Index termination

° Although the investment in shares in the ETF should be viewed as medium to long
term in nature, investors should note that the ETF may be terminated under certain
circumstances and, therefore, may cease to be available in Hong Kong. In
particular, the ETF may be terminated if the Index provider terminates the Index or
does not allow the ETF to use the Index.

13. Past performance risk

. As a result of the change in the Index effective from 1 December 2020, past
performance of the ETF prior to 1 December 2020 was achieved under
circumstances which no longer apply. Investors should exercise caution when
considering the past performance of the ETF prior to 1 December 2020.

How has the ETF performed?




Xtrackers MSCI Taiwan UCITS ETF

40% 35.4%36.4%
. U |

1U%
[ B mm = H BN B

91 5920.9%

-30% 'y | J

The performance of these years were achieved under circumstances
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Note: The performance of the ETF before 1 December 2020 was achieved under circumstances
that no longer apply as a result of the change in underlying index of the ETF. Investors should
exercise caution when considering the past performance of the ETF prior to 1 December 2020.

e Past performance information is not indicative of future performance. Investors may not
get back the full amount invested.

e The computation basis of the performance is based on the calendar year end, NAV-to-
NAV, with dividends (if any) reinvested.

e These figures show by how much the share class increased or decreased in value during
the calendar year shown. Performance data has been calculated in USD including
ongoing charges and excluding trading costs on SEHK you might have to pay.

e Where no past performance is shown there was insufficient data available in that year to
provide performance.

e Share Class 1C launch date: 19 June 2007

Is there any guarantee?

The ETF does not have any guarantees. You may not get back the amount of money you invest.

What are the fees and charges?

Charges incurred when trading the ETF on the SEHK

Fee What you pay

Brokerage Fee At each broker’s discretion
Transaction Levy 0.0027%

Trading Fee 0.005%

Stamp Duty Nil

Ongoing fees payable by the ETF
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The following expenses will be paid out of the ETF. They affect you because they reduce the net
asset value of the ETF which may affect the trading price.

Annual rate (as a % of the ETF's value)

Management fee (Management Company Fee) Up to 0.45% p.a.

Fixed Fee (covers the Depositary Fee, 0.20% p.a.
Administrative Agent Fee and other fees and
expenses as disclosed in the Hong Kong
Prospectus)

Securities lending revenue sharing

To the extent the ETF undertakes securities lending transactions, the ETF will ultimately be
allocated 70% of the associated revenue generated, the Sub-Portfolio Manager will be allocated
15%, and the securities lending agent will be allocated 15%. To facilitate this, the ETF will initially
receive 85% of the associated revenue generated from which the Sub-Portfolio Manager will
receive its allocation.

Additional information

You can find the following information on the ETF at the following website:
http://Xtrackers.com/HKG/ENG/ETF/LU0292109187/3036/MSCI-Taiwan-UCITS-ETF?!

e The ETF's Hong Kong Prospectus and product key facts statement
e The latest audited annual report and unaudited semi-annual report (English language only)

e Any notices and announcements relating to the ETF

e The last net asset value and last net asset value per share of the ETF in HKD updated on a
daily basis on each valuation day

e The near real time estimated net asset value per share updated every 15 seconds throughout
each valuation day during trading hours of the SEHK

e Composition of the ETF (updated on a daily basis)
¢ Information on securities lending, including:

(a) A summary of the securities lending policy and the risk management policy;

(b) Securities lending counterparties and their exposures (specifically (i) a list of all eligible
securities lending counterparties, (i) a list of securities lending counterparties that the ETF
has exposure to in the preceding month, and (iii) the number of securities lending
counterparties that the ETF has exposure to which exceeds 3% of its Net Asset Value);

(c) Amount of securities on loan and level of collateralisation;

(d) Net return from securities lending to the ETF since commencement of the securities
lending or over the past 12 months, whichever period is shorter;

(e) Certain collateral information; and

(f) Percentage of fee split on the income.
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e Last closing level of the Index

e List of SEHK Market Maker(s) which has signed a market making contract with the Company
or the Management Company and Hong Kong Authorised Participant(s)

e The ongoing charges figure, the past performance information, the annual tracking difference
and tracking error for the ETF

The near real time estimated net asset value per share in HKD referred to above is indicative and
for reference only.

The last net asset value per share in HKD is calculated by converting the last net asset value per
share in the Reference Currency using the relevant foreign exchange rate (quoted by a third-party
financial data vendor as further disclosed on the website:
http://Xtrackers.com/HKG/ENG/ETF/LU0292109187/3036/MSCI-Taiwan-UCITS-ETF?).

! This website has not been reviewed by the SFC.

Important
If you are in doubt, you should seek professional advice.

The SFC takes no responsibility for the contents of this statement and makes no representation
as to its accuracy or completeness.




PRODUCT KEY FACTS

Xtrackers*

(*This includes synthetic ETFs)

Xtrackers Nifty 50 Swap UCITS ETF*
(*This is a synthetic ETF)

Issuer: DWS Investment S.A. 1 December 2020

This is a passive exchange traded fund.
This statement provides you with key information about this product.
This statement is a part of the Hong Kong Prospectus.
You should not invest in this product based on this statement alone.

Quick facts

Stock code: 3015 Trading lot size: 5 Hong Kong shares

Management Company: DWS Investment | Depositary: State Street Bank International
S.A. GmbH, Luxembourg Branch

Investment Manager: DWS Investments | Underlying Index:
UK Limited in the United Kingdom (Internal | Nifty 50 Index (the “Index”)
delegation)

Ongoing charges over the last calendar | Base currency: United States Dollars (“USD")
year”: 0.85%

Tracking difference of the last calendar Trading Currency: Hong Kong Dollars (“HKD”)
year#: -2.50%

Dividend policy: No distribution Securities lending: No
Financial year end of this fund: ETF Hong Kong website:
31 December http://Xtrackers.com/HKG/ENG/ETF/LU029210969

0/3015/Nifty50-Swap-UCITS-ETF-(-This-is-a-
synthetic-ETF)

What is this product?

Xtrackers Nifty 50 Swap UCITS ETF* (*This is a synthetic ETF) (the “ETF”) is a sub-fund of
Xtrackers* (*This includes synthetic ETFs) (the “Company”), an umbrella fund constituted in the
form of a mutual fund set up as a Luxembourg investment company (SICAV) and approved under
the UCITS IV regulations. The shares of the ETF are listed on The Stock Exchange of Hong
Kong Limited (“SEHK”"). These shares are traded on the SEHK like listed stocks. The ETF is
domiciled in Luxembourg and its home regulator is the Commission de Surveillance du Secteur
Financier in Luxembourg. The ETF is a passively-managed exchange traded fund falling within
Chapter 8.6 and Appendix | of the SFC’s Code on Unit Trusts and Mutual Funds.

The ETF is also primarily listed on the Luxembourg Stock Exchange.
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(*This is a synthetic ETF)

# The ongoing charges figure is based on expenses for the calendar year ended 31
December 2019. This figure may vary from year to year. It does not include any
extraordinary expenses and any indirect costs borne by the ETF and reflected in the value
of the swap transaction(s). Please refer to the section headed “Indirect costs borne by the
ETF” below for details.

# This is the actual tracking difference of the calendar year ended 31 December 2019.
Investors should refer to the ETF website for more up-to-date information on actual
tracking difference.

Objective and Investment Strategy
Objective

The ETF seeks to provide investment results that, before fees and expenses, closely correspond
to the performance of the Nifty 50 Index (the “Index”).

Strategy

The ETF is passively managed in accordance with an indirect investment policy. The ETF adopts
a “synthetic replication” investment strategy, pursuant to which the ETF will enter into unfunded
swap transaction(s) with one or more swap counterparties to achieve its investment objective.

Effectively, the ETF will receive from the swap counterparties, through the unfunded swap(s), an
exposure to the economic gain/loss in the performance of the Index. In return the ETF will, under
the unfunded swap(s), provide the swap counterparties an exposure to the economic gain/loss in
the performance of a portfolio of assets which the ETF will purchase (“Invested Assets”, as
described hereafter) with the net proceeds of any issue of its shares. The ETF will own the
Invested Assets.

The Management Company will manage the ETF with the objective to reduce to nil its single
counterparty net exposure on the basis that where the ETF’s net exposure to a swap counterparty
exceeds 0% at the end of a trading day T, by the end of trading day T+1 the Company and/or the
Investment Manager will generally require the relevant swap counterparty to deliver collateral to
the ETF so that the net exposure of the ETF to such Swap Counterparty is limited to no more
than 0% of its net asset value. The settlement of such collateral is expected to occur by the end of
trading day T+1. The management of the counterparty net exposure in this manner, however, is
subject to market risk and price movements prior to the end of trading day T+1 and settlement
risk. (All references in this paragraph to time are to London time unless otherwise indicated).

The ETF will not invest in any structured products or financial derivative instruments other than
the unfunded swap(s). It will also not enter into any repurchase agreements, stock lending
transactions or other similar over-the-counter transactions.

Subiject to the prior approval of the SFC, the ETF may change from an unfunded swap strategy to
a funded swap strategy provided that not less than two weeks’ prior notice is given to the
shareholders.
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How does it work?

The diagram below shows how the ETF works:

Unfunded Swap(s)

Swap Counterparty(ies) provide to ETF
2  an exposure to the economic gain/los

Xtrackers in the performance of the Index

Nifty 50 Swap UCITS
ETF*
(*This is a synthetic ETF)
ETF provides to Swap

The ETF 3 Counterparty(ies) an exposure to the
1 purchases and economic  gain/loss in the

owns the Invested performance of the Invested Assets

Assets

Swap Counterparty(ies)

: delivers collateral
State Street Bank International GmbH,

Luxembourg Branch
(Depositary)
Holds the Invested Assets on behalf of the ETF

Invested Assets

The Invested Assets held by the ETF consists of shares admitted to official listing on a stock
exchange or dealt with on another regulated market which operates regularly and is recognised
and open to the public of any member state of the OECD and any other country of Europe, North,
Central & South America, Asia, Africa and the Pacific Basin, subject to the applicable regulatory
requirements.

The ETF may buy the Invested Assets from the swap counterparties.

Please refer to the website of the ETF for the composition of the Invested Assets which will be
updated on a monthly basis.

Swap Counterparty

Each swap counterparty must be an approved counterparty in relation to OTC derivatives for a
UCITS and be subject to prudential supervision rules and specialised in this type of transactions.
In selecting a swap counterparty, the Board of Directors and the Management Company will have
regard to a number of criteria, including but not limited to the fact that the prospective swap
counterparty (or its credit support provider, where relevant) shall be a reputable and regulated
First Class Institution (as defined in the Hong Kong Prospectus) headquartered in OECD Member
States (as defined in the Hong Kong Prospectus), which is also a major participant in derivative
products having worldwide trading capabilities in local markets and in all asset classes and with
paid-up capital of not less than HK$150,000,000 or its equivalent. The prospective swap
counterparty (or its credit support provider, where relevant) should also possess experience in
handling sizeable business flows, enabling it to provide daily liquidity on the financial derivative
transactions to be entered into with the Company. In addition, the prospective swap counterparty
(or its credit support provider, where relevant) should be of good financial standing and should
have, as a bare minimum, a long term investment grade rating from a credit rating agency and
which comply with Article 3 of the SFTR Regulation (as defined in the Hong Kong Prospectus).
The Management Company must be satisfied that the swap counterparty does not carry undue
credit risk, will value the transactions with reasonable accuracy and on a reliable basis and will
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close out the transactions at any time at the request of the Management Company and/or the
Investment Manager at fair value.

The value of each unfunded swap is marked to market by the relevant swap counterparty as the
swap calculation agent and checked by both the Management Company and State Street Bank
International GmbH, Luxembourg Branch as the administrative agent on each day which is a
Luxembourg Banking Day (term as defined in the Hong Kong Prospectus).

Please refer to the website of the ETF for the gross and net exposure to each swap counterparty.
Underlying Index

The Index is a well diversified 50 stock weighted index accounting for various sectors of the
Indian economy.

The Index is a total return net index. A total return net index calculates the performance of the
index constituents on the basis that any dividends or distributions are reinvested after the
deduction of any taxes that may apply.

The Index administrator is NSE Indices Limited.

You can obtain the list of constituents of the Index with their respective weightings from
http://www.niftyindices.com/reports/monthly-reports.

For details (including the latest index level and other important news), please refer to the index
website at www.nseindia.com.

Use of derivatives / investment in derivatives

The ETF's net derivative exposure may be more than 50% but up to 100% of the ETF’s net asset
value.

What are the key risks?

Investment involves risks. Please refer to the Hong Kong Prospectus for details including
the risk factors.

1. General investment risk

. The ETF's investments may fall in value due to any of the key risk factors below
and therefore an investor’s investment in the ETF may suffer losses. There is no
guarantee of repayment of principal.

2. Synthetic replication and counterparty risk

o The ETF does not invest directly in the constituent securities of the Index but seeks
to obtain an exposure to the economic gain/loss in the performance of the Index
(net of indirect costs) by the unfunded swaps, which are financial derivative
instruments, entered into with one or more swap counterparties. The ETF is
therefore exposed to the counterparty and default risk of each swap counterparty
and may suffer significant losses if a swap counterparty fails to perform its
obligations under the relevant unfunded swap.

. In the event of any default by a swap counterparty or termination of the relevant
unfunded swap for any reason, dealing in the shares of the ETF may be
suspended and the shares of the ETF may not continue to trade if the Company
fails to find a suitable replacement swap counterparty. The ETF may also
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3.

4.

ultimately be terminated.

The Invested Assets may be, and typically is, completely unrelated to the Index or
any of its constituents. Accordingly the value of the Invested Assets may diverge
substantially from the performance of the Index. Therefore in the event of any
default of a swap counterparty, the ETF may suffer significant losses.

The value of the Invested Assets may be affected by market events. An intra-day
decline in the value of the Invested Assets (as a percentage of the net asset value)
due to market risk and price movements or a delay in the delivery of collateral prior
to the end of the relevant trading day may cause the ETF's exposure to a swap
counterparty to be larger than zero from time to time. This may result in significant
losses for the ETF in the event of the insolvency or default of a swap counterparty.

In respect of each swap counterparty, while the ETF holds, or has recourse to,
collateral to mitigate its exposure to such swap counterparty under the unfunded
swap, this is subject to the risk of such swap counterparty or its collateral provider
not fulfilling its obligations and settlement risk of the collateral. Furthermore, the
collateral may be, and typically is, completely unrelated to the Index and may not
comprise any constituent securities of the Index. Accordingly the value of the
collateral may diverge substantially from the performance of the Index. Therefore
an intra-day decline in the value of the collateral combined with the insolvency or
default of a swap counterparty may cause the ETF’s exposure to such swap
counterparty to be under-collateralised and therefore result in significant losses for
the ETF.

The value of the collateral may be affected by market events. An intra-day decline
in the value of the collateral (as a percentage of the net asset value) due to market
risk and price movements or a delay in collateral delivery by a swap counterparty
prior to the end of the relevant trading day may cause the ETF's net exposure to
such swap counterparty to exceed 0% from time to time. This may result in
significant losses for the ETF in the event of the insolvency or default of such swap
counterparty.

Equity market risk

The Index constituent securities are subject to general market risks, whose value
may fluctuate due to various factors, such as changes in investment sentiment,
political and economic conditions and issuer-specific factors.

India/Emerging market risk

As the Index relates to India which is an emerging market, the ETF is subject to a
greater risk of loss compared with investments in developed markets due to
greater political, economic, taxation and regulatory uncertainty and risks linked to
volatility and market liquidity.

The performance of the ETF may be affected by political developments in India,
changes in government policies and changes in regulatory requirements (such as
the imposition of restrictions on foreign exchange or transfer of capital, and
limitations on inward investments and securities trading). In addition, the regulatory
framework and legal system in India may not provide the same degree of investor
information or protection as would generally apply to more developed markets.

Investments in India may be less liquid and experience greater volatility than
investments in more developed markets due to generally lower trading volumes,
smaller market capitalisations of companies and potential settlement difficulties in
India, which may adversely affect the value of the ETF.
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Concentration risk

The exposure of the ETF is concentrated in India and may be more volatile than
funds adopting a more diversified strategy.

The Index may have only a limited number of index constituents, in which case, the
Index would be more easily affected by the price movements of any one index
constituent than an index which has a larger number of index constituents.

Reliance on DWS Group and conflicts of interests risk

Deutsche Bank AG may act as a swap counterparty and swap calculation agent. In
addition, the Management Company, the Investment Manager and Deutsche Bank
AG belong to DWS Group. The functions which Deutsche Bank AG, the
Management Company and the Investment Manager will perform in connection
with the ETF may give rise to potential conflicts of interest. The Management
Company will vigorously manage any such conflicts in the best interest of investors
(please refer to pages 55 to 56 of the Hong Kong Prospectus).

Since different entities under the same corporate group, DWS Group, act as the
management company, investment manager, swap counterparty, market
participant from whom the ETF may purchase the Invested Assets, market maker
and patrticipating dealer, disruption in the operation of any of these entities may
adversely affect the liquidity of the ETF. Further, the insolvency of any group
member may lead to suspension of dealing and trading, or eventually, termination
of the ETF.

Passive investment risk

The ETF is not actively managed and will not adopt any temporary defensive
position against any market downturn. Therefore when there is a decline in the
Index, the ETF will also decrease in value. Investors may suffer significant losses
accordingly.

Tracking error risk

Changes in the net asset value of the ETF may deviate from the performance of
the Index due to factors such as fees and expenses, liquidity of the index
constituents, as well as, changes to the Index.

Trading risk

Generally, retail investors can only buy or sell shares of the ETF on the SEHK.
The trading price of the shares of the ETF on the SEHK is subject to market forces
and may trade at a substantial premium/discount to the net asset value.

Investors who trade through a broker will incur a brokerage commission or other
charges imposed by the broker, and may pay more than the prevailing net asset
value per share of the ETF when buying the shares of the ETF or may receive less
than the prevailing net asset value per share of the ETF when selling the shares of
the ETF.

As the stock exchange(s) on which the Index constituent securities are listed may
be open when shares of the ETF are not priced, the value of the ETF’s portfolio
may change on days when investors will not be able to purchase or sell shares of
the ETF. Differences in trading hours between relevant stock exchange(s) and the
SEHK may also increase the level of premium or discount of the price of the shares
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of the ETF to its net asset value.

Government and regulators around the world may intervene in the financial
markets at any time, and such market interventions may include the imposition of
trading restrictions (such as a ban on “naked” short selling or the suspension of
short selling for certain securities). The operation and market making activities in
respect of the ETF may be affected by such market interventions.

The Management Company will use its best endeavours to put in place
arrangements so that there will always be at least one market maker. However,
there is still a risk that market making activities may stop or may cease to be
effective.

10. Foreign exchange risk

An investment in the shares of the ETF may directly or indirectly involve exchange
rate risk. The constituent securities of the Index may be denominated in a currency
(such as the Indian Rupee) other than the base currency of the ETF (which is the
USD). Fluctuations in the exchange rates between such currency and the base
currency may have an adverse impact on the performance of the ETF.

11. Risk of Index termination

Although the investment in shares in the ETF should be viewed as medium to long
term in nature, investors should note that the ETF may be terminated under certain
circumstances and, therefore, may cease to be available in Hong Kong. In
particular, the ETF may be terminated if the Index provider terminates the Index or
does not allow the ETF to use the Index.

How has the ETF performed?

120%
100%
80%
60%

e Past performance information is not indicative of future performance. Investors may not
get back the full amount invested.

e The computation basis of the performance is based on the calendar year end, NAV-to-
NAV, with dividends (if any) reinvested.

e These figures show by how much the share class increased or decreased in value during
the calendar year shown. Performance data has been calculated in USD including
ongoing charges and excluding trading costs on SEHK you might have to pay.
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¢ Where no past performance is shown there was insufficient data available in that year to
provide performance.

e Share Class 1C launch date: 5 July 2007

Is there any guarantee?

The ETF does not have any guarantees. You may not get back the amount of money you invest.

What are the fees and charges?

Charges incurred when trading the ETF on the SEHK

Fee What you pay

Brokerage Fee At each broker’s discretion
Transaction Levy 0.0027%

Trading Fee 0.005%

Stamp Duty Nil

Ongoing fees payable by the ETF

The following expenses will be paid out of the ETF. They affect you because they reduce the net
asset value of the ETF which may affect the trading price.

Annual rate (as a % of the ETF's value)

Management fee (Management Company Fee) Up to 0.65% p.a.

Fixed Fee (covers the Depositary Fee, 0.20% p.a.
Administrative Agent Fee and other fees and
expenses as disclosed in the Hong Kong
Prospectus)

Indirect costs borne by the ETF

Apart from the ongoing fees payable by the ETF, there may be indirect costs (e.g. hedging costs,
tax provisions and taxes) charged by a swap counterparty which are not deducted directly from
the assets of the ETF but reflected in the value of the relevant unfunded swap, which forms part
of the assets of the ETF. These indirect costs may have a substantial adverse impact on the net
asset value of the ETF and the performance of the ETF and may result in higher tracking error.

Additional information

You can find the following information on the ETF at the following website:
http://Xtrackers.com/HKG/ENG/ETF/LU0292109690/3015/Nifty50-Swap-UCITS-ETF-(-This-is-a-

synthetic-ETF)?

e The ETF's Hong Kong Prospectus and product key facts statement

e The latest audited annual report and unaudited semi-annual report (English language only)

e Any notices and announcements relating to the ETF
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e The last net asset value and last net asset value per share of the ETF in HKD updated on a
daily basis on each valuation day

e The near real time estimated net asset value per share updated every 15 seconds throughout
each valuation day during trading hours of the SEHK

e Gross and net exposure to each swap counterparty

¢ Information on collateral arrangement, including the composition of the collateral (updated on
a daily basis) and a summary of the collateral securities selection criteria

e List of approved swap counterparties
¢ Composition of the Invested Assets (updated on a daily basis)
e Last closing level of the Index

e List of SEHK Market Maker(s) which has signed a market making contract with the Company
or the Management Company and Hong Kong Authorised Participant(s)

e The ongoing charges figure, the past performance information, the annual tracking difference
and tracking error for the ETF

The near real time estimated net asset value per share in HKD referred to above is indicative and
for reference only.

The last net asset value per share in HKD is calculated by converting the last net asset value per
share in the Reference Currency using the relevant foreign exchange rate (quoted by a third-party
financial data vendor as further disclosed on the website:
http://Xtrackers.com/HKG/ENG/ETF/LU0292109690/3015/Nifty50-Swap-UCITS-ETF-(-This-is-a-

synthetic-ETF)?).

! This website has not been reviewed by the SFC.

Important
If you are in doubt, you should seek professional advice.

The SFC takes no responsibility for the contents of this statement and makes no representation
as to its accuracy or completeness.




PRODUCT KEY FACTS

Xtrackers*

(*This includes synthetic ETFs)
Xtrackers MSCI Korea UCITS ETF

Issuer: DWS Investment S.A. 1 December 2020

This is a passive exchange traded fund.

This statement provides you with key information about this product.
This statement is a part of the Hong Kong Prospectus.

You should not invest in this product based on this statement alone.

Quick facts

Stock code: 2848 Trading lot size: 10 Hong Kong shares

Management Company: DWS Investment | Depositary: State Street Bank International
S.A. GmbH, Luxembourg Branch

Investment Manager: DWS Investment | Underlying Index:
GmbH in Germany (Internal delegation) MSCI Korea 20/35 Custom Index (the “Index”)

Sub-Portfolio Manager: DWS Investments | Base currency: United States Dollars (“USD”)
UK Limited in the United Kingdom and
DWS Investments Hong Kong Limited in
Hong Kong (Internal sub-delegation, at the
discretion of the Investment Manager)

Ongoing charges over the last calendar | Trading Currency: Hong Kong Dollars (“HKD”)
year”: 0.65%

Tracking difference of the last calendar Securities lending:
year#: -0.72% Yes. Up to 30% of the net asset value

Dividend policy: No distribution ETF Hong Kong website:

http://Xtrackers.com/HKG/ENG/ETF/LU029210004
6/2848/MSCI-Korea-UCITS-ETFE

Financial year end of this fund:
31 December

What is this product?

Xtrackers MSCI Korea UCITS ETF (the “ETF") is a sub-fund of Xtrackers* (*This includes
synthetic ETFs) (the “Company”), an umbrella fund constituted in the form of a mutual fund set
up as a Luxembourg investment company (SICAV) and approved under the UCITS IV
regulations. The shares of the ETF are listed on The Stock Exchange of Hong Kong Limited
(“SEHK™). These shares are traded on the SEHK like listed stocks. The ETF is domiciled in
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Luxembourg and its home regulator is the Commission de Surveillance du Secteur Financier in
Luxembourg. The ETF is a passively-managed exchange traded fund falling within Chapter 8.6
and Appendix | of the SFC’s Code on Unit Trusts and Mutual Funds.

The ETF is also primarily listed on the Luxembourg Stock Exchange.

# The ongoing charges figure is based on expenses for the calendar year ended 31
December 2019. This figure may vary from year to year. It does not include any
extraordinary expenses.

#Hit This is the actual tracking difference of the calendar year ended 31 December 2019.
Investors should refer to the ETF website for more up-to-date information on actual
tracking difference.

Objective and Investment Strategy
Objective

The ETF seeks to provide investment results that, before fees and expenses, closely correspond
to the performance of the MSCI Korea 20/35 Custom Index (the “Index”).

Strategy

The ETF is passively managed in accordance with a direct investment policy and is a full
replication fund. In order to achieve the Investment Objective, the ETF will attempt to replicate the
Index by directly investing in a portfolio of transferrable securities that may comprise all or a
substantial number of the constituents of the Index broadly in proportion to the respective
weightings of the constituents of the Index, or other eligible assets.

In between the quarterly index rebalancing dates of the Index, index constituent movements may
cause one or more index constituents (at group entity level) to exceed the applicable
concentration limits as in the Hong Kong Prospectus under “Investment Restrictions” (the
“Diversification Limits”). In such cases, the Management Company will monitor the ETF's
portfolio in accordance with internal DWS guidelines and, where possible and after taking into
account of the best interests of the shareholders, seek to adjust the ETF's exposure to each
relevant index constituent that has exceeded the Diversification Limits with a view to ensure that
no constituent in the portfolio represents more than 35% of the portfolio and no two or more
constituents represent more than 20% of the portfolio. Such portfolio weighting adjustments will
normally only be made during instances where the Management Company is engaging with the
ETF's portfolio management activities (such as primary market creations / redemptions, dividend
adjustment activities, index rebalancing etc). Such adjustments in the ETF's exposure are not
expected to result in the actual annualised tracking error of the ETF exceeding the anticipated
level of tracking error as disclosed in the relevant Product Annex of the Hong Kong Prospectus.

The ETF may also invest in financial derivative instruments (“FDIs”) including futures, options,
swaps, credit default swaps (“CDSs”), contracts for differences (“CFDs”) and forwards including
non-deliverable forwards (“NDFs”). The ETF will not use FDIs extensively for non-hedging
purposes.

The ETF may also invest in depositary receipts, certificates, ETFs, UCITS or other eligible
collective investment undertakings or P-notes, and money market instruments. The ETF will not
invest more than 10% of its assets in units or shares of other UCITS or other Undertakings for
Collective Investments in order to be eligible for investment by UCITS governed by the UCITS
Directive.

Prior approval of the SFC will be sought and not less than one month’s prior notice will be given to
the shareholders in the event the Management Company wishes to adopt an investment strategy
other than the current direct investment policy.

The ETF may also enter into securities lending transactions for up to 30% of its net asset value at
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any one time and is able to recall the securities lent out at any time. As part of its securities
lending transactions, the ETF must receive collateral, the value of which, during the duration of
the securities lending agreement, must be equal to at least 100% of the global valuation of the
securities lent, marked to market on a daily basis. The ETF will not engage in any reinvestment of
collateral received.

The ETF will not invest in any structured products or enter into any repurchase agreements or
other similar over-the-counter transactions.

Underlying Index

The Index is a free float-adjusted market capitalisation weighted index reflecting the performance
of the Korean market by targeting all companies with a market capitalisation within the top 85% of
the Korean investable equity universe, subject to a global minimum size requirement. The Index
is constructed from the MSCI Total Return Net Korea Index (the “Parent Index”). Capping rules
are then applied to the Parent Index to construct the Index. The weight of the largest group entity
is capped at 31.5% and the weights of all other entities are capped at 18% at each quarterly index
rebalancing (that is 35% and 20% respectively, with a buffer of 10% applied on these limits at
each index rebalancing).

The Index is a total return net index. A total return net index calculates the performance of the
index constituents on the basis that any dividends or distributions are reinvested after the
deduction of any taxes that may apply.

The Index administrator is MSCI Inc. and its subsidiaries (which include MSCI Limited).

You can obtain the list of constituents of the Index with their respective weightings from
https://www.msci.com/constituents.

For details (including the latest index level and other important news), please refer to the index
website at www.msci.com.

Use of derivatives / investment in derivatives

The ETF’s net derivative exposure may be up to 50% of the ETF’s net asset value.

What are the key risks?

Investment involves risks. Please refer to the Hong Kong Prospectus for details including
the risk factors.

1. General investment risk

. The ETF's investments may fall in value due to any of the key risk factors below
and therefore an investor’s investment in the ETF may suffer losses. There is no
guarantee of repayment of principal.

2. Equity market risk

. The Index constituent securities are subject to general market risks, whose value
may fluctuate due to various factors, such as changes in investment sentiment,
political and economic conditions and issuer-specific factors.

3. Korea/Emerging market risk

. As the Index relates to Korea which is an emerging market, the ETF is subject to a
greater risk of loss compared with investments in developed markets due to
greater political, economic, taxation and regulatory uncertainty and risks linked to
volatility and market liquidity.
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4.

5.

The performance of the ETF may be affected by political developments in Korea,
changes in government policies and changes in regulatory requirements (such as
the imposition of restrictions on foreign exchange or transfer of capital, and
limitations on inward investments and securities trading). In addition, the regulatory
framework and legal system in Korea may not provide the same degree of investor
information or protection as would generally apply to more developed markets.

Investments in Korea may be less liquid and experience greater volatility than
investments in more developed markets due to generally lower trading volumes,
smaller market capitalisations of companies and potential settlement difficulties in
Korea, which may adversely affect the value of the ETF.

Concentration risk

The exposure of the ETF is concentrated in Korea and may be more volatile than
funds adopting a more diversified strategy.

Securities lending transaction risk

Securities lending involves the risk that the borrower may fail to return the
securities in a timely manner or at all. As a result, the ETF may suffer a loss and
there may be a delay in recovering the lent securities. Any delay in the return of
securities on loans may restrict the ability of the ETF to meet delivery or payment
obligations arising from redemption requests and may trigger claims.

Although as part of its securities lending transactions, the ETF must receive
collateral, the value of which, during the duration of the securities lending
agreement, must be equal to at least 100% of the global valuation of the securities
lent, marked to market on a daily basis, if the borrower of securities lent by the ETF
fails to return these, there is a risk that the collateral received may be realised at a
value lower than the value of the securities lent, whether due to inaccurate pricing
of the collateral, adverse market movements in the value of the collateral, intra-day
increase in the value of the securities lent, a deterioration in the credit rating of the
collateral issuer, or the illiquidity of the market in which the collateral is traded. This
may result in significant losses for the ETF.

Although the securities lending agent (which is Deutsche Bank AG, acting through
its Frankfurt head office and its London and New York branches) provides the ETF
with an indemnity under the securities lending agreement, such indemnity does not
fully cover the borrower's default because the securities lending agent's
contractual obligation to indemnify the Company for shortfalls is limited to the event
of an act of insolvency in respect of a borrower. In the event of a borrower’s default
that is not covered by such indemnity and a simultaneous shortfall of collateral
value, the ETF will suffer a loss.

Securities lending entails operational risks such as settlement failures or delays in
the settlement of instructions. Such failures or delays may restrict the ability of the
ETF to meet delivery or payment obligations arising from redemption requests and
may trigger claims.

Risk of investing in FDIs

The ETF may from time to time utilise FDIs for investment and/or hedging purposes. The
use of derivatives exposes the ETF to additional risks, including:

Volatility risk: derivatives can be highly volatile and may expose investors to a high
risk of loss;

Leverage risk: as it may be possible to establish a position in derivatives with a low
initial margin deposits there is risk that a relatively small movement in the price of a
contract could result in a profit or a loss which is high in proportion to the amount of
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funds actually placed as initial margin;

Liquidity risk: daily limits on price fluctuations and position limits on exchanges may
affect the liquidity of derivatives. Transactions in over-the-counter FDIs may involve
additional risk as there is no exchange market on which to close out an open
position;

Correlation risk: when FDIs are used for hedging purposes there may be an
imperfect correlation between the FDIs and the investments or positions being
hedged;

Counterparty risk: the ETF is exposed to the risk of loss resulting from a
counterparty's failure to meet its financial obligations;

Legal risks: the characterisation of a transaction or a party's legal capacity to enter
into it could render the FDI contract unenforceable. The insolvency or bankruptcy
of a counterparty may also affect the enforceability of contractual rights; and

Settlement risk: if a counterparty to an FDI transaction fails to perform its payment
or delivery obligations at the time of settlement or at all, this may lead to losses for
the ETF.

The eventuation of any of the above risks could have an adverse effect on the Net Asset
Value of the ETF if it uses FDIs.

Reliance on DWS Group and conflicts of interests risk

Deutsche Bank AG is the securities lending agent. In addition, the Management
Company, the Investment Manager, the Sub-Portfolio Manager and Deutsche
Bank AG belong to DWS Group. The functions which Deutsche Bank AG, the
Management Company, the Investment Manager and the Sub-Portfolio Manager
will perform in connection with the ETF may give rise to potential conflicts of
interest. The Management Company will vigorously manage any such conflicts in
the best interest of investors (please refer to pages 55 to 56 of the Hong Kong
Prospectus).

Since different entities under the same corporate group, DWS Group, act as the
management company, investment manager, sub-portfolio manager, securities
lending agent, market maker and participating dealer, disruption in the operation of
any of these entities may adversely affect the liquidity of the ETF. Further, the
insolvency of any group member may lead to suspension of dealing and trading, or
eventually, termination of the ETF.

Passive investment risk

The ETF is not actively managed and will not adopt any temporary defensive
position against any market downturn. Therefore when there is a decline in the
Index, the ETF will also decrease in value. Investors may suffer significant losses
accordingly.

Tracking error risk

Changes in the net asset value of the ETF may deviate from the performance of
the Index due to factors such as fees and expenses, liquidity of the index
constituents, as well as, changes to the Index.

The weighting of one of the constituents in the Index may exceed 35%, or the
weighting of two or more constituents in the Index may exceed 20%, between the
rebalancing dates of the Index. On such occasions, in accordance with the
concentration limits as described under “Investment Restrictions” in the Hong Kong
Prospectus, the ETF may rebalance its portfolio such that no constituent in the
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portfolio represents more than 35% of the portfolio and no two or more constituents
represent more than 20% of the portfolio. In such circumstances the ETF may be
subject to greater tracking error.

10. Trading risk

Generally, retail investors can only buy or sell shares of the ETF on the SEHK.
The trading price of the shares of the ETF on the SEHK is subject to market forces
and may trade at a substantial premium/discount to the net asset value.

Investors who trade through a broker will incur a brokerage commission or other
charges imposed by the broker, and may pay more than the prevailing net asset
value per share of the ETF when buying the shares of the ETF or may receive less
than the prevailing net asset value per share of the ETF when selling the shares of
the ETF.

As the stock exchange(s) on which the Index constituent securities are listed may
be open when shares of the ETF are not priced, the value of the ETF’s portfolio
may change on days when investors will not be able to purchase or sell shares of
the ETF. Differences in trading hours between relevant stock exchange(s) and the
SEHK may also increase the level of premium or discount of the price of the shares
of the ETF to its net asset value.

Government and regulators around the world may intervene in the financial
markets at any time, and such market interventions may include the imposition of
trading restrictions (such as a ban on “naked” short selling or the suspension of
short selling for certain securities). The operation and market making activities in
respect of the ETF may be affected by such market interventions.

The Management Company will use its best endeavours to put in place
arrangements so that there will always be at least one market maker. However,
there is still a risk that market making activities may stop or may cease to be
effective.

11. Foreign exchange risk

An investment in the shares of the ETF may directly or indirectly involve exchange
rate risk. The constituent securities of the Index may be denominated in a currency
(such as the Korean Won) other than the base currency of the ETF (which is the
USD). Fluctuations in the exchange rates between such currency and the base
currency may have an adverse impact on the performance of the ETF.

12. Risk of Index termination

Although the investment in shares in the ETF should be viewed as medium to long
term in nature, investors should note that the ETF may be terminated under certain
circumstances and, therefore, may cease to be available in Hong Kong. In
particular, the ETF may be terminated if the Index provider terminates the Index or
does not allow the ETF to use the Index.

13. Past performance risk

As a result of the change in the Index effective from 1 December 2020, past
performance of the ETF prior to 1 December 2020 was achieved under
circumstances which no longer apply. Investors should exercise caution when
considering the past performance of the ETF prior to 1 December 2020.

How has the ETF performed?
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60%

AT 0L

The performance of these years were achieved under circumstances
that no longer apply as the investment policy was changed since 2014.

Note: The performance of the ETF before 1 December 2020 was achieved under circumstances
that no longer apply as a result of the change in underlying index of the ETF. Investors should
exercise caution when considering the past performance of the ETF prior to 1 December 2020.

e Past performance information is not indicative of future performance. Investors may not
get back the full amount invested.

e The computation basis of the performance is based on the calendar year end, NAV-to-
NAV, with dividends (if any) reinvested.

e These figures show by how much the share class increased or decreased in value during
the calendar year shown. Performance data has been calculated in USD including
ongoing charges and excluding trading costs on SEHK you might have to pay.

¢ Where no past performance is shown there was insufficient data available in that year to
provide performance.

e Share Class 1C launch date: 5 July 2007

Is there any guarantee?

The ETF does not have any guarantees. You may not get back the amount of money you invest.

What are the fees and charges?

Charges incurred when trading the ETF on the SEHK

Fee What you pay

Brokerage Fee At each broker’s discretion
Transaction Levy 0.0027%

Trading Fee 0.005%
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Stamp Duty Nil

Ongoing fees payable by the ETF

The following expenses will be paid out of the ETF. They affect you because they reduce the net
asset value of the ETF which may affect the trading price.

Annual rate (as a % of the ETF’s value)

Management fee (Management Company Fee) Up to 0.45% p.a.

Fixed Fee (covers the Depositary Fee, 0.20% p.a.
Administrative Agent Fee and other fees and
expenses as disclosed in the Hong Kong
Prospectus)

Securities lending revenue sharing

To the extent the ETF undertakes securities lending transactions, the ETF will ultimately be
allocated 70% of the associated revenue generated, the Sub-Portfolio Manager will be allocated
15%, and the securities lending agent will be allocated 15%. To facilitate this, the ETF will initially
receive 85% of the associated revenue generated from which the Sub-Portfolio Manager will
receive its allocation.

Additional information

You can find the following information on the ETF at the following website:
http://Xtrackers.com/HKG/ENG/ETF/LU0292100046/2848/MSCI-Korea-UCITS-ETF?

e The ETF's Hong Kong Prospectus and product key facts statement
e The latest audited annual report and unaudited semi-annual report (English language only)

e Any notices and announcements relating to the ETF

e The last net asset value and last net asset value per share of the ETF in HKD updated on a
daily basis on each valuation day

e The near real time estimated net asset value per share updated every 15 seconds throughout
each valuation day during trading hours of the SEHK

¢ Composition of the ETF (updated on a daily basis)
¢ Information on securities lending, including:

(a) A summary of the securities lending policy and the risk management policy;

(b) Securities lending counterparties and their exposures (specifically (i) a list of all eligible
securities lending counterparties, (ii) a list of securities lending counterparties that the ETF
has exposure to in the preceding month, and (iii) the number of securities lending
counterparties that the ETF has exposure to which exceeds 3% of its Net Asset Value);

(c) Amount of securities on loan and level of collateralisation;

(d) Net return from securities lending to the ETF since commencement of the securities
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lending or over the past 12 months, whichever period is shorter;
(e) Certain collateral information; and
(f) Percentage of fee split on the income.

e Last closing level of the Index

e List of SEHK Market Maker(s) which has signed a market making contract with the Company
or the Management Company and Hong Kong Authorised Participant(s)

e The ongoing charges figure, the past performance information, the annual tracking difference
and tracking error for the ETF

The near real time estimated net asset value per share in HKD referred to above is indicative and
for reference only.

The last net asset value per share in HKD is calculated by converting the last net asset value per
share in the Reference Currency using the relevant foreign exchange rate (quoted by a third-party
financial data vendor as further disclosed on the website:
http://Xtrackers.com/HKG/ENG/ETF/LU0292100046/2848/MSCI-Korea-UCITS-ETF?).

! This website has not been reviewed by the SFC.

Important

If you are in doubt, you should seek professional advice.

The SFC takes no responsibility for the contents of this statement and makes no representation
as to its accuracy or completeness.




PRODUCT KEY FACTS

Xtrackers*

(*This includes synthetic ETFs)
Xtrackers FTSE China 50 UCITS ETF

Issuer: DWS Investment S.A. 1 December 2020

This is a passive exchange traded fund.

This statement provides you with key information about this product.
This statement is a part of the Hong Kong Prospectus.

You should not invest in this product based on this statement alone.

Quick facts

Stock code: 3007 Trading lot size: 10 Hong Kong shares

Management Company: DWS Investment | Depositary: State Street Bank International
S.A. GmbH, Luxembourg Branch

Investment Manager: DWS Investment | Underlying Index:
GmbH in Germany (Internal delegation) FTSE China 50 Index (the “Index”)

Sub-Portfolio Manager: DWS Investments | Base currency: United States Dollars (“USD”)
UK Limited in the United Kingdom and
DWS Investments Hong Kong Limited in
Hong Kong (Internal sub-delegation, at the
discretion of the Investment Manager)

Ongoing charges over the last calendar | Trading Currency: Hong Kong Dollars (*HKD”)
year”. 0.60%

Tracking difference of the last calendar Securities lending:
year*: -0.65% Yes. Up to 30% of the net asset value

Dividend policy: No distribution ETF Hong Kong website:

http://Xtrackers.com/HKG/ENG/ETF/LU029210985
6/3007/FTSE-China-50-UCITS-ETF

Financial year end of this fund:
31 December

What is this product?

Xtrackers FTSE China 50 UCITS ETF (the “ETF”) is a sub-fund of Xtrackers* (*This includes
synthetic ETFs) (the “Company”), an umbrella fund constituted in the form of a mutual fund set
up as a Luxembourg investment company (SICAV) and approved under the UCITS IV
regulations. The shares of the ETF are listed on The Stock Exchange of Hong Kong Limited
(“SEHK™). These shares are traded on the SEHK like listed stocks. The ETF is domiciled in
Luxembourg and its home regulator is the Commission de Surveillance du Secteur Financier in
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Luxembourg. The ETF is a passively-managed exchange traded fund falling within Chapter 8.6
and Appendix | of the SFC’s Code on Unit Trusts and Mutual Funds.

The ETF is also primarily listed on the Luxembourg Stock Exchange.

# The ongoing charges figure is based on expenses for the calendar year ended 31
December 2019. This figure may vary from year to year. It does not include any
extraordinary expenses.

#Hit This is the actual tracking difference of the calendar year ended 31 December 2019.
Investors should refer to the ETF website for more up-to-date information on actual
tracking difference.

Objective and Investment Strategy
Objective

The ETF seeks to provide investment results that, before fees and expenses, closely correspond
to the performance of the FTSE China 50 Index (the “Index”).

Strategy

The ETF is passively managed in accordance with a direct investment policy and is a full
replication fund. In order to achieve the Investment Objective, the ETF will attempt to replicate the
Index by directly investing in a portfolio of transferrable securities that may comprise all or a
substantial number of the constituents of the Index broadly in proportion to the respective
weightings of the constituents of the Index, or other eligible assets.

The ETF may also invest in financial derivative instruments (“FDIs”) including futures, options,
swaps, credit default swaps (“CDSs"), contracts for differences (“CFDs”) and forwards including
non-deliverable forwards (“NDFs”). The ETF will not use FDIs extensively for non-hedging
purposes.

The ETF may also invest in depositary receipts, certificates, ETFs, UCITS or other eligible
collective investment undertakings or P-notes, and money market instruments. The ETF will not
invest more than 10% of its assets in units or shares of other UCITS or other Undertakings for
Collective Investments in order to be eligible for investment by UCITS governed by the UCITS
Directive.

Prior approval of the SFC will be sought and not less than one month’s prior notice will be given to
the shareholders in the event the Management Company wishes to adopt an investment strategy
other than the current direct investment policy.

The ETF may also enter into securities lending transactions for up to 30% of its net asset value at
any one time and is able to recall the securities lent out at any time. As part of its securities
lending transactions, the ETF must receive collateral, the value of which, during the duration of
the securities lending agreement, must be equal to at least 100% of the global valuation of the
securities lent, marked to market on a daily basis. The ETF will not engage in any reinvestment of
collateral received.

The ETF will not invest in any structured products or enter into any repurchase agreements or
other similar over-the-counter transactions.

Underlying Index
The Index is designed to represent the performance of the stocks of the mainland Chinese market
that are available to international investors and so does not include A-shares. The Index includes

50 companies that trade on the SEHK.

The Index is a total return net index. A total return net index calculates the performance of the
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index constituents on the basis that any dividends or distributions are reinvested after the
deduction of any taxes that may apply.

The Index administrator is FTSE International Limited.

You can obtain the list of constituents of the Index with their respective weightings from
https://www.ftserussell.com/analytics/factsheets/home/constituentsweights.

For details (including the latest index level and other important news), please refer to the index
website at www.ftserussell.com.

Use of derivatives / investment in derivatives

The ETF’s net derivative exposure may be up to 50% of the ETF’s net asset value.

What are the key risks?

Investment involves risks. Please refer to the Hong Kong Prospectus for details including
the risk factors.

1. General investment risk

° The ETF's investments may fall in value due to any of the key risk factors below
and therefore an investor’s investment in the ETF may suffer losses. There is no
guarantee of repayment of principal.

2. Equity market risk

° The Index constituent securities are subject to general market risks, whose value
may fluctuate due to various factors, such as changes in investment sentiment,
political and economic conditions and issuer-specific factors.

3. Mainland China/Emerging market risk

. As the Index relates to mainland China which is an emerging market, the ETF is
subject to a greater risk of loss compared with investments in developed markets
due to greater political, economic, taxation and regulatory uncertainty and risks
linked to volatility and market liquidity.

° The performance of the ETF may be affected by political developments in
mainland China, changes in government policies and changes in regulatory
requirements (such as the imposition of restrictions on foreign exchange or transfer
of capital, and limitations on inward investments and securities trading). In addition,
the regulatory framework and legal system in mainland China may not provide the
same degree of investor information or protection as would generally apply to more
developed markets.

. Investments in mainland China may be less liquid and experience greater volatility
than investments in more developed markets due to generally lower trading
volumes, smaller market capitalisations of companies and potential settlement
difficulties in mainland China, which may adversely affect the value of the ETF.

4, Concentration risk

° The exposure of the ETF is concentrated in mainland China and may be more
volatile than funds adopting a more diversified strategy.

. The Index may have only a limited number of index constituents, in which case, the
Index would be more easily affected by the price movements of any one index
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constituent than an index which has a larger number of index constituents.

5. Securities lending transaction risk

Securities lending involves the risk that the borrower may fail to return the
securities in a timely manner or at all. As a result, the ETF may suffer a loss and
there may be a delay in recovering the lent securities. Any delay in the return of
securities on loans may restrict the ability of the ETF to meet delivery or payment
obligations arising from redemption requests and may trigger claims.

Although as part of its securities lending transactions, the ETF must receive
collateral, the value of which, during the duration of the securities lending
agreement, must be equal to at least 100% of the global valuation of the securities
lent, marked to market on a daily basis, if the borrower of securities lent by the ETF
fails to return these, there is a risk that the collateral received may be realised at a
value lower than the value of the securities lent, whether due to inaccurate pricing
of the collateral, adverse market movements in the value of the collateral, intra-day
increase in the value of the securities lent, a deterioration in the credit rating of the
collateral issuer, or the illiquidity of the market in which the collateral is traded. This
may result in significant losses for the ETF.

Although the securities lending agent (which is Deutsche Bank AG, acting through
its Frankfurt head office and its London and New York branches) provides the ETF
with an indemnity under the securities lending agreement, such indemnity does not
fully cover the borrower's default because the securities lending agent's
contractual obligation to indemnify the Company for shortfalls is limited to the event
of an act of insolvency in respect of a borrower. In the event of a borrower’s default
that is not covered by such indemnity and a simultaneous shortfall of collateral
value, the ETF will suffer a loss.

Securities lending entails operational risks such as settlement failures or delays in
the settlement of instructions. Such failures or delays may restrict the ability of the
ETF to meet delivery or payment obligations arising from redemption requests and
may trigger claims.

6. Risk of investing in FDIs

The ETF may from time to time utilise FDIs for investment and/or hedging purposes. The
use of derivatives exposes the ETF to additional risks, including:

Volatility risk: derivatives can be highly volatile and may expose investors to a high
risk of loss;

Leverage risk: as it may be possible to establish a position in derivatives with a low
initial margin deposits there is risk that a relatively small movement in the price of a
contract could result in a profit or a loss which is high in proportion to the amount of
funds actually placed as initial margin;

Liquidity risk: daily limits on price fluctuations and position limits on exchanges may
affect the liquidity of derivatives. Transactions in over-the-counter FDIs may involve
additional risk as there is no exchange market on which to close out an open
position;

Correlation risk: when FDIs are used for hedging purposes there may be an
imperfect correlation between the FDIs and the investments or positions being
hedged;

Counterparty risk: the ETF is exposed to the risk of loss resulting from a
counterparty's failure to meet its financial obligations;

Legal risks: the characterisation of a transaction or a party's legal capacity to enter
into it could render the FDI contract unenforceable. The insolvency or bankruptcy
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10.

of a counterparty may also affect the enforceability of contractual rights; and

. Settlement risk: if a counterparty to an FDI transaction fails to perform its payment
or delivery obligations at the time of settlement or at all, this may lead to losses for
the ETF.

The eventuation of any of the above risks could have an adverse effect on the Net Asset
Value of the ETF if it uses FDIs.

Reliance on DWS Group and conflicts of interests risk

. Deutsche Bank AG is the securities lending agent. In addition, the Management
Company, the Investment Manager, the Sub-Portfolio Manager and Deutsche
Bank AG belong to DWS Group. The functions which Deutsche Bank AG, the
Management Company, the Investment Manager and the Sub-Portfolio Manager
will perform in connection with the ETF may give rise to potential conflicts of
interest. The Management Company will vigorously manage any such conflicts in
the best interest of investors (please refer to pages 55 to 56 of the Hong Kong
Prospectus).

. Since different entities under the same corporate group, DWS Group, act as the
management company, investment manager, sub-portfolio manager, securities
lending agent, market maker and participating dealer, disruption in the operation of
any of these entities may adversely affect the liquidity of the ETF. Further, the
insolvency of any group member may lead to suspension of dealing and trading, or
eventually, termination of the ETF.

Passive investment risk

. The ETF is not actively managed and will not adopt any temporary defensive
position against any market downturn. Therefore when there is a decline in the
Index, the ETF will also decrease in value. Investors may suffer significant losses
accordingly.

Tracking error risk

° Changes in the net asset value of the ETF may deviate from the performance of
the Index due to factors such as fees and expenses, liquidity of the index
constituents, as well as, changes to the Index.

Trading risk

. Generally, retail investors can only buy or sell shares of the ETF on the SEHK.
The trading price of the shares of the ETF on the SEHK is subject to market forces
and may trade at a substantial premium/discount to the net asset value.

° Investors who trade through a broker will incur a brokerage commission or other
charges imposed by the broker, and may pay more than the prevailing net asset
value per share of the ETF when buying the shares of the ETF or may receive less
than the prevailing net asset value per share of the ETF when selling the shares of
the ETF.

. As the stock exchange(s) on which the Index constituent securities are listed may
be open when shares of the ETF are not priced, the value of the ETF's portfolio
may change on days when investors will not be able to purchase or sell shares of
the ETF. Differences in trading hours between relevant stock exchange(s) and the
SEHK may also increase the level of premium or discount of the price of the shares
of the ETF to its net asset value.

° Government and regulators around the world may intervene in the financial
markets at any time, and such market interventions may include the imposition of
trading restrictions (such as a ban on “naked” short selling or the suspension of
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short selling for certain securities). The operation and market making activities in
respect of the ETF may be affected by such market interventions.

° The Management Company will use its best endeavours to put in place
arrangements so that there will always be at least one market maker. However,
there is still a risk that market making activities may stop or may cease to be
effective.

11. Foreign exchange risk

. An investment in the shares of the ETF may directly or indirectly involve exchange
rate risk. The constituent securities of the Index may be denominated in a currency
(such as the Renminbi) other than the base currency of the ETF (which is the
USD). Fluctuations in the exchange rates between such currency and the base
currency may have an adverse impact on the performance of the ETF.

12. Risk of Index termination

° Although the investment in shares in the ETF should be viewed as medium to long
term in nature, investors should note that the ETF may be terminated under certain
circumstances and, therefore, may cease to be available in Hong Kong. In
particular, the ETF may be terminated if the Index provider terminates the Index or
does not allow the ETF to use the Index.

How has the ETF performed?

40% 34.5%35.4%

30% I

-3U% v
The performance of these years were achieved under circumstances

that no longer apply as the investment policy was changed since 2014.

e Past performance information is not indicative of future performance. Investors may not
get back the full amount invested.

e The computation basis of the performance is based on the calendar year end, NAV-to-
NAV, with dividends (if any) reinvested.

e These figures show by how much the share class increased or decreased in value during
the calendar year shown. Performance data has been calculated in USD including
ongoing charges and excluding trading costs on SEHK you might have to pay.

e Where no past performance is shown there was insufficient data available in that year to
provide performance.

e Share Class 1C launch date: 19 June 2007




Xtrackers FTSE China 50 UCITS ETF

Is there any guarantee?

The ETF does not have any guarantees. You may not get back the amount of money you invest.

What are the fees and charges?

Charges incurred when trading the ETF on the SEHK

Fee What you pay

Brokerage Fee At each broker’s discretion
Transaction Levy 0.0027%

Trading Fee 0.005%

Stamp Duty Nil

Ongoing fees payable by the ETF

The following expenses will be paid out of the ETF. They affect you because they reduce the net
asset value of the ETF which may affect the trading price.

Annual rate (as a % of the ETF’s value)

Management fee (Management Company Fee) Up to 0.40% p.a.

Fixed Fee (covers the Depositary Fee, 0.20% p.a.
Administrative Agent Fee and other fees and
expenses as disclosed in the Hong Kong
Prospectus)

Securities lending revenue sharing

To the extent the ETF undertakes securities lending transactions, the ETF will ultimately be
allocated 70% of the associated revenue generated, the Sub-Portfolio Manager will be allocated
15%, and the securities lending agent will be allocated 15%. To facilitate this, the ETF will initially
receive 85% of the associated revenue generated from which the Sub-Portfolio Manager will
receive its allocation.

Additional information

You can find the following information on the ETF at the following website:
http://Xtrackers.com/HKG/ENG/ETF/LU0292109856/3007/FTSE-China-50-UCITS-ETF!

e The ETF's Hong Kong Prospectus and product key facts statement
e The latest audited annual report and unaudited semi-annual report (English language only)

e Any notices and announcements relating to the ETF

e The last net asset value and last net asset value per share of the ETF in HKD updated on a
daily basis on each valuation day

e The near real time estimated net asset value per share updated every 15 seconds throughout
each valuation day during trading hours of the SEHK
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e Composition of the ETF (updated on a daily basis)
¢ Information on securities lending, including:
(@) A summary of the securities lending policy and the risk management policy;

(b) Securities lending counterparties and their exposures (specifically (i) a list of all
eligible securities lending counterparties, (i) a list of securities lending
counterparties that the ETF has exposure to in the preceding month, and (iii) the
number of securities lending counterparties that the ETF has exposure to which
exceeds 3% of its Net Asset Value);

(© Amount of securities on loan and level of collateralisation;

(d) Net return from securities lending to the ETF since commencement of the
securities lending or over the past 12 months, whichever period is shorter;

(e) Certain collateral information; and
() Percentage of fee split on the income.
e Last closing level of the Index

e List of SEHK Market Maker(s) which has signed a market making contract with the Company
or the Management Company and Hong Kong Authorised Participant(s)

e The ongoing charges figure, the past performance information, the annual tracking difference
and tracking error for the ETF

The near real time estimated net asset value per share in HKD referred to above is indicative and
for reference only.

The last net asset value per share in HKD is calculated by converting the last net asset value per
share in the Reference Currency using the relevant foreign exchange rate (quoted by a third-party
financial data vendor as further disclosed on the website:
http://Xtrackers.com/HKG/ENG/ETF/LU0292109856/3007/FTSE-China-50-UCITS-ETF?).

! This website has not been reviewed by the SFC.

Important

If you are in doubt, you should seek professional advice.

The SFC takes no responsibility for the contents of this statement and makes no representation
as to its accuracy or completeness.




PRODUCT KEY FACTS

Xtrackers*

(*This includes synthetic ETFs)

Xtrackers FTSE Vietham Swap UCITS ETF*
(*This is a synthetic ETF)

Issuer: DWS Investment S.A. 1 December 2020

This is a passive exchange traded fund.
This statement provides you with key information about this product.
This statement is a part of the Hong Kong Prospectus.
You should not invest in this product based on this statement alone.

Quick facts

Stock code: 3087 Trading lot size: 10 Hong Kong shares

Management Company: DWS Investment | Depositary: State Street Bank International
S.A. GmbH, Luxembourg Branch

Investment Manager: DWS Investments | Underlying Index:
UK Limited in the United Kingdom (Internal | FTSE Vietnam Index (the “Index”)
delegation)

Ongoing charges over the last calendar | Base currency: United States Dollars (“USD")
year”: 0.85%

Tracking difference of the last calendar Trading Currency: Hong Kong Dollars (“HKD”)
year#: -1.56%

Dividend policy: No distribution Securities lending: No

Financial year end of this fund: ETF Hong Kong website:

31 December http://Xtrackers.com/HKG/ENG/ETF/LU032225292
4/3087/FTSE-Vietnam-Swap-UCITS-ETF-(-This-is-
a-synthetic-ETF)

What is this product?

Xtrackers FTSE Vietnam Swap UCITS ETF* (*This is a synthetic ETF) (the “ETF”) is a sub-fund
of Xtrackers* (*This includes synthetic ETFs) (the “Company”), an umbrella fund constituted in
the form of a mutual fund set up as a Luxembourg investment company (SICAV) and approved
under the UCITS IV regulations. The shares of the ETF are listed on The Stock Exchange of
Hong Kong Limited (“SEHK"). These shares are traded on the SEHK like listed stocks. The ETF
is domiciled in Luxembourg and its home regulator is the Commission de Surveillance du Secteur
Financier in Luxembourg. The ETF is a passively-managed exchange traded fund falling within
Chapter 8.6 and Appendix | of the SFC’s Code on Unit Trusts and Mutual Funds.
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(*This is a synthetic ETF)

The ETF is also primarily listed on the Luxembourg Stock Exchange.

# The ongoing charges figure is based on expenses for the calendar year ended 31
December 2019. This figure may vary from year to year. It does not include any
extraordinary expenses and any indirect costs borne by the ETF and reflected in the value
of the swap transaction(s). Please refer to the section headed “Indirect costs borne by the
ETF” below for details.

#H This is the actual tracking difference of the calendar year ended 31 December 2019.
Investors should refer to the ETF website for more up-to-date information on actual
tracking difference.

Objective and Investment Strategy
Objective

The ETF seeks to provide investment results that, before fees and expenses, closely correspond
to the performance of the FTSE Vietnam Index (the “Index”).

Strategy

The ETF is passively managed in accordance with an indirect investment policy. The ETF adopts
a “synthetic replication” investment strategy, pursuant to which the ETF will enter into unfunded
swap transaction(s) with one or more swap counterparties to achieve its investment objective.

Effectively, the ETF will receive from the swap counterparties, through the unfunded swap(s), an
exposure to the economic gain/loss in the performance of the Index. In return the ETF will, under
the unfunded swap(s), provide the swap counterparties an exposure to the economic gain/loss in
the performance of a portfolio of assets which the ETF will purchase (“Invested Assets”, as
described hereafter) with the net proceeds of any issue of its shares. The ETF will own the
Invested Assets.

The Management Company will manage the ETF with the objective to reduce to nil its single
counterparty net exposure on the basis that where the ETF’s net exposure to a swap counterparty
exceeds 0% at the end of a trading day T, by the end of trading day T+1 the Company and/or the
Investment Manager will generally require the relevant swap counterparty to deliver collateral to
the ETF so that the net exposure of the ETF to such Swap Counterparty is limited to no more
than 0% of its net asset value. The settlement of such collateral is expected to occur by the end of
trading day T+1. The management of the counterparty net exposure in this manner, however, is
subject to market risk and price movements prior to the end of trading day T+1 and settlement
risk. (All references in this paragraph to time are to London time unless otherwise indicated).

The ETF will not invest in any structured products or financial derivative instruments other than
the unfunded swap(s). It will also not enter into any repurchase agreements, stock lending
transactions or other similar over-the-counter transactions.

Subiject to the prior approval of the SFC, the ETF may change from an unfunded swap strategy to
a funded swap strategy provided that not less than two weeks’ prior notice is given to the
shareholders.
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How does it work?

The diagram below shows how the ETF works:

Unfunded Swap(s)

Swap Counterparty(ies) provide to
2 | ETF an exposure to the economic

gain/loss in the performance of the
Xtrackers Index

FTSE Vietnam Swap
UCITS ETF*
(*This is a synthetic ETF)

The ETF 3 | ETF provides to Swap

9 purchases Counterparty(ies) an exposure to the
and owns the economic gain/loss in the
Invested performance of the Invested Assets
Assets

4 | Swap Counterparty(ies)
delivers collateral

State Street Bank International GmbH,
Luxembourg Branch
(Depositary)
Holds the Invested Assets on behalf of the ETF

Invested Assets

The Invested Assets held by the ETF consists of shares admitted to official listing on a stock
exchange or dealt with on another regulated market which operates regularly and is recognised
and open to the public of any member state of the OECD and any other country of Europe, North,
Central & South America, Asia, Africa and the Pacific Basin, subject to the applicable regulatory
requirements.

The ETF may buy the Invested Assets from the swap counterparties.

Please refer to the website of the ETF for the composition of the Invested Assets which will be
updated on a monthly basis.

Swap Counterparty

Each swap counterparty must be an approved counterparty in relation to OTC derivatives for a
UCITS and be subject to prudential supervision rules and specialised in this type of transactions.
In selecting a swap counterparty, the Board of Directors and the Management Company will have
regard to a number of criteria, including but not limited to the fact that the prospective swap
counterparty (or its credit support provider, where relevant) shall be a reputable and regulated
First Class Institution (as defined in the Hong Kong Prospectus) headquartered in OECD Member
States (as defined in the Hong Kong Prospectus), which is also a major participant in derivative
products having worldwide trading capabilities in local markets and in all asset classes and with
paid-up capital of not less than HK$150,000,000 or its equivalent. The prospective swap
counterparty (or its credit support provider, where relevant) should also possess experience in
handling sizeable business flows, enabling it to provide daily liquidity on the financial derivative
transactions to be entered into with the Company. In addition, the prospective swap counterparty
(or its credit support provider, where relevant) should be of good financial standing and should
have, as a bare minimum, a long term investment grade rating from a credit rating agency and
which comply with Article 3 of the SFTR Regulation (as defined in the Hong Kong Prospectus).
The Management Company must be satisfied that the swap counterparty does not carry undue
credit risk, will value the transactions with reasonable accuracy and on a reliable basis and will
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close out the transactions at any time at the request of the Management Company and/or the
Investment Manager at fair value.

The value of each unfunded swap is marked to market by the relevant swap counterparty as the
swap calculation agent and checked by both the Management Company and State Street Bank
International GmbH, Luxembourg Branch as the administrative agent on each day which is a
Luxembourg Banking Day (term as defined in the Hong Kong Prospectus).

Please refer to the website of the ETF for the gross and net exposure to each swap counterparty.
Underlying Index

The Index is part of the FTSE Vietnam Index Series and is a subset of the FTSE Vietham All-
Share Index. The Index comprises those companies (roughly 20) of the FTSE Vietnam All-Share
Index that have sufficient foreign ownership availability. The Index provides a broad coverage of
the Vietnamese equity market.

The Index is a gross total return index. A gross total return index calculates the performance of
the index constituents assuming that all dividends and distributions are reinvested on a gross
basis.

The Index administrator is FTSE International Limited.

You can obtain the list of constituents of the Index with their respective weightings from
https://www.ftserussell.com/analytics/factsheets/home/constituentsweights.

For details (including the latest index level and other important news), please refer to the index
website at www.ftserussell.com.

Use of derivatives / investment in derivatives

The ETF's net derivative exposure may be more than 50% but up to 100% of the ETF’s net asset
value.

What are the key risks?

Investment involves risks. Please refer to the Hong Kong Prospectus for details including
the risk factors.

1. General investment risk

. The ETF’s investments may fall in value due to any of the key risk factors below
and therefore an investor's investment in the ETF may suffer losses. There is no
guarantee of repayment of principal.

2. Synthetic replication and counterparty risk

. The ETF does not invest directly in the constituent securities of the Index but seeks
to obtain an exposure to the economic gain/loss in the performance of the Index
(net of indirect costs) by the unfunded swaps, which are financial derivative
instruments, entered into with one or more swap counterparties. The ETF is
therefore exposed to the counterparty and default risk of each swap counterparty
and may suffer significant losses if a swap counterparty fails to perform its
obligations under the relevant unfunded swap.

. In the event of any default by a swap counterparty or termination of the relevant
unfunded swap for any reason, dealing in the shares of the ETF may be
suspended and the shares of the ETF may not continue to trade if the Company
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3.

4.

fails to find a suitable replacement swap counterparty. The ETF may also
ultimately be terminated.

The Invested Assets may be, and typically is, completely unrelated to the Index or
any of its constituents. Accordingly the value of the Invested Assets may diverge
substantially from the performance of the Index. Therefore in the event of any
default of a swap counterparty, the ETF may suffer significant losses.

The value of the Invested Assets may be affected by market events. An intra-day
decline in the value of the Invested Assets (as a percentage of the net asset value)
due to market risk and price movements or a delay in the delivery of collateral prior
to the end of the relevant trading day may cause the ETF's exposure to a swap
counterparty to be larger than zero from time to time. This may result in significant
losses for the ETF in the event of the insolvency or default of a swap counterparty.

In respect of each swap counterparty, while the ETF holds, or has recourse to,
collateral to mitigate its exposure to such swap counterparty under the unfunded
swap, this is subject to the risk of such swap counterparty or its collateral provider
not fulfilling its obligations and settlement risk of the collateral. Furthermore, the
collateral may be, and typically is, completely unrelated to the Index and may not
comprise any constituent securities of the Index. Accordingly the value of the
collateral may diverge substantially from the performance of the Index. Therefore
an intra-day decline in the value of the collateral combined with the insolvency or
default of a swap counterparty may cause the ETF's exposure to such swap
counterparty to be under-collateralised and therefore result in significant losses for
the ETF.

The value of the collateral may be affected by market events. An intra-day decline
in the value of the collateral (as a percentage of the net asset value) due to market
risk and price movements or a delay in collateral delivery by a swap counterparty
prior to the end of the relevant trading day may cause the ETF's net exposure to
such swap counterparty to exceed 0% from time to time. This may result in
significant losses for the ETF in the event of the insolvency or default of such swap
counterparty.

Equity market risk

The Index constituent securities are subject to general market risks, whose value
may fluctuate due to various factors, such as changes in investment sentiment,
political and economic conditions and issuer-specific factors.

Vietnam/Emerging market risk

As the Index relates to Vietnam which is an emerging market, the ETF is subject to
a greater risk of loss compared with investments in developed markets due to
greater political, economic, taxation and regulatory uncertainty and risks linked to
volatility and market liquidity.

The performance of the ETF may be affected by political developments in Vietnam,
changes in government policies and changes in regulatory requirements (such as
the imposition of restrictions on foreign exchange or transfer of capital, and
limitations on inward investments and securities trading). In addition, the regulatory
framework and legal system in Vietham may not provide the same degree of
investor information or protection as would generally apply to more developed
markets.

Investments in Vietnam may be less liquid and experience greater volatility than
investments in more developed markets due to generally lower trading volumes,
smaller market capitalisations of companies and potential settlement difficulties in
Vietnam, which may adversely affect the value of the ETF.
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Concentration risk

. The exposure of the ETF is concentrated in Vietnam and may be more volatile than
funds adopting a more diversified strategy.

. The Index may have only a limited nhumber of index constituents, in which case, the
Index would be more easily affected by the price movements of any one index
constituent than an index which has a larger number of index constituents.

Reliance on DWS Group and conflicts of interests risk

o Deutsche Bank AG may act as a swap counterparty and swap calculation agent. In
addition, the Management Company, the Investment Manager and Deutsche Bank
AG belong to DWS Group. The functions which Deutsche Bank AG, the
Management Company and the Investment Manager will perform in connection
with the ETF may give rise to potential conflicts of interest. The Management
Company will vigorously manage any such conflicts in the best interest of investors
(please refer to pages 55 to 56 of the Hong Kong Prospectus).

. Since different entities under the same corporate group, DWS Group, act as the
management company, investment manager, swap counterparty, market
participant from whom the ETF may purchase the Invested Assets, market maker
and patrticipating dealer, disruption in the operation of any of these entities may
adversely affect the liquidity of the ETF. Further, the insolvency of any group
member may lead to suspension of dealing and trading, or eventually, termination
of the ETF.

Passive investment risk

. The ETF is not actively managed and will not adopt any temporary defensive
position against any market downturn. Therefore when there is a decline in the
Index, the ETF will also decrease in value. Investors may suffer significant losses
accordingly.

Tracking error risk

. Changes in the net asset value of the ETF may deviate from the performance of
the Index due to factors such as fees and expenses, liquidity of the index
constituents, as well as, changes to the Index.

Trading risk

. Generally, retail investors can only buy or sell shares of the ETF on the SEHK.
The trading price of the shares of the ETF on the SEHK is subject to market forces
and may trade at a substantial premium/discount to the net asset value.

. Investors who trade through a broker will incur a brokerage commission or other
charges imposed by the broker, and may pay more than the prevailing net asset
value per share of the ETF when buying the shares of the ETF or may receive less
than the prevailing net asset value per share of the ETF when selling the shares of
the ETF.

. As the stock exchange(s) on which the Index constituent securities are listed may
be open when shares of the ETF are not priced, the value of the ETF’s portfolio
may change on days when investors will not be able to purchase or sell shares of
the ETF. Differences in trading hours between relevant stock exchange(s) and the
SEHK may also increase the level of premium or discount of the price of the shares
of the ETF to its net asset value.
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° Government and regulators around the world may intervene in the financial
markets at any time, and such market interventions may include the imposition of
trading restrictions (such as a ban on “naked” short selling or the suspension of
short selling for certain securities). The operation and market making activities in
respect of the ETF may be affected by such market interventions.

. The Management Company will use its best endeavours to put in place
arrangements so that there will always be at least one market maker. However,
there is still a risk that market making activities may stop or may cease to be
effective.

10. Foreign exchange risk

. An investment in the shares of the ETF may directly or indirectly involve exchange
rate risk. The constituent securities of the Index may be denominated in a currency
(such as the Vietnamese Dong) other than the base currency of the ETF (which is
the USD). Fluctuations in the exchange rates between such currency and the
base currency may have an adverse impact on the performance of the ETF.

11. Risk of Index termination

. Although the investment in shares in the ETF should be viewed as medium to long
term in nature, investors should note that the ETF may be terminated under certain
circumstances and, therefore, may cease to be available in Hong Kong. In
particular, the ETF may be terminated if the Index provider terminates the Index or
does not allow the ETF to use the Index.

How has the ETF performed?

e Past performance information is not indicative of future performance. Investors may not
get back the full amount invested.

e The computation basis of the performance is based on the calendar year end, NAV-to-
NAV, with dividends (if any) reinvested.

e These figures show by how much the share class increased or decreased in value during
the calendar year shown. Performance data has been calculated in USD including
ongoing charges and excluding trading costs on SEHK you might have to pay.
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¢ Where no past performance is shown there was insufficient data available in that year to
provide performance.

e Share Class 1C launch date: 15 January 2008

Is there any guarantee?

The ETF does not have any guarantees. You may not get back the amount of money you invest.

What are the fees and charges?

Charges incurred when trading the ETF on the SEHK

Fee What you pay

Brokerage Fee At each broker’s discretion
Transaction Levy 0.0027%

Trading Fee 0.005%

Stamp Duty Nil

Ongoing fees payable by the ETF

The following expenses will be paid out of the ETF. They affect you because they reduce the net
asset value of the ETF which may affect the trading price.

Annual rate (as a % of the ETF's value)

Management fee (Management Company Fee) Up to 0.65% p.a.

Fixed Fee (covers the Depositary Fee, 0.20% p.a.
Administrative Agent Fee and other fees and
expenses as disclosed in the Hong Kong
Prospectus)

Indirect costs borne by the ETF

Apart from the ongoing fees payable by the ETF, there may be indirect costs (e.g. hedging costs,
tax provisions and taxes) charged by a swap counterparty which are not deducted directly from
the assets of the ETF but reflected in the value of the relevant unfunded swap, which forms part
of the assets of the ETF. These indirect costs may have a substantial adverse impact on the net
asset value of the ETF and the performance of the ETF and may result in higher tracking error.

Additional information

You can find the following information on the ETF at the following website:
http://Xtrackers.com/HKG/ENG/ETF/LU0322252924/3087/FTSE-Vietnam-Swap-UCITS-ETF-(-
This-is-a-synthetic-ETF)!

e The ETF's Hong Kong Prospectus and product key facts statement

e The latest audited annual report and unaudited semi-annual report (English language only)

e Any notices and announcements relating to the ETF
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e The last net asset value and last net asset value per share of the ETF in HKD updated on a
daily basis on each valuation day

e The near real time estimated net asset value per share updated every 15 seconds throughout
each valuation day during trading hours of the SEHK

e Gross and net exposure to each swap counterparty

¢ Information on collateral arrangement, including the composition of the collateral (updated on
a daily basis) and a summary of the collateral securities selection criteria

e List of approved swap counterparties
¢ Composition of the Invested Assets (updated on a daily basis)
e Last closing level of the Index

e List of SEHK Market Maker(s) which has signed a market making contract with the Company
or the Management Company and Hong Kong Authorised Participant(s)

e The ongoing charges figure, the past performance information, the annual tracking difference
and tracking error for the ETF

The near real time estimated net asset value per share in HKD referred to above is indicative and
for reference only.

The last net asset value per share in HKD is calculated by converting the last net asset value per
share in the Reference Currency using the relevant foreign exchange rate (quoted by a third-party
financial data vendor as further disclosed on the website:
http://Xtrackers.com/HKG/ENG/ETF/LU0322252924/3087/FTSE-Vietham-Swap-UCITS-ETF-(-
This-is-a-synthetic-ETF)%).

! This website has not been reviewed by the SFC.

Important

If you are in doubt, you should seek professional advice.

The SFC takes no responsibility for the contents of this statement and makes no representation
as to its accuracy or completeness.




PRODUCT KEY FACTS

Xtrackers*

(*This includes synthetic ETFs)
Xtrackers MSCI Brazil UCITS ETF

Issuer: DWS Investment S.A. 1 December 2020

This is a passive exchange traded fund.
This statement provides you with key information about this product.
This statement is a part of the Hong Kong Prospectus.
You should not invest in this product based on this statement alone.

Quick facts

Stock code: 3048 Trading lot size: 50 Hong Kong shares

Management Company: DWS Investment | Depositary: State Street Bank International
S.A. GmbH, Luxembourg Branch

Investment Manager: DWS Investment | Underlying Index:
GmbH in Germany (Internal delegation) MSCI Total Return Net Brazil Index (the “Index”)

Sub-Portfolio Manager: DWS Investments | Base currency: United States Dollars (*USD”)
UK Limited in the United Kingdom and
DWS Investments Hong Kong Limited in
Hong Kong (Internal sub-delegation, at the
discretion of the Investment Manager)

Ongoing charges over the last calendar | Trading Currency: Hong Kong Dollars (“HKD")
year”. 0.65%

Tracking difference of the last calendar Securities lending:
year*: -0.84% Yes. Up to 30% of the net asset value

Dividend policy: No distribution ETF Hong Kong website:

http://Xtrackers.com/HKG/ENG/ETF/LU045500918
2/3048/MSCI-Brazil-UCITS-ETF

Financial year end of this fund:
31 December

What is this product?

Xtrackers MSCI Brazil UCITS ETF (the “ETF”) is a sub-fund of Xtrackers* (*This includes
synthetic ETFs) (the “Company”), an umbrella fund constituted in the form of a mutual fund set
up as a Luxembourg investment company (SICAV) and approved under the UCITS IV
regulations. The shares of the ETF are listed on The Stock Exchange of Hong Kong Limited
(“SEHK”). These shares are traded on the SEHK like listed stocks. The ETF is domiciled in
Luxembourg and its home regulator is the Commission de Surveillance du Secteur Financier in
Luxembourg. The ETF is a passively-managed exchange traded fund falling within Chapter 8.6
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and Appendix | of the SFC’s Code on Unit Trusts and Mutual Funds.

The ETF is also primarily listed on the Luxembourg Stock Exchange.

# The ongoing charges figure is based on expenses for the calendar year ended 31
December 2019. This figure may vary from year to year. It does not include any
extraordinary expenses.

#H This is the actual tracking difference of the calendar year ended 31 December 2019.
Investors should refer to the ETF website for more up-to-date information on actual
tracking difference.

Objective and Investment Strategy
Objective

The ETF seeks to provide investment results that, before fees and expenses, closely correspond
to the performance of the MSCI Total Return Net Brazil Index (the “Index”).

Strategy

The ETF is passively managed in accordance with a direct investment policy and is a full
replication fund. In order to achieve the Investment Objective, the ETF will attempt to replicate the
Index by directly investing in a portfolio of transferrable securities that may comprise all or a
substantial number of the constituents of the Index broadly in proportion to the respective
weightings of the constituents of the Index, or other eligible assets.

The ETF may also invest in financial derivative instruments (“FDIs”) including futures, options,
swaps, credit default swaps (“CDSs”), contracts for differences (“CFDs”) and forwards including
non-deliverable forwards (“NDFs”). The ETF will not use FDIs extensively for non-hedging
purposes.

The ETF may also invest in depositary receipts, certificates, ETFs, UCITS or other eligible
collective investment undertakings or P-notes, and money market instruments. The ETF will not
invest more than 10% of its assets in units or shares of other UCITS or other Undertakings for
Collective Investments in order to be eligible for investment by UCITS governed by the UCITS
Directive.

Prior approval of the SFC will be sought and not less than one month’s prior notice will be given to
the shareholders in the event the Management Company wishes to adopt an investment strategy
other than the current direct investment policy.

The ETF may also enter into securities lending transactions for up to 30% of its net asset value at
any one time and is able to recall the securities lent out at any time. As part of its securities
lending transactions, the ETF must receive collateral, the value of which, during the duration of
the securities lending agreement, must be equal to at least 100% of the global valuation of the
securities lent, marked to market on a daily basis. The ETF will not engage in any reinvestment of
collateral received.

The ETF will not invest in any structured products or enter into any repurchase agreements or
other similar over-the-counter transactions.

Underlying Index
The Index is a free float-adjusted market capitalisation weighted index reflecting the performance
of the Brazilian market by targeting all companies with a market capitalisation within the top 85%

of the Brazilian investable equity universe, subject to a global minimum size requirement.

The Index is a total return net index. A total return net index calculates the performance of the
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index constituents on the basis that any dividends or distributions are reinvested after the
deduction of any taxes that may apply.

The Index administrator is MSCI Inc. and its subsidiaries (which include MSCI Limited).

You can obtain the list of constituents of the Index with their respective weightings from
https://www.msci.com/constituents.

For details (including the latest index level and other important news), please refer to the index
website at www.msci.com.

Use of derivatives / investment in derivatives

The ETF’s net derivative exposure may be up to 50% of the ETF’s net asset value.

What are the key risks?

Investment involves risks. Please refer to the Hong Kong Prospectus for details including
the risk factors.

1. General investment risk

. The ETF’s investments may fall in value due to any of the key risk factors below
and therefore an investor's investment in the ETF may suffer losses. There is no
guarantee of repayment of principal.

2. Equity market risk

. The Index constituent securities are subject to general market risks, whose value
may fluctuate due to various factors, such as changes in investment sentiment,
political and economic conditions and issuer-specific factors.

3. Brazil/Emerging market risk

. As the Index relates to Brazil which is an emerging market, the ETF is subject to a
greater risk of loss compared with investments in developed markets due to
greater political, economic, taxation and regulatory uncertainty and risks linked to
volatility and market liquidity.

° The performance of the ETF may be affected by political developments in Brazil,
changes in government policies and changes in regulatory requirements (such as
the imposition of restrictions on foreign exchange or transfer of capital, and
limitations on inward investments and securities trading). In addition, the regulatory
framework and legal system in Brazil may not provide the same degree of
investor information or protection as would generally apply to more developed
markets.

. Investments in Brazil may be less liquid and experience greater volatility than
investments in more developed markets due to generally lower trading volumes,
smaller market capitalisations of companies and potential settlement difficulties in
Brazil, which may adversely affect the value of the ETF.

4, Concentration risk
° The exposure of the ETF is concentrated in Brazil and may be more volatile than
funds adopting a more diversified strategy.
5. Securities lending transaction risk
° Securities lending involves the risk that the borrower may fail to return the

securities in a timely manner or at all. As a result, the ETF may suffer a loss and
there may be a delay in recovering the lent securities. Any delay in the return of
securities on loans may restrict the ability of the ETF to meet delivery or payment
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obligations arising from redemption requests and may trigger claims.

Although as part of its securities lending transactions, the ETF must receive
collateral, the value of which, during the duration of the securities lending
agreement, must be equal to at least 100% of the global valuation of the securities
lent, marked to market on a daily basis, if the borrower of securities lent by the ETF
fails to return these, there is a risk that the collateral received may be realised at a
value lower than the value of the securities lent, whether due to inaccurate pricing
of the collateral, adverse market movements in the value of the collateral, intra-day
increase in the value of the securities lent, a deterioration in the credit rating of the
collateral issuer, or the illiquidity of the market in which the collateral is traded. This
may result in significant losses for the ETF.

Although the securities lending agent (which is Deutsche Bank AG, acting through
its Frankfurt head office and its London and New York branches) provides the ETF
with an indemnity under the securities lending agreement, such indemnity does not
fully cover the borrower’s default because the securities lending agent’s contractual
obligation to indemnify the Company for shortfalls is limited to the event of an act of
insolvency in respect of a borrower. In the event of a borrower’s default that is not
covered by such indemnity and a simultaneous shortfall of collateral value, the ETF
will suffer a loss.

Securities lending entails operational risks such as settlement failures or delays in
the settlement of instructions. Such failures or delays may restrict the ability of the
ETF to meet delivery or payment obligations arising from redemption requests and
may trigger claims.

Risk of investing in FDIs

The ETF may from time to time utilise FDIs for investment and/or hedging purposes. The
use of derivatives exposes the ETF to additional risks, including:

Volatility risk: derivatives can be highly volatile and may expose investors to a high
risk of loss;

Leverage risk: as it may be possible to establish a position in derivatives with a low
initial margin deposits there is risk that a relatively small movement in the price of a
contract could result in a profit or a loss which is high in proportion to the amount of
funds actually placed as initial margin;

Liquidity risk: daily limits on price fluctuations and position limits on exchanges may
affect the liquidity of derivatives. Transactions in over-the-counter FDIs may involve
additional risk as there is no exchange market on which to close out an open
position;

Correlation risk: when FDIs are used for hedging purposes there may be an
imperfect correlation between the FDIs and the investments or positions being
hedged;

Counterparty risk: the ETF is exposed to the risk of loss resulting from a
counterparty's failure to meet its financial obligations;

Legal risks: the characterisation of a transaction or a party's legal capacity to enter
into it could render the FDI contract unenforceable. The insolvency or bankruptcy
of a counterparty may also affect the enforceability of contractual rights; and

Settlement risk: if a counterparty to an FDI transaction fails to perform its payment
or delivery obligations at the time of settlement or at all, this may lead to losses for
the ETF.

The eventuation of any of the above risks could have an adverse effect on the Net Asset
Value of the ETF if it uses FDIs.
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10.

11.

Reliance on DWS Group and conflicts of interests risk

. Deutsche Bank AG is the securities lending agent. In addition, the Management
Company, the Investment Manager, the Sub-Portfolio Manager and Deutsche
Bank AG belong to DWS Group. The functions which Deutsche Bank AG, the
Management Company, the Investment Manager and the Sub-Portfolio Manager
will perform in connection with the ETF may give rise to potential conflicts of
interest. The Management Company will vigorously manage any such conflicts in
the best interest of investors (please refer to pages 55 to 56 of the Hong Kong
Prospectus).

. Since different entities under the same corporate group, DWS Group, act as the
management company, investment manager, sub-portfolio manager, securities
lending agent, market maker and participating dealer, disruption in the operation of
any of these entities may adversely affect the liquidity of the ETF. Further, the
insolvency of any group member may lead to suspension of dealing and trading, or
eventually, termination of the ETF.

Passive investment risk

. The ETF is not actively managed and will not adopt any temporary defensive
position against any market downturn. Therefore when there is a decline in the
Index, the ETF will also decrease in value. Investors may suffer significant losses
accordingly.

Tracking error risk

. Changes in the net asset value of the ETF may deviate from the performance of
the Index due to factors such as fees and expenses, liquidity of the index
constituents, as well as, changes to the Index.

Trading risk

. Generally, retail investors can only buy or sell shares of the ETF on the SEHK.
The trading price of the shares of the ETF on the SEHK is subject to market forces
and may trade at a substantial premium/discount to the net asset value.

. Investors who trade through a broker will incur a brokerage commission or other
charges imposed by the broker, and may pay more than the prevailing net asset
value per share of the ETF when buying the shares of the ETF or may receive less
than the prevailing net asset value per share of the ETF when selling the shares of
the ETF.

. As the stock exchange(s) on which the Index constituent securities are listed may
be open when shares of the ETF are not priced, the value of the ETF’s portfolio
may change on days when investors will not be able to purchase or sell shares of
the ETF. Differences in trading hours between relevant stock exchange(s) and the
SEHK may also increase the level of premium or discount of the price of the shares
of the ETF to its net asset value.

. Government and regulators around the world may intervene in the financial
markets at any time, and such market interventions may include the imposition of
trading restrictions (such as a ban on “naked” short selling or the suspension of
short selling for certain securities). The operation and market making activities in
respect of the ETF may be affected by such market interventions.

. The Management Company will use its best endeavours to put in place
arrangements so that there will always be at least one market maker. However,
there is still a risk that market making activities may stop or may cease to be
effective.

Foreign exchange risk

. An investment in the shares of the ETF may directly or indirectly involve exchange
rate risk. The constituent securities of the Index may be denominated in a currency
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(such as the Brazilian Real) other than the base currency of the ETF (which is the
USD). Fluctuations in the exchange rates between such currency and the base
currency may have an adverse impact on the performance of the ETF.

Risk of Index termination

o Although the investment in shares in the ETF should be viewed as medium to long

term in nature, investors should note that the ETF may be terminated under certain
circumstances and, therefore, may cease to be available in Hong Kong. In
particular, the ETF may be terminated if the Index provider terminates the Index or
does not allow the ETF to use the Index.

How has the ETF performed?

80%

60%

20%

-60%

o ear o 17.1% ||

-42.4%
| )

The performance of these years were achieved under
circumstances that no longer apply as the investment policy was

Past performance information is not indicative of future performance. Investors may not
get back the full amount invested.

The computation basis of the performance is based on the calendar year end, NAV-to-
NAV, with dividends (if any) reinvested.

These figures show by how much the share class increased or decreased in value during
the calendar year shown. Performance data has been calculated in USD including
ongoing charges and excluding trading costs on SEHK you might have to pay.

Where no past performance is shown there was insufficient data available in that year to
provide performance.

Share Class 2C launch date: 14 December 2009

Is there any guarantee?

The ETF does not have any guarantees. You may not get back the amount of money you invest.
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What are the fees and charges?

Charges incurred when trading the ETF on the SEHK

Fee What you pay

Brokerage Fee At each broker’s discretion
Transaction Levy 0.0027%

Trading Fee 0.005%

Stamp Duty Nil

Ongoing fees payable by the ETF

The following expenses will be paid out of the ETF. They affect you because they reduce the net
asset value of the ETF which may affect the trading price.

Annual rate (as a % of the ETF's value)

Management fee (Management Company Fee) Up to 0.45% p.a.

Fixed Fee (covers the Depositary Fee, 0.20% p.a.
Administrative Agent Fee and other fees and
expenses as disclosed in the Hong Kong
Prospectus)

Securities lending revenue sharing

To the extent the ETF undertakes securities lending transactions, the ETF will ultimately be
allocated 70% of the associated revenue generated, the Sub-Portfolio Manager will be allocated
15%, and the securities lending agent will be allocated 15%. To facilitate this, the ETF will initially
receive 85% of the associated revenue generated from which the Sub-Portfolio Manager will
receive its allocation.

Additional information

You can find the following information on the ETF at the following website:
http://Xtrackers.com/HKG/ENG/ETF/LU0455009182/3048/MSCI-Brazil-UCITS-ETF!

e The ETF's Hong Kong Prospectus and product key facts statement
e The latest audited annual report and unaudited semi-annual report (English language only)

e Any notices and announcements relating to the ETF

e The last net asset value and last net asset value per share of the ETF in HKD updated on a
daily basis on each valuation day

e The near real time estimated net asset value per share updated every 15 seconds throughout
each valuation day during trading hours of the SEHK

¢ Composition of the ETF (updated on a daily basis)

e Information on securities lending, including:
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(&) A summary of the securities lending policy and the risk management policy;

(b) Securities lending counterparties and their exposures (specifically (i) a list of all eligible
securities lending counterparties, (i) a list of securities lending counterparties that the ETF
has exposure to in the preceding month, and (iii) the number of securities lending
counterparties that the ETF has exposure to which exceeds 3% of its Net Asset Value);

(c) Amount of securities on loan and level of collateralisation;

(d) Net return from securities lending to the ETF since commencement of the securities
lending or over the past 12 months, whichever period is shorter;

(e) Certain collateral information; and
(f) Percentage of fee split on the income.

e Last closing level of the Index

e List of SEHK Market Maker(s) which has signed a market making contract with the Company
or the Management Company and Hong Kong Authorised Participant(s)

e The ongoing charges figure, the past performance information, the annual tracking difference
and tracking error for the ETF

The near real time estimated net asset value per share in HKD referred to above is indicative and
for reference only.

The last net asset value per share in HKD is calculated by converting the last net asset value per
share in the Reference Currency using the relevant foreign exchange rate (quoted by a third-party
financial data vendor as further disclosed on the website:
http://Xtrackers.com/HKG/ENG/ETF/LU0455009182/3048/MSCI-Brazil-UCITS-ETF?).

! This website has not been reviewed by the SFC.

Important
If you are in doubt, you should seek professional advice.

The SFC takes no responsibility for the contents of this statement and makes no representation
as to its accuracy or completeness.




PRODUCT KEY FACTS

Xtrackers*

(*This includes synthetic ETFs)

Xtrackers MSCI Russia Capped Swap UCITS ETF*
(*This is a synthetic ETF)

Issuer: DWS Investment S.A. 1 December 2020

This is a passive exchange traded fund.
This statement provides you with key information about this product.
This statement is a part of the Hong Kong Prospectus.
You should not invest in this product based on this statement alone.

Quick facts

Stock code: 3027 Trading lot size: 125 Hong Kong shares

Management Company: DWS Investment | Depositary: State Street Bank International
S.A. GmbH, Luxembourg Branch

Investment Manager: DWS Investments | Underlying Index:
UK Limited in the United Kingdom (Internal | MSCI Russia Issuers Capped 25% Index (the
delegation) “Index”)

Ongoing charges over the last calendar | Base currency: United States Dollars (“USD")
year”. 0.65%

Tracking difference of the last calendar Trading Currency: Hong Kong Dollars (“HKD”)
year#: -1.35%

Dividend policy: Up to four times per year, | Securities lending: No
subject to the Board of Director’s discretion.
Please refer to “Distribution risk” on pages 6

to7
Financial year end of this fund: ETF Hong Kong website:
31 December http://Xtrackers.com/HKG/ENG/ETF/LU045500926

5/3027/MSCI-Russia-Capped-Swap-UCITS-ETF-(-
This-is-a-synthetic-ETF)

What is this product?

Xtrackers MSCI Russia Capped Swap UCITS ETF* (*This is a synthetic ETF) (the “ETF”) is a
sub-fund of Xtrackers* (*This includes synthetic ETFs) (the “Company”), an umbrella fund
constituted in the form of a mutual fund set up as a Luxembourg investment company (SICAV)
and approved under the UCITS IV regulations. The shares of the ETF are listed on The Stock
Exchange of Hong Kong Limited (“SEHK”). These shares are traded on the SEHK like listed
stocks. The ETF is domiciled in Luxembourg and its home regulator is the Commission de
Surveillance du Secteur Financier in Luxembourg. The ETF is a passively-managed exchange
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Xtrackers MSCI Russia Capped Swap UCITS ETF*
(*This is a synthetic ETF)

traded fund falling within Chapter 8.6 and Appendix | of the SFC's Code on Unit Trusts and
Mutual Funds.

The ETF is also primarily listed on the Luxembourg Stock Exchange.

# The ongoing charges figure is based on expenses for the calendar year ended 31
December 2019. This figure may vary from year to year. It does not include any
extraordinary expenses and any indirect costs borne by the ETF and reflected in the
value of the swap transaction(s). Please refer to the section headed “Indirect costs borne
by the ETF” below for details.

## This is the actual tracking difference of the calendar year ended 31 December 2019.
Investors should refer to the ETF website for more up-to-date information on actual
tracking difference.

Objective and Investment Strategy
Objective

The ETF seeks to provide investment results that, before fees and expenses, closely correspond
to the performance of the MSCI Russia Issuers Capped 25% Index (the “Index”).

Strategy

The ETF is passively managed in accordance with an indirect investment policy. The ETF adopts
a “synthetic replication” investment strategy, pursuant to which the ETF will enter into unfunded
swap transaction(s) with one or more swap counterparties to achieve its investment objective.

Effectively, the ETF will receive from the swap counterparties, through the unfunded swap(s), an
exposure to the economic gain/loss in the performance of the Index. In return the ETF will, under
the unfunded swap(s), provide the swap counterparties an exposure to the economic gain/loss in
the performance of a portfolio of assets which the ETF will purchase (“Invested Assets”, as
described hereafter) with the net proceeds of any issue of its shares. The ETF will own the
Invested Assets.

The Management Company will manage the ETF with the objective to reduce to nil its single
counterparty net exposure on the basis that where the ETF’s net exposure to a swap counterparty
exceeds 0% at the end of a trading day T, by the end of trading day T+1 the Company and/or the
Investment Manager will generally require the relevant swap counterparty to deliver collateral to
the ETF so that the net exposure of the ETF to such Swap Counterparty is limited to no more
than 0% of its net asset value. The settlement of such collateral is expected to occur by the end of
trading day T+1. The management of the counterparty net exposure in this manner, however, is
subject to market risk and price movements prior to the end of trading day T+1 and settlement
risk. (All references in this paragraph to time are to London time unless otherwise indicated).

The ETF will not invest in any structured products or financial derivative instruments other than
the unfunded swap(s). It will also not enter into any repurchase agreements, stock lending
transactions or other similar over-the-counter transactions.

Subiject to the prior approval of the SFC, the ETF may change from an unfunded swap strategy to
a funded swap strategy provided that not less than two weeks’ prior notice is given to the
shareholders.
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How does it work?
The diagram below shows how the ETF works:

Unfunded Swap(s)
Swap Counterparty(ies) provide to ETF an

2 | exposure to the economic gain/loss in the

performance of the Index
Xtrackers

MSCI Russia Capped
Swap UCITS ETF*
(*This is a synthetic ETF)

3 |ETF provides to Swap Counterparty(ies) an

The ETF exposure to the economic gain/loss in the
9 burchases performance of the Invested Assets

and owns

the Invested

Assets

Swap Counterparty(ies)
delivers collateral
State Street Bank International GmbH,
Luxembourg Branch
(Depositary)
Holds the Invested Assets on behalf of the ETF

Invested Assets

The Invested Assets held by the ETF consists of shares admitted to official listing on a stock
exchange or dealt with on another regulated market which operates regularly and is recognised
and open to the public of any member state of the OECD and any other country of Europe, North,
Central & South America, Asia, Africa and the Pacific Basin, subject to the applicable regulatory
requirements.

The ETF may buy the Invested Assets from the swap counterparties.

Please refer to the website of the ETF for the composition of the Invested Assets which will be
updated on a monthly basis.

Swap Counterparty

Each swap counterparty must be an approved counterparty in relation to OTC derivatives for a
UCITS and be subject to prudential supervision rules and specialised in this type of transactions.
In selecting a swap counterparty, the Board of Directors and the Management Company will have
regard to a number of criteria, including but not limited to the fact that the prospective swap
counterparty (or its credit support provider, where relevant) shall be a reputable and regulated
First Class Institution (as defined in the Hong Kong Prospectus) headquartered in OECD Member
States (as defined in the Hong Kong Prospectus), which is also a major participant in derivative
products having worldwide trading capabilities in local markets and in all asset classes and with
paid-up capital of not less than HK$150,000,000 or its equivalent. The prospective swap
counterparty (or its credit support provider, where relevant) should also possess experience in
handling sizeable business flows, enabling it to provide daily liquidity on the financial derivative
transactions to be entered into with the Company. In addition, the prospective swap counterparty
(or its credit support provider, where relevant) should be of good financial standing and should
have, as a bare minimum, a long term investment grade rating from a credit rating agency and
which comply with Article 3 of the SFTR Regulation (as defined in the Hong Kong Prospectus).
The Management Company must be satisfied that the swap counterparty does not carry undue
credit risk, will value the transactions with reasonable accuracy and on a reliable basis and will
close out the transactions at any time at the request of the Management Company and/or the
Investment Manager at fair value.
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The value of each unfunded swap is marked to market by the relevant swap counterparty as the
swap calculation agent and checked by both the Management Company and State Street Bank
International GmbH, Luxembourg Branch as the administrative agent on each day which is a
Luxembourg Banking Day (term as defined in the Hong Kong Prospectus).

Please refer to the website of the ETF for the gross and net exposure to each swap counterparty.
Underlying Index

The Index is a custom market capitalisation weighted index and is a sub-set index of Russia’s
standard index, the MSCI Russia Index (the “Parent Index”). It contains the same constituents as
the Parent Index (currently includes Russia only) except that the weightings of the issuers in the
Index are capped. The Parent Index represents about 85% (+/- 5%) of Russia’s investable equity
universe.

The Index is a total return net index. A total return net index calculates the performance of the
index constituents on the basis that any dividends or distributions are reinvested after the
deduction of any taxes that may apply.

The Index administrator is MSCI Inc. and its subsidiaries (which include MSCI Limited).

You can obtain the list of constituents of the Index with their respective weightings from
https://www.msci.com/constituents.

For details (including the latest index level and other important news), please refer to the index
website at https://www.msci.com/www/index-factsheets/msci-russia-issuers-capped-
25/016652158.

Use of derivatives / investment in derivatives

The ETF's net derivative exposure may be more than 50% but up to 100% of the ETF’s net asset
value.

What are the key risks?

Investment involves risks. Please refer to the Hong Kong Prospectus for details including
the risk factors.

1. General investment risk

. The ETF's investments may fall in value due to any of the key risk factors below
and therefore an investor’s investment in the ETF may suffer losses. There is no
guarantee of repayment of principal.

2. Synthetic replication and counterparty risk

. The ETF does not invest directly in the constituent securities of the Index but seeks
to obtain an exposure to the economic gain/loss in the performance of the Index
(net of indirect costs) by the unfunded swaps, which are financial derivative
instruments, entered into with one or more swap counterparties. The ETF is
therefore exposed to the counterparty and default risk of each swap counterparty
and may suffer significant losses if a swap counterparty fails to perform its
obligations under the relevant unfunded swap.

. In the event of any default by a swap counterparty or termination of the relevant
unfunded swap for any reason, dealing in the shares of the ETF may be
suspended and the shares of the ETF may not continue to trade if the Company
fails to find a suitable replacement swap counterparty. The ETF may also

4




Xtrackers MSCI Russia Capped Swap UCITS ETF*
(*This is a synthetic ETF)

3.

4.

ultimately be terminated.

The Invested Assets may be, and typically is, completely unrelated to the Index or
any of its constituents. Accordingly the value of the Invested Assets may diverge
substantially from the performance of the Index. Therefore in the event of any
default of a swap counterparty, the ETF may suffer significant losses.

The value of the Invested Assets may be affected by market events. An intra-day
decline in the value of the Invested Assets (as a percentage of the net asset value)
due to market risk and price movements or a delay in the delivery of collateral prior
to the end of the relevant trading day may cause the ETF's exposure to a swap
counterparty to be larger than zero from time to time. This may result in significant
losses for the ETF in the event of the insolvency or default of a swap counterparty.

In respect of each swap counterparty, while the ETF holds, or has recourse to,
collateral to mitigate its exposure to such swap counterparty under the unfunded
swap, this is subject to the risk of such swap counterparty or its collateral provider
not fulfilling its obligations and settlement risk of the collateral. Furthermore, the
collateral may be, and typically is, completely unrelated to the Index and may not
comprise any constituent securities of the Index. Accordingly the value of the
collateral may diverge substantially from the performance of the Index. Therefore
an intra-day decline in the value of the collateral combined with the insolvency or
default of a swap counterparty may cause the ETF's exposure to such swap
counterparty to be under-collateralised and therefore result in significant losses for
the ETF.

The value of the collateral may be affected by market events. An intra-day decline
in the value of the collateral (as a percentage of the net asset value) due to market
risk and price movements or a delay in collateral delivery by a swap counterparty
prior to the end of the relevant trading day may cause the ETF’s net exposure to
such swap counterparty to exceed 0% from time to time. This may result in
significant losses for the ETF in the event of the insolvency or default of such swap
counterparty.

Equity market risk

The Index constituent securities are subject to general market risks, whose value
may fluctuate due to various factors, such as changes in investment sentiment,
political and economic conditions and issuer-specific factors.

Russia/Emerging market risk

As the Index relates to Russia which is an emerging market, the ETF is subject to a
greater risk of loss compared with investments in developed markets due to
greater political, economic, taxation and regulatory uncertainty and risks linked to
volatility and market liquidity.

The performance of the ETF may be affected by political developments in Russia,
changes in government policies and changes in regulatory requirements (such as
the imposition of restrictions on foreign exchange or transfer of capital, and
limitations on inward investments and securities trading). In addition, the regulatory
framework and legal system in Russia may not provide the same degree of
investor information or protection as would generally apply to more developed
markets.

Investments in Russia may be less liquid and experience greater volatility than
investments in more developed markets due to generally lower trading volumes,
smaller market capitalisations of companies and potential settlement difficulties in
Russia, which may adversely affect the value of the ETF.
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Concentration risk

. The exposure of the ETF is concentrated in Russia and may be more volatile than
funds adopting a more diversified strategy.

. The Index may have only a limited nhumber of index constituents, in which case, the
Index would be more easily affected by the price movements of any one index
constituent than an index which has a larger number of index constituents.

Reliance on DWS Group and conflicts of interests risk

o Deutsche Bank AG may act as a swap counterparty and swap calculation agent. In
addition, the Management Company, the Investment Manager and Deutsche Bank
AG belong to DWS Group. The functions which Deutsche Bank AG, the
Management Company and the Investment Manager will perform in connection
with the ETF may give rise to potential conflicts of interest. The Management
Company will vigorously manage any such conflicts in the best interest of investors
(please refer to pages 55 to 56 of the Hong Kong Prospectus).

. Since different entities under the same corporate group, DWS Group, act as the
management company, investment manager, swap counterparty, market
participant from whom the ETF may purchase the Invested Assets, market maker
and patrticipating dealer, disruption in the operation of any of these entities may
adversely affect the liquidity of the ETF. Further, the insolvency of any group
member may lead to suspension of dealing and trading, or eventually, termination
of the ETF.

Passive investment risk

. The ETF is not actively managed and will not adopt any temporary defensive
position against any market downturn. Therefore when there is a decline in the
Index, the ETF will also decrease in value. Investors may suffer significant losses
accordingly.

Tracking error risk

. Changes in the net asset value of the ETF may deviate from the performance of
the Index due to factors such as fees and expenses, liquidity of the index
constituents, as well as, changes to the Index.

Trading risk

. Generally, retail investors can only buy or sell shares of the ETF on the SEHK.
The trading price of the shares of the ETF on the SEHK is subject to market forces
and may trade at a substantial premium/discount to the net asset value.

. Investors who trade through a broker will incur a brokerage commission or other
charges imposed by the broker, and may pay more than the prevailing net asset
value per share of the ETF when buying the shares of the ETF or may receive less
than the prevailing net asset value per share of the ETF when selling the shares of
the ETF.

o As the stock exchange(s) on which the Index constituent securities are listed may
be open when shares of the ETF are not priced, the value of the ETF's portfolio
may change on days when investors will not be able to purchase or sell shares of
the ETF. Differences in trading hours between relevant stock exchange(s) and the
SEHK may also increase the level of premium or discount of the price of the shares
of the ETF to its net asset value.

. Government and regulators around the world may intervene in the financial
markets at any time, and such market interventions may include the imposition of
trading restrictions (such as a ban on “naked” short selling or the suspension of
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10.

11.

12.

short selling for certain securities). The operation and market making activities in
respect of the ETF may be affected by such market interventions.

The Management Company will use its best endeavours to put in place
arrangements so that there will always be at least one market maker. However,
there is still a risk that market making activities may stop or may cease to be
effective.

Foreign exchange risk

An investment in the shares of the ETF may directly or indirectly involve exchange
rate risk. The constituent securities of the Index may be denominated in a currency
(such as the Russian Rouble) other than the base currency of the ETF (which is
the USD). Fluctuations in the exchange rates between such currency and the base
currency may have an adverse impact on the performance of the ETF.

Risk of Index termination

Although the investment in shares in the ETF should be viewed as medium to long
term in nature, investors should note that the ETF may be terminated under certain
circumstances and, therefore, may cease to be available in Hong Kong. In
particular, the ETF may be terminated if the Index provider terminates the Index or
does not allow the ETF to use the Index.

Distribution risk / Distribution out of capital risk

There is no assurance that dividends will be declared and paid in respect of the
securities comprising the Index. In addition, whether or not distributions will be
made by the Company is at the discretion of the Board of Directors taking into
account various factors and its own distribution policy. There can be no assurance
that the distribution yield of the ETF is the same as that of the Index.

The Company may pay a dividend even where there is no net distributable income
attributable to the relevant share class. In other words, such dividend may be
treated as being paid out of the capital of the ETF.

Alternatively, the Company may pay a dividend out of gross income while charging
all or part of the ETF's fees and expenses to the capital of the ETF, resulting in an
increase in the distributable income for the payment of dividends by the ETF. In
other words, such dividend may be treated as being effectively paid out of the
capital of the ETF.

Payment of dividends out of capital amounts to a return or withdrawal of part of an
investor’s original investment or from any capital gains attributable to that original
investment.

Any distributions involving payment of dividends out of the ETF’'s capital or
payment of dividends effectively out of the ETF's capital may result in an
immediate reduction of the net asset value.
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How has the ETF performed?

- 2. 7%

e Past performance information is not indicative of future performance. Investors may not
get back the full amount invested.

e The computation basis of the performance is based on the calendar year end, NAV-to-
NAV, with dividends (if any) reinvested.

e These figures show by how much the share class increased or decreased in value during
the calendar year shown. Performance data has been calculated in USD including
ongoing charges and excluding trading costs on SEHK you might have to pay.

e Where no past performance is shown there was insufficient data available in that year to
provide performance.

e Share Class 2D launch date: 14 December 2009

Is there any guarantee?

The ETF does not have any guarantees. You may not get back the amount of money you invest.

What are the fees and charges?

Charges incurred when trading the ETF on the SEHK

Fee What you pay

Brokerage Fee At each broker’s discretion
Transaction Levy 0.0027%

Trading Fee 0.005%

Stamp Duty Nil

Ongoing fees payable by the ETF

The following expenses will be paid out of the ETF. They affect you because they reduce the net
asset value of the ETF which may affect the trading price.

Annual rate (as a % of the ETF’s value)
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Management fee (Management Company Fee) Up to 0.45% p.a.

Fixed Fee (covers the Depositary Fee, 0.20% p.a.
Administrative Agent Fee and other fees and
expenses as disclosed in the Hong Kong
Prospectus)

Indirect costs borne by the ETF

Apart from the ongoing fees payable by the ETF, there may be indirect costs (e.g. hedging costs,
tax provisions and taxes) charged by a swap counterparty which are not deducted directly from
the assets of the ETF but reflected in the value of the relevant unfunded swap, which forms part
of the assets of the ETF. These indirect costs may have a substantial adverse impact on the net
asset value of the ETF and the performance of the ETF and may result in higher tracking error.

Additional information

You can find the following information on the ETF at the following website:
http://Xtrackers.com/HKG/ENG/ETF/LU0455009265/3027/MSCI-Russia-Capped-Swap-UCITS-
ETF-(-This-is-a-synthetic-ETF)*

¢ The ETF's Hong Kong Prospectus and product key facts statement
o The latest audited annual report and unaudited semi-annual report (English language only)
e Any notices and announcements relating to the ETF

o The last net asset value and last net asset value per share of the ETF in HKD updated on a
daily basis on each valuation day

¢ The near real time estimated net asset value per share updated every 15 seconds throughout
each valuation day during trading hours of the SEHK

e Gross and net exposure to each swap counterparty

¢ Information on collateral arrangement, including the composition of the collateral (updated on
a daily basis) and a summary of the collateral securities selection criteria

e List of approved swap counterparties
e Composition of the Invested Assets (updated on a daily basis)
e Last closing level of the Index

e List of SEHK Market Maker(s) which has signed a market making contract with the Company
or the Management Company and Hong Kong Authorised Participant(s)

e Composition of any dividends paid (i.e. the relative amounts paid out of (i) net distributable
income and (ii) capital) for the last 12 months

e The ongoing charges figure, the past performance information, the annual tracking difference
and tracking error for the ETF

The near real time estimated net asset value per share in HKD referred to above is indicative and
for reference only.

The last net asset value per share in HKD is calculated by converting the last net asset value per
share in the Reference Currency using the relevant foreign exchange rate (quoted by a third-party
financial data vendor as further disclosed on the website:
http://Xtrackers.com/HKG/ENG/ETF/LU0455009265/3027/MSCI-Russia-Capped-Swap-UCITS-
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ETF-(-This-is-a-synthetic-ETF)*).

! This website has not been reviewed by the SFC.

Important

If you are in doubt, you should seek professional advice.

The SFC takes no responsibility for the contents of this statement and makes no representation
as to its accuracy or completeness.
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PRODUCT KEY FACTS

Xtrackers*

(*This includes synthetic ETFs)

Xtrackers MSCI World Swap UCITS ETF*
(*This is a synthetic ETF)

Issuer: DWS Investment S.A. 1 December 2020

This is a passive exchange traded fund.
This statement provides you with key information about this product.
This statement is a part of the Hong Kong Prospectus.
You should not invest in this product based on this statement alone.

Quick facts

Stock code: 3019 Trading lot size: 125 Hong Kong shares

Management Company: DWS Investment | Depositary: State Street Bank International
S.A. GmbH, Luxembourg Branch

Investment Manager: DWS Investments | Underlying Index:
UK Limited in the United Kingdom (Internal | MSCI Total Return Net World Index (the “Index”)
delegation)

Ongoing charges over the last calendar | Base currency: United States Dollars (“USD")
year”: 0.45%

Tracking difference of the last calendar Trading Currency: Hong Kong Dollars (“HKD”)
year™: 0.14%

Dividend policy: No distribution Securities lending: No

Financial year end of this fund: | ETF Hong Kong website:
31 December http://Xtrackers.com/HKG/ENG/ETF/LU045500985
1/3019/MSCI-World-Swap-UCITS-ETF-(-This-is-a-

synthetic-ETF)

What is this product?

Xtrackers MSCI World Swap UCITS ETF* (*This is a synthetic ETF) (the “ETF”) is a sub-fund of
Xtrackers* (*This includes synthetic ETFs) (the “Company”), an umbrella fund constituted in the
form of a mutual fund set up as a Luxembourg investment company (SICAV) and approved under
the UCITS IV regulations. The shares of the ETF are listed on The Stock Exchange of Hong Kong
Limited (“SEHK"). These shares are traded on the SEHK like listed stocks. The ETF is domiciled
in Luxembourg and its home regulator is the Commission de Surveillance du Secteur Financier in
Luxembourg. The ETF is a passively-managed exchange traded fund falling within Chapter 8.6
and Appendix | of the SFC’s Code on Unit Trusts and Mutual Funds.

The ETF is also primarily listed on the Luxembourg Stock Exchange.

# The ongoing charges figure is based on expenses for the calendar year ended 31
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December 2019. This figure may vary from year to year. It does not include any
extraordinary expenses and any indirect costs borne by the ETF and reflected in the value
of the swap transaction(s). Please refer to the section headed “Indirect costs borne by
the ETF” below for details.

## This is the actual tracking difference of the calendar year ended 31 December 2019.
Investors should refer to the ETF website for more up-to-date information on actual
tracking difference.

Objective and Investment Strategy

Objective

The ETF seeks to provide investment results that, before fees and expenses, closely correspond
to the performance of the MSCI Total Return Net World Index (the “Index”).

Strategy

The ETF is passively managed in accordance with an indirect investment policy. The ETF adopts
a “synthetic replication” investment strategy, pursuant to which the ETF will enter into unfunded
swap transaction(s) with one or more swap counterparties to achieve its investment objective.

Effectively, the ETF will receive from the swap counterparties, through the unfunded swap(s), an
exposure to the economic gain/loss in the performance of the Index. In return the ETF will, under
the unfunded swap(s), provide the swap counterparties an exposure to the economic gain/loss in
the performance of a portfolio of assets which the ETF will purchase (“Invested Assets”, as
described hereafter) with the net proceeds of any issue of its shares. The ETF will own the
Invested Assets.

The Management Company will manage the ETF with the objective to reduce to nil its single
counterparty net exposure on the basis that where the ETF’s net exposure to a swap counterparty
exceeds 0% at the end of a trading day T, by the end of trading day T+1 the Company and/or the
Investment Manager will generally require the relevant swap counterparty to deliver collateral to
the ETF so that the net exposure of the ETF to such Swap Counterparty is limited to no more than
0% of its net asset value. The settlement of such collateral is expected to occur by the end of
trading day T+1. The management of the counterparty net exposure in this manner, however, is
subject to market risk and price movements prior to the end of trading day T+1 and settlement
risk. (All references in this paragraph to time are to London time unless otherwise indicated).

The ETF will not invest in any structured products or fin