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Organisation

Registered Office
Xtrackers™ "

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

Grand Duchy of Luxembourg

Board of Directors

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

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

Philippe Ah-Sun
Global Head of Passive Operations at DWS Investments UK Limited, Winchester House, 1 Great Winchester Street, London EC2N 2DB, United
Kingdom.

Alex McKenna”
Head of Hybrid and Liquid Solutions at DWS Investments UK Limited, Winchester House, 1 Great Winchester St, London EC2N 2DB, United
Kingdom.

Julien Boulliat
Head of Portfolio Engineering Systematic Investment Solutions at DWS Investments UK Limited, Winchester House, 1 Great Winchester St,
London EC2N 2DB, United Kingdom.

Michael Mohr®
Global Head of Passive Product Specialists at DWS International GmbH, Mainzer Landstrasse 11-17, Frankfurt am Main 60329, Germany.

Depositary

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

L-1855 Luxembourg

Grand Duchy of Luxembourg

Management Company
DWS Investment S.A.

2, boulevard Konrad Adenauer
L-1115 Luxembourg

Grand Duchy of Luxembourg

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

49, avenue J.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

Registrar and Transfer Agent

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

L-1855 Luxembourg

Grand Duchy of Luxembourg

MAlex McKenna submitted a letter of resignation dated 23 February 2022 to the Board of Directors. As a result, Alex McKenna is no longer a member of the Board of
Directors as of the aforementioned date.

®Michael Mohr was appointed as Director with effect from 22 April 2022 and resigned as a Director with effect from 21 March 2023. As a result, Michael Mohr is no
longer a member of the Board of Directors as of the aforementioned date.

" This includes synthetic ETFs.
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Organisation (continued)

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

Winchester House

1 Great Winchester Street

London EC2N 2DB

United Kingdom

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

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

1 Austin Road West, Kowloon

Hong Kong

Harvest Global Investments Limited
31/F, One Exchange Square

8, Connaught Place, Central

Hong Kong

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

60325 Frankfurt am Main

Germany

Deutsche Bank AG, London branch
Winchester House

1 Great Winchester Street

London EC2N 2DB

United Kingdom

Deutsche Bank AG, New York branch
60 Wall Street

New York NY 10005

United States of America

Auditor of the Company

KPMG Luxembourg, Société Anonyme,

(until 31 December 2022; after change of name and legal form effective 1 January 2023: KPMG Audit S.ar.l.)
39, Avenue John F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

Legal Advisers to the Company
Elvinger Hoss Prussen

société anonyme

2, place Winston Churchill
L-1340 Luxembourg

Grand Duchy of Luxembourg

Hong Kong Representative

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

1 Austin Road West, Kowloon

Hong Kong

Capitalised terms used herein shall have the same meaning as in the prospectus of Xtrackers™ applicable as at 31 December 2022 (the "Prospectus”) unless the
context requires otherwise.

" This includes synthetic ETFs.
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Directors’ Report

Full year 2022 performance figures for Share Classes

The performance figures in the Directors’ report are calculated based on the last official NAV published for 2022, which is in some cases
different than the NAV used for the purpose of the annual report. NAVs used for the annual report are all dated 31/12/2022 (except for
liquidated Sub-Funds or Share Classes) and have been specially calculated for the purpose of the annual report; for the avoidance of
doubt, the NAVs as published in the annual report are not NAVs on which any Shareholder could have traded. Computing performance
figures with the NAV included in the annual report will lead to different results than the table.

Share Curvency/  Max Index - ShareClass LR
ISIN Sub-Fund Name N All-In  Performance Performance .
Class Share Class Tracking
Currency Fee 2022 2022 Difference
Xtrackers MSCI
LU0274208692 WORLD SWAP UCITS 1 e 0.45% -18.14% -18.19% o
ETF :
Xtrackers MSCI
LU2263803533 WORLD SWAP UCITS D SO 09%® -18.14% -18.03% 0Lh
ETF :
Xtrackers MSCI
LU0659579733 WORLD SWAP UCITS  4C - EUR Hedged® ESRD/ 0.39% -18.14% -18.12% 0600250%
ETF” e
Xtrackers MSCI uUSD/ 0.21%/
LU0274209237  Siackers MSCL 5 Ic s 0.12% -15.06% -14.85% 020
Xtrackers MSCI USD/ 0.19%/
LU1242369327 mirackers MSCL o op 1D osh 0.12% -15.06% -14.87% 0o
Xtrackers MSCI ) USD/ 8.88%/
LUI184092051 ~iackers MSCL = 2C- USD Hedged e 0.30% -15.06% -6.18% i
Xtrackers MSCI JAPAN JPY/ -0.12%/
LU0274209740  Sackers I 1 Jer 0.20% -16.65% -16.77% R
Xtrackers MSCI JAPAN ) JPY/ 13.69%/
LU0927735406  Siackers I 2D - USD Hedged Jer 0.40% -16.65% -2.96% N
LU0659580079 Stackers MSCLIAPAN ¢ EUR Hedged® Era 0.40% -16.65% 5.21% e
Xtrackers MSCI JAPAN @) JPY/ 11.22%/
LUI215827756  aekers I 7C - CHF Hedged o 0.40% -16.65% -5.43% SN
Xtrackers MSCI USA USD/ 0.23%/
LU0274210672  gurackers MECL LS e osh 0.15% -19.85% -19.62% e
Xtrackers EURO EUR/ 0.45%/
LU0380865021  giaskers EURO o ok 1 LoR 0.09% -9.49% -9.04% O
Xtrackers EURO EUR/ 0.43%/
LU0274211217  JUAers BURO o ok 1D R 0.09% -9.49% -9.06% O
LU0274211480 pirackers DAX UCITS ite EoR! 0.09% 12.35% -12.84% i
Xtrackers DAX UCITS 3) EUR/ -0.49%/
LUI349386927 1ra 1D EoR 0.09% -2.52% -3.01% o
Xtrackers FTSE MIB EUR/ 0.60%/
LU0274212538  Saekers I 1D LoR 0.30% -10.32% -9.72% P
Xtrackers
LU0943504760 SWITZERLAND 1C S 0.30% -15.91% -16.09% AR
UCITS ETF .
Xtrackers
LU0274221281 SWITZERLAND 1D ShEl 0.30% -15.91% -16.10% AT
UCITS ETF :
Xtrackers FTSE
LU0292097234 100 INCOME UCITS 1D Bl 0.09% 4.67% 4.57% AT
ETF :
Xtrackers FTSE GBP/ -0.15%/
LU0292097317 arackets ETSE 1D o 0.15% -17.46% 17.61% o

@ During the year ending 31 December 2022 this share class changed its fee rate. Please see the significant events of the year section of the Notes to the Financial
Statements of this annual report for further information.

@ For FX hedged share classes:

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

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

® During the year ending 31 December 2022 this share class was launched. Please see the other changes to the Company during the year section of the Information for
Shareholders of this annual report for further information.

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

Share glllll:';'];lll(l:l d/ Max Index Share Class P]gl;if'i?:;:z:ec/e
ISIN Sub-Fund Name Class Share Clgss All-In Performance Performance Tracking
Currency Fee 2022 2022 Difference
Xtrackers MSCI UK GBP/ -0.36%/
LU0292097747 Sackers MCL 1D o 0.18% -3.65% -4.01% Ry
Xtrackers MSCI
EMERGING UsD/ 0.21%/
LU0292107645  EMARRGING o o Te e 0.49% 220.09% 220.30% o2
UCITS ETF"
Xtrackers MSCI EM
LU0292107991 ASIA ESG SCREENED IC sy 0.65% 2127% -21.74% Ay
SWAP UCITS ETF*® e
Xtrackers MSCI EM
LU2296661775 ASIA ESG SCREENED 1D sy 0.35% 21.27% 21.51% ey
SWAP UCITS ETF"® 24%
Xtrackers MSCI EM
LU0292108619 LATIN AMERICA ESG Ic sy 0.65% 3.99% 3.38% o1
SWAP UCITS ETF DL
Xtrackers MSCI EM
EUROPE, MIDDLE UsD/ -0.69%/
LU0292109005  EAST & AFRICA ESG 1C USD 0.65% -9-38% -10.07% -0.69%
SWAP UCITS ETF”
Xtrackers MSCI USD/ -0.50%/
LU0292109187 JAACKers MSCL — k Ic osh 0.65% 229.05% 229.55% o
Xtrackers MSCI USD/ -0.93%/
LU0292109344 plrackers MSCL o e Uah 0.65% 14.15% 13.22% oo
Xtrackers NIFTY USD/ -1.44%/
LU0292109690 50 SWAP UCITS ETF" 1 USD 0.85% -5.03% -6.47% _1.44%
Xtrackers MSCI USD/ -0.02%/
LU0292100046 xoackers MSCL e Uah 0.65% 229.06% 229.08% o
LU0292109856 X rackers FTSE CHINA I osn 0.60% -19.56% -20.07% et
Xtrackers EURO
LU0292095535 STOXX QUALITY 1D FURI 0.30% -10.48% -10.14% 030
DIVIDEND UCITS ETF 34%
Xtrackers STOXX
GLOBAL SELECT EUR/ 0.51%/
LU0292096186  pvIDEND 100 SWAP 1D EUR 0-50% 1.90% 139 0.51%
UCITS ETF*
Xtrackers MSCI
EUROPE MATERIALS EUR/ 0.07%/
LU0292100806 o ae M Ic EoR 0.20% -12.97% -12.90% DoT
UCITS ETF
Xtrackers MSCI
EUROPE ENERGY EUR/ 0.75%/
LU0292101796  EORQPE ENERG 1C EoR 0.20% 29.17% 29.92% oo
UCITS ETF
Xtrackers MSCI
EUROPE HEALTH
LU0292103222 CARE ESG Te EURI 0.20% -5.62% -5.70% s
SCREENED UCITS -0.09%
ETF
Xtrackers MSCI
EUROPE FINANCIALS EUR/ 0.30%/
LU0292103651  £ob o EINA Ic o 0.20% -3.06% -2.76% P
UCITS ETF
Xtrackers MSCI
EUROPE
COMMUNICATION EUR/ 0.18%/
LU0292104030  SOMMURICAT Te EoR 0.20% -12.04% -11.86% o

SCREENED UCITS
ETF

“ During the year ending 31 December 2022 this Sub-Fund changed its name. Please see the significant events of the year section of the Notes to the Financial
Statements of this annual report for further information.

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

Share glllll:';'];lll(l:l d/ Max Index Share Class P]gl;if'i?:;:z:ec/e
ISIN Sub-Fund Name Y All-In  Performance Performance .
Class Share Class Tracking
Fee 2022 2022 |
Currency Difference
Xtrackers MSCI
EUROPE
INFORMATION EUR/ -0.04%/
LU0292104469 1L NOL OOY ESG 1C EUR 0.20% -28.78% -28.82% Yo
SCREENED UCITS
ETF
Xtrackers MSCI
EUROPE UTILITIES EUR/ 0.38%/
LU0292104899  £oi Qs PIAT 1c R 0.20% -10.04% -9.66% 035
UCITS ETF
Xtrackers MSCI
EUROPE CONSUMER
LU0292105359 STAPLES ESG 1C SR/ 0.20% -10.79% -10.85% e
SCREENED UCITS e
ETF
Xtrackers MSCI
EUROPE
LU0292106084 INDUSTRIALS ESG 1c ggg/ 0.20% 20.13% -19.98% P 1156‘)0/}/
SCREENED UCITS SR
ETF
Xtrackers
BLOOMBERG
COMMODITY @ usD/ -3.66%/
LU0292106167 £ A GmicUITURE & 1€ - EUR Hedged R 0.39% 21.61% 17.95% 5o
LIVESTOCK SWAP
UCITS ETE”
Xtrackers
BLOOMBERG
COMMODITY UsD/ -0.22%/
LU0460391732 FoMOR I e 2C osh 0.29% 21.61% 21.39% NEr
LIVESTOCK SWAP
UCITS ETF”
Xtrackers
BLOOMBERG
COMMODITY @ usD/ -3.04%/
LU0460391906 £ ORI Y oo o 3C - GBP Hedged onp 0.39% 21.61% 18.57% o
LIVESTOCK SWAP
UCITS ETE”
Xtrackers SHORTDAX
LU0292106241 DAILY SWAP UCITS e FoR/ 0.40% 7.72% 7.70% o
ETF’ -0.
Xtrackers EURO
STOXX 50 SHORT EUR/ 0.04%/
LU0292106753 - DAIY SWAP UCITS 1C EUR 0.40% 3.57% 3.61% Y
ETF
Xtrackers SLI UCITS CHF/ -0.90%/
LU0322248146 pom8 1D ShE 0.25% -18.41% -19.31% oo
Xtrackers FTSE
LU0328473581 100 SHORT DAILY 1 SBe 0.50% -4.49% -4.69% e
SWAP UCITS ETF :
Xtrackers S&P
LU0322251520 500 INVERSE DAILY e sy 0.50% 19.15% 19.30% oL
SWAP UCITS ETF" :
Xtrackers PORTFOLIO EUR/
LU0397221945  (aekers FOS 1C EUR 0.70% N/A -14.24% N/A
Xtrackers MSCI AC
LU0322252171 ASIA EX JAPAN ESG I sy 0.65% -19.18% -20.05% R

SWAP UCITS ETF"®

@ For FX hedged share classes:

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

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

“ During the year ending 31 December 2022 this Sub-Fund changed its name. Please see the significant events of the year section of the Notes to the Financial
Statements of this annual report for further information.

© The Sub-Fund does not track an index.

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

Share glllll:';'];lll(l:l d/ Max Index Share Class P]gl;if'i?:;:z:ec/e
ISIN Sub-Fund Name Y All-In  Performance Performance .
Class Share Class Tracking
Currency Fee 2022 2022 Difference
Xtrackers MSCI
PACIFIC EX JAPAN UsD/ -0.37%/
LU0322252338  PRCIEICEX IAD: 1C e 0.25% -6.71% -7.08% AT
UCITS ETF®
Xtrackers MSCI
LU0322252502 RUSSIA CAPPED Te USD/ 0.65% -100.00% -100.00% 0.00%/
SWAP UCITS ETF"©® USD 0.00%
Xtrackers FTSE
LU0322252924 VIETNAM SWAP 1c sy 0.85% -44.98% -45.71% S
UCITS ETE” e
Xtrackers LPX
LU0322250712  PRIVATE EQUITY. Te EoR 0.70% 229.54% -30.03% oA
SWAP UCITS ETF :
Xtrackers S&P ASX AUD/ -0.43%/
LU0328474803  Jitackers S&P 2 1D AD 0.50% -1.08% -1.51% A
Xtrackers STOXX
LU0328475792 EUROPE 600 UCITS e R 0.20% -10.64% -10.50% oL
ETF :
Xtrackers STOXX
LU1772333404 EUROPE 600 UCITS 2C - EUR Hedged® LR 0.25% -10.64% -9.86% O T8
EIE :
Xtrackers S&P
GLOBAL UsD/ -0.23%/
LU0322253229 GLOBAL o RE Te e 0.60% -0.99% -1.22% gL
SWAP UCITS ETF”
Xtrackers CAC EUR/ 0.46%/
LU0322250985  iackers CAC 1D EoR 0.20% -7.37% -6.91% oA
Xtrackers MSCI
EUROPE ESG UsD/ 0.16%/
LU0322253732 coROPEESG Te osh 0.12% -16.87% -16.71% o e
ETF
Xtrackers MSCI
LU0322253906 EUROPE SMALL CAP 1C sy 0.30% 27.27% 27.18% o
UCITS ETF .
Xtrackers S&P SELECT
LU0328476410 FRONTIER SWAP Ic sy 0.95% -14.90% -16.88% o
UCITS ETF .
Xtrackers S&P 500 2X
LU0411078552 LEVERAGED DAILY 1c e 0.60% 38.41% -38.57% e
SWAP UCITS ETF* 0.
Xtrackers SHORTDAX
LU0411075020 X2 DAILY SWAP Te FURI 0.60% 9.72% 9.53% A
UCITS ETF” e
Xtrackers LEVDAX
LU0411075376 DAILY SWAP UCITS 1c FURI 0.35% 27.35% 28.13% T
ETF" e reve
Xtrackers
BLOOMBERG UsD/ -0.10%/
LU2278080713  BEOOMBERS Te e 0.19% 19.53% 19.43% AT
UCITS ETF"
Xtrackers
BLOOMBERG ) USD/ -3.29%/
LU0429790743  BEODNBERS ap 2C - EUR Hedged EOR 0.24% 19.53% 16.24% oo
UCITS ETE”
Xtrackers S&P 500 2X
LU0411078636 INVERSE DAILY Ic sy 0.70% 31.78% 31.92% o1a%

SWAP UCITS ETF"

@ For FX hedged share classes:

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

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

™ During the year ending 31 December 2022 this Sub-Fund changed its name. Please see the significant events of the year section of the Notes to the Financial
Statements of this annual report for further information.

© This Sub-Fund was terminated on 19 December 2022. Please see point 1 of the significant events of the year section of the Notes to the Financial Statements of this
annual report for further information.

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



Xtrackers”

Directors’ Report (continued)

Sub-Fund Max Index Share Class Performance
ISIN Sub-Fund Name Share Currency/ All-In Performance Performance lefereflce/
Class Share Class Fee 2022 2022 Tracking
Currency Difference

Xtrackers CSI300 SWAP USD/ 2.14%/

LU0779800910  Tackers CS Lo osh 0.50% -26.69% -24.55% XY
Xtrackers MSCI
CANADA ESG UsD/ -0.52%/

LU0476289540 SCREENED UcITS Te e 0.35% 12.71% -13.23% Az
ETF
Xtrackers MSCI

LU0476289623 INDONESIA SWAP 1C gssg/ 0.65% 3.70% 3.04% '%'%66‘:,//‘;/
UCITS ETF” -0.
Xtrackers MSCI USsD/ -0.57%/

LU0476289466  \igX1CO UCITS ETF 1¢ USD 0.63% ~202% 29% -0.57%
Xtrackers MSCI

LU0486851024 EUROPE VALUE 1c ggg’ 0.15% -4.95% -4.66% %'2299‘2//"/
UCITS ETF 299
Xtrackers S&P USD/ 0.28%/

LU0490618542  RIACKers SED Ic e 0.15% -18.51% -18.23% e
Xtrackers S&P 3) USD/ 0.25%/

LU2009147757 NIRSKeIS S D osh 0.07% -6.08% -5.83% 0550

LU2196472084 XUACKers S&P . 5C-EUR Hedged® ooR 0.20% -18.51% 21.09% g

LU2196473016 XUACKeIS S&P e 7C - GBP Hedged® ony 0.20% -18.51% 20.50% g
Xtrackers FTSE
DEVELOPED EUROPE EUR/ 0.13%/

LU0489337690 R\ ELOPED EUROP Te EoR 0.33% -37.04% 36.91% oA
ETF
Xtrackers MSCI CHINA UsD/ -0.34%/

LU0514695690 poirackers M Ic Ush 0.65% -21.93% 22.27% o
Xtrackers MSCI CHINA . UsD/ 0.02%/

LU2456436083  pourackers M D 5D 0.30% -3.18% 3.16% 002
Xtrackers MSCI INDIA UsD/ -1.19%/

LU0514695187 guackers MSCH I Ic Ush 0.75% -7.95% -9.14% KR
Xtrackers MSCI

LU0514694370 MALAYSIA UCITS Te gssg/ 0.50% -5.78% -6.23% '%-‘}‘55':,/;/
ETF o0
Xtrackers MSCI

LU0514694701 THAILAND UCITS 1c I‘JJSSDD/ 0.50% 4.97% 4.45% '%'5522‘1,//"/
ETF THoe70
Xtrackers MSCI

LU0592215403 PHILIPPINES UCITS Te oo 0.65% -16.48% -17.06% ‘%55%1//"/
ETF 70
Xtrackers MSCI

LU0592217524 AFRICA TOP 50 SWAP Ic gssg/ 0.65% -12.09% -12.93% ‘%‘%‘g:,//‘;/
UCITS ETF" .

LU0592216393 E({fgckers SPAIN UCITS ic ]1558[1{2/ 0.30% 2.49% 2.13% %3366‘2(/*;/

LU0994505336  mrackers SPAINUCITS ) FOR/ 0.30% -2.49% 2.15% 030
Xtrackers MSCI

LU0659579147 PAKISTAN SWAP Te gssg/ 0.85% -26.99% 29.11% 2z 1123':,/2/
UCITS ETF” e
Xtrackers MSCI

LU0659578842 SINGAPORE UCITS 1C sy 0.50% -10.29% -10.57% e
ETF :
Xtrackers ATX UCITS EUR/ 0.29%/

LU0659579063 113 e LoR 0.25% -16.75% -16.46% T

@ For FX hedged share classes:

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

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

® During the year ending 31 December 2022 this share class was launched. Please see the other changes to the Company during the year section of the Information for
Shareholders of this annual report for further information.

 During the year ending 31 December 2022 this Sub-Fund changed its name. Please see the significant events of the year section of the Notes to the Financial
Statements of this annual report for further information.

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

Directors’ Report (continued)

Sub-Fund Max Index Share Class Performance
ISIN Sub-Fund Name Share Currency/ All-In Performance Performance lefereflce/
Class Share Class Fee 2022 2022 Tracking
Currency Difference

Xtrackers MSCI EMU @) EUR/ 3.02%/

LU1127514245  Sackers I 1C - USD Hedged o 0.17% 12.47% -9.45% Lo
Xtrackers MSCI EMU EUR/ 0.36%/

LU0846194776  Srackers I 1D LoR 0.12% 12.47% 12.11% o
Xtrackers MSCI EMU @) EUR/ 1.18%/

LUI127516455  ackers I 2C - GBP Hedged Eop 0.17% 12.47% -11.29% i
Xtrackers MSCI EMU ) EUR/ 0.26%/

LUI215828218  Sirackers I 3C - CHF Hedged R 0.17% 12.47% 12.21% P
Xtrackers DAX ESG

LU0838782315 SCREENED UCITS D FURI 0.09% -13.16% -13.78% o62%
ETF® 0.62%
Xtrackers DAX ESG

LUI1221100792 SCREENED UCITS 2C - USD Hedged® EUR/ 0.19% -13.16% -11.10% 2.06%/
ETF® UsDh -0.62%
Xtrackers DAX ESG

LU1221102491  SCREENED UCITS 4C - CHF Hedged® ey 0.19% -13.16% 13.75% e
ETF :
Xtrackers FTSE GBP/ -0.08%/

LU0838780707 Tirackers ETSE e P 0.09% 4.67% 4.59% o
Xtrackers NIKKEI JPY/ 0.06%/

LU2196470426  Jaraekers WK Ic H& 0.09% -7.75% -7.69% Y
Xtrackers NIKKEI JPY/ 0.09%/

LU0839027447 Jarackers NIKK 1D H& 0.09% -7.75% -7.66% Py
Xtrackers NIKKEI @ JPY/ -0.39%/

LU1875395870 Aarackers NIKK 2D - EUR Hedged Era 0.19% -7.75% -8.14% 07090,
Xtrackers HARVEST USD/ -0.45%/

LU0875160326 adckers HARVES 1D e 0.65% -26.68% 27.13% R
Xtrackers HARVEST

LU1310477036 FTSE CHINA A-H ) USD/ 0.65% 220.34% 21.40% -1.06%/
50 UCITS ETF USD -1.06%
Xtrackers HARVEST

LU2376679564 MSCI CHINA TECH Te USD/ 0.44% 0 -13.07% 13.17% -0.10%/
100 UCITS ETF” UsD -0.11%
Xtrackers MSCI CHINA

LU2469465822 A ESG SCREENED Ic osn! 0.29% -9.63% -8.26% e

SWAP UCITS ETF""

M During the year ending 31 December 2022 this share class changed its fee rate. Please see the significant events of the year section of the Notes to the Financial
Statements of this annual report for further information.
@ For FX hedged share classes:
“Performance Difference is defined as the difference between the performance of the currency hedged share class of this Sub-Fund and the unhedged benchmark

index”.

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

™ During the year ending 31 December 2022 this Sub-Fund changed its name. Please see the significant events of the year section of the Notes to the Financial
Statements of this annual report for further information.

@ During the year ending 31 December 2022 this Sub-Fund was launched. Please see the other changes to the Company during the year section of the Information for
Shareholders of this annual report for further information.

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

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

Directors’ Report (continued)

Anticipated and Realised Tracking Error

As per the following table, for each of the Sub-Funds and/or Share Classes launched before the beginning of the financial year ending
31 December 2022, the level of realised tracking error was within the expected range, due to the effectiveness of replication techniques
utilised over the 2022 period.

Share Anticipated Realised
ISIN Sub-Fund Name Tracking Tracking Error
Class Error 2022
LU0274208692 Xtrackers MSCI WORLD SWAP UCITS ETF" 1C Up to 1% 0.04%
LU2263803533 Xtrackers MSCI WORLD SWAP UCITS ETF" 1D Up to 1% 0.04%
LU0659579733 Xtrackers MSCI WORLD SWAP UCITS ETF” 4C - EUR Hedged” Up to 1% 0.04%
LU0274209237 Xtrackers MSCI EUROPE UCITS ETF 1C Up to 1% 0.05%
LU1242369327 Xtrackers MSCI EUROPE UCITS ETF 1D Up to 1% 0.07%
LU1184092051 Xtrackers MSCI EUROPE UCITS ETF 2C - USD Hedged" Up to 1% 0.05%
LU0274209740 Xtrackers MSCI JAPAN UCITS ETF 1C Up to 1% 0.05%
LU0927735406 Xtrackers MSCI JAPAN UCITS ETF 2D - USD Hedged " Upto 1% 0.05%
LU0659580079 Xtrackers MSCI JAPAN UCITS ETF 4C - EUR Hedged" Up to 1% 0.05%
LUI1215827756 Xtrackers MSCI JAPAN UCITS ETF 7C - CHF Hedged" Up to 1% 0.05%
LU0274210672 Xtrackers MSCI USA SWAP UCITS ETF" 1C Up to 1% 0.02%
LU0380865021 Xtrackers EURO STOXX 50 UCITS ETF 1C Up to 1% 0.13%
LU0274211217 Xtrackers EURO STOXX 50 UCITS ETF 1D Up to 1% 0.13%
LU0274211480 Xtrackers DAX UCITS ETF 1C Up to 1% 0.17%
LU1349386927 Xtrackers DAX UCITS ETF 1D® Up to 1% 0.20%
LU0274212538 Xtrackers FTSE MIB UCITS ETF 1D Up to 1% 0.48%
LU0943504760 Xtrackers SWITZERLAND UCITS ETF 1C Up to 1% 0.02%
LU0274221281 Xtrackers SWITZERLAND UCITS ETF 1D Up to 1% 0.02%
LU0292097234 Xtrackers FTSE 100 INCOME UCITS ETF 1D Up to 1% 0.09%
LU0292097317 Xtrackers FTSE 250 UCITS ETF 1D Up to 1% 0.06%
LU0292097747 Xtrackers MSCI UK ESG UCITS ETF 1D Up to 1% 0.13%
LU0292107645 i:(;rlestfkers MSCI EMERGING MARKETS SWAP UCITS 1 Up to 2% 0.03%
Xtrackers MSCI EM ASIA ESG SCREENED SWAP o o
LU0292107991  {jrrs BT 1C Up to 2% 0.05%
Xtrackers MSCI EM ASIA ESG SCREENED SWAP o o
LU2296661775 (115 BTF® 1D Up to 2% 0.04%
Xtrackers MSCI EM LATIN AMERICA ESG SWAP . .
LU0292108619 {115 ETE" 1C Up to 2% 0.03%
Xtrackers MSCI EM EUROPE, MIDDLE EAST & 0 o
LU0292109005 4 oy £s s SWAP UCITS BTF" 1C Up to 2% 0.03%
LU0292109187 Xtrackers MSCI TATWAN UCITS ETF 1C Up to 2% 0.04%
LU0292109344 Xtrackers MSCI BRAZIL UCITS ETF 1C Up to 2% 0.30%
LU0292109690 Xtrackers NIFTY 50 SWAP UCITS ETE” 1C Up to 2% 0.07%
LU0292100046 Xtrackers MSCI KOREA UCITS ETF 1C Up to 2% 0.64%
LU0292109856 Xtrackers FTSE CHINA 50 UCITS ETF 1C Up to 2% 0.10%
LU0292095535 E(Ftrr;ckers EURO STOXX QUALITY DIVIDEND UCITS D Up to 1% 0.21%
Xtrackers STOXX GLOBAL SELECT DIVIDEND 0 o
LU0292096186 |00 awap UCITS ETE" 1D Up to 1% 0.63%
Xtrackers MSCI EUROPE MATERIALS ESG o o
LU0292100806 ¢ b EENED UCITS ETF 1C Up to 1% 0.12%
Xtrackers MSCI EUROPE ENERGY ESG SCREENED o .
LU0292101796  {jr7s ETF 1C Up to 1% 0.30%
LU0292103222 Xtrackers MSCI EUROPE HEALTH CARE ESG 1C Up to 1% 0.09%

SCREENED UCITS ETF

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

@ During the year ending 31 December 2022 this share class was launched. Please see the other changes to the Company during the year section of the Information for
Shareholders of this annual report for further information.
© During the year ending 31 December 2022 this Sub-Fund changed its name. Please see the significant events of the year section of the Notes to the Financial
Statements of this annual report for further information.

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

Directors’ Report (continued)

Share Anticipated Realised
ISIN Sub-Fund Name Class Tracking Tracking Error
Error 2022
Xtrackers MSCI EUROPE FINANCIALS ESG o o
UGS e e S 1C Up to 1% 0.17%
Xtrackers MSCI EUROPE COMMUNICATION . .
LU0292104030 g ovICES ESG SCREENED UCITS ETF 1€ Up to 1% 0.13%
Xtrackers MSCI EUROPE INFORMATION 0 o
LU0292104469 15 -HINOLOGY ESG SCREENED UCITS ETF e Wl 0 1% Dt
LU0292104899 ﬁtcrall%l;elrasThlé[SCl EUROPE UTILITIES ESG SCREENED " Up to 1% 0.39%
Xtrackers MSCI EUROPE CONSUMER STAPLES ESG . .
L e e T 1C Up to 1% 0.05%
Xtrackers MSCI EUROPE INDUSTRIALS ESG 0 o
LU0292106084 ¢ v EENED UCITS ETF 1C Up to 1% 0.10%
Xtrackers BLOOMBERG COMMODITY
LU0292106167 EX-AGRICULTURE & LIVESTOCK SWAP UCITS 1C - EUR Hedged” Up to 1% 0.07%
ETF"
Xtrackers BLOOMBERG COMMODITY
LU0460391732 EX-AGRICULTURE & LIVESTOCK SWAP UCITS 2C Up to 1% 0.07%
ETF"
Xtrackers BLOOMBERG COMMODITY
LU0460391906 EX-AGRICULTURE & LIVESTOCK SWAP UCITS 3C - GBP Hedged" Up to 1% 0.07%
ETF"
LU0292106241 Xtrackers SHORTDAX DAILY SWAP UCITS ETF” 1C Up to 1% 0.03%
LU0292106753 ﬁgi‘%‘“‘gé?m SUOHOX S BIRLOI PG SN 1C Up to 1% 0.04%
LU0322248146 Xtrackers SLI UCITS ETF 1D Up to 1% 0.27%
LU0328473581 Xtrackers FTSE 100 SHORT DAILY SWAP UCITS ETF" 1C Up to 1% 0.04%
LU0322251520 E(;r;gkers S&P 500 INVERSE DAILY SWAP UCITS " Up to 1% 0.04%
i )E(;f;i:(lg,?rs MSCI AC ASIA EX JAPAN ESG SWAP UCITS . Up to 2% AR
—— [)itcr?;l;eng\lél(E)CI PACIFIC EX JAPAN ESG SCREENED 1c Up to 1% 0.22%
- fE(;r;S(li?rs MSCI RUSSIA CAPPED SWAP UCITS 1 Up to 2% AR
LU0322252924 Xtrackers FTSE VIETNAM SWAP UCITS ETF” 1C Up to 2% 0.06%
LU0322250712 Xtrackers LPX PRIVATE EQUITY SWAP UCITS ETF” 1C Up to 1% 0.62%
LU0328474803 Xtrackers S&P ASX 200 UCITS ETF 1D Up to 1% 0.17%
LU0328475792 Xtrackers STOXX EUROPE 600 UCITS ETF 1C Up to 1% 0.05%
LU1772333404 Xtrackers STOXX EUROPE 600 UCITS ETF 2C - EUR Hedged" Up to 1% 0.05%
Xtrackers S&P GLOBAL INFRASTRUCTURE SWAP . .
LU0322253229 {;cr1s ETF 1C Up to 1% 0.37%
LU0322250985 Xtrackers CAC 40 UCITS ETF 1D Up to 1% 0.18%
LU0322253732 Xtrackers MSCI EUROPE ESG SCREENED UCITS ETF 1C Up to 1% 0.06%
LU0322253906 Xtrackers MSCI EUROPE SMALL CAP UCITS ETF 1C Up to 1% 0.38%
LU0328476410 Xtrackers S&P SELECT FRONTIER SWAP UCITS ETE" 1C Up to 2% 0.09%
Xtrackers S&P 500 2X LEVERAGED DAILY SWAP . .
LU0411078552 () i1s ETE" 1C Up to 1% 0.10%
LU0411075020 Xtrackers SHORTDAX X2 DAILY SWAP UCITS ETF* 1C Up to 1% 0.10%
LU0411075376 Xtrackers LEVDAX DAILY SWAP UCITS ETF” 1C Up to 1% 0.09%
LU2278080713 Xtrackers BLOOMBERG COMMODITY SWAP UCITS 1 Up to 1% 5

ETF"

@ For FX hedged share classes:
"Tracking Error is defined as the volatility of the difference between the return of the unhedged share class of this Sub-Fund and the unhedged benchmark index”.
© During the year ending 31 December 2022 this Sub-Fund changed its name. Please see the significant events of the year section of the Notes to the Financial

Statements of this annual report for further information.

) This Sub-Fund was terminated on 19 December 2022. Please see point 1 of the significant events of the year section of the Notes to the Financial Statements of this

annual report for further information.

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

Directors’ Report (continued)

Share Anticipated Realised
ISIN Sub-Fund Name Tracking Tracking Error

Class Error 2022
LU0429790743 g;rli‘fkers BLOOMBERG COMMODITY SWAP UCITS 2C - EUR Hedged”  Upto 1% 0.23%
LU0411078636 ij(;r;skers S&P 500 2X INVERSE DAILY SWAP UCITS 1C Up to 1% 0.45%
LU0779800910 Xtrackers CSI300 SWAP UCITS ETF” 1C Up to 2% 0.20%
LU0476289540 E(}rrla:12:3l§ers MSCI CANADA ESG SCREENED UCITS 1C Up to 1% 0.35%
LU0476289623 Xtrackers MSCI INDONESIA SWAP UCITS ETF” 1C Up to 2% 0.03%
LU0476289466 Xtrackers MSCI MEXICO UCITS ETF 1C Up to 2% 0.10%
LU0486851024 Xtrackers MSCI EUROPE VALUE UCITS ETF 1C Up to 1% 0.10%
LU0490618542 Xtrackers S&P 500 SWAP UCITS ETF” 1C Up to 1% 0.03%
LU2009147757 Xtrackers S&P 500 SWAP UCITS ETE” 1D® Up to 1% 0.04%
LU2196472984 Xtrackers S&P 500 SWAP UCITS ETF” 5C - EUR Hedged" Up to 1% 0.03%
LU2196473016 Xtrackers S&P 500 SWAP UCITS ETE” 7C - GBP Hedged" Up to 1% 0.03%
LU0489337690 fj(tcra[t%l;elrasTl;TSE DEVELOPED EUROPE REAL ESTATE 1c Up to 1% 0.21%
LU0514695690 Xtrackers MSCI CHINA UCITS ETF 1C Up to 2% 0.31%
LU2456436083 Xtrackers MSCI CHINA UCITS ETF 1D® Up to 2% 0.37%
LU0514695187 Xtrackers MSCI INDIA SWAP UCITS ETE" 1C Up to 2% 0.04%
LU0514694370 Xtrackers MSCI MALAYSIA UCITS ETF 1C Up to 2% 0.06%
LU0514694701 Xtrackers MSCI THAILAND UCITS ETF 1C Up to 2% 0.05%
LU0592215403 Xtrackers MSCI PHILIPPINES UCITS ETF 1C Up to 2% 0.10%
LU0592217524 Xtrackers MSCI AFRICA TOP 50 SWAP UCITS ETF" 1C Up to 2% 0.04%
LU0592216393 Xtrackers SPAIN UCITS ETF 1C Up to 1% 0.20%
LU0994505336 Xtrackers SPAIN UCITS ETF 1D Up to 1% 0.21%
LU0659579147 Xtrackers MSCI PAKISTAN SWAP UCITS ETE" 1C Up to 2% 0.79%
LU0659578842 Xtrackers MSCI SINGAPORE UCITS ETF 1C Up to 1% 0.19%
LU0659579063 Xtrackers ATX UCITS ETF 1C Up to 1% 0.30%
LU1127514245 Xtrackers MSCI EMU UCITS ETF 1C - USD Hedged” Up to 1% 0.10%
LU0846194776 Xtrackers MSCI EMU UCITS ETF 1D Up to 1% 0.10%
LU1127516455 Xtrackers MSCI EMU UCITS ETF 2C - GBP Hedged" Up to 1% 0.10%
LU1215828218 Xtrackers MSCI EMU UCITS ETF 3C - CHF Hedged" Up to 1% 0.10%
LU0838782315 Xtrackers DAX ESG SCREENED UCITS ETF®’ 1D Upto 1% 0.27%
LUI1221100792 Xtrackers DAX ESG SCREENED UCITS ETF®’ 2C - USD Hedged” Up to 1% 0.27%
LU1221102491 Xtrackers DAX ESG SCREENED UCITS ETF®’ 4C - CHF Hedged" Up to 1% 0.27%
LU0838780707 Xtrackers FTSE 100 UCITS ETF 1C Upto 1% 0.09%
LU2196470426 Xtrackers NIKKEI 225 UCITS ETF 1C Up to 1% 0.07%
LU0839027447 Xtrackers NIKKEI 225 UCITS ETF 1D Up to 1% 0.08%
LU1875395870 Xtrackers NIKKEI 225 UCITS ETF 2D - EUR Hedged"” Up to 1% 0.08%
LU0875160326 Xtrackers HARVEST CSI1300 UCITS ETF 1D Up to 2% 0.71%
LU1310477036 Xtrackers HARVEST FTSE CHINA A-H 50 UCITS ETF 1D Up to 2% 0.71%
LU2376679564 I)E({rliz:sljers HARVEST MSCI CHINA TECH 100 UCITS 1C Up t0 2% 0.53%
LU2469465822 Xtrackers MSCI CHINA A ESG SCREENED SWAP 1c Up to 2% 0.15%

UCITS ETF™®

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

@ During the year ending 31 December 2022 this share class was launched. Please see the other changes to the Company during the year section of the Information for
Shareholders of this annual report for further information.
® During the year ending 31 December 2022 this Sub-Fund changed its name. Please see the significant events of the year section of the Notes to the Financial
Statements of this annual report for further information.
® During the year ending 31 December 2022 this Sub-Fund was launched. Please see the other changes to the Company during the year section of the Information for
Shareholders of this annual report for further information.

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

Luxembourg, 28 March 2023

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

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

Past performance is no indication for future returns.

<=2 =

Philippe Ah-Sun, Director Julien Boulliat, Director

" This includes synthetic ETFs.

15



m KPMG Audit S.ar.l Tel.: +352 22 51 51 1

39, Avenue John F. Kennedy Fax: +352 22 51 71
L-1855 Luxembourg E-mail: info@kpmg.lu
Internet: www.kpmg.lu

To the Shareholders of Xtrackers
49, avenue J.F. Kennedy
L-1855 Luxembourg

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

Opinion

We have audited the financial statements of Xtrackers and each of its sub-funds (“the
Fund”), which comprise the statement of net assets and the statement of investments as
at 31 December 2022 and the statement of operations and changes in net assets for the
year then ended, and notes to the financial statements, including a summary of
significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of Xtrackers and each of its sub-funds as at 31 December 2022, and of
the results of their operations and changes in their net assets for the year then ended in
accordance with Luxembourg legal and regulatory requirements relating to the
preparation and presentation of the financial statements.

Basis for opinion

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

© 2023 KPMG Audit S.ar.l., a Luxembourg entity and a member firm of the KPMG global organization of independent member firms affiliated with KPMG
International Limited, a private English company limited by guarantee. All rights reserved. R.C.S Luxembourg B 149133
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Emphasis of Matter

We draw attention to Note 18 of these financial statements, which indicates the decision
of the Board of Directors of the Fund to close the sub-fund Xtrackers MSCI Europe
Energy ESG Screened UCITS ETF on 14 March 2023. The financial statements of the
concerned sub-fund have therefore been prepared using a non-going concern basis of
accounting. Our opinion is not modified in respect of this matter.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the financial statements of the current period. These matters
were addressed in the context of the audit of the financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters.

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

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

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

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

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

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

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

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

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

* Performing substantive analytical procedures to analyse the correlation of the
performance of the NAV per share of the related Indirect replication sub-funds with
the tracking index.
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Other information

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

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

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

Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair
presentation of these financial statements in accordance with Luxembourg legal and
regulatory requirements relating to the preparation and presentation of the financial
statements, and for such internal control as the Board of Directors of the Fund
determines is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to fraud or error.

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

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

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

As part of an audit in accordance with the EU Regulation N° 537/2014, the Law of 23
July 2016 and with ISAs as adopted for Luxembourg by the CSSF, we exercise
professional judgment and maintain professional skepticism throughout the audit. We
also:
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— ldentify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

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

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

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

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

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

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with
them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, actions taken to eliminate threats or safeguards
applied.

From the matters communicated with those charged with governance, we determine
those matters that were of most significance in the audit of the financial statements of
the current period and are therefore the key audit matters. We describe these matters in
our report unless law or regulation precludes public disclosure about the matter.

Report on other legal and regulatory requirements

We have been appointed as “réviseur d’entreprises agréé” by the General Meeting of the
shareholders on 22 April 2022 and the duration of our uninterrupted engagement,
including previous renewals and reappointments, is two years.
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We confirm that the prohibited non-audit services referred to in the EU Regulation N°
537/2014 were not provided and that we remained independent of the Fund in
conducting the audit.

Luxembourg, 28 March 2023 KPMG Audit S.ar.l.
Cabinet de révision agréé

Ji

Valeria Merkel
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Information for Hong Kong Residents

KPMG Luxembourg, Société Anonyme, the Company’s auditor, is a Recognised Public Interest Entity Auditor.

Sub-Funds authorised in Hong Kong

As at 31 December 2022, only the following Sub-Funds of Xtrackers™— (collectively the “Authorised Sub-Funds”) are authorised by the
Securities and Futures Commission in Hong Kong (the “SFC”):

Sub-Fund Share Class a\iallable for Hong
Kong investors
Xtrackers MSCI USA SWAP UCITS ETF" 1C
Xtrackers MSCI TAIWAN UCITS ETF 1C
Xtrackers NIFTY 50 SWAP UCITS ETF" 1C
Xtrackers MSCI KOREA UCITS ETF 1C
Xtrackers FTSE CHINA 50 UCITS ETF 1C
Xtrackers FTSE VIETNAM SWAP UCITS ETF” 1C

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

Depositary Confirmation

As required under Chapter 4.5(f) of the Code on Unit Trusts and Mutual Funds issued by the SFC (the “SFC Code”), State Street Bank
International GmbH, Luxembourg Branch, in its capacity as the Depositary of Xtrackers”, hereby confirms that in its opinion and to its
knowledge and belief, as far as required from a depositary under applicable Luxembourg laws and regulations and the depositary
agreement with Xtrackers™", the Management Company of Xtrackers ~ has, in all material respects, managed Xtrackers™ " in accordance
with the provisions of Xtrackers’™" Articles of Incorporation during the annual financial year 2022.

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

31 December 2022

31 December 2021

31 December 2020

ISIN Currency Total NAV NAV Total NAV NAV Total NAV NAV
per Share per Share per Share

Xtrackers MSCI WORLD SWAP UCITS ETF”
1C LU0274208692 uUsSD 2,992,298,728 78.75 3,885,944,526 96.26 3,336,717,136 79.06
1DM LU2263803533 usD 142,122,380 15.87 1,347,163 19.52 - -
2@ LU0455009851 USD - - - 9.26 15,008,280 7.94
4C - EUR Hedged LU0659579733 EUR 463,484,774 28.14 583,097,447 34.37 458,324,538 27.89
Xtrackers MSCI EUROPE UCITS ETF
1C LU0274209237 usD 3,184,719,950 75.53 3,122,732,150 88.71 3,154,834,920 76.09
1D LU1242369327 USD 91,691,464 64.39 172,355,385 79.87 358,114,871 69.68
2C - USD Hedged LU1184092051 USD 120,796,817 13.20 216,033,226 14.07 103,291,131 11.37
Xtrackers MSCI JAPAN UCITS ETF
1C LU0274209740 usD 1,763,431,776 61.95 2,261,078,878 74.43 2,400,482,799 73.31
2D - USD Hedged LU0927735406 USD 38,213,413 26.61 41,508,582 27.58 81,628,387 24.80
4C - EUR Hedged LU0659580079 EUR 452,044,480 24.34 526,110,627 25.67 394,029,561 22.92
6C - GBP Hedged® LU0659580236 GBP - - - 29.05 9,416,655 25.71
7C - CHF Hedged LU1215827756 CHF 23,967,481 17.39 30,601,937 18.39 32,517,399 16.43
Xtrackers MSCI USA SWAP UCITS ETF”
1C LU0274210672 USD 3,763,754,797 109.81 5,017,785,836 136.61 3,259,657,261 107.70
Xtrackers EURO STOXX 50 UCITS ETF
1C LU0380865021 EUR 2,663,676,425 60.56 4,569,392,615 66.57 3,960,902,096 53.69
1D LU0274211217 EUR 1,965,742,629 39.39 3,496,425,003 45.58 2,417,650,875 37.41
Xtrackers DAX UCITS ETF
1C LU0274211480 EUR 3,684,857,010 132.41 4,360,633,315 151.92 3,688,586,042 131.72
1D® LU1349386927 EUR 30,335,263 6.93 - - - -
Xtrackers FTSE MIB UCITS ETF
1D LU0274212538 EUR 37,246,598 23.10 52,962,771 27.57 35,589,813 21.96
Xtrackers SWITZERLAND UCITS ETF
1C LU0943504760 CHF 481,915,117 128.02 371,861,929 152.57 349,941,013 125.08
1D LU0274221281 CHF 928,259,839 110.79 987,862,905 136.06 863,280,524 113.21
Xtrackers FTSE 100 INCOME UCITS ETF
1D LU0292097234 GBP 60,578,811 7.32 70,256,399 7.50 63,086,841 6.53
Xtrackers FTSE 250 UCITS ETF
1D LU0292097317 GBP 30,918,788 18.00 56,439,098 22.96 54,096,011 19.98
Xtrackers MSCI UK ESG UCITS ETF
1D LU0292097747 GBP 324,217,849 3.65 113,262,073 4.03 36,758,432 3.64
Xtrafkers MSCI EMERGING MARKETS SWAP UCITS
ETF
1C LU0292107645 uUsSD 672,125,496 43.83 1,242,015,369 54.99 1,226,888,627 56.68
Xtra*c(lg,rs MSCI EM ASIA ESG SCREENED SWAP UCITS
ETF
1C LU0292107991 uUsSD 344,452,953 50.41 322,603,435 64.41 702,548,017 68.27
1DM LU2296661775 usSD 275,285,391 15.97 318,241,888 20.45 - -
Xtrackers M*SCI EM LATIN AMERICA ESG SWAP
UCITS ETF
1C LU0292108619 USD 114,537,116 36.52 59,550,377 35.33 66,645,527 43.19

DDuring the year ending 31 December 2021 this share class was launched.
@During the year ending 31 December 2021 this share class was terminated. Last Net Asset Value per Share before termination disclosed.
®During the year ending 31 December 2022 this share class was launched. Please see the other changes to the Company during the year section of the Information for
Shareholders of this annual report for further information.

“During the year ending 31 December 2022 this Sub-Fund changed its name. Please see the significant events of the year section of the Notes to the Financial

Statements of this annual report for further information.

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

31 December 2022

31 December 2021

31 December 2020

ISIN Currency Total NAV NAV Total NAV NAV Total NAV NAV
per Share per Share per Share

Xtrackers MSCI EM EUROPE, M*IDDLE EAST &
AFRICA ESG SWAP UCITS ETF
1C LU0292109005 USD 41,281,972 28.54 46,568,331 31.74 42,859,926 28.74
Xtrackers MSCI TAIWAN UCITS ETF
1C LU0292109187 USD 84,487,373 42.73 172,841,100 60.65 233,077,981 47.67
Xtrackers MSCI BRAZIL UCITS ETF
1C LU0292109344 USD 69,768,478 42.45 61,622,435 37.49 189,368,934 45.70
2C® LU0455009182 USD - - - 4.56 3,684,925 4.64
Xtrackers NIFTY 50 SWAP UCITS ETF”
1C LU0292109690 USD 138,163,748 211.85 124,438,889 226.50 130,240,416 186.47
Xtrackers MSCI KOREA UCITS ETF
1C LU0292100046 USD 66,791,009 66.73 101,513,643 94.08 140,024,543 102.55
Xtrackers FTSE CHINA 50 UCITS ETF
1C LU0292109856 USD 104,068,873 28.24 123,308,713 35.33 129,201,230 44.46
Xtrackers EURO STOXX QUALITY DIVIDEND UCITS
ETF
1D LU0292095535 EUR 407,150,177 18.35 205,098,317 21.36 201,887,375 18.98
Xtrackers STOXX GLQBAL SELECT DIVIDEND
100 SWAP UCITS ETF
1D LU0292096186 EUR 701,959,849 27.84 492,159,240 30.73 399,056,084 26.30

Xtrackers MSCI EUROPE MATERIALS ESG SCREENED
UCITS ETF

1C LU0292100806 EUR

48,925,982 129.90

114,935,895 149.14

332,293,417 118.00

Xtrackers MSCI EUROPE ENERGY ESG SCREENED
UCITS ETF

1C LU0292101796 EUR

67,731,029 107.81

45,054,341 82.98

29,954,669 66.93

Xtrackers MSCI EUROPE HEALTH CARE ESG
SCREENED UCITS ETF

1C LU0292103222 EUR

121,341,639 186.76

119,073,804 198.06

92,317,929 158.13

Xtrackers MSCI EUROPE FINANCIALS ESG
SCREENED UCITS ETF

1C LU0292103651 EUR

64,560,660 36.38

79,512,385 37.41

32,988,330 27.48

Xtrackers MSCI EUROPE COMMUNICATION
SERVICES ESG SCREENED UCITS ETF

1C LU0292104030 EUR

5,513,658 59.33

5,246,100 67.31

4,848,726 58.32

Xtrackers MSCI EUROPE INFORMATION
TECHNOLOGY ESG SCREENED UCITS ETF

1C LU0292104469 EUR

30,138,004 86.87

48,870,105 122.04

42,158,623 90.47

Xtrackers MSCI EUROPE UTILITIES ESG SCREENED
UCITS ETF

1C LU0292104899 EUR

15,812,314 116.42

17,503,842 128.87

18,396,978 118.98

Xtrackers MSCI EUROPE CONSUMER STAPLES ESG
SCREENED UCITS ETF

75,906,976 148.72

70,968,871 166.83

57,395,298 137.80

1C LU0292105359 EUR
Xtrackers MSCI EUROPE INDUSTRIALS ESG
SCREENED UCITS ETF

1C LU0292106084 EUR

19,090,567 122.65

28,116,688 153.26

22,593,608 117.88

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

1C - EUR Hedged LU0292106167 EUR 174,884,185 26.35 225,701,902 22.34 114,892,538 16.30
2C LU0460391732 USD 163,911,646 39.13 151,741,486 32.24 61,643,977 23.18
3C - GBP Hedged LU0460391906 GBP 7,258,945 35.52 7,886,479 29.96 5,615,802 21.75
Xtrackers SHORTDAX DAILY SWAP UCITS ETF”

1C LU0292106241 EUR 322,125,581 14.54 321,971,341 13.50 300,463,380 16.16

@During the year ending 31 December 2021 this share class was terminated. Last Net Asset Value per Share before termination disclosed.

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

31 December 2022 31 December 2021 31 December 2020
ISIN Currency Total NAV NAV Total NAV NAV Total NAV NAV
per Share per Share per Share

Xtragkers EURO STOXX 50 SHORT DAILY SWAP UCITS
ETF
1C LU0292106753 EUR 126,208,208 8.55 141,239,775 8.25 135,063,708 10.59
Xtrackers SLI UCITS ETF
1D LU0322248146 CHF 194,742,725 169.60 185,651,507 216.31 89,205,268 175.51
Xtrackers FTSE 100 SHORT DAILY SWAP UCITS ETF”
1C LU0328473581 GBP 15,545,050 2.98 14,360,304 3.13 20,734,685 3.77
Xtrackers S&P 500 INVERSE DAILY SWAP UCITS ETF”
1C LU0322251520 USD 246,485,197 8.86 207,935,321 7.43 240,389,404 9.69
Xtrackers PORTFOLIO UCITS ETF
1C LU0397221945 EUR 485,454,650 242.90 543,899,705 282.72 395,696,599 246.88
Xtraf(lj)ers MSCI AC ASIA EX JAPAN ESG SWAP UCITS
ETF
1C LU0322252171 USDh 407,784,066 44.04 543,233,422 55.09 708,799,152 58.18
Xtrackers MSCI PACIFIC EX JAPAN ESG SCREENED
UCITS ETF®
1C LU0322252338 USD 350,482,502 66.57 673,773,680 71.64 623,503,683 68.59
2C® LU0455009935 USD - - - 7.42 1,872,994 6.90
Xtrackers MSCI RUSSIA CAPPED SWAP UCITS ETF*®
1c® LU0322252502 UsSDh - 0.01 135,725,290 39.87 108,740,020 33.71
2D® LU0455009265 USD - - - 3.13 10,721,703 2.80
Xtrackers FTSE VIETNAM SWAP UCITS ETF*
1C LU0322252924 USD 264,393,360 25.48 393,506,467 46.93 364,512,798 35.53
Xtrackers LPX PRIVATE EQUITY SWAP UCITS ETF”
1C LU0322250712 EUR 252,199,483 77.47 372,225,881 110.72 144,871,057 67.82
Xtrackers S&P ASX 200 UCITS ETF
1D LU0328474803 AUD 98,371,384 58.51 98,761,162 62.46 97,553,122 54.77
Xtrackers STOXX EUROPE 600 UCITS ETF
1C LU0328475792 EUR 1,526,376,107 99.36 1,765,977,225 111.02 1,401,217,624 88.73
2C - EUR Hedged LU1772333404 EUR 7,894,294 96.43 5,267,836 106.97 6,525,965 87.34
Xtrackers S&;LP GLOBAL INFRASTRUCTURE SWAP
UCITS ETF
1C LU0322253229 USD 323,037,974 51.13 258,369,280 51.76 202,271,527 46.76
Xtrackers CAC 40 UCITS ETF
1D LU0322250985 EUR 139,428,718 65.92 169,399,561 74.17 128,920,702 57.27
Xtrackers MSCI EUROPE ESG SCREENED UCITS ETF
1C LU0322253732 USD 45,204,416 135.78 45,662,339 163.02 46,008,760 142.88
Xtrackers MSCI EUROPE SMALL CAP UCITS ETF
1C LU0322253906 USD 703,028,534 52.11 1,166,780,770 71.57 997,476,251 62.17
Xtrackers S&P SELECT FRONTIER SWAP UCITS ETF"
1C LU0328476410 USD 77,680,091 14.49 100,641,461 17.43 89,255,611 15.12
Xtrackers S§LP 500 2X LEVERAGED DAILY SWAP
UCITS ETF
1C LU0411078552 USD 201,123,297 109.80 277,508,564 178.74 121,495,070 111.35
Xtrackers SHORTDAX X2 DAILY SWAP UCITS ETF"
1C LU0411075020 EUR 162,471,518 1.46 120,777,445 1.33 123,571,334 1.94
Xtrackers LEVDAX DAILY SWAP UCITS ETF"
1C LU0411075376 EUR 55,454,533 111.29 55,372,307 154.85 52,412,179 118.77

@During the year ending 31 December 2021 this share class was terminated. Last Net Asset Value per Share before termination disclosed.

“During the year ending 31 December 2022 this Sub-Fund changed its name. Please see the significant events of the year section of the Notes to the Financial
Statements of this annual report for further information.

®This Sub-Fund was terminated on 19 December 2022. Please see point 1 of the significant events of the year section of the Notes to the Financial Statements of this
annual report for further information.

©This Sub-Fund was terminated on 19 December 2022. Last Net Asset Value per Share before liquidation disclosed.

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

31 December 2022

31 December 2021

31 December 2020

ISIN Currency Total NAV NAV Total NAV NAV Total NAV NAV
per Share per Share per Share

Xtrackers BLOOMBERG COMMODITY SWAP UCITS
ETF
cw LU2278080713 UsD 3,564,606 11.12 1,355,427 9.31 - -
2C - EUR Hedged LU0429790743 EUR 15,802,226 21.28 10,310,225 18.30 17,521,867 14.03
Xtrackers S&P 500 2X INVERSE DAILY SWAP UCITS
ETF
1C LU0411078636 UsSD 73,234,752 0.51 61,122,219 0.38 69,700,901 0.67
Xtrackers CSI300 SWAP UCITS ETF”
1C LU0779800910 UsD 2,172,701,193 14.46 | 1,977,075,821 19.17 | 1,692,025,818 18.60
1D® LU0432553047 UsD - - - 15.07 50,608 15.34
2D® LU0455008887 uUsSD - - - 1.49 37,065,466 1.57
Xtragl)(ers MSCI CANADA ESG SCREENED UCITS
ETF
1C LU0476289540 UsD 302,560,954 65.45 463,698,907 75.43 292,078,318 59.95
Xtrackers MSCI INDONESIA SWAP UCITS ETF”
1C LU0476289623 UsD 68,961,186 15.32 133,417,739 14.88 116,195,846 14.70
20 LU0476289896 USD - - - 13.13 2,246,298 14.68
Xtrackers MSCI MEXICO UCITS ETF
1C LU0476289466 UsD 117,237,999 5.19 96,098,901 5.33 81,663,369 4.37
Xtrackers MSCI EUROPE VALUE UCITS ETF
1C LU0486851024 EUR 44,107,380 25.76 23,294,534 27.02 9,155,830 21.19
Xtrackers S&P 500 SWAP UCITS ETF"
1C LU0490618542 USD 5,160,225,085 74.27| 9,547,189,248 90.83| 7,170,676,658 70.64
1D® LU2009147757 UsD 1,096,527,253 8.39 - - - -
5C - EUR Hedged® LU2196472984 EUR 42,601,860 5.83 1,122,134 7.39 - -
7C - GBP Hedged" LU2196473016 GBP 1,687,163 6.95 1,159,926 8.75 - -
Xtrackers FTSE DEVELOPED EUROPE REAL ESTATE
UCITS ETF
1C LU0489337690 EUR 597,182,218 20.25 814,670,868 32.09 520,892,128 27.29
Xtrackers MSCI CHINA UCITS ETF
1C LU0514695690 UsD 1,162,931,853 14.72 | 1,804,703,860 18.94 | 2,120,517,089 24.32
1D® LU2456436083 USD 517,034,444 7.98 - - - -
20 LU0514695856 UsD - - - 20.62 2,186,832 24.30
Xtrackers MSCI INDIA SWAP UCITS ETF”
1C LU0514695187 UsD 77,076,579 15.67 88,982,488 17.24 84,426,417 13.84
Xtrackers MSCI MALAYSIA UCITS ETF
1C LU0514694370 UsSD 24,398,262 10.54 38,210,483 11.24 16,081,079 12.04
2C® LU0514694537 UsD - - - 11.22 1,155,382 12.04
Xtrackers MSCI THAILAND UCITS ETF
1C LU0514694701 USD 67,073,132 2421 72,560,760 23.18 38,697,388 23.59
20 LU0514694966 USD - - - 23.18 2,570,541 23.58
Xtrackers MSCI PHILIPPINES UCITS ETF
1C LU0592215403 UsD 39,497,168 1.52 52,223,875 1.79 40,189,884 1.83
2@ LU0592215668 USD - - - 1.71 1,458,444 1.83
Xtrackers MSCI AFRICA TOP 50 SWAP UCITS ETF*
1C LU0592217524 USD 28,186,261 6.88 37,990,678 7.91 32,389,665 7.53
Xtrackers SPAIN UCITS ETF
1C LU0592216393 EUR 35,428,551 23.64 45,517,182 24.15 50,365,870 21.50
1D LU0994505336 EUR 4,517,861 19.00 7,135,706 20.19 6,666,420 18.25

DDuring the year ending 31 December 2021 this share class was launched.
@During the year ending 31 December 2021 this share class was terminated. Last Net Asset Value per Share before termination disclosed.
®During the year ending 31 December 2022 this share class was launched. Please see the other changes to the Company during the year section of the Information for

Shareholders of this annual report for further information.

“During the year ending 31 December 2022 this Sub-Fund changed its name. Please see the significant events of the year section of the Notes to the Financial

Statements of this annual report for further information.

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

25




Xtrackers”

Statistics (continued)

31 December 2022

31 December 2021

31 December 2020

ISIN Currency Total NAV NAV Total NAV NAV Total NAV NAV
per Share per Share per Share

Xtrackers MSCI PAKISTAN SWAP UCITS ETF”
1C LU0659579147 USD 6,455,377 0.68 9,927,688 0.95 12,788,903 1.12
Xtrackers MSCI SINGAPORE UCITS ETF
1C LU0659578842 USD 42,744,381 1.35 37,210,713 1.51 38,413,762 1.43
20® LU0755279428 USD - - - 1.57 3,267,649 1.43
Xtrackers ATX UCITS ETF
1C LU0659579063 EUR 41,011,490 56.33 61,368,257 67.44 49,149,679 47.26
Xtrackers MSCI EMU UCITS ETF
1C - USD Hedged LU1127514245 USD 210,679,038 53.56 273,770,345 59.16 185,986,510 47.79
1D LU0846194776 EUR 1,072,555,765 41.48 1,809,180,013 49.40 1,788,097,155 4091
2C - GBP Hedged LU1127516455 GBP 18,967,696 25.32 68,516,811 28.54 63,533,202 23.17
3C - CHF Hedged LU1215828218 CHF 19,231,128 17.08 24,722,125 19.45 14,972,994 15.92
Xtrackers DAX ESG SCREENED UCITS ETF®
1D LU0838782315 EUR 322,498,511 100.53 570,280,965 122.87 575,494,306 108.80
2C - USD Hedged LU1221100792 USD 5,302,290 22.99 41,808,776 25.86 14,031,860 22.24
4C - CHF Hedged LU1221102491 CHF 6,474,861 16.48 8,183,671 19.10 7,945,601 16.61
Xtrackers FTSE 100 UCITS ETF
1C LU0838780707 GBP 58,933,151 10.57 87,932,210 10.11 69,219,624 8.55
Xtrackers NIKKEI 225 UCITS ETF
1c? LU2196470426 JPY 12,763,575,107 8,183.10 | 10,941,515,784  8,864.33 7,801,620,374  8,337.88
1D LU0839027447 JPY 191,413,947,947  2,699.09 | 201,372,561,311 2,994.30 [ 234,210,023,734  2,849.66
2D - EUR Hedged LU1875395870 EUR 35,384,103 36.41 47,011,933 40.51 120,422,128 38.95
Xtrackers HARVEST CSI300 UCITS ETF
1D LU0875160326 USD 465,584,148 10.90 651,348,181 15.23 697,508,351 15.65
Xtrackers HARVEST FTSE CHINA A-H 50 UCITS ETF
1D LU1310477036 USD 9,617,753 27.48 14,383,665 35.96 15,536,427 38.84
Xtra(csl)(ers HARVEST MSCI CHINA TECH 100 UCITS
ETF
1C LU2376679564 USD 13,885,819 27.89 - - - -
iz(rtlf‘}z;*c(lgers MSCI CHINA A ESG SCREENED SWAP UCITS
1C LU2469465822 USD 95,683,555 15.35 - - - -

@During the year ending 31 December 2021 this share class was terminated. Last Net Asset Value per Share before termination disclosed.
“During the year ending 31 December 2022 this Sub-Fund changed its name. Please see the significant events of the year section of the Notes to the Financial
Statements of this annual report for further information.

“During the year ending 31 December 2020 this share class was launched.
®During the year ending 31 December 2022 this Sub-Fund was launched. Please see the other changes to the Company during the year section of the Information for
Shareholders of this annual report for further information.

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

Statement of Net Assets as at 31 December 2022

Xtrackers Xtrackers Xtrackers Xtrackers
MSCI WORLD MSCI EUROPE MSCI JAPAN MSCI USA SWAP
SWAP UCITS ETF" UCITS ETF UCITS ETF UCITS ETF”
Notes USD USD JPY USD
ASSETS
Investments at market value 3,587,432,367 3,395,255,694 304,093,194,990 3,902,870,723
Cash at bank 2,174,302 0 713,578,457 845,904
Due from broker 0 646,963 119,338,998 0
Receivable for fund shares sold 3,439,433 542,298 0 0
Receivable for investments sold 4,609,168 0 0 52,738,492
Receivable on spot contracts 13,289 0 0 8,908
Receivable on swap contracts 157,852,641 0 0 5,083
Interest and dividends receivable, net 14,474 5,427,752 947,208,509 15,309
Net amount to swap counterparty and unrealised result
on swap 4 31,122,248 0 0 0
Unrealised gain on forward foreign exchange contracts 7 10,010,837 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 0 50,005 1,262,753,505 0
TOTAL ASSETS 3,796,668,759 3,401,922,712 307,136,074,459 3,956,484,419
LIABILITIES
Bank overdraft 0 2,935,195 0 0
Payable for fund shares repurchased 1,959,571 542,335 0 0
Payable for investments purchased 88,477 0 0 42,204,540
Payable on spot contracts 0 1,785 279,470 0
Payable on swap contracts 162,745,436 0 0 10,542,514
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 139,004,466
Unrealised loss on forward foreign exchange contracts 7 0 382,592 914,784,293 0
Unrealised loss on futures contracts 6 0 149,934 47,529,000 0
Management Company Fee 10 1,835,591 140,883 982,212,100 326,107
Fixed Fee 10 964,670 561,758 399,027,484 651,995
Other liabilities 0 0 0 0
TOTAL LIABILITIES 167,593,745 4,714,482 2,343,832,347 192,729,622
TOTAL NET ASSETS 3,629,075,014 3,397,208,230 304,792,242,112 3,763,754,797

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

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

27



Xtrackers”

Statement of Net Assets as at 31 December 2022 (continued)

Xtrackers Xtrackers Xtrackers Xtrackers
EURO STOXX DAX UCITS FTSE MIB SWITZERLAND
50 UCITS ETF ETF UCITS ETF UCITS ETF
Notes EUR EUR EUR CHF
ASSETS
Investments at market value 4,622,539,227 3,699,149,842 37,248,462 1,410,176,469
Cash at bank 0 2,555,057 17,699 657,837
Due from broker 944,344 1,719,772 0 0
Receivable for fund shares sold 0 175,020 0 143,461
Receivable for investments sold 0 6,689,667 0 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 0 0 0
Interest and dividends receivable, net 9,885,539 12,371,014 450 6,851
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 14,045 20,843 65 54,025
TOTAL ASSETS 4,633,383,155 3,722,681,215 37,266,676 1,411,038,043
LIABILITIES
Bank overdraft 2,935,699 0 0 0
Payable for fund shares repurchased 0 6,866,201 0 143,497
Payable for investments purchased 0 0 0 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 0 0 0
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Unrealised loss on futures contracts 6 289,060 43,871 0 0
Management Company Fee 10 80,104 62,981 13,197 472,519
Fixed Fee 10 640,835 503,850 6,599 236,260
Other liabilities 18,403 12,039 282 11,411
TOTAL LIABILITIES 3,964,101 7,488,942 20,078 863,687
TOTAL NET ASSETS 4,629,419,054 3,715,192,273 37,246,598 1,410,174,956

" This includes synthetic ETFs.

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

Statement of Net Assets as at 31 December 2022 (continued)

Xtrackers
Xtrackers MSCI
FTSE 100 Xtrackers Xtrackers EMERGING
INCOME UCITS FTSE 250 MSCI UK MARKETS SWAP
ETF UCITS ETF ESG UCITS ETF UCITS ETF”
Notes GBP GBP GBP USD
ASSETS
Investments at market value 60,403,998 30,817,388 324,160,057 678,970,900
Cash at bank 19,885 26,472 0 493,400
Due from broker 8,432 4,580 0 0
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 0 0 0 0
Receivable on spot contracts 0 0 0 5314
Receivable on swap contracts 0 0 0 0
Interest and dividends receivable, net 157,644 78,182 866,817 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 98 814 116 0
TOTAL ASSETS 60,590,057 30,927,436 325,026,990 679,469,614
LIABILITIES
Bank overdraft 0 0 613,589 0
Payable for fund shares repurchased 0 0 0 0
Payable for investments purchased 0 0 98,558 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 0 0 0
Interest payable 0 0 0 4,208
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 6,767,031
Unrealised loss on forward foreign exchange contracts 7 1,094 0 0 0
Unrealised loss on futures contracts 6 290 736 0 0
Management Company Fee 10 1,099 2,638 43,110 339,051
Fixed Fee 10 8,763 5,274 53,884 233,828
Other liabilities 0 0 0 0
TOTAL LIABILITIES 11,246 8,648 809,141 7,344,118
TOTAL NET ASSETS 60,578,811 30,918,788 324,217,849 672,125,496

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

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

Statement of Net Assets as at 31 December 2022 (continued)

Xtrackers
Xtrackers MSCI EM EUROPE,
Xtrackers MSCI EM MIDDLE EAST &
MSCI EM ASIA LATIN AMERICA AFRICA Xtrackers
ESG SCREENED ESG  ESG SWAP UCITS MSCI TAIWAN
SWAP UCITS ETF* SWAP UCITS ETF” ETF" UCITS ETF
Notes USD USD USD USD
ASSETS
Investments at market value 611,383,291 113,269,837 40,421,458 84,496,118
Cash at bank 291,259 117,564 31,908 0
Due from broker 0 0 0 0
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 0 0 0 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 1,075,541 0 0 0
Interest and dividends receivable, net 2,506 0 0 122,938
Net amount to swap counterparty and unrealised result
on swap 4 8,483,918 1,294,098 873,227 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 820
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 0 0 0 0
TOTAL ASSETS 621,236,515 114,681,499 41,326,593 84,619,876
LIABILITIES
Bank overdraft 0 0 0 40,376
Payable for fund shares repurchased 1,037,237 0 0 0
Payable for investments purchased 0 0 0 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 0 0 0
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Unrealised loss on futures contracts 6 0 0 0 0
Management Company Fee 10 279,749 99,957 30,891 63,780
Fixed Fee 10 181,185 44,426 13,730 28,347
Other liabilities 0 0 0 0
TOTAL LIABILITIES 1,498,171 144,383 44,621 132,503
TOTAL NET ASSETS 619,738,344 114,537,116 41,281,972 84,487,373

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

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

Statement of Net Assets as at 31 December 2022 (continued)

Xtrackers Xtrackers Xtrackers Xtrackers
MSCI BRAZIL NIFTY 50 SWAP MSCI KOREA FTSE CHINA 50
UCITS ETF UCITS ETF” UCITS ETF UCITS ETF
Notes USD USD USD USD
ASSETS
Investments at market value 68,466,342 142,879,689 66,042,562 104,077,529
Cash at bank 351,930 145,958 49,007 246,114
Due from broker 101,868 0 26,203 0
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 0 0 0 5,513,642
Receivable on spot contracts 0 0 0 7,228
Receivable on swap contracts 0 0 0 0
Interest and dividends receivable, net 843,675 0 764,634 11,153
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised gain on forward foreign exchange contracts 7 14,226 0 0 0
Unrealised gain on futures contracts 6 62,365 0 0 0
Other assets 3,124 0 110 8,322
TOTAL ASSETS 69,843,530 143,025,647 66,882,516 109,863,988
LIABILITIES
Bank overdraft 0 0 0 0
Payable for fund shares repurchased 0 0 0 5,504,363
Payable for investments purchased 0 0 125 192,586
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 1,084 0 0
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 4,663,034 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 104 0
Unrealised loss on futures contracts 6 0 0 13,523 0
Management Company Fee 10 40,386 151,244 53,830 65,444
Fixed Fee 10 34,666 46,537 23,925 32,722
Other liabilities 0 0 0 0
TOTAL LIABILITIES 75,052 4,861,899 91,507 5,795,115
TOTAL NET ASSETS 69,768,478 138,163,748 66,791,009 104,068,873

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

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

Statement of Net Assets as at 31 December 2022 (continued)

Xtrackers
Xtrackers STOXX GLOBAL Xtrackers Xtrackers
EURO STOXX SELECT MSCI EUROPE MSCI EUROPE
QUALITY DIVIDEND MATERIALS ESG ENERGY ESG
DIVIDEND 100 SWAP SCREENED SCREENED
UCITS ETF UCITS ETF" UCITS ETF UCITS ETF
Notes EUR EUR EUR EUR
ASSETS
Investments at market value 406,441,784 696,171,031 48,928,237 67,728,178
Cash at bank 369,535 478,036 0 0
Due from broker 70,626 0 0 0
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 0 0 0 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 0 0 0
Interest and dividends receivable, net 416,349 3,302 62,139 120,887
Net amount to swap counterparty and unrealised result
on swap 4 0 5,896,115 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 89,619 0 0 0
TOTAL ASSETS 407,387,913 702,548,484 48,990,376 67,849,065
LIABILITIES
Bank overdraft 0 0 43,007 94,846
Payable for fund shares repurchased 0 0 0 0
Payable for investments purchased 0 0 0 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 0 0 0
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Unrealised loss on futures contracts 6 6,457 0 0 0
Management Company Fee 10 154,186 412,045 6,979 9,224
Fixed Fee 10 77,093 176,590 10,469 13,835
Other liabilities 0 0 3,939 131
TOTAL LIABILITIES 237,736 588,635 64,394 118,036
TOTAL NET ASSETS 407,150,177 701,959,849 48,925,982 67,731,029

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

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

Statement of Net Assets as at 31 December 2022 (continued)

Xtrackers Xtrackers Xtrackers
MSCI EUROPE Xtrackers MSCI EUROPE MSCI EUROPE
HEALTH CARE MSCI EUROPE COMMUNICA- INFORMATION
ESG FINANCIALS ESG TION SERVICES TECHNOLOGY
SCREENED UCITS SCREENED UCITS ESG SCREENED ESG SCREENED
ETF ETF UCITS ETF UCITS ETF
Notes EUR EUR EUR EUR
ASSETS
Investments at market value 121,322,921 64,566,776 5,512,100 30,141,644
Cash at bank 0 0 0 0
Due from broker 0 0 0 0
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 0 0 0 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 0 0 0
Interest and dividends receivable, net 94,983 132,258 49,772 22,843
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 20,436 0 0 0
TOTAL ASSETS 121,438,340 64,699,034 5,561,872 30,164,487
LIABILITIES
Bank overdraft 56,087 105,777 44,608 6,091
Payable for fund shares repurchased 0 0 0 0
Payable for investments purchased 0 0 1,701 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 0 0 0
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised loss on forward foreign exchange contracts 7 0 67 0 0
Unrealised loss on futures contracts 6 0 0 0 0
Management Company Fee 10 16,246 9,564 762 4,421
Fixed Fee 10 24,368 14,345 1,143 6,632
Other liabilities 0 8,621 0 9,339
TOTAL LIABILITIES 96,701 138,374 48,214 26,483
TOTAL NET ASSETS 121,341,639 64,560,660 5,513,658 30,138,004

" This includes synthetic ETFs.

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

Statement of Net Assets as at 31 December 2022 (continued)

Xtrackers Xtrackers
Xtrackers MSCI EUROPE Xtrackers BLOOMBERG
MSCI EUROPE CONSUMER MSCI EUROPE COMMODITY
UTILITIES ESG STAPLES ESG INDUSTRIALS ESG EX-AGRICULTURE
SCREENED SCREENED UCITS SCREENED UCITS & LIVESTOCK
UCITS ETF ETF ETF SWAP UCITS ETF"
Notes EUR EUR EUR USD
ASSETS
Investments at market value 15,811,024 75,896,371 19,087,772 355,413,795
Cash at bank 0 19,034 0 218,265
Due from broker 0 0 0 0
Receivable for fund shares sold 0 0 0 1,753,186
Receivable for investments sold 0 0 0 17,245,416
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 0 0 4,879
Interest and dividends receivable, net 69,723 17,599 25,255 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 4,728,637
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 0 0 0 0
TOTAL ASSETS 15,880,747 75,933,004 19,113,027 379,364,178
LIABILITIES
Bank overdraft 63,098 0 11,025 0
Payable for fund shares repurchased 0 0 0 0
Payable for investments purchased 0 0 0 17,207,486
Payable on spot contracts 0 0 0 37,905
Payable on swap contracts 0 0 0 1,747,895
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 791,173
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Unrealised loss on futures contracts 6 0 0 0 0
Management Company Fee 10 2,134 10,274 2,610 170,439
Fixed Fee 10 3,201 15,412 3,916 120,781
Other liabilities 0 342 4,909 0
TOTAL LIABILITIES 68,433 26,028 22,460 20,075,679
TOTAL NET ASSETS 15,812,314 75,906,976 19,090,567 359,288,499

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

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

Statement of Net Assets as at 31 December 2022 (continued)

Xtrackers Xtrackers
Xtrackers EURO STOXX Xtrackers FTSE 100
SHORTDAX DAILY 50 SHORT DAILY SLI UCITS SHORT DAILY
SWAP UCITS ETF"  SWAP UCITS ETF” ETF SWAP UCITS ETF"
Notes EUR EUR CHF GBP
ASSETS
Investments at market value 320,947,163 125,612,542 194,750,992 15,678,370
Cash at bank 182,941 62,067 71,146 13,760
Due from broker 0 0 0 0
Receivable for fund shares sold 0 1,004,392 0 998,059
Receivable for investments sold 0 0 0 1,261,521
Receivable on spot contracts 0 0 0 491
Receivable on swap contracts 0 36,233 0 1,156,020
Interest and dividends receivable, net 34,750 0 294 717
Net amount to swap counterparty and unrealised result
on swap 4 1,196,859 601,039 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 0 0 3,787 0
TOTAL ASSETS 322,361,713 127,316,273 194,826,219 19,108,938
LIABILITIES
Bank overdraft 0 0 0 0
Payable for fund shares repurchased 0 0 0 0
Payable for investments purchased 0 0 0 2,417,388
Payable on spot contracts 0 0 0 0
Payable on swap contracts 8,066 1,018,956 0 998,435
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 131,770
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Unrealised loss on futures contracts 6 0 0 0 0
Management Company Fee 10 114,033 44,551 48,843 9,777
Fixed Fee 10 114,033 44,558 32,561 6,518
Other liabilities 0 0 2,090 0
TOTAL LIABILITIES 236,132 1,108,065 83,494 3,563,888
TOTAL NET ASSETS 322,125,581 126,208,208 194,742,725 15,545,050

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

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

Statement of Net Assets as at 31 December 2022 (continued)

Xtrackers Xtrackers
Xtrackers MSCIAC ASIA MSCI PACIFIC
S&P 500 Xtrackers EX JAPAN EX JAPAN
INVERSE DAILY PORTFOLIO ESG SWAP UCITS ESG SCREENED
SWAP UCITS ETF" UCITS ETF ETF" UCITS ETF
Notes USD EUR USD USD
ASSETS
Investments at market value 260,344,581 485,397,907 404,547,071 350,478,529
Cash at bank 150,607 452,464 249,741 362,232
Due from broker 0 0 0 0
Receivable for fund shares sold 1,016,198 0 0 0
Receivable for investments sold 0 0 95,836,567 3,661
Receivable on spot contracts 0 0 105,853 0
Receivable on swap contracts 4,266,053 0 56,653 0
Interest and dividends receivable, net 0 0 0 411,272
Net amount to swap counterparty and unrealised result
on swap 4 0 0 3,375,643 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 0 823 0 1,617
TOTAL ASSETS 265,777,439 485,851,194 504,171,528 351,257,311
LIABILITIES
Bank overdraft 0 0 0 0
Payable for fund shares repurchased 5,260,847 0 0 0
Payable for investments purchased 0 0 95,942,481 642,218
Payable on spot contracts 0 0 0 347
Payable on swap contracts 0 0 0 0
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 13,850,480 0 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Unrealised loss on futures contracts 6 0 0 0 0
Management Company Fee 10 108,559 256,395 308,067 26,348
Fixed Fee 10 72,356 139,509 136,914 105,896
Other liabilities 0 640 0 0
TOTAL LIABILITIES 19,292,242 396,544 96,387,462 774,809
TOTAL NET ASSETS 246,485,197 485,454,650 407,784,066 350,482,502

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

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

Statement of Net Assets as at 31 December 2022 (continued)

Xtrackers Xtrackers
Xtrackers LPX PRIVATE Xtrackers STOXX
FTSE VIETNAM EQUITY S&P ASX 200 EUROPE 600
SWAP UCITS ETF* SWAP UCITS ETF” UCITS ETF UCITS ETF
Notes USD EUR AUD EUR
ASSETS
Investments at market value 280,460,346 262,477,723 98,482,986 1,530,778,856
Cash at bank 233,075 444,884 0 653,745
Due from broker 0 0 0 445,964
Receivable for fund shares sold 2,526,480 0 0 0
Receivable for investments sold 0 0 0 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 11,369 2,316 0 0
Interest and dividends receivable, net 0 0 165,836 3,001,324
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 11,088
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 0 0 0 22,139
TOTAL ASSETS 283,231,270 262,924,923 98,648,822 1,534,913,116
LIABILITIES
Bank overdraft 0 0 105,766 0
Payable for fund shares repurchased 0 0 0 0
Payable for investments purchased 0 0 88,467 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 2,497,870 0 0 0
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 15,991,714 9,903,367 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Unrealised loss on futures contracts 6 0 0 0 127,680
Management Company Fee 10 266,367 224,580 49,923 255,775
Fixed Fee 10 81,959 89,832 33,282 255,115
Other liabilities 0 507,661 0 4,145
TOTAL LIABILITIES 18,837,910 10,725,440 277,438 642,715
TOTAL NET ASSETS 264,393,360 252,199,483 98,371,384 1,534,270,401

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

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2022 (continued)

Xtrackers Xtrackers
S&P GLOBAL MSCI EUROPE Xtrackers
INFRASTRUC- Xtrackers ESG MSCI EUROPE
TURE SWAP CAC 40 SCREENED UCITS SMALL CAP
UCITS ETF” UCITS ETF ETF UCITS ETF
Notes USD EUR USD USD
ASSETS
Investments at market value 319,248,056 139,431,901 45,200,866 701,426,907
Cash at bank 298,636 44,414 0 0
Due from broker 0 0 0 225,034
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 0 0 0 145,161
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 0 0 0
Interest and dividends receivable, net 0 0 51,609 1,653,581
Net amount to swap counterparty and unrealised result
on swap 4 3,848,841 0 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 633
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 0 547 132 74,542
TOTAL ASSETS 323,395,533 139,476,862 45,252,607 703,525,858
LIABILITIES
Bank overdraft 0 0 28,774 92,350
Payable for fund shares repurchased 0 0 0 0
Payable for investments purchased 0 0 10,463 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 0 0 0
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Unrealised loss on futures contracts 6 0 0 0 56,983
Management Company Fee 10 213,231 12,031 2,983 231,994
Fixed Fee 10 106,615 36,096 5,971 115,997
Other liabilities 37,713 17 0 0
TOTAL LIABILITIES 357,559 48,144 48,191 497,324
TOTAL NET ASSETS 323,037,974 139,428,718 45,204,416 703,028,534

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

The accompanying notes form an integral part of these financial statements.
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Statement of Net Assets as at 31 December 2022 (continued)

Xtrackers Xtrackers
S&P SELECT S&P 500 2X Xtrackers
FRONTIER LEVERAGED SHORTDAX Xtrackers
SWAP UCITS DAILY X2 DAILY LEVDAX DAILY
ETF® SWAP UCITS ETF* SWAP UCITS ETF® SWAP UCITS ETF"
Notes USD USD EUR EUR
ASSETS
Investments at market value 81,176,554 201,781,473 155,319,671 55,997,407
Cash at bank 71,231 577,448 466,680 124,289
Due from broker 0 0 0 0
Receivable for fund shares sold 0 3,892,393 0 3,253,208
Receivable for investments sold 0 0 0 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 1,699,777 12,894 0 3,521,942
Interest and dividends receivable, net 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 6,843,351 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 0 0 0 0
TOTAL ASSETS 82,947,562 206,264,208 162,629,702 62,896,846
LIABILITIES
Bank overdraft 0 0 0 0
Payable for fund shares repurchased 0 0 0 0
Payable for investments purchased 1,699,776 0 0 3,519,313
Payable on spot contracts 0 0 0 1,978
Payable on swap contracts 0 3,892,966 0 3,243,008
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 3,446,648 1,037,364 0 647,235
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Unrealised loss on futures contracts 6 0 0 0 0
Management Company Fee 10 95,563 140,387 105,456 13,191
Fixed Fee 10 25,484 70,194 52,728 17,588
Other liabilities 0 0 0 0
TOTAL LIABILITIES 5,267,471 5,140,911 158,184 7,442,313
TOTAL NET ASSETS 77,680,091 201,123,297 162,471,518 55,454,533

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

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

Statement of Net Assets as at 31 December 2022 (continued)

Xtrackers
Xtrackers S&P 500 2X Xtrackers
BLOOMBERG INVERSE Xtrackers MSCI CANADA
COMMODITY DAILY SWAP CSI300 SWAP ESG SCREENED
SWAP UCITS ETF" UCITS ETF" UCITS ETF" UCITS ETF
Notes USD USD USD USD
ASSETS
Investments at market value 19,731,946 74,905,563 2,206,740,043 302,562,498
Cash at bank 704 237,199 88,572 0
Due from broker 0 0 0 0
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 0 0 42,014,121 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 4,437,263 6,166,068 0
Interest and dividends receivable, net 0 3,150 0 673,610
Net amount to swap counterparty and unrealised result
on swap 4 317,255 0 0 0
Unrealised gain on forward foreign exchange contracts 7 389,544 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 0 0 0 34,780
TOTAL ASSETS 20,439,449 79,583,175 2,255,008,804 303,270,888
LIABILITIES
Bank overdraft 0 0 0 317,243
Payable for fund shares repurchased 0 4,445,500 0 0
Payable for investments purchased 0 0 47,475,737 219,875
Payable on spot contracts 0 0 7,086 0
Payable on swap contracts 0 0 702,566 0
Interest payable 0 0 12,876 0
Net amount to swap counterparty and unrealised result
on swap 4 0 1,814,313 32,533,099 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Unrealised loss on futures contracts 6 0 0 0 0
Management Company Fee 10 3,482 63,293 945,748 74,064
Fixed Fee 10 6,443 25,317 630,499 98,752
Other liabilities 0 0 0 0
TOTAL LIABILITIES 9,925 6,348,423 82,307,611 709,934
TOTAL NET ASSETS 20,429,524 73,234,752 2,172,701,193 302,560,954

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

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

Statement of Net Assets as at 31 December 2022 (continued)

Xtrackers
MSCI Xtrackers Xtrackers Xtrackers
INDONESIA MSCI MEXICO MSCI EUROPE S&P 500 SWAP
SWAP UCITS ETF" UCITS ETF VALUE UCITS ETF UCITS ETF”
Notes USD USD EUR USD
ASSETS
Investments at market value 68,253,071 117,246,908 43,915,390 6,290,524,324
Cash at bank 55,846 23,721 0 1,114,879
Due from broker 0 0 18,265 0
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 0 0 0 36,386,560
Receivable on spot contracts 0 0 0 11,721
Receivable on swap contracts 0 0 0 104,709
Interest and dividends receivable, net 0 117,269 199,697 52,406
Net amount to swap counterparty and unrealised result
on swap 4 736,068 0 0 12,843,064
Unrealised gain on forward foreign exchange contracts 7 0 274 421 1,119,525
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 0 1,059 48 0
TOTAL ASSETS 69,044,985 117,389,231 44,133,821 6,342,157,188
LIABILITIES
Bank overdraft 0 0 10,385 0
Payable for fund shares repurchased 0 0 0 0
Payable for investments purchased 0 0 0 36,386,576
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 0 0 0
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Unrealised loss on futures contracts 6 0 0 4,864 0
Management Company Fee 10 58,015 93,060 3,731 485,011
Fixed Fee 10 25,784 58,172 7,461 1,036,959
Other liabilities 0 0 0 0
TOTAL LIABILITIES 83,799 151,232 26,441 37,908,546
TOTAL NET ASSETS 68,961,186 117,237,999 44,107,380 6,304,248,642

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

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

Statement of Net Assets as at 31 December 2022 (continued)

Xtrackers
FTSE
DEVELOPED
EUROPE REAL Xtrackers Xtrackers Xtrackers
ESTATE UCITS MSCI CHINA MSCI INDIA MSCI MALAYSIA
ETF UCITSETF SWAP UCITS ETF" UCITS ETF
Notes EUR USD USD USD
ASSETS
Investments at market value 596,021,565 1,680,188,579 76,848,624 24,385,992
Cash at bank 0 848,824 67,748 12,235
Due from broker 206,815 3,107 0 0
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 0 204,037 0 0
Receivable on spot contracts 563 0 0 0
Receivable on swap contracts 0 0 0 0
Interest and dividends receivable, net 2,097,057 380,892 1,879 17,604
Net amount to swap counterparty and unrealised result
on swap 4 0 0 250,630 0
Unrealised gain on forward foreign exchange contracts 7 29,777 0 0 0
Unrealised gain on futures contracts 6 0 0 0 11
Other assets 0 23,647 0 585
TOTAL ASSETS 598,355,777 1,681,649,086 77,168,881 24,416,427
LIABILITIES
Bank overdraft 773,924 0 0 0
Payable for fund shares repurchased 0 0 0 0
Payable for investments purchased 0 154,949 0 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 0 0 0
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Unrealised loss on futures contracts 6 59,990 193 0 0
Management Company Fee 10 132,673 776,913 67,688 7,262
Fixed Fee 10 204,112 660,743 24,614 10,903
Other liabilities 2,860 89,991 0 0
TOTAL LIABILITIES 1,173,559 1,682,789 92,302 18,165
TOTAL NET ASSETS 597,182,218 1,679,966,297 717,076,579 24,398,262

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

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

Statement of Net Assets as at 31 December 2022 (continued)

Xtrackers Xtrackers Xtrackers
MSCI MSCI MSCIAFRICA Xtrackers
THAILAND PHILIPPINES TOP 50 SWAP SPAIN UCITS
UCITS ETF UCITS ETF UCITS ETF” ETF
Notes USD USD USD EUR
ASSETS
Investments at market value 67,068,173 39,503,058 29,865,524 39,028,191
Cash at bank 42,863 23,254 21,418 76,166
Due from broker 0 0 0 100,342
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 0 0 0 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 0 991,031 0
Interest and dividends receivable, net 0 11,061 0 767,773
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 16,910 2,145 0 1,697
TOTAL ASSETS 67,127,946 39,539,518 30,877,973 39,974,169
LIABILITIES
Bank overdraft 0 0 0 0
Payable for fund shares repurchased 0 0 0 0
Payable for investments purchased 0 0 991,031 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 0 0 0
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 1,670,976 0
Unrealised loss on forward foreign exchange contracts 7 0 753 0 0
Unrealised loss on futures contracts 6 0 0 0 6,457
Management Company Fee 10 27,405 28,798 20,565 14,344
Fixed Fee 10 27,409 12,799 9,140 6,478
Other liabilities 0 0 0 477
TOTAL LIABILITIES 54,814 42,350 2,691,712 27,756
TOTAL NET ASSETS 67,073,132 39,497,168 28,186,261 39,946,413

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

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

Statement of Net Assets as at 31 December 2022 (continued)

Xtrackers
Xtrackers MSCI Xtrackers Xtrackers
MSCI PAKISTAN SINGAPORE ATX UCITS MSCI EMU
SWAP UCITS ETF" UCITS ETF ETF UCITS ETF
Notes USD USD EUR EUR
ASSETS
Investments at market value 6,612,616 42,741,915 39,501,453 1,339,648,459
Cash at bank 6,792 0 34,259 0
Due from broker 0 0 199,527 531,817
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 0 30,904 0 5,217,584
Receivable on spot contracts 0 0 0 27
Receivable on swap contracts 0 0 0 0
Interest and dividends receivable, net 0 70,081 1,292,341 2,535,985
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 0 2,060 4,321 5,959
TOTAL ASSETS 6,619,408 42,844,960 41,031,901 1,347,939,831
LIABILITIES
Bank overdraft 0 34,767 0 4,405,957
Payable for fund shares repurchased 0 0 0 31,221,750
Payable for investments purchased 0 30,802 0 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 0 0 0
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 154,230 0 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 1,093,946
Unrealised loss on futures contracts 6 0 0 3,100 133,264
Management Company Fee 10 7,489 21,006 6,924 56,555
Fixed Fee 10 2,312 14,004 10,387 211,780
Other liabilities 0 0 0 2,379
TOTAL LIABILITIES 164,031 100,579 20,411 37,125,631
TOTAL NET ASSETS 6,455,377 42,744,381 41,011,490 1,310,814,200

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

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

Statement of Net Assets as at 31 December 2022 (continued)

Xtrackers
DAX Xtrackers Xtrackers Xtrackers
ESG SCREENED FTSE 100 NIKKEI 225 HARVEST CSI300
UCITS ETF UCITS ETF UCITS ETF UCITS ETF
Notes EUR GBP JPY USD
ASSETS
Investments at market value 334,055,837 58,764,996 208,405,269,367 464,388,684
Cash at bank 0 20,261 613,656,362 1,633,884
Due from broker 0 8,432 87,000,000 0
Receivable for fund shares sold 0 0 331,718,506 0
Receivable for investments sold 130,560 0 1,185,779,638 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 0 0 0
Interest and dividends receivable, net 1,293,120 150,096 420,561,617 309,935
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 409 92 4,213,802 0
TOTAL ASSETS 335,479,926 58,943,877 211,048,199,292 466,332,503
LIABILITIES
Bank overdraft 1,367,908 0 0 0
Payable for fund shares repurchased 0 0 1,523,834,324 0
Payable for investments purchased 0 0 222,577,264 0
Payable on spot contracts 0 0 16,799 0
Payable on swap contracts 0 0 0 0
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised loss on forward foreign exchange contracts 7 33,420 1,038 62,323,247 0
Unrealised loss on futures contracts 6 0 290 48,430,000 0
Management Company Fee 10 6,908 1,044 3,981,572 518,087
Fixed Fee 10 45,417 8,354 26,497,849 230,260
Other liabilities 2,222 0 288,163 8
TOTAL LIABILITIES 1,455,875 10,726 1,887,949,218 748,355
TOTAL NET ASSETS 334,024,051 58,933,151 209,160,250,074 465,584,148

" This includes synthetic ETFs.

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

Statement of Net Assets as at 31 December 2022 (continued)

Xtrackers
Xtrackers HARVEST MSCI Xtrackers
HARVEST FTSE CHINA MSCI CHINA A
CHINAA-H  TECH 100 UCITS  ESG SCREENED
50 UCITS ETF ETF SWAP UCITS ETF” COMBINED
Notes USD USD USD EUR
ASSETS
Investments at market value 9,588,574 13,863,596 94,739,889 46,955,242.436
Cash at bank 27,755 36,758 16,822 26,698,976
Due from broker 0 0 0 6,666,818
Receivable for fund shares sold 0 0 0 20,398,478
Receivable for investments sold 0 0 0 260,556,722
Receivable on spot contracts 0 0 0 143,859
Receivable on swap contracts 0 0 0 170,414,196
Interest and dividends receivable, net 16,122 0 0 56,013,568
Net amount to swap counterparty and unrealised result
on swap 4 0 0 937,216 74,581,624
Unrealised gain on forward foreign exchange contracts 7 0 0 0 15,280,924
Unrealised gain on futures contracts 6 0 0 0 58,446
Other assets 0 0 0 9,442,733
TOTAL ASSETS 9,632,451 13,900,354 95,693,927 47,595,498,780
LIABILITIES
Bank overdraft 0 0 0 13,908,591
Payable for fund shares repurchased 0 0 0 66,622,411
Payable for investments purchased 0 0 0 235,913,113
Payable on spot contracts 0 0 0 48,235
Payable on swap contracts 0 0 0 176,049,304
Interest payable 0 0 0 16,008
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 218,452,342
Unrealised loss on forward foreign exchange contracts 7 0 0 0 8,427,564
Unrealised loss on futures contracts 6 0 0 0 1,564,362
Management Company Fee 10 10,176 7,928 5,007 17,353,963
Fixed Fee 10 4,522 6,607 5,365 12,279,544
Other liabilities 0 0 0 713,790
TOTAL LIABILITIES 14,698 14,535 10,372 751,349,227
TOTAL NET ASSETS 9,617,753 13,885,819 95,683,555 46,844,149,553

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

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022

Xtrackers Xtrackers Xtrackers Xtrackers
MSCI WORLD MSCI EUROPE MSCIJAPAN  MSCI USA SWAP
SWAP UCITS ETF" UCITS ETF UCITS ETF UCITS ETF"
Notes USD USD JPY USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 4,550,389,952 3,511,120,762 337,918,476,449 5,017,785,836
INCOME
Dividends, net 34,127 100,297,951 7,507,786,991 3,204,447
Bank interest 20,389 0 0 0
Income on securities lending, net 8 0 935,590 184,780,351 0
TOTAL INCOME 54,516 101,233,541 7,692,567,342 3,204,447
EXPENSES
Bank Interest 0 159,523 3,316,876 10,705
Management Company Fee 10 11,025,876 884,171 1,147,017,399 2,119,865
Fixed Fee 10 5,707,730 3,378,164 619,959,490 4,239,731
TOTAL EXPENSES 16,733,606 4,421,858 1,770,293,765 6,370,301
NET INCOME / (LOSS) FROM
INVESTMENTS (16,679,090) 96,811,683 5,922,273,577 (3,165,854)
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 227,802,707 0 0 (114,235,675)
Net realised gain / (loss) on investments (680,931,344) 33,211,251 9,250,906,292 (623,557,308)
Net realised gain / (loss) on foreign exchange (101,629,820) (16,752,492) 7,174,231,425 (50,707,485)
Net realised gain / (loss) on futures 0 2,432,293 (84,022,383) 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP (782,561,164) 18,891,052 16,341,115,334 (674,264,793)

Change in net unrealised gain / (loss) on
investments
Change in net unrealised gain / (loss) on

(287,250,240)

forward foreign exchange 6,637,696
Change in net unrealised gain / (loss) on

futures 0
CHANGE IN NET UNREALISED GAIN/

(LOSS) EXCLUDING SWAP (280,612,544)
NET INCREASE / (DECREASE) IN NET

ASSETS AS A RESULT OF OPERATIONS (852,050,091)
Dividends distributed 15 (1,244,029)
EVOLUTION OF THE CAPITAL

Subscriptions of Shares 702,682,476

Redemptions of Shares (770,703,294)
Currency adjustment 0

NET ASSETS AT THE END OF THE YEAR 3,629,075,014

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

(637,603,954)
110,535

(277,279)

(637,770,698)
(522,067,963)

(5,291,967)

938,087,442
(524,640,044)
0

3,397,208,230

(31,803,132,136)
(1,197,623,434)
(68,987,000)

(33,069,742,570)
(10,806,353,659)

(25,748,610)

104,518,150,042
(126,812,282,110)
0

304,792,242,112

The accompanying notes form an integral part of these financial statements.
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0

(196,516,282)
(988,182,604)

0

1,386,262,278
(1,652,110,713)
0

3,763,754,797



Xtrackers”

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022 (continued)

Xtrackers Xtrackers Xtrackers Xtrackers
EURO STOXX DAX UCITS FTSE MIB SWITZERLAND
50 UCITS ETF ETF UCITS ETF UCITS ETF
Notes EUR EUR EUR CHF
NET ASSETS AT THE BEGINNING OF THE
YEAR 8,065,817,617 4,360,633,315 52,962,771 1,359,724,834
INCOME
Dividends, net 210,882,219 119,958,064 1,995,628 23,673,590
Bank interest 0 0 0 0
Income on securities lending, net 8 503,281 167,170 8,223 1,416,519
TOTAL INCOME 211,385,500 120,125,234 2,003,851 25,090,109
EXPENSES
Bank Interest 104,440 32,004 930 68,798
Management Company Fee 10 599,111 369,159 87,732 2,700,161
Fixed Fee 10 4,792,890 2,953,267 43,866 1,350,080
TOTAL EXPENSES 5,496,441 3,354,430 132,528 4,119,039
NET INCOME / (LOSS) FROM
INVESTMENTS 205,889,059 116,770,804 1,871,323 20,971,070
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 0 0 0 0
Net realised gain / (loss) on investments 215,039,164 (7,696,323) 654,000 (1,456,416)
Net realised gain / (loss) on foreign exchange 177,300 228,778 (174) (33,565)
Net realised gain / (loss) on futures 4,042,736 (1,041,008) (7,711) 111,923
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP 219,259,200 (8,508,553) 646,115 (1,378,058)
Change in net unrealised gain / (loss) on
investments (1,257,734,746) (615,916,483) (7,965,887) (252,913,955)
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 0 0
Change in net unrealised gain / (loss) on
futures (840,113) (43,871) 0 0
CHANGE IN NET UNREALISED GAIN/
(LOSS) EXCLUDING SWAP (1,258,574,859) (615,960,354) (7,965,887) (252,913,955)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS (833,426,600) (507,698,103) (5,448,449) (233,320,943)
Dividends distributed 15 (121,526,273) 0 (3,507,527) (28,237,291)
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 1,111,060,370 878,005,285 11,634,056 567,060,900

Redemptions of Shares

(3,592,506,060)
Currency adjustment 0

NET ASSETS AT THE END OF THE YEAR 4,629,419,054

" This includes synthetic ETFs.

(1,015,748,224)
0

3,715,192,273

(18,394,253)
0

37,246,598

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022 (continued)

Xtrackers
Xtrackers MSCI
FTSE 100 Xtrackers Xtrackers EMERGING
INCOME UCITS FTSE 250 MSCIUK MARKETS SWAP
ETF UCITS ETF ESG UCITS ETF UCITS ETF"
Notes GBP GBP GBP USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 70,256,399 56,439,098 113,262,073 1,242,015,369
INCOME
Dividends, net 2,701,984 1,198,465 6,833,115 0
Bank interest 0 0 0 5,978
Income on securities lending, net 8 3,545 7,417 0 0
TOTAL INCOME 2,705,529 1,205,882 6,833,115 5,978
EXPENSES
Bank Interest 787 834 23,403 0
Management Company Fee 10 6,954 19,857 171,071 2,715,144
Fixed Fee 10 55,634 39,713 213,839 1,872,514
TOTAL EXPENSES 63,375 60,404 408,313 4,587,658
NET INCOME / (LOSS) FROM
INVESTMENTS 2,642,154 1,145,478 6,424,802 (4,581,680)
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 0 0 0 (118,275,302)
Net realised gain / (loss) on investments 1,516,640 (175,787) 227,947 (137,993,833)
Net realised gain / (loss) on foreign exchange 1,756 3,453 (35,470) 3,590,908
Net realised gain / (loss) on futures 3,231 (125,948) (53,000) 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP 1,521,627 (298,282) 139,477 (134,402,925)
Change in net unrealised gain / (loss) on
investments (1,248,996) (9,732,448) (14,523,593) 13,861,260
Change in net unrealised gain / (loss) on
forward foreign exchange (1,094) 0 0 0
Change in net unrealised gain / (loss) on
futures (1,430) (7,494) 0 0
CHANGE IN NET UNREALISED GAIN/
(LOSS) EXCLUDING SWAP (1,251,520) (9,739,942) (14,523,593) 13,861,260
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 2,912,261 (8,892,746) (7,959,314) (243,398,647)
Dividends distributed 15 (5,021,772) (2,014,751) (12,045,600) 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 5,742,904 196,442 238,122,690 0

Redemptions of Shares (13,310,981) (14,809,255) (7,162,000) (326,491,226)
Currency adjustment 0 0 0 0

NET ASSETS AT THE END OF THE YEAR 60,578,811 30,918,788 324,217,849 672,125,496

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

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022 (continued)

Xtrackers
MSCI EM
Xtrackers EUROPE,
Xtrackers MSCIEM MIDDLE EAST &
MSCIEMASIA LATIN AMERICA AFRICA Xtrackers
ESG SCREENED ESG ESG SWAP UCITS MSCI TATWAN
SWAP UCITS ETF* SWAP UCITS ETF" ETF" UCITS ETF
Notes USD USD USD USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 640,845,323 59,550,377 46,568,331 172,841,100
INCOME
Dividends, net 0 0 20,348 3,775,294
Bank interest 295 288 0 0
Income on securities lending, net 8 0 0 0 0
TOTAL INCOME 295 288 20,348 3,775,294
EXPENSES
Bank Interest 0 0 1,787 19,969
Management Company Fee 10 1,720,109 715,233 215,799 533,680
Fixed Fee 10 1,127,720 317,881 95,911 237,191
TOTAL EXPENSES 2,847,829 1,033,114 313,497 790,840
NET INCOME / (LOSS) FROM
INVESTMENTS (2,847,534) (1,032,826) (293,149) 2,984,454
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 (26,526,782) 33,237,123 (1,167,818) 0
Net realised gain / (loss) on investments (133,940,258) (27,622,624) (2,241,124) 9,323,230
Net realised gain / (loss) on foreign exchange (4,393,755) (11,113,691) (131,262) (838,909)
Net realised gain / (loss) on futures 0 0 0 77,861
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP (138,334,013) (38,736,315) (2,372,386) 8,562,182
Change in net unrealised gain / (loss) on
investments 17,590,970 1,183,159 (2,777,824) (58,408,617)
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 0 1,419
Change in net unrealised gain / (loss) on
futures 0 0 0 0
CHANGE IN NET UNREALISED GAIN/
(LOSS) EXCLUDING SWAP 17,590,970 1,183,159 (2,777,824) (58,407,198)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS (150,117,359) (5,348,859) (6,611,177) (46,860,562)
Dividends distributed 15 (1,442,599) 0 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 233,668,237 167,205,060 17,168,932 12,279,432
Redemptions of Shares (103,215,258) (106,869,462) (15,844,114) (53,772,597)
Currency adjustment 0 0 0 0
NET ASSETS AT THE END OF THE YEAR 619,738,344 114,537,116 41,281,972 84,487,373

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

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022 (continued)

Xtrackers Xtrackers Xtrackers Xtrackers
MSCI BRAZIL NIFTY 50 SWAP MSCI KOREA FTSE CHINA 50
UCITS ETF UCITS ETF” UCITS ETF UCITS ETF
Notes USD USD USD USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 61,622,435 124,438,889 101,513,643 123,308,713
INCOME
Dividends, net 9,144,136 0 1,620,013 3,349,301
Bank interest 0 636 0 0
Income on securities lending, net 8 0 0 1,972 992
TOTAL INCOME 9,144,136 636 1,621,985 3,350,293
EXPENSES
Bank Interest 4,326 0 3,647 6,568
Management Company Fee 10 270,928 815,475 368,249 437,867
Fixed Fee 10 232,224 250,915 163,666 218,934
TOTAL EXPENSES 507,478 1,066,390 535,562 663,369
NET INCOME / (LOSS) FROM
INVESTMENTS 8,636,658 (1,065,754) 1,086,423 2,686,924
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 0 30,397,831 0 0
Net realised gain / (loss) on investments (1,985,264) (16,338,383) 816,266 (15,162,183)
Net realised gain / (loss) on foreign exchange 1,161,370 (6,249,956) (2,289,651) (421,275)
Net realised gain / (loss) on futures (465,990) 0 26,556 (34,014)
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP (1,289,884) (22,588,339) (1,446,829) (15,618,072)
Change in net unrealised gain / (loss) on
investments 636,073 (15,773,396) (29,979,792) (9,448,868)
Change in net unrealised gain / (loss) on
forward foreign exchange 26,298 0 (172) 0
Change in net unrealised gain / (loss) on
futures 62,207 0 (9,927) 0
CHANGE IN NET UNREALISED GAIN/
(LOSS) EXCLUDING SWAP 724,578 (15,773,396) (29,989,891) (9,448,868)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 8,071,352 (9,029,658) (30,350,297) (22,380,016)
Dividends distributed 15 0 0 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 37,746,467 32,219,442 4,732,723 38,897,138

Redemptions of Shares (37,671,776)
Currency adjustment 0

NET ASSETS AT THE END OF THE YEAR 69,768,478

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

(9,464,925)
0

138,163,748

(9,105,060)
0

66,791,009

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022 (continued)

Xtrackers
Xtrackers STOXX GLOBAL Xtrackers Xtrackers
EURO STOXX SELECT MSCI EUROPE MSCI EUROPE
QUALITY DIVIDEND MATERIALS ESG ENERGY ESG
DIVIDEND 100 SWAP SCREENED SCREENED
UCITS ETF UCITS ETF" UCITS ETF UCITS ETF
Notes EUR EUR EUR EUR
NET ASSETS AT THE BEGINNING OF THE
YEAR 205,098,317 492,159,240 114,935,895 45,054,341
INCOME
Dividends, net 16,009,699 4,040,789 2,330,853 3,800,543
Bank interest 0 0 0 0
Income on securities lending, net 8 56,527 0 0 0
TOTAL INCOME 16,066,226 4,040,789 2,330,853 3,800,543
EXPENSES
Bank Interest 16,529 39,154 7,481 9,510
Management Company Fee 10 742,999 2,198,989 51,350 60,870
Fixed Fee 10 371,500 942,424 77,025 91,306
TOTAL EXPENSES 1,131,028 3,180,567 135,856 161,686
NET INCOME / (LOSS) FROM
INVESTMENTS 14,935,198 860,222 2,194,997 3,038,857
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 0 27,841,770 0 0
Net realised gain / (loss) on investments (34,120,245) (61,972,805) (1,059,860) 10,902,065
Net realised gain / (loss) on foreign exchange (11,135) 55,811,672 761,134 158,178
Net realised gain / (loss) on futures 152,740 0 0 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP (33,978,640) (6,161,133) (298,726) 11,060,243
Change in net unrealised gain / (loss) on
investments (11,739,333) (34,767,530) (11,128,492) 3,822,135
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 0 0
Change in net unrealised gain / (loss) on
futures (35,050) 0 0 0
CHANGE IN NET UNREALISED GAIN /
(LOSS) EXCLUDING SWAP (11,774,383) (34,767,530) (11,128,492) 3,822,135
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS (30,817,825) (12,226,671) (9,232,221) 18,521,235
Dividends distributed 15 (21,003,882) (58,997,895) 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 430,815,341 399,546,638 8,964,663 60,205,964
Redemptions of Shares (176,941,774) (118,521,463) (65,742,355) (56,050,511)
Currency adjustment 0 0 0 0
NET ASSETS AT THE END OF THE YEAR 407,150,177 701,959,849 48,925,982 67,731,029

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

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022 (continued)

Xtrackers Xtrackers Xtrackers
MSCI EUROPE Xtrackers MSCI EUROPE MSCI EUROPE
HEALTH CARE MSCI EUROPE COMMUNICA- INFORMATION
ESG FINANCIALS ESG  TION SERVICES TECHNOLOGY
SCREENED UCITS SCREENED UCITS ESG SCREENED ESG SCREENED
ETF ETF UCITS ETF UCITS ETF
Notes EUR EUR EUR EUR
NET ASSETS AT THE BEGINNING OF THE
YEAR 119,073,804 79,512,385 5,246,100 48,870,105
INCOME
Dividends, net 2,160,228 3,251,530 221,224 418,510
Bank interest 0 0 0 0
Income on securities lending, net 8 0 0 0 0
TOTAL INCOME 2,160,228 3,251,530 221,224 418,510
EXPENSES
Bank Interest 4,477 10,249 717 108
Management Company Fee 10 93,688 58,413 4,373 29,401
Fixed Fee 10 140,532 87,620 6,560 44,102
TOTAL EXPENSES 238,697 156,282 11,650 73,611
NET INCOME / (LOSS) FROM
INVESTMENTS 1,921,531 3,095,248 209,574 344,899
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 0 0 0 0
Net realised gain / (loss) on investments (2,329,025) (1,916,814) (90,701) (4,250,619)
Net realised gain / (loss) on foreign exchange 797,875 202,330 2,122 (41,833)
Net realised gain / (loss) on futures 0 0 0 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP (1,531,150) (1,714,484) (88,579) (4,292,452)
Change in net unrealised gain / (loss) on
investments (8,361,879) (4,742,024) (871,102) (9,898,809)
Change in net unrealised gain / (loss) on
forward foreign exchange 0 (67) 0 0
Change in net unrealised gain / (loss) on
futures 0 0 0 0
CHANGE IN NET UNREALISED GAIN/
(LOSS) EXCLUDING SWAP (8,361,879) (4,742,091) (871,102) (9,898,809)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS (7,971,498) (3,361,327) (750,107) (13,846,362)
Dividends distributed 15 0 0 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 22,855,428 25,595,574 1,017,665 9,753,243
Redemptions of Shares (12,616,095) (37,185,972) 0 (14,638,982)
Currency adjustment 0 0 0 0
NET ASSETS AT THE END OF THE YEAR 121,341,639 64,560,660 5,513,658 30,138,004

" This includes synthetic ETFs.

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

53



Xtrackers”

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022 (continued)

Xtrackers Xtrackers Xtrackers
Xtrackers MSCI EUROPE MSCI EUROPE BLOOMBERG
MSCI EUROPE CONSUMER INDUSTRIALS COMMODITY
UTILITIES ESG STAPLES ESG ESG EX-AGRICULTURE
SCREENED SCREENED UCITS SCREENED UCITS & LIVESTOCK
UCITS ETF ETF ETF SWAP UCITS ETF”
Notes EUR EUR EUR USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 17,503,842 70,968,871 28,116,688 419,091,472
INCOME
Dividends, net 634,177 1,437,885 515,747 1,482
Bank interest 0 0 0 0
Income on securities lending, net 8 0 0 0 0
TOTAL INCOME 634,177 1,437,885 515,747 1,482
EXPENSES
Bank Interest 1,203 2,576 434 9,905
Management Company Fee 10 13,002 56,738 16,937 864,841
Fixed Fee 10 19,504 85,107 25,405 662,574
TOTAL EXPENSES 33,709 144,421 42,776 1,537,320
NET INCOME / (LOSS) FROM
INVESTMENTS 600,468 1,293,464 472,971 (1,535,838)
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 0 0 0 242,039,723
Net realised gain / (loss) on investments (127,198) (119,291) (901,994) (94,846,489)
Net realised gain / (loss) on foreign exchange (139) 75,642 36,879 (52,075,670)
Net realised gain / (loss) on futures 0 0 0 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP (127,337) (43,649) (865,115) (146,922,159)
Change in net unrealised gain / (loss) on
investments (2,164,659) (9,119,222) (5,181,057) (31,593,525)
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 0 4,566,830
Change in net unrealised gain / (loss) on
futures 0 0 0 0
CHANGE IN NET UNREALISED GAIN /
(LOSS) EXCLUDING SWAP (2,164,659) (9,119,222) (5,181,057) (27,026,695)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS (1,691,528) (7,869,407) (5,573,201) 66,555,031
Dividends distributed 15 0 0 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 0 12,807,512 0 199,987,092
Redemptions of Shares 0 0 (3,452,920) (326,345,096)
Currency adjustment 0 0 0 0
NET ASSETS AT THE END OF THE YEAR 15,812,314 75,906,976 19,090,567 359,288,499

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

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022 (continued)

Xtrackers Xtrackers Xtrackers
SHORTDAX EURO STOXX Xtrackers FTSE 100
DAILY 50 SHORT DAILY SLI UCITS SHORT DAILY
SWAP UCITS ETF* SWAP UCITS ETF" ETF SWAP UCITS ETF"
Notes EUR EUR CHF GBP
NET ASSETS AT THE BEGINNING OF THE
YEAR 321,971,341 141,239,775 185,651,507 14,360,304
INCOME
Dividends, net 0 0 3,075,268 0
Bank interest 0 1,209 0 0
Income on securities lending, net 8 0 0 143,628 0
TOTAL INCOME 0 1,209 3,218,896 0
EXPENSES
Bank Interest 1,629 0 6,949 1,412
Management Company Fee 10 737,122 301,800 274,915 48,865
Fixed Fee 10 737,122 301,799 183,277 32,576
TOTAL EXPENSES 1,475,873 603,599 465,141 82,853
NET INCOME / (LOSS) FROM
INVESTMENTS (1,475,873) (602,390) 2,753,755 (82,853)
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 66,505,236 2,831,733 0 869,010
Net realised gain / (loss) on investments (48,904,474) (8,310,935) 1,585,383 (3,445,380)
Net realised gain / (loss) on foreign exchange 35,700,685 13,453,594 (4,719) 2,054,455
Net realised gain / (loss) on futures 0 0 2,316 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP (13,203,789) 5,142,659 1,582,980 (1,390,925)
Change in net unrealised gain / (loss) on
investments (20,886,020) (5,918,774) (43,366,007) (526,146)
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 0 0
Change in net unrealised gain / (loss) on
futures 0 0 0 0
CHANGE IN NET UNREALISED GAIN/
(LOSS) EXCLUDING SWAP (20,886,020) (5,918,774) (43,366,007) (526,146)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 30,939,554 1,453,228 (39,029,272) (1,130,914)
Dividends distributed 15 0 0 (5,496,659) 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 570,185,189 170,226,038 67,407,607 47,233,573
Redemptions of Shares (600,970,503) (186,710,833) (13,790,458) (44,917,913)
Currency adjustment 0 0 0 0
NET ASSETS AT THE END OF THE YEAR 322,125,581 126,208,208 194,742,725 15,545,050

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

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022 (continued)

Xtrackers Xtrackers
Xtrackers MSCIAC ASIA MSCI PACIFIC
S&P 500 Xtrackers EX JAPAN EX JAPAN
INVERSE DAILY PORTFOLIO ESG SWAP UCITS ESG SCREENED
SWAP UCITS ETF" UCITS ETF ETF* UCITS ETF
Notes USD EUR USD USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 207,935,321 543,899,705 543,233,422 673,773,680
INCOME
Dividends, net 0 2,331,203 0 15,304,606
Bank interest 7,099 0 0 0
Income on securities lending, net 8 0 65,322 0 2,096
TOTAL INCOME 7,099 2,396,525 0 15,306,702
EXPENSES
Bank Interest 0 5,609 963 57,195
Management Company Fee 10 659,276 1,085,622 2,155,822 191,821
Fixed Fee 10 439,517 1,541,346 958,143 767,285
TOTAL EXPENSES 1,098,793 2,632,577 3,114,928 1,016,301
NET INCOME / (LOSS) FROM
INVESTMENTS (1,091,694) (236,052) (3,114,928) 14,290,401
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 110,241,587 0 (19,565,969) 0
Net realised gain / (loss) on investments (37,662,896) 12,432,572 (83,843,014) 37,766,372
Net realised gain / (loss) on foreign exchange 788,750 4,734,088 (8,413,388) (15,204,895)
Net realised gain / (loss) on futures 0 0 0 305,619
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP (36,874,146) 17,166,660 (92,256,402) 22,867,096
Change in net unrealised gain / (loss) on
investments (32,632,481) (95,653,838) 361,700 (73,265,015)
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 0 0
Change in net unrealised gain / (loss) on
futures 0 0 0 0
CHANGE IN NET UNREALISED GAIN /
(LOSS) EXCLUDING SWAP (32,632,481) (95,653,838) 361,700 (73,265,015)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 39,643,266 (78,723,230) (114,575,599) (36,107,518)
Dividends distributed 15 0 0 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 335,521,639 28,033,779 113,505,025 80,411,723

Redemptions of Shares (336,615,029)
Currency adjustment 0

NET ASSETS AT THE END OF THE YEAR 246,485,197

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

(7,755,604)
0

485,454,650

(134,378,782)
0

407,784,066

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022 (continued)

Xtrackers
MSCI RUSSIA Xtrackers
CAPPED Xtrackers LPX PRIVATE Xtrackers
SWAP UCITS FTSE VIETNAM EQUITY S&P ASX 200
ETF'® SWAP UCITS ETF* SWAP UCITS ETF" UCITS ETF
Notes USD USD EUR AUD
NET ASSETS AT THE BEGINNING OF THE
YEAR 135,725,290 393,506,467 372,225,881 98,761,162
INCOME
Dividends, net 0 0 0 4,211,321
Bank interest 21,204 646 0 0
Income on securities lending, net 8 0 0 0 0
TOTAL INCOME 21,204 646 0 4,211,321
EXPENSES
Bank Interest 0 0 3,432 5,134
Management Company Fee 10 47,560 1,959,021 1,456,103 288,069
Fixed Fee 10 37,276 602,776 582,441 192,046
TOTAL EXPENSES 84,836 2,561,797 2,041,976 485,249
NET INCOME / (LOSS) FROM
INVESTMENTS (63,632) (2,561,151) (2,041,976) 3,726,072
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 (100,438,869) (85,692,459) (83,419,964) 0
Net realised gain / (loss) on investments (10,785,228) (42,844,620) (28,500,583) 1,536,993
Net realised gain / (loss) on foreign exchange (1,763,590) (8,974,145) 28,226,898 10,895
Net realised gain / (loss) on futures 0 0 0 64,281
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP (12,548,818) (51,818,765) (273,685) 1,612,169
Change in net unrealised gain / (loss) on
investments (3,652,641) (39,418,6006) (26,220,140) (7,098,409)
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 0 0
Change in net unrealised gain / (loss) on
futures 0 0 0 (1,375)
CHANGE IN NET UNREALISED GAIN/
(LOSS) EXCLUDING SWAP (3,652,641) (39,418,606) (26,220,140) (7,099,784)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS (116,703,960) (179,490,981) (111,955,765) (1,761,543)
Dividends distributed 15 0 0 0 (4,961,600)
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 0 84,305,222 31,846,829 9,105,920

Redemptions of Shares

(19,021,330)
Currency adjustment 0

NET ASSETS AT THE END OF THE YEAR 0

(33,927,348)
0

264,393,360

(39,917,462)
0

252,199,483

(2,772,555)
0

98,371,384

MThis Sub-Fund was terminated on 19 December 2022. Please see point 1 of the significant events of the year section of the Notes to the Financial Statements of this

annual report for further information.

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

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022 (continued)

Xtrackers Xtrackers
Xtrackers S&P GLOBAL MSCI EUROPE
STOXX INFRASTRUC- Xtrackers ESG
EUROPE 600 TURE SWAP CAC 40 SCREENED UCITS
UCITS ETF UCITS ETF” UCITS ETF ETF
Notes EUR USD EUR USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 1,771,245,061 258,369,280 169,399,561 45,662,339
INCOME
Dividends, net 47,923,178 0 4,810,120 1,303,740
Bank interest 0 0 0 0
Income on securities lending, net 8 413,398 0 16,371 762
TOTAL INCOME 48,336,576 0 4,826,491 1,304,502
EXPENSES
Bank Interest 50,726 37,577 853 2,144
Management Company Fee 10 1,568,927 1,338,292 75,012 17,606
Fixed Fee 10 1,565,118 669,146 225,036 35,211
TOTAL EXPENSES 3,184,771 2,045,015 300,901 54,961
NET INCOME / (LOSS) FROM
INVESTMENTS 45,151,805 (2,045,015) 4,525,590 1,249,541
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 0 24,586,340 0 0
Net realised gain / (loss) on investments 12,511,617 (37,503,268) 5,967,230 (82,241)
Net realised gain / (loss) on foreign exchange 2,065,122 (18,536) 1,347 (639,039)
Net realised gain / (loss) on futures 1,096,322 0 (1,063) 72,880
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP 15,673,061 (37,521,804) 5,967,514 (648,400)
Change in net unrealised gain / (loss) on
investments (263,314,226) (9,491,127) (22,585,975) (9,188,574)
Change in net unrealised gain / (loss) on
forward foreign exchange 19,273 0 0 300
Change in net unrealised gain / (loss) on
futures (321,803) 0 0 0
CHANGE IN NET UNREALISED GAIN/
(LOSS) EXCLUDING SWAP (263,616,756) (9,491,127) (22,585,975) (9,188,274)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS (202,791,890) (24,471,606) (12,092,871) (8,587,133)
Dividends distributed 15 0 0 (7,240,576) 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 201,114,141 429,534,767 13,621,024 16,479,106

Redemptions of Shares
Currency adjustment

NET ASSETS AT THE END OF THE YEAR

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

(235,296,911)
0

1,534,270,401

(340,394,467)
0

323,037,974

(24,258,420)
0

139,428,718

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022 (continued)

Xtrackers Xtrackers
Xtrackers S&P SELECT S&P 500 2X Xtrackers
MSCI EUROPE FRONTIER LEVERAGED SHORTDAX
SMALL CAP SWAP UCITS DAILY X2 DAILY
UCITS ETF ETF" SWAP UCITS ETF® SWAP UCITS ETF"
Notes USD USD USD EUR
NET ASSETS AT THE BEGINNING OF THE
YEAR 1,166,780,770 100,641,461 271,508,564 120,777,445
INCOME
Dividends, net 20,041,571 0 0 0
Bank interest 0 0 0 0
Income on securities lending, net 8 734,210 0 0 0
TOTAL INCOME 20,775,781 0 0 0
EXPENSES
Bank Interest 64,364 1,085 19,593 5,855
Management Company Fee 10 1,520,298 646,757 853,542 628,223
Fixed Fee 10 760,149 172,468 426,771 314,112
TOTAL EXPENSES 2,344,811 820,310 1,299,906 948,190
NET INCOME / (LOSS) FROM
INVESTMENTS 18,430,970 (820,310) (1,299,906) (948,190)
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 0 7,578,199 (108,599,313) 30,410,554
Net realised gain / (loss) on investments 20,323,081 (6,528,048) (3,587,735) (4,125,067)
Net realised gain / (loss) on foreign exchange (21,237,247) (3,068,068) 414,541 5,365,852
Net realised gain / (loss) on futures (214,935) 0 0 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP (1,129,101) (9,596,116) (3,173,194) 1,240,785
Change in net unrealised gain / (loss) on
investments (292,909,086) (14,309,588) 4,490,975 (12,252,421)
Change in net unrealised gain / (loss) on
forward foreign exchange 12,636 0 0 0
Change in net unrealised gain / (loss) on
futures (121,326) 0 0 0
CHANGE IN NET UNREALISED GAIN/
(LOSS) EXCLUDING SWAP (293,017,776) (14,309,588) 4,490,975 (12,252,421)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS (275,715,907) (17,147,815) (108,581,438) 18,450,728
Dividends distributed 15 0 0 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 68,399,610 1,172,973 105,923,053 205,178,801

Redemptions of Shares (256,435,939) (6,986,528) (73,726,882) (181,935,456)
Currency adjustment 0 0 0 0

NET ASSETS AT THE END OF THE YEAR 703,028,534 77,680,091 201,123,297 162,471,518

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

The accompanying notes form an integral part of these financial statements.
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Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022 (continued)

Xtrackers
Xtrackers S&P 500 2X
Xtrackers BLOOMBERG INVERSE Xtrackers
LEVDAX DAILY COMMODITY DAILY SWAP CSI300 SWAP
SWAP UCITS ETF* SWAP UCITS ETF" UCITS ETF" UCITS ETF"
Notes EUR USD USD USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 55,372,307 13,080,212 61,122,219 1,977,075,821
INCOME
Dividends, net 0 0 36,573 0
Bank interest 0 0 0 0
Income on securities lending, net 8 0 0 0 0
TOTAL INCOME 0 0 36,573 0
EXPENSES
Bank Interest 4,102 222 8,019 52,217
Management Company Fee 10 86,768 15,678 371,564 6,006,850
Fixed Fee 10 115,691 28,981 148,626 4,004,567
TOTAL EXPENSES 206,561 44,881 528,209 10,063,634
NET INCOME / (LOSS) FROM
INVESTMENTS (206,561) (44,881) (491,636) (10,063,634)
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 (12,891,687) 9,020,737 31,820,846 (345,694,570)
Net realised gain / (loss) on investments 259,341 (4,501,432) (3,437,792) (127,920,251)
Net realised gain / (loss) on foreign exchange 2,764,363 (3,423,554) (2,964,643) (48,298,846)
Net realised gain / (loss) on futures 0 0 0 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP 3,023,704 (7,924,986) (6,402,435) (176,219,097)
Change in net unrealised gain / (loss) on
investments (2,533,985) (852,539) 68,817 (80,365,174)
Change in net unrealised gain / (loss) on
forward foreign exchange 0 388,064 0 0
Change in net unrealised gain / (loss) on
futures 0 0 0 0
CHANGE IN NET UNREALISED GAIN/
(LOSS) EXCLUDING SWAP (2,533,985) (464,475) 68,817 (80,365,174)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS (12,608,529) 586,395 24,995,592 (612,342,475)
Dividends distributed 15 0 0 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 149,326,577 22,556,972 157,644,337 1,509,476,199

Redemptions of Shares (136,635,822)
Currency adjustment 0

NET ASSETS AT THE END OF THE YEAR 55,454,533

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

(15,794,055)
0

20,429,524

(170,527,396)
0

73,234,752

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022 (continued)

Xtrackers Xtrackers Xtrackers
MSCI CANADA MSCI Xtrackers MSCI EUROPE
ESG SCREENED INDONESIA MSCI MEXICO VALUE UCITS
UCITS ETF  SWAP UCITS ETF” UCITS ETF ETF
Notes USD USD USD EUR
NET ASSETS AT THE BEGINNING OF THE
YEAR 463,698,907 133,417,739 96,098,901 23,294,534
INCOME
Dividends, net 7,364,779 0 3,637,831 2,312,648
Bank interest 0 0 0 0
Income on securities lending, net 8 440,773 0 0 5,041
TOTAL INCOME 7,805,552 0 3,637,831 2,317,689
EXPENSES
Bank Interest 13,483 1,000 1,977 4,246
Management Company Fee 10 475,736 464,943 380,651 23,829
Fixed Fee 10 634,314 206,641 237,907 47,657
TOTAL EXPENSES 1,123,533 672,584 620,535 75,732
NET INCOME / (LOSS) FROM
INVESTMENTS 6,682,019 (672,584) 3,017,296 2,241,957
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 0 30,121,612 0 0
Net realised gain / (loss) on investments 53,262,558 (14,311,799) 6,097,947 (469,031)
Net realised gain / (loss) on foreign exchange 2,006,641 (7,340,882) 407,834 164,999
Net realised gain / (loss) on futures 297,907 0 0 (2,054)
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP 55,567,106 (21,652,681) 6,505,781 (306,086)
Change in net unrealised gain / (loss) on
investments (104,195,096) (2,948,904) (10,878,558) (6,369,691)
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 274 860
Change in net unrealised gain / (loss) on
futures (17,259) 0 0 (5,418)
CHANGE IN NET UNREALISED GAIN /
(LOSS) EXCLUDING SWAP (104,212,355) (2,948,904) (10,878,284) (6,374,249)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS (41,963,230) 4,847,443 (1,355,207) (4,438,378)
Dividends distributed 15 0 0 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 156,776,047 22,133,801 91,938,795 46,398,616
Redemptions of Shares (275,950,770) (91,437,797) (69,444,490) (21,147,392)
Currency adjustment 0 0 0 0
NET ASSETS AT THE END OF THE YEAR 302,560,954 68,961,186 117,237,999 44,107,380

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

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022 (continued)

Xtrackers
FTSE
DEVELOPED
Xtrackers EUROPE REAL Xtrackers Xtrackers
S&P 500 SWAP ESTATE UCITS MSCI CHINA MSCI INDIA
UCITS ETF” ETF UCITS ETF SWAP UCITS ETF"
Notes USD EUR USD USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 9,550,036,402 814,670,868 1,804,703,860 88,982,488
INCOME
Dividends, net 671,777 22,880,562 39,756,648 0
Bank interest 89,373 0 0 0
Income on securities lending, net 8 0 0 98,884 0
TOTAL INCOME 761,150 22,880,562 39,855,532 0
EXPENSES
Bank Interest 0 43,548 22,745 3,013
Management Company Fee 10 3,515,634 899,418 6,556,258 404,687
Fixed Fee 10 7,171,656 1,383,721 4,347,949 147,159
TOTAL EXPENSES 10,687,290 2,326,687 10,926,952 554,859
NET INCOME / (LOSS) FROM
INVESTMENTS (9,926,140) 20,553,875 28,928,580 (554,859)
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 291,714,929 0 0 5,608,042
Net realised gain / (loss) on investments (1,366,013,615) (28,573,055) (166,458,527) (6,139,529)
Net realised gain / (loss) on foreign exchange (24,502,630) (168,638) (4,988,203) (5,156,994)
Net realised gain / (loss) on futures 0 (90,568) (1,947,339) 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP (1,390,516,245) (28,832,261) (173,394,069) (11,296,523)
Change in net unrealised gain / (loss) on
investments (455,130,781) (308,999,390) (320,508,615) (1,608,606)
Change in net unrealised gain / (loss) on
forward foreign exchange 1,092,054 29,777 0 0
Change in net unrealised gain / (loss) on
futures 0 (59,990) 22,557 0
CHANGE IN NET UNREALISED GAIN/
(LOSS) EXCLUDING SWAP (454,038,727) (309,029,603) (320,486,058) (1,608,606)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS (1,562,766,183) (317,307,989) (464,951,547) (7,851,946)
Dividends distributed 15 (3,869,154) 0 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 2,562,205,948 164,381,389 1,050,802,918 8,678,891
Redemptions of Shares (4,241,358,371) (64,562,050) (710,588,934) (12,732,854)
Currency adjustment 0 0 0 0
NET ASSETS AT THE END OF THE YEAR 6,304,248,642 597,182,218 1,679,966,297 71,076,579

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

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022 (continued)

Xtrackers Xtrackers Xtrackers
Xtrackers MSCI MSCI MSCI AFRICA
MSCI MALAYSIA THAILAND PHILIPPINES TOP 50 SWAP
UCITS ETF UCITS ETF UCITS ETF UCITS ETF*
Notes USD USD USD USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 38,210,483 72,560,760 52,223,875 37,990,678
INCOME
Dividends, net 1,002,626 1,850,152 715,619 0
Bank interest 0 0 0 0
Income on securities lending, net 8 0 30,100 0 0
TOTAL INCOME 1,002,626 1,880,252 715,619 0
EXPENSES
Bank Interest 507 8,739 1,117 1,436
Management Company Fee 10 50,734 181,632 181,997 144,892
Fixed Fee 10 76,100 181,632 80,888 64,396
TOTAL EXPENSES 127,341 372,003 264,002 210,724
NET INCOME / (LOSS) FROM
INVESTMENTS 875,285 1,508,249 451,617 (210,724)
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 0 0 0 1,417,584
Net realised gain / (loss) on investments (867,015) 784,966 (1,334,205) (2,071,000)
Net realised gain / (loss) on foreign exchange (736,042) (2,545,485) (1,275,827) (846,178)
Net realised gain / (loss) on futures (13,009) (26,295) 0 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP (1,616,066) (1,786,814) (2,610,032) (2,917,178)
Change in net unrealised gain / (loss) on
investments (1,376,515) 2,166,473 (4,788,890) (3,515,702)
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 (753) 0
Change in net unrealised gain / (loss) on
futures (3,337) 0 0 0
CHANGE IN NET UNREALISED GAIN /
(LOSS) EXCLUDING SWAP (1,379,852) 2,166,473 (4,789,643) (3,515,702)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS (2,120,633) 1,887,908 (6,948,058) (5,226,020)
Dividends distributed 15 0 0 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 11,938,150 25,941,830 20,797,125 891,257

Redemptions of Shares
Currency adjustment

NET ASSETS AT THE END OF THE YEAR

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

(23,629,738)
0

24,398,262

(33,317,366)
0

67,073,132

(26,575,774)
0

39,497,168

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022 (continued)

Xtrackers
Xtrackers Xtrackers MSCI Xtrackers
SPAIN UCITS  MSCI PAKISTAN SINGAPORE ATX UCITS
ETF SWAP UCITS ETF" UCITS ETF ETF
Notes EUR USD USD EUR
NET ASSETS AT THE BEGINNING OF THE
YEAR 52,652,888 9,927,688 37,210,713 61,368,257
INCOME
Dividends, net 1,795,093 0 1,502,708 1,170,687
Bank interest 2,380 150 0 0
Income on securities lending, net 8 5,754 0 3,717 15,508
TOTAL INCOME 1,803,227 150 1,506,425 1,186,195
EXPENSES
Bank Interest 0 0 612 1,992
Management Company Fee 10 98,323 51,318 123,694 44,014
Fixed Fee 10 44,940 15,790 82,463 66,020
TOTAL EXPENSES 143,263 67,108 206,769 112,026
NET INCOME / (LOSS) FROM
INVESTMENTS 1,659,964 (66,958) 1,299,656 1,074,169
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 0 (471,288) 0 0
Net realised gain / (loss) on investments (2,166,983) (1,215,294) (1,553,835) 1,133,893
Net realised gain / (loss) on foreign exchange (331) 33,950 (338,203) 0
Net realised gain / (loss) on futures (23,536) 0 (43,071) 303,026
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP (2,190,850) (1,181,344) (1,935,109) 1,436,919
Change in net unrealised gain / (loss) on
investments (1,172,671) (951,715) (5,153,484) (13,498,211)
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 0 0
Change in net unrealised gain / (loss) on
futures (33,715) 0 (315) (54,940)
CHANGE IN NET UNREALISED GAIN/
(LOSS) EXCLUDING SWAP (1,206,386) (951,715) (5,153,799) (13,553,151)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS (1,737,272) (2,671,305) (5,789,252) (11,042,063)
Dividends distributed 15 (229,612) 0 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 14,334,061 766,771 21,504,249 3,426,856

Redemptions of Shares
Currency adjustment

NET ASSETS AT THE END OF THE YEAR

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

(25,073,652)
0

39,946,413

(1,567,777)
0

6,455,377

(10,181,329)
0

42,744,381

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

64

(12,741,560)
0

41,011,490



Xtrackers”

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022 (continued)

Xtrackers
Xtrackers DAX Xtrackers Xtrackers
MSCIEMU  ESG SCREENED FTSE 100 NIKKEI 225
UCITS ETF UCITS ETF UCITS ETF UCITS ETF
Notes EUR EUR GBP JPY
NET ASSETS AT THE BEGINNING OF THE
YEAR 2,155,386,416 614,943,718 87,932,210 218,470,494,327
INCOME
Dividends, net 49,452,855 14,108,396 3,412,292 3,486,616,790
Bank interest 0 0 0 0
Income on securities lending, net 8 266,573 761 2,748 67,307,486
TOTAL INCOME 49,719,428 14,109,157 3,415,040 3,553,924,276
EXPENSES
Bank Interest 27,790 9,152 985 1,635,151
Management Company Fee 10 466,076 52,386 8,687 23,675,814
Fixed Fee 10 1,615,401 324,868 69,496 151,702,802
TOTAL EXPENSES 2,109,267 386,406 79,168 177,013,767
NET INCOME / (LOSS) FROM
INVESTMENTS 47,610,161 13,722,751 3,335,872 3,376,910,509
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 0 0 0 0
Net realised gain / (loss) on investments 6,780,825 (4,567,153) 2,869,748 4,408,958,286
Net realised gain / (loss) on foreign exchange 20,440,440 1,106,087 1,515 368,087,889
Net realised gain / (loss) on futures 579,896 107,527 48,835 333,147,957
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP 27,801,161 (3,353,539) 2,920,098 5,110,194,132
Change in net unrealised gain / (loss) on
investments (342,349,981) (85,115,658) (3,139,423) (27,036,329,744)
Change in net unrealised gain / (loss) on
forward foreign exchange (861,728) 29,980 (1,038) (85,411,155)
Change in net unrealised gain / (loss) on
futures (216,716) (8,425) (1,715) (63,714,212)
CHANGE IN NET UNREALISED GAIN /
(LOSS) EXCLUDING SWAP (343,428,425) (85,094,103) (3,142,176) (27,185,455,111)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS (268,017,103) (74,724,891) 3,113,794 (18,698,350,470)
Dividends distributed 15 (61,865,994) (19,455,720) 0 (4,143,234,451)
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 204,104,008 22,742,825 16,229,017 70,525,909,993
Redemptions of Shares (718,793,127) (209,481,881) (48,341,870) (56,994,569,325)
Currency adjustment 0 0 0 0
NET ASSETS AT THE END OF THE YEAR 1,310,814,200 334,024,051 58,933,151 209,160,250,074

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022 (continued)

Xtrackers
Xtrackers HARVEST MSCI Xtrackers
Xtrackers HARVEST FTSE CHINA MSCI CHINA A
HARVEST CSI300 CHINA A-H TECH 100 UCITS ESG SCREENED
UCITS ETF 50 UCITS ETF ETF SWAP UCITS ETF"
Notes USD USD USD USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 651,348,181 14,383,665 0 0
INCOME
Dividends, net 10,825,589 323,679 94,652 0
Bank interest 3,784 0 0 146
Income on securities lending, net 8 0 0 0 0
TOTAL INCOME 10,829,373 323,679 94,652 146
EXPENSES
Bank Interest 0 0 227 0
Management Company Fee 10 2,373,347 51,670 27,490 7,983
Fixed Fee 10 1,054,821 22,965 22,148 8,554
TOTAL EXPENSES 3,428,168 74,635 49,865 16,537
NET INCOME / (LOSS) FROM
INVESTMENTS 7,401,205 249,044 44,787 (16,391)
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 0 0 0 (341,603)
Net realised gain / (loss) on investments (12,602,776) (798,645) 658,224 436,281
Net realised gain / (loss) on foreign exchange (3,250,372) (28,087) (351,687) 0
Net realised gain / (loss) on futures 0 0 0 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP (15,853,148) (826,732) 306,537 436,281
Change in net unrealised gain / (loss) on
investments (171,408,228) (2,365,454) (1,691,740) (106,918)
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 0 0
Change in net unrealised gain / (loss) on
futures 0 0 0 0
CHANGE IN NET UNREALISED GAIN/
(LOSS) EXCLUDING SWAP (171,408,228) (2,365,454) (1,691,740) (106,918)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS (179,860,171) (2,943,142) (1,340,416) (28,631)
Dividends distributed 15 (9,167,907) (331,760) 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 39,461,180 0 61,723,824 95,712,186
Redemptions of Shares (36,197,135) (1,491,010) (46,497,589) 0
Currency adjustment 0 0 0 0
NET ASSETS AT THE END OF THE YEAR 465,584,148 9,617,753 13,885,819 95,683,555

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

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2022 (continued)

COMBINED

Notes EUR
NET ASSETS AT THE BEGINNING OF THE
YEAR 57,891,723,488
INCOME
Dividends, net 849,869,071
Bank interest 144,126
Income on securities lending, net 8 7,016,858
TOTAL INCOME 857,030,055
EXPENSES
Bank Interest 1,017,026
Management Company Fee 10 73,798,520
Fixed Fee 10 65,434,937
TOTAL EXPENSES 140,250,483
NET INCOME / (LOSS) FROM
INVESTMENTS 716,779,572
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 148,984,833
Net realised gain / (loss) on investments (3,158,503,367)
Net realised gain / (loss) on foreign exchange (150,274,502)
Net realised gain / (loss) on futures 7,337,260
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP (3,301,440,609)
Change in net unrealised gain / (loss) on
investments (6,628,657,787)
Change in net unrealised gain / (loss) on
forward foreign exchange 2,131,274
Change in net unrealised gain / (loss) on
futures (2,898,177)
CHANGE IN NET UNREALISED GAIN/
(LOSS) EXCLUDING SWAP (6,629,424,690)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS (9,065,100,894)
Dividends distributed 15 (402,257,663)
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 17,217,500,078
Redemptions of Shares (20,567,257,481)
Currency adjustment 1,769,542,025
NET ASSETS AT THE END OF THE YEAR 46,844,149,552

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

Statement of Changes in Shares Issued
for the year ended 31 December 2022

Number of Number of
Shares as at Number of Shares as at
Share 31 December Number of Shares 31 December
Sub-Fund ISIN Class 2021 Shares issued redeemed 2022
Xtrackers MSCI WORLD SWAP UCITS LU0274208692 1C 40,368,623 3,866,679 (6,238,533) 37,996,769
ETF"
Xtrackers MSCI WORLD SWAP UCITS LU2263803533 1D 69,000 8,885,025 0 8,954,025
ETF"
Xtrackers MSCI WORLD SWAP UCITS LU0659579733 4C - EUR 16,966,324 7,182,641 (7,677,850) 16,471,115
ETF" Hedged
Xtrackers MSCI EUROPE UCITS ETF LU0274209237 1C 35,202,283 10,694,162 (3,732,171) 42,164,274
Xtrackers MSCI EUROPE UCITS ETF LU1242369327 1D 2,157,872 516,865 (1,250,685) 1,424,052
Xtrackers MSCI EUROPE UCITS ETF LU1184092051 2C -USD 15,353,171 5,783,815 (11,987,119) 9,149,867
Hedged
Xtrackers MSCI JAPAN UCITS ETF LU0274209740 1C 30,378,628 10,086,387 (11,997,797) 28,467,218
Xtrackers MSCI JAPAN UCITS ETF LU0927735406 2D - USD 1,505,217 792,348 (861,312) 1,436,253
Hedged
Xtrackers MSCI JAPAN UCITS ETF LU0659580079 4C - EUR 20,492,048 5,117,021 (7,034,759) 18,574,310
Hedged
Xtrackers MSCI JAPAN UCITS ETF LU1215827756 7C - CHF 1,664,105 35,890 (321,755) 1,378,240
Hedged
Xtrackers MSCI USA SWAP UCITS LU0274210672 1C 36,729,581 11,689,294 (14,142,509) 34,276,366
ETF"
Xtrackers EURO STOXX 50 UCITS ETF LU0380865021 1C 68,636,852 9,974,184 (34,624,851) 43,986,185
Xtrackers EURO STOXX 50 UCITS ETF LU0274211217 1D 76,703,078 12,885,898 (39,684,277) 49,904,699
Xtrackers DAX UCITS ETF LU0274211480 1C 28,703,192 6,526,864 (7,401,846) 27,828,210
Xtrackers DAX UCITS ETF LU1349386927 1D 0 4,701,554 (322,358) 4,379,196
Xtrackers FTSE MIB UCITS ETF LU0274212538 1D 1,920,835 466,716 (775,000) 1,612,551
Xtrackers SWITZERLAND UCITS ETF  LU0943504760 1C 2,437,391 1,590,016 (263,105) 3,764,302
Xtrackers SWITZERLAND UCITS ETF  LU0274221281 1D 7,260,331 2,953,006 (1,834,931) 8,378,406
Xtrackers FTSE 100 INCOME UCITS LU0292097234 1D 9,363,195 753,020 (1,837,500) 8,278,715
ETF
Xtrackers FTSE 250 UCITS ETF LU0292097317 1D 2,458,086 10,000 (750,000) 1,718,086
Xtrackers MSCI UK ESG UCITS ETF LU0292097747 1D 28,101,270 62,792,831 (2,000,000) 88,894,101
Xtrackers MSCI El\iIERGING MARKETS LU0292107645 1C 22,585,208 0 (7,249,470) 15,335,738
SWAP UCITS ETF
Xtrackers MSCI EM ASIA ESG i LU0292107991 1C 5,008,477 2,474,612 (649,739) 6,833,350
SCREENED SWAP UCITS ETF
Xtrackers MSCI EM ASIA ESG LU2296661775 1D 15,558,390 5,752,894 (4,071,796) 17,239,488
SCREENED SWAP UCITS ETF"
Xtrackers MSCI EM LATIN AMERICA  LU0292108619 1C 1,685,600 4,314,262 (2,863,760) 3,136,102
ESG SWAP UCITS ETF"
Xtrackers MSCI EM EUROPE, MIDDLE LU0292109005 1C 1,467,348 515,185 (536,085) 1,446,448
EAS*T & AFRICA ESG SWAP UCITS
ETF
Xtrackers MSCI TAIWAN UCITS ETF LU0292109187 1C 2,849,760 212,500 (1,085,000) 1,977,260
Xtrackers MSCI BRAZIL UCITS ETF LU0292109344 1C 1,643,577 850,000 (850,000) 1,643,577
Xtrackers NIFTY 50 SWAP UCITS ETE™ LU0292109690 1C 549,400 149,280 (46,500) 652,180
Xtrackers MSCI KOREA UCITS ETF LU0292100046 1C 1,078,976 52,000 (130,000) 1,000,976
Xtrackers FTSE CHINA 50 UCITS ETF  LU0292109856 1C 3,490,696 1,365,000 (1,170,000) 3,685,696
Xtrackers EURO STOXX QUALITY LU0292095535 1D 9,603,737 21,727,480 (9,147,000) 22,184,217
DIVIDEND UCITS ETF
Xtrackers STOXX GLOBAL SELECT LU0292096186 1D 16,017,145 13,177,168 (3,984,000) 25,210,313
DIVIDEND 100 SWAP UCITS ETF”
Xtrackers MSCI EUROPE MATERIALS LU0292100806 1C 770,652 63,000 (457,000) 376,652
ESG SCREENED UCITS ETF
Xtrackers MSCI EUROPE ENERGY ESG LU0292101796 1C 542,950 640,000 (554,700) 628,250
SCREENED UCITS ETF
Xtrackers MSCI EUROPE HEALTH LU0292103222 1C 601,210 117,000 (68,500) 649,710
CARE ESG SCREENED UCITS ETF
Xtrackers MSCI EUROPE FINANCIALS LU0292103651 1C 2,125,303 687,331 (1,038,000) 1,774,634

ESG SCREENED UCITS ETF

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

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

Statement of Changes in Shares Issued

for the year ended 31 December 2022 (continued)

Number of Number of
Shares as at Number of Shares as at
Share 31 December Number of Shares 31 December
Sub-Fund ISIN Class 2021 Shares issued redeemed 2022
Xtrackers MSCI EUROPE LU0292104030 1C 77,938 15,000 0 92,938
COMMUNICATION SERVICES ESG
SCREENED UCITS ETF
Xtrackers MSCI EUROPE LU0292104469 1C 400,440 97,500 (151,000) 346,940
INFORMATION TECHNOLOGY ESG
SCREENED UCITS ETF
Xtrackers MSCI EUROPE UTILITIES LU0292104899 1C 135,823 0 0 135,823
ESG SCREENED UCITS ETF
Xtrackers MSCI EUROPE CONSUMER  LU0292105359 1C 425,386 85,000 0 510,386
STAPLES ESG SCREENED UCITS ETF
Xtrackers MSCI EUROPE LU0292106084 1C 183,455 0 (27,800) 155,655
INDUSTRIALS ESG SCREENED UCITS
ETF
Xtrackers BLOOMBERG COMMODITY LU0292106167 1C - EUR 10,103,900 1,213,108 (4,679,300) 6,637,708
EX-AGRICULTURE & LIVESTOCK Hedged
SWAP UCITS ETF"
Xtrackers BLOOMBERG COMMODITY LU0460391732 2C 4,707,250 3,920,700 (4,439,300) 4,188,650
EX-AGRICULTURE & LIVESTOCK
SWAP UCITS ETF"
Xtrackers BLOOMBERG COMMODITY LU0460391906 3C - GBP 263,236 199,600 (258,500) 204,336
EX-AGRICULTURE & LIVESTOCK Hedged
SWAP UCITS ETF"
Xtrackers SHORTDAX DAILY SWAP LU0292106241 1C 23,846,946 37,771,620 (39,465,490) 22,153,076
UCITS ETF”
Xtrackers EURO STOXX 59 SHORT LU0292106753 1C 17,125,884 18,771,571 (21,127,692) 14,769,763
DAILY SWAP UCITS ETF
Xtrackers SLI UCITS ETF LU0322248146 1D 858,266 365,000 (75,000) 1,148,266
Xtrackers FTSE 100 SHORT DAILY LU0328473581 1C 4,592,283 15,210,579 (14,586,948) 5,215914
SWAP UCITS ETF"
Xtrackers S&P 500 INVERSE DAILY LU0322251520 1C 27,995,115 39,271,522 (39,451,070) 27,815,567
SWAP UCITS ETF"
Xtrackers PORTFOLIO UCITS ETF LU0397221945 1C 1,923,808 105,000 (30,200) 1,998,608
Xtrackers MSCI AC ASIA EX JAPAN LU0322252171 1C 9,861,324 2,340,720 (2,943,040) 9,259,004
ESG SWAP UCITS ETF"
Xtrackers MSCI PACIFIC EX JAPAN LU0322252338 1C 9,405,046 1,197,000 (5,337,000) 5,265,046
ESG SCREENED UCITS ETF
Xtrackers MSCI RUSSIA CAPPED LU0322252502 1C 3,404,454 0 (3,404,454) 0
SWAP UCITS ETF"V
Xtrackers FTSE VIETNAM SWAP LU0322252924 1C 8,384,449 2,808,407 (815,954) 10,376,902
UCITS ETF"
Xtrackers LPX PRIVATE EQUITY SWAP LU0322250712 1C 3,361,947 340,270 (446,740) 3,255,477
UCITS ETF"
Xtrackers S&P ASX 200 UCITS ETF LU0328474803 1D 1,581,284 150,000 (50,000) 1,681,284
Xtrackers STOXX EUROPE 600 UCITS  LU0328475792 1C 15,907,153 1,898,176 (2,442,637) 15,362,692
ETF
Xtrackers STOXX EUROPE 600 UCITS  LU1772333404 2C - EUR 49,245 41,110 (8,488) 81,867
ETF Hedged
Xtrackers S&P GLOBAL LU0322253229 1C 4,991,205 8,042,926 (6,716,553) 6,317,578
INFRASTRUCTURE SWAP UCITS ETE"
Xtrackers CAC 40 UCITS ETF LU0322250985 1D 2,284,038 203,144 (372,000) 2,115,182
Xtrackers MSCI EUROPE ESG LU0322253732 1C 280,100 106,833 (54,000) 332,933
SCREENED UCITS ETF
Xtrackers MSCI EUROPE SMALL CAP  LU0322253906 1C 16,303,106 1,362,000 (4,175,000) 13,490,106
UCITS ETF
Xtrackers S&P SELECT FRONTIER LU0328476410 1C 5,774,184 68,000 (480,000) 5,362,184
SWAP UCITS ETF"
Xtrackers S&P 500 2X LEYERAGED LU0411078552 1C 1,552,624 886,835 (607,747) 1,831,712
DAILY SWAP UCITS ETF
Xtrackers SHORTDAX X2 DAILY SWAP LU0411075020 1C 90,665,847 132,971,208 (112,278,690) 111,358,365

UCITS ETF”

MThis Sub-Fund was terminated on 19 December 2022. Please see point 1 of the significant events of the year section of the Notes to the Financial Statements of this

annual report for further information.

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

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Shares Issued

for the year ended 31 December 2022 (continued)

Number of Number of
Shares as at Number of Shares as at
Share 31 December Number of Shares 31 December
Sub-Fund ISIN Class 2021 Shares issued redeemed 2022
Xtrackers LEVDAX DAILY SWAP LU0411075376 1C 357,590 1,326,078 (1,185,400) 498,268
UCITS ETF"
Xtrackers BLOOMBERG COMMODITY LU2278080713 1C 145,589 590,000 (415,000) 320,589
SWAP UCITS ETF”
Xtrackers BLOOMBERG COMMODITY LU0429790743 2C - EUR 563,251 666,400 (487,000) 742,651
SWAP UCITS ETF" Hedged
Xtrackers S&P 500 2X INVERSE DAILY LU0411078636 1C 158,875,297 308,505,011 (323,071,286) 144,309,022
SWAP UCITS ETF"
Xtrackers CSI300 SWAP UCITS ETF” LU0779800910 1C 103,126,757 92,237,655 (45,157,954) 150,206,458
Xtrackers MSCI CANADA ESG LU0476289540 1C 6,147,400 2,225,201 (3,750,000) 4,622,601
SCREENED UCITS ETF
Xtrackers MSCI INDONESIA SWAP LU0476289623 1C 8,965,161 1,355,000 (5,818,314) 4,501,847
UCITS ETF"
Xtrackers MSCI MEXICO UCITS ETF LU0476289466 1C 18,025,000 17,850,000 (13,300,000) 22,575,000
Xtrackers MSCI EUROPE VALUE LU0486851024 1C 862,125 1,650,000 (800,000) 1,712,125
UCITS ETF
Xtrackers S&P 500 SWAP UCITS ETF®  LU0490618542 1C 105,107,095 15,627,867 (51,255,589) 69,479,373
Xtrackers S&P 500 SWAP UCITS ETF"  LU2009147757 1D 0 145,422,048 (14,728,443) 130,693,605
Xtrackers S&P 500 SWAP UCITS ETF®  LU2196472984 5C - EUR 151,900 7,855,881 (700,000) 7,307,781
Hedged
Xtrackers S&P 500 SWAP UCITS ETF®  LU2196473016 7C - GBP 132,600 550,000 (440,000) 242,600
Hedged
Xtrackers FTSE DEVELOPED EUROPE LU0489337690 1C 25,388,354 6,752,000 (2,644,000) 29,496,354
REAL ESTATE UCITS ETF
Xtrackers MSCI CHINA UCITS ETF LU0514695690 1C 95,304,000 36,693,645 (52,990,556) 79,007,089
Xtrackers MSCI CHINA UCITS ETF LU2456436083 1D 0 66,512,268 (1,697,374) 64,814,894
Xtrackers MSCI INDIA SWAP UCITS LU0514695187 1C 5,160,169 534,000 (775,000) 4,919,169
ETF"
Xtrackers MSCI MALAYSIA UCITS ETF LU0514694370 1C 3,400,480 1,085,000 (2,170,000) 2,315,480
Xtrackers MSCI THAILAND UCITS ETF LU0514694701 1C 3,130,385 1,080,000 (1,440,000) 2,770,385
Xtrackers MSCI PHILIPPINES UCITS LU0592215403 1C 29,256,233 12,500,000 (15,750,000) 26,006,233
ETF
Xtrackers MSCI AFRICA TOP 50 SWAP LU0592217524 1C 4,804,460 130,500 (840,866) 4,094,094
UCITS ETF”
Xtrackers SPAIN UCITS ETF LU0592216393 1C 1,884,635 504,044 (889,823) 1,498,856
Xtrackers SPAIN UCITS ETF LU0994505336 1D 353,440 111,746 (227,400) 237,786
Xtrackers MSCI PAKISTAN SWAP LU0659579147 1C 10,403,963 1,076,758 (1,937,000) 9,543,721
UCITS ETF”
Xtrackers MSCI SINGAPORE UCITS LU0659578842 1C 24,600,000 15,400,000 (8,400,000) 31,600,000
ETF
Xtrackers ATX UCITS ETF LU0659579063 1C 910,000 50,000 (232,000) 728,000
Xtrackers MSCI EMU UCITS ETF LU1127514245 1C - USD 4,627,850 341,022 (1,035,688) 3,933,184
Hedged
Xtrackers MSCI EMU UCITS ETF LU0846194776 1D 36,624,401 3,689,029 (14,457,050) 25,856,380
Xtrackers MSCI EMU UCITS ETF LU1127516455 2C - GBP 2,400,335 784,195 (2,435,494) 749,036
Hedged
Xtrackers MSCI EMU UCITS ETF LU1215828218 3C - CHF 1,270,896 297,683 (442,520) 1,126,059
Hedged
Xtrackers DAX ESG SCREENED UCITS LU0838782315 1D 4,641,326 216,664 (1,650,152) 3,207,838
ETF
Xtrackers DAX ESG SCREENED UCITS LU1221100792 2C - USD 1,616,455 23,825 (1,409,667) 230,613
ETF Hedged
Xtrackers DAX ESG SCREENED UCITS LU1221102491 4C - CHF 428,381 32,591 (68,017) 392,955
ETF Hedged
Xtrackers FTSE 100 UCITS ETF LU0838780707 1C 8,700,000 1,575,000 (4,700,000) 5,575,000
Xtrackers NIKKEI 225 UCITS ETF LU2196470426 1C 1,234,331 753,897 (428,479) 1,559,749
Xtrackers NIKKEI 225 UCITS ETF LU0839027447 1D 67,251,867 20,644,227 (16,978,264) 70,917,830
Xtrackers NIKKEI 225 UCITS ETF LU1875395870 2D - EUR 1,160,479 872,581 (1,061,222) 971,838
Hedged
Xtrackers HARVEST CSI300 UCITS ETF LU0875160326 1D 42,775,447 3,100,000 (3,150,000) 42,725,447
Xtrackers HARVEST FTSE CHINA A-H LU1310477036 1D 400,000 0 (50,000) 350,000

50 UCITS ETF

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

The accompanying notes form an integral part of these financial statements.
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Statement of Changes in Shares Issued

for the year ended 31 December 2022 (continued)
Number of Number of
Shares as at Number of Shares as at
Share 31 December Number of Shares 31 December
Sub-Fund ISIN Class 2021 Shares issued redeemed 2022
Xtrackers HARVEST MSCI CHINA LU2376679564 1C 0 1,927,910 (1,430,000) 497,910

TECH 100 UCITS ETF

Xtrackers MSCI CHINA A ESG LU2469465822 1C 0 6,232,870 0 6,232,870

SCREENED SWAP UCITS ETF"

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

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

Xtrackers MSCI WORLD SWAP UCITS ETF

Statement of Investments
as at 31 December 2022

expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Bermuda
Arch Capital Group Ltd. 64,492 USD 2,639,243 4,048,808 0.11
Invesco Ltd. 41,955 uUsSD 779,943 754,770 0.02
3,419,186 4,803,578 0.13
Canada
AbCellera Biologics Inc. 9,046 USD 107,738 91,636 0.00
107,738 91,636 0.00
Cayman Islands
Agora Inc.-ADR- 480,339 uUsD 5,197,268 1,878,126 0.05
Ambarella Inc. 134,682 USD 18,633,255 11,074,901 0.31
Chindata Group Holdings Ltd.-ADR- 870,235 USD 5,760,956 6,935,773 0.19
Dada Nexus Ltd.-ADR- 652,919 USD 6,516,131 4,550,845 0.13
Daqo New Energy Corp.-ADR- 146,898 USD 5,698,173 5,671,732 0.16
Futu Holdings Ltd.-ADR- 49,132 USD 3,047,658 1,997,216 0.05
iQIYT Inc.-ADR- 83,801 USD 346,936 444,145 0.01
JD.com Inc.-ADR- 138,575 USD 7,850,274 7,778,215 0.21
KE Holdings Inc.-ADR- 990,669 USD 14,294,532 13,829,739 0.38
Legend Biotech Corp.-ADR- 2,709 USD 109,714 135,233 0.00
Pagseguro Digital Ltd.-A- 981,139 USD 38,181,522 8,575,155 0.24
TAL Education Group-ADR- 11,077,524 USD 35,891,178 78,096,544 2.15
141,527,597 140,967,624 3.88
Denmark
Novo Nordisk A/S-B- 163,602 DKK 17,215,695 22,023,820 0.61
17,215,695 22,023,820 0.61
Finland
Cargotec OYJ-B- 371,954 EUR 15,136,912 16,402,707 0.45
15,136,912 16,402,707 0.45
Germany
RWE AG 420,870 EUR 15,976,396 18,681,118 0.52
15,976,396 18,681,118 0.52
Ireland
Accenture PLC-A- 86,192 uUsSD 22,190,992 22,999,473 0.63
Jazz Pharmaceuticals PLC 2,277 USD 333,421 362,749 0.01
22,524.413 23,362,222 0.64
Israel
Airport City Ltd. 73,378 LS 1,343,829 1,169,972 0.03
Ashtrom Group Ltd. 35,707 ILS 859,305 664,756 0.02
Big Shopping Centers Ltd. 11,683 ILS 1,405,416 1,191,974 0.03
Delek Group Ltd. 27,307 LS 4,912,193 2,994,986 0.08
Nice Ltd. 134,833 ILS 27,013,825 25,984,537 0.72
Nova Ltd. 52,869 ILS 4,846,413 4,279,265 0.12
OPC Energy Ltd. 46,030 LS 500,156 511,372 0.01
Strauss Group Ltd. 14,400 ILS 369,556 380,722 0.01
Teva Pharmaceutical Industries Ltd. 2,958,472 ILS 25,668,099 27,660,477 0.76
Tower Semiconductor Ltd. 204,622 ILS 9,500,628 8,895,852 0.25
76,419,420 73,733,913 2.03
Japan
ITOCHU Corp. 244,383 JPY 7,508,026 7,679,047 0.21
Mitsubishi Heavy Industries Ltd. 52,988 JPY 2,072,205 2,101,930 0.06

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

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

Statement of Investments
as at 31 December 2022

expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
Japan (continued)
Subaru Corp. 312,809 JPY 5,271,394 4,806,702 0.13
Sumitomo Corp. 289,761 JPY 4,665,995 4,822,579 0.13
Terumo Corp. 159,496 JPY 4,621,201 4,528,190 0.13
Tokyo Gas Co. Ltd. 295,452 JPY 5,348,372 5,788,347 0.16
29,487,193 29,726,795 0.82
Netherlands
Argenx SE-ADR- 72,404 USD 25,682,423 27,428,807 0.76
Elastic NV 777,580 uSD 62,276,990 40,045,370 1.10
ProQR Therapeutics NV 328,364 USD 1,464,503 1,214,947 0.03
89,423,916 68,689,124 1.89
Norway
Equinor ASA 628,045 NOK 22,535,980 22,428,812 0.62
22,535,980 22,428,812 0.62
Panama
Copa Holdings SA-A- 2,990 USD 281,120 248,678 0.01
281,120 248,678 0.01
Sweden
Boliden AB 521,067 SEK 15,372,428 19,565,955 0.54
15,372,428 19,565,955 0.54
Taiwan
Taiwan Semiconductor Manufacturing Co. Ltd.-ADR- 657,608 USD 48,890,878 48,985,220 1.35
48,890,878 48,985,220 1.35
United Kingdom
Gates Industrial Corp. PLC 91,609 USD 957,314 1,045,259 0.03
957,314 1,045,259 0.03
United States
8x8 Inc. 137,741 USD 3,212,120 595,041 0.02
Abbott Laboratories 19,230 uSD 1,913,193 2,111,262 0.06
AbbVie Inc. 290,839 usD 44,355,856 47,002,491 1.29
Acacia Research Corp. 87 USD 339 366 0.00
Adaptive Biotechnologies Corp. 547,369 USD 4,690,952 4,181,899 0.12
Advanced Micro Devices Inc. 1,048,551 USD 81,930,689 67,914,648 1.87
Aflac Inc. 78,493 USD 5,558,089 5,646,786 0.16
Airbnb Inc.-A- 3,864 uSD 371,292 330,372 0.01
Albertsons Cos Inc.-A- 201,159 USD 4,162,381 4,172,038 0.11
Allison Transmission Holdings Inc. 174,155 USD 7,749,897 7,244,848 0.20
Allogene Therapeutics Inc. 7,674 USD 65,920 48,269 0.00
Alphabet Inc.-A- 638,824 USD 76,697,528 56,363,442 1.55
Alphabet Inc.-C- 633,590 USD 70,896,948 56,218,441 1.55
Altra Industrial Motion Corp. 776,151 USD 46,092,771 46,375,022 1.28
ALX Oncology Holdings Inc. 333,334 USD 5,000,010 3,756,674 0.10
Amazon.com Inc. 1,698,947 USD 188,155,696 142,711,548 3.93
Amedisys Inc. 54,645 USD 5,000,018 4,565,043 0.13
American Superconductor Corp. 67,870 USD 987,509 249,762 0.01
AmerisourceBergen Corp. 38,436 USD 6,330,794 6,369,230 0.18
Amgen Inc. 58,016 USD 16,710,845 15,237,322 0.42
AMN Healthcare Services Inc. 2,508 USD 282,451 257,873 0.01
ANSYS Inc. 40,529 USD 12,033,850 9,791,401 0.27

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

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

Statement of Investments
as at 31 December 2022

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

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

74

expressed in USD
(exp ) v of
Currency Net

Description Quantity (local) Cost Market Value Assets

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

Shares (continued)
United States (continued)
Apollo Global Management Inc. 30,591 USD 1,974,343 1,951,400 0.05
Apple Inc. 966,608 uUSD 134,346,113 125,591,377 3.46
Applied Materials Inc. 185,048 USD 19,106,206 18,019,974 0.50
Astronics Corp. 174,995 USD 2,455,180 1,802,449 0.05
Bank of New York Mellon Corp. 142,588 USD 6,071,003 6,490,606 0.18
Banner Corp. 78,333 USD 5,779,780 4,950,646 0.14
Berkeley Lights Inc. 818,632 USD 6,188,858 2,193,934 0.06
BioAtla Inc. 148,619 uSD 6,762,165 1,226,107 0.03
Biogen Inc. 274,887 USD 65,475,541 76,121,708 2.10
BioMarin Pharmaceutical Inc. 174,036 USD 14,461,432 18,010,986 0.50
Black Stone Minerals LP 62,654 USD 1,129,652 1,056,973 0.03
Blackstone Group Inc.-A- 53,512 USD 4,058,350 3,970,055 0.11
Block Inc. 455 USD 35,404 28,592 0.00
Boeing Co. 66,789 USD 11,556,060 12,722,637 0.35
Boston Scientific Corp. 123,775 USD 5,181,970 5,727,069 0.16
Bread Financial Holdings Inc. 106,207 USD 3,980,638 3,999,756 0.11
Bristol-Myers Squibb Co. 15,615 USD 1,069,315 1,123,499 0.03
Brookdale Senior Living Inc. 2,293,779 USD 9,794,436 6,262,017 0.17
Cadence Bank 116,547 USD 2,847,243 2,874,049 0.08
Cadence Design Systems Inc. 29,942 USD 5,000,015 4,809,883 0.13
Camden Property Trust REIT 182,300 USD 20,915,279 20,395,724 0.56
CarMax Inc. 974 USD 109,760 59,307 0.00
Cboe Global Markets Inc. 35,564 usD 4,510,938 4,462,215 0.12
Chefs’ Warehouse Inc. 23 USD 327 765 0.00
Chevron Corp. 39,557 uUSD 7,105,624 7,100,086 0.20
Chico’s FAS Inc. 782,691 usSD 2,097,612 3,850,840 0.11
Children’s Place Inc. 29,759 USD 1,056,445 1,083,823 0.03
Cigna Corp. 146,831 uUSD 49,141,399 48,650,984 1.34
Citigroup Inc. 1,157,709 USD 54,904,809 52,363,178 1.44
Clean Harbors Inc. 292,594 USD 32,808,283 33,390,827 0.92
Clear Channel Outdoor Holdings Inc. 264,672 USD 336,133 277,906 0.01
CMS Energy Corp. 376,059 USD 23,977,522 23,815,816 0.66
Cognizant Technology Solutions Corp.-A- 249,380 USD 14,513,916 14,262,042 0.39
Colgate-Palmolive Co. 150,562 uUSD 10,576,980 11,862,780 0.33
CommScope Holdings Co. Inc. 164,043 USD 1,036,752 1,205,716 0.03
Conn’s Inc. 53,019 USD 427,863 364,771 0.01
Constellation Energy Corp. 591,824 USD 53,293,751 51,021,147 1.41
Costco Wholesale Corp. 11,279 USD 5,519,170 5,148,864 0.14
Crane Holdings Co. 4,949 USD 524,297 497,127 0.01
CVS Health Corp. 51,981 USD 4,751,529 4,844,109 0.13
Darden Restaurants Inc. 2,077 USD 298,133 287,311 0.01
Delek US Holdings Inc. 389,156 USD 13,207,955 10,507,212 0.29
Denny’s Corp. 26,091 USD 307,352 240,298 0.01
Discover Financial Services 23,121 USD 2,513,946 2,261,927 0.06
DoorDash Inc.-A- 216,389 USD 12,795,082 10,564,111 0.29
Dropbox Inc.-A- 1,875,471 USD 42,988,745 41,973,041 1.16
DXC Technology Co. 220,960 USD 6,396,792 5,855,440 0.16
Editas Medicine Inc. 99,393 USD 1,053,566 881,616 0.02
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expressed in USD
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Description Quantity (local) Cost Market Value Assets

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

Shares (continued)
United States (continued)
Edwards Lifesciences Corp. 802,894 USD 55,953,683 59,903,921 1.65
Elevance Health Inc. 57,806 uUSD 30,194,386 29,652,744 0.82
Emergent BioSolutions Inc. 109,314 USD 5,000,022 1,290,998 0.04
Energy Transfer LP 140,534 USD 1,731,379 1,668,139 0.05
Enhabit Inc. 545,324 uUSD 6,778,377 7,176,464 0.20
Equinix REIT Inc. 363 USD 243,853 237,776 0.01
Equitable Holdings Inc. 1,211,737 USD 38,751,349 34,776,852 0.96
Eventbrite Inc.-A- 353,741 uUSD 4,138,726 2,072,922 0.06
Evergy Inc. 827,009 USD 48,392,638 52,043,676 1.43
EverQuote Inc.-A- 13,701 USD 428,841 201,953 0.01
Eversource Energy 129,206 USD 10,978,634 10,832,631 0.30
Evo Payments Inc.-A- 97,316 USD 3,244,044 3,293,173 0.09
Exelixis Inc. 1,949,014 USD 35,539,402 31,262,185 0.86
Extreme Networks Inc. 61,620 USD 1,100,533 1,128,262 0.03
Exxon Mobil Corp. 6,360 USD 669,292 701,508 0.02
Federated Hermes Inc. 40,074 USD 1,461,098 1,455,087 0.04
Fidelity National Financial Inc. 49,518 USD 1,863,362 1,862,867 0.05
First Horizon Corp. 577,995 USD 14,189,777 14,160,877 0.39
First Solar Inc. 9,492 USD 1,586,493 1,421,807 0.04
Fiserv Inc. 155,744 USD 17,050,853 15,741,046 0.43
Flowers Foods Inc. 41,110 USD 1,238,644 1,181,501 0.03
Forestar Group Inc. 45,662 USD 1,016,893 703,651 0.02
Fox Corp.-B- 46,005 usD 1,404,073 1,308,842 0.04
Freshworks Inc.-A- 334,815 USD 6,163,944 4,925,129 0.14
General Dynamics Corp. 41,848 USD 10,174,504 10,382,907 0.29
Genworth Financial Inc.-A- 604,831 usSD 3,199,556 3,199,556 0.09
Globus Medical Inc.-A- 5,432 USD 341,890 403,435 0.01
Grand Canyon Education Inc. 6,262 USD 628,266 661,643 0.02
Haemonetics Corp. 79,243 USD 9,449,728 6,232,462 0.17
Halozyme Therapeutics Inc. 6,814 USD 317,464 387,717 0.01
Harmonic Inc. 167,695 USD 1,371,745 2,196,805 0.06
Healthcare Realty Trust REIT Inc. 80,553 USD 1,599,783 1,552,256 0.04
Highwoods Properties REIT Inc. 150,920 USD 4,287,637 4,222,742 0.12
Holly Energy Partners LP 152,077 USD 2,865,131 2,755,635 0.08
Home Depot Inc. 40,223 USD 12,874,578 12,704,837 0.35
Hormel Foods Corp. 105,927 USD 4,974,332 4,824,975 0.13
IAA Inc. 47,212 uUSD 1,764,312 1,888,480 0.05
Independent Bank Corp. 150,102 USD 12,797,697 12,673,112 0.35
Inspire Medical Systems Inc. 552 USD 114,529 139,038 0.00
Intel Corp. 3,334,361 USD 92,311,302 88,127,161 243
Intra-Cellular Therapies Inc. 6,195 USD 317,308 327,839 0.01
Intuit Inc. 68,717 USD 26,648,244 26,746,031 0.74
J M Smucker Co. 9,495 USD 1,462,420 1,504,578 0.04
Keysight Technologies Inc. 36,274 USD 6,444,076 6,205,393 0.17
Kezar Life Sciences Inc. 279,265 USD 1,535,958 1,966,026 0.05
Kimberly-Clark Corp. 82,047 USD 11,220,748 11,137,880 0.31
Lamb Weston Holdings Inc. 116,327 USD 10,021,571 10,394,981 0.29
Liberty Media Corp-Liberty SiriusXM-C- 645,288 USD 27,740,931 25,250,119 0.70

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

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

Statement of Investments
as at 31 December 2022

expressed in USD
(exp ) v of
Currency Net

Description Quantity (local) Cost Market Value Assets

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

Shares (continued)
United States (continued)
Light & Wonder Inc. 87,393 USD 3,652,153 5,121,230 0.14
Lockheed Martin Corp. 157,498 uUsD 76,977,233 76,621,202 2.11
LPL Financial Holdings Inc. 66,091 USD 14,915,763 14,286,891 0.39
Lyft Inc.-A- 389,100 USD 5,408,490 4,287,882 0.12
Magellan Midstream Partners LP 170,557 USD 8,778,169 8,563,667 0.24
Marathon Petroleum Corp. 45,538 USD 5,765,111 5,300,168 0.15
MarineMax Inc. 53,506 USD 1,751,943 1,670,457 0.05
Mastercard Inc.-A- 9,134 uUsSD 3,208,683 3,176,166 0.09
Meritage Homes Corp. 70,301 USD 6,464,880 6,481,752 0.18
Meta Platforms Inc.-A- 576,948 USD 81,789,591 69,429,922 1.91
MGIC Investment Corp. 251,879 USD 3,538,900 3,274,427 0.09
Microsoft Corp. 826,076 USD 199,646,048 198,109,546 5.46
Mirum Pharmaceuticals Inc. 51,003 USD 1,215,401 994,559 0.03
MongoDB Inc. 13,550 USD 2,673,253 2,667,182 0.07
Monster Beverage Corp. 22,770 USD 2,366,486 2,311,838 0.06
Morgan Stanley 30,724 USD 2,524,591 2,612,154 0.07
NetScout Systems Inc. 19,657 USD 732,813 639,049 0.02
NextEra Energy Inc. 160,332 USD 13,674,716 13,403,755 0.37
NGM Biopharmaceuticals Inc. 119,900 USD 3,227,708 601,898 0.02
NOW Inc. 439,845 USD 2,766,625 5,586,032 0.15
NuStar Energy LP 42,538 USD 690,392 680,608 0.02
NVIDIA Corp. 81,124 USD 13,077,189 11,855,461 0.33
Odonate Therapeutics Inc. 60,901 USD 930,567 106,577 0.00
Omega Healthcare Investors REIT Inc. 30,634 USD 928,517 856,220 0.02
OneSpan Inc. 35,703 USD 565,391 399,517 0.01
Opendoor Technologies Inc. 5,846,916 usD 26,252,653 6,782,423 0.19
OPKO Health Inc. 624,404 LS 1,666,938 720,051 0.02
O’Reilly Automotive Inc. 1,236 uUsSD 1,001,010 1,043,221 0.03
PacWest Bancorp 62,431 usSD 1,630,698 1,432,791 0.04
Par Pacific Holdings Inc. 768,430 USD 12,609,936 17,865,997 0.49
PayPal Holdings Inc. 39,658 uUsSD 5,206,608 2,824,443 0.08
PBF Energy Inc.-A- 557,571 USD 26,083,171 22,737,745 0.63
PDF Solutions Inc. 38,117 USD 711,644 1,087,097 0.03
PepsiCo Inc. 135,796 usD 24,786,102 24,532,905 0.68
Phillips 66 333,280 USD 36,173,894 34,687,782 0.96
Plains All American Pipeline LP 1,796,595 USD 21,505,242 21,127,957 0.58
Planet Labs PBC 149,130 usD 791,880 648,716 0.02
PPL Corp. 456,304 USD 13,274,724 13,347,813 0.37
Procter & Gamble Co. 58,056 USD 7,372,531 8,798,967 0.24
Protagonist Therapeutics Inc. 793,806 USD 22,242,444 8,660,423 0.24
PTC Inc. 11,870 USD 1,273,888 1,424,875 0.04
Qualcomm Inc. 350,877 USD 39,690,071 38,575,417 1.06
Qualtrics International Inc.-A- 1,305,364 USD 44,382,376 13,549,678 0.37
Quanterix Corp. 929,261 USD 10,240,456 12,870,265 0.35
Rapid7 Inc. 9,190 USD 263,753 312,276 0.01
Raytheon Technologies Corp. 24,803 USD 2,402,171 2,503,119 0.07
Relay Therapeutics Inc. 85,420 USD 1,703,588 1,276,175 0.03
Repay Holdings Corp. 761,000 USD 16,840,930 6,126,050 0.17

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

The accompanying notes form an integral part of these financial statements.
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Statement of Investments
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expressed in USD
(exp ) v of
Currency Net

Description Quantity (local) Cost Market Value Assets

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

Shares (continued)
United States (continued)
RingCentral Inc.-A- 705,665 USD 27,012,856 24,980,541 0.69
Rocket Lab USA Inc. 10,000 uUSD 106,400 37,700 0.00
Rockwell Automation Inc. 18,424 USD 4,869,647 4,745,470 0.13
Salesforce Inc. 315,623 USD 60,091,446 41,848,454 1.15
SBA Communications REIT Corp. 56,018 USD 16,500,102 15,702,406 0.43
Sciplay Corp.-A- 151,508 USD 2,649,875 2,436,249 0.07
Seacoast Banking Corp. of Florida 336,900 USD 10,693,206 10,507,911 0.29
Seagen Inc. 2,799 uSD 356,089 359,699 0.01
Selective Insurance Group Inc. 26,715 USD 2,452,437 2,367,216 0.06
Sema4 Holdings Corp. 2,191,835 USD 7,211,137 578,206 0.02
Sherwin-Williams Co. 41,834 USD 10,184,487 9,928,463 0.27
Signify Health Inc.-A- 727,148 USD 19,713,397 20,840,062 0.57
Simmons First National Corp.-A- 107,680 USD 2,274,202 2,323,734 0.06
Six Flags Entertainment Corp. 36,129 USD 1,428,902 839,999 0.02
SM Energy Co. 81,560 USD 3,575,590 2,840,735 0.08
Sotera Health Co. 171,500 USD 1,073,590 1,428,595 0.04
Spirit Airlines Inc. 225,947 USD 4,749,406 4,401,448 0.12
Starbucks Corp. 1,172 USD 116,684 116,262 0.00
STORE Capital REIT Corp. 184,593 USD 5,852,318 5,918,052 0.16
Synopsys Inc. 9,481 USD 3,146,640 3,027,188 0.08
Tactile Systems Technology Inc. 664,011 USD 5,000,003 7,622,846 0.21
Targa Resources Corp. 149,018 USD 10,188,361 10,952,823 0.30
TechTarget Inc. 817 usSD 32,590 35,997 0.00
Tenet Healthcare Corp. 647,040 USD 42,322,886 31,569,082 0.87
Teradyne Inc. 12,800 uUSD 1,196,160 1,118,080 0.03
Texas Instruments Inc. 22,398 usD 3,892,580 3,700,598 0.10
Textron Inc. 55,976 USD 4,086,248 3,963,101 0.11
Tradeweb Markets Inc.-A- 694,254 USD 44,814,096 45,077,912 1.24
TransDigm Group Inc. 80,480 usD 49,068,656 50,674,232 1.40
Trustmark Corp. 127,356 USD 4,383,594 4,445,998 0.12
TTM Technologies Inc. 303 USD 3,757 4,569 0.00
Uber Technologies Inc. 444,844 USD 12,348,869 11,000,992 0.30
Ulta Beauty Inc. 127,751 USD 51,299,153 59,924,162 1.65
United Parcel Service Inc.-B- 94,173 USD 16,674,271 16,371,034 0.45
United Therapeutics Corp. 159,497 USD 34,717,712 44,354,521 1.22
UnitedHealth Group Inc. 62,645 USD 33,725,262 33,213,126 0.91
Valero Energy Corp. 30,248 USD 4,294,611 3,837,261 0.11
Verint Systems Inc. 237,927 USD 12,174,725 8,631,992 0.24
Veritex Holdings Inc. 31,500 USD 1,014,930 884,520 0.02
Verizon Communications Inc. 88,856 USD 3,286,068 3,500,926 0.10
Vertex Pharmaceuticals Inc. 134,734 USD 28,838,301 38,908,485 1.07
Viatris Inc. 4,055,497 USD 45,178,237 45,137,682 1.24
Visa Inc.-A- 87,968 USD 18,522,250 18,276,232 0.50
VMware Inc.-A- 44,653 USD 4,876,554 5,481,602 0.15
Vornado Realty Trust REIT 227,775 USD 5,216,048 4,739,998 0.13
Walt Disney Co. 61,572 USD 6,813,163 5,349,375 0.15
Waters Corp. 4,143 USD 1,409,821 1,419,309 0.04
Wells Fargo & Co. 1,631,498 USD 74,999,963 67,364,552 1.86

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

The accompanying notes form an integral part of these financial statements.
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Statement of Investments
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(expressed in USD)
% of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
United States (continued)
Westamerica BanCorp 55,182 USD 3,227,043 3,256,290 0.09
Western Midstream Partners LP 159,463 USD 4,578,183 4,281,582 0.12
Williams Cos Inc. 364,568 USD 11,997,933 11,994,287 0.33
WillScot Mobile Mini Holdings Corp. 180,945 USD 6,865,053 8,173,286 0.22
Workday Inc.-A- 241,359 USD 35,957,664 40,386,601 1.11
Workiva Inc. 13,201 USD 730,675 1,108,488 0.03
WSEFS Financial Corp. 100,343 USD 4,611,764 4,549,552 0.13
Zebra Technologies Corp.-A- 18,781 USD 7,574,120 4,815,636 0.13
Zions Bancorp NA 23,400 USD 1,260,558 1,150,344 0.03
3,346,844,412 3,096,675,906 85.33
Total - Shares 3,846,120,598 3,587,432,367 98.85
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 3,846,120,598 3,587,432,367 98.85
TOTAL INVESTMENT PORTFOLIO 3,846,120,598 3,587,432,367 98.85

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

The accompanying notes form an integral part of these financial statements.
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Statement of Investments
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expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing™’
Shares
Austria
Erste Group Bank AG 126,624 EUR 4,082,979 4,040,668 0.12
OMV AG 54,240 EUR 2,330,104 2,784,394 0.08
Verbund AG 25,073 EUR 1,479,998 2,104,607 0.06
voestalpine AG 42,723 EUR 1,393,683 1,129,872 0.04
9,286,764 10,059,541 0.30
Belgium
Ageas SA 59,393 EUR 2,604,748 2,625,496 0.08
Anheuser-Busch InBev SA 319,887 EUR 24,212,547 19,210,536 0.56
D’ieteren Group 9,155 EUR 1,434,637 1,750,904 0.05
Elia Group SA 12,175 EUR 1,500,884 1,725,572 0.05
Groupe Bruxelles Lambert SA 36,625 EUR 3,299,867 2.915,184 0.09
KBC Group NV 92,112 EUR 5,911,868 5,906,254 0.17
Sofina SA 5,669 EUR 1,627,929 1,243,929 0.04
Solvay SA 27,299 EUR 2,980,633 2,752,077 0.08
UCB SA 46,555 EUR 4,049,306 3,654,887 0.11
Umicore SA 77,138 EUR 2,907,176 2,825,411 0.08
Warehouses De Pauw REIT CVA 59,449 EUR 2,100,030 1,694,033 0.05
52,629,625 46,304,283 1.36
Denmark
AP Moller - Maersk A/S-A- 1,148 DKK 2,057,014 2,532,311 0.07
AP Moller - Maersk A/S-B- 1,856 DKK 3,370,878 4,160,641 0.12
Carlsberg AS-B- 35,850 DKK 4,268,265 4,749,919 0.14
Chr Hansen Holdings A/S 38,843 DKK 2,968,845 2,785,629 0.08
Coloplast A/S-B- 43,747 DKK 5,027,629 5,098,067 0.15
Danske Bank A/S 254,023 DKK 5,074,923 5,005,469 0.15
Demant A/S 33,919 DKK 963,562 937,320 0.03
DSV A/S 68,945 DKK 7,299,722 10,849,572 0.32
Genmab A/S 24,236 DKK 5,679,449 10,229,565 0.30
Novo Nordisk A/S-B- 609,661 DKK 41,251,273 82,071,517 242
Novozymes A/S-B- 75,325 DKK 3,860,779 3,804,167 0.11
Orsted AS 144A 69,672 DKK 5,866,761 6,312,411 0.19
Pandora A/S 33,405 DKK 2,463,721 2,340,030 0.07
ROCKWOOL A/S-B- 3,278 DKK 1,156,019 768,239 0.02
Tryg A/S 132,604 DKK 2,837,593 3,146,748 0.09
Vestas Wind Systems A/S 371,911 DKK 7,461,936 10,787,146 0.32
101,608,369 155,578,751 4.58
Finland
Elisa OYJ 52,384 EUR 2,432,094 2,765,150 0.08
Fortum OYJ 163,576 EUR 3,281,257 2,712,917 0.08
Kesko OYJ-B- 100,591 EUR 2,667,970 2,213,674 0.07
Kone OYJ-B- 125,172 EUR 6,588,639 6,452,385 0.19
Neste OYJ 155,812 EUR 4,778,284 7,153,808 0.21
Nokia OY]J 1,992,942 EUR 10,653,687 9,203,384 0.27
Nordea Bank Abp 1,238,099 SEK 12,097,653 13,270,397 0.39
Orion OYJ-B- 39,282 EUR 1,599,142 2,148,170 0.06
Sampo OYJ-A- 176,690 EUR 7,731,268 9,206,101 0.27
Stora Enso OYJ-R- 202,980 EUR 2,669,311 2,848,689 0.09

" This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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expressed in USD
(exp ) v of
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Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing™’
Shares (continued)
Finland (continued)
UPM-Kymmene OYJ 196,570 EUR 5,331,128 7,327,938 0.22
Wartsila OYJ Abp 174,244 EUR 2,279,249 1,463,148 0.04
62,109,682 66,765,761 1.97
France
Accor SA 62,924 EUR 2,414,946 1,568,083 0.05
Aeroports de Paris 10,930 EUR 1,484,689 1,460,463 0.04
Air Liquide SA 192,727 EUR 22,570,076 27,233,065 0.80
Airbus SE 217,691 EUR 20,148,437 25,793,345 0.76
Alstom SA 117,767 EUR 4,276,040 2,368,172 0.08
Amundi SA 144A 22,519 EUR 1,644,917 1,273,770 0.04
Arkema SA 21,393 EUR 2,136,434 1,959,881 0.06
AXA SA 688,355 EUR 16,622,304 19,141,216 0.56
BioMerieux 15,410 EUR 1,495,854 1,610,423 0.05
BNP Paribas SA 409,122 EUR 22,676,051 23,250,828 0.68
Bollore SE 325,811 EUR 1,498,672 1,815,107 0.05
Bouygues SA 84,521 EUR 3,065,459 2,529,348 0.07
Bureau Veritas SA 108,286 EUR 2,676,141 2,344,133 0.08
Capgemini SE 60,309 EUR 7,527,258 10,037,683 0.30
Carrefour SA 218,637 EUR 4,723,726 3,649,441 0.11
Cie de Saint-Gobain 181,942 EUR 8,298,973 8,864,203 0.26
Cie Generale des Etablissements Michelin SCA 249,849 EUR 7,249,141 6,928,932 0.20
Covivio REIT 17,429 EUR 1,452,509 1,031,431 0.03
Credit Agricole SA 445,752 EUR 5,465,053 4,676,388 0.14
Danone SA 236,433 EUR 16,059,041 12,422,354 0.37
Dassault Aviation SA 9,213 EUR 1,113,667 1,555,513 0.05
Dassault Systemes SE 245,466 EUR 7,086,135 8,774,801 0.26
Edenred 91,917 EUR 3,750,110 4,991,245 0.15
Eiffage SA 30,672 EUR 2,751,920 3,008,972 0.09
Electricite de France SA 214,731 EUR 2,598,996 2,750,059 0.08
Engie SA 672,655 EUR 10,459,512 9,611,121 0.28
EssilorLuxottica SA 107,109 EUR 14,703,984 19,341,595 0.57
Eurazeo SE 16,035 EUR 1,037,697 994,285 0.03
Gecina REIT SA 16,904 EUR 2,283,159 1,716,581 0.05
Getlink SE 162,047 EUR 2,295,594 2,589,845 0.08
Hermes International 11,666 EUR 8,967,398 17,991,020 0.53
Ipsen SA 13,881 EUR 1,449,868 1,488,856 0.04
Kering SA 27,577 EUR 12,553,039 13,994,697 0.41
Klepierre REIT SA 79,200 EUR 2,204,819 1,819,848 0.05
La Francaise des Jeux SAEM 144A 38,667 EUR 1,452,742 1,550,827 0.05
Legrand SA 98,259 EUR 7,001,527 7,846,139 0.23
L’Oreal SA 88,954 EUR 24,282,896 31,670,688 0.93
LVMH Moet Hennessy Louis Vuitton SE 101,940 EUR 41,618,723 73,970,004 2.18
Orange SA 734,730 EUR 9,956,921 7,277,606 0.21
Pernod Ricard SA 75,994 EUR 12,115,800 14,902,963 0.44
Publicis Groupe SA 84,145 EUR 4,705,309 5,336,137 0.16
Remy Cointreau SA 8,534 EUR 1,165,134 1,435,406 0.04
Renault SA 70,784 EUR 3,903,625 2,362,645 0.07
Safran SA 125,875 EUR 13,073,667 15,707,037 0.46

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Investments
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expressed in USD
(exp ) v of
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Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing™’
Shares (continued)
France (continued)
Sanofi 420,112 EUR 40,223,699 40,281,052 1.19
Sartorius Stedim Biotech 10,189 EUR 2,200,965 3,289,447 0.10
Schneider Electric SE 199,804 EUR 20,175,381 27,874,827 0.82
SEB SA 9,161 EUR 1,199,829 765,056 0.02
Societe Generale SA 297,354 EUR 9,872,559 7,451,400 0.22
Sodexo SA 32,581 EUR 3,032,351 3,111,404 0.09
Teleperformance 21,776 EUR 4,982,730 5,175,643 0.15
Thales SA 39,299 EUR 3,667,682 5,003,661 0.15
TotalEnergies SE 916,350 EUR 45,878,166 57,358,181 1.69
Ubisoft Entertainment SA 34,649 EUR 2,433,047 976,619 0.03
Unibail-Rodamco-Westfield REIT 2,402 EUR 128,002 124,665 0.00
Unibail-Rodamco-Westfield REIT 41,037 EUR 7,267,773 2,129,834 0.06
Valeo SA 75,398 EUR 2,529,419 1,352,735 0.04
Veolia Environnement SA 245,112 EUR 6,195,967 6,278,296 0.19
Vinci SA 198,069 EUR 17,297,359 19,720,484 0.58
Vivendi SE 265,369 EUR 2,332,273 2,524,578 0.07
Wendel SE 9,796 EUR 1,140,470 911,656 0.03
Worldline SA 144A 88,100 EUR 5,850,291 3,434,722 0.10
522,426,926 601,410,916 17.70
Germany
adidas AG 63,671 EUR 12,902,334 8,661,270 0.26
Allianz SE 150,432 EUR 29,791,367 32,254,190 0.95
BASF SE 338,262 EUR 25,169,946 16,747,252 0.49
Bayer AG 361,810 EUR 30,633,294 18,660,290 0.55
Bayerische Motoren Werke AG 121,928 EUR 10,681,270 10,850,039 0.32
Bayerische Motoren Werke AG-Pref- 21,872 EUR 1,557,514 1,856,926 0.06
Bechtle AG 30,153 EUR 2,008,711 1,063,896 0.03
Beiersdorf AG 37,128 EUR 3,773,621 4,247,783 0.13
Brenntag SE 56,894 EUR 3,371,649 3,626,204 0.11
Carl Zeiss Meditec AG 14,808 EUR 1,679,453 1,863,272 0.06
Commerzbank AG 392,031 EUR 3,563,793 3,696,937 0.11
Continental AG 40,519 EUR 5,366,213 2,420,793 0.07
Covestro AG 144A 71,151 EUR 4,024,287 2,775,456 0.08
Daimler Truck Holdings AG 166,688 EUR 4,062,982 5,149,249 0.15
Delivery Hero SE 62,629 EUR 4,519,369 2,993,130 0.09
Deutsche Bank AG 761,155 EUR 11,261,069 8,601,080 0.25
Deutsche Boerse AG 69,969 EUR 9,195,942 12,052,445 0.36
Deutsche Lufthansa AG 220,028 EUR 1,597,411 1,823,414 0.05
Deutsche Post AG 365,054 EUR 13,600,542 13,706,259 0.40
Deutsche Telekom AG 1,193,676 EUR 20,249,383 23,743,883 0.70
Dr Ing hc F Porsche AG-Pref- 41,942 EUR 3,563,129 4,241,254 0.13
E.ON SE 826,837 EUR 9,368,737 8,236,708 0.24
Evonik Industries AG 77,193 EUR 2,235,764 1,477,561 0.04
Fresenius Medical Care AG & Co. KGaA 75,634 EUR 5,323,361 2,467,621 0.07
Fresenius SE & Co. KGaA 155,575 EUR 7,512,445 4,358,480 0.13
GEA Group AG 55,788 EUR 2,053,863 2,274,417 0.07
Hannover Rueck SE 22,205 EUR 3,040,368 4,396,030 0.13
HeidelbergCement AG 53,332 EUR 3,619,866 3,032,620 0.09

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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" This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing™’
Shares (continued)
Germany (continued)
HelloFresh SE 60,825 EUR 3,565,343 1,332,714 0.04
Henkel AG & Co. KGaA 38,264 EUR 3,340,424 2,460,443 0.07
Henkel AG & Co. KGaA-Pref- 65,616 EUR 6,314,911 4,553,263 0.13
Infineon Technologies AG 480,944 EUR 10,693,492 14,592,757 0.43
Knorr-Bremse AG 26,708 EUR 2,709,218 1,454,849 0.04
LEG Immobilien SE 27,286 EUR 3,288,461 1,772,302 0.05
Mercedes-Benz Group AG 295,501 EUR 17,158,082 19,363,921 0.57
Merck KGaA 47,599 EUR 6,143,063 9,189,722 0.27
MTU Aero Engines AG 19,671 EUR 3,754,992 4,244,960 0.13
Muenchener Rueckversicherungs-Gesellschaft AG 51,601 EUR 12,042,629 16,741,627 0.49
Nemetschek SE 21,261 EUR 1,656,021 1,082,124 0.03
Porsche Automobil Holdings SE-Pref- 56,398 EUR 4,178,993 3,084,173 0.09
Puma SE 38,877 EUR 2,525,425 2,352,566 0.07
Rational AG 1,888 EUR 1,591,904 1,118,307 0.03
Rheinmetall AG 16,038 EUR 3,231,492 3,184,534 0.09
RWE AG 236,581 EUR 7,702,233 10,501,099 0.31
SAP SE 384,570 EUR 40,291,425 39,561,555 1.16
Sartorius AG-Pref- 8,963 EUR 2,356,487 3,533,591 0.10
Scout24 SE 29,525 EUR 2,137,036 1,478,790 0.04
Siemens AG 281,740 EUR 31,109,667 38,981,047 1.15
Siemens Healthineers AG 103,849 EUR 5,011,117 5,179,217 0.15
Symrise AG 48,905 EUR 4,514,450 5,305,504 0.16
Telefonica Deutschland Holdings AG 383,222 EUR 1,353,780 941,912 0.03
United Internet AG 35,709 EUR 1,395,951 719,906 0.02
Volkswagen AG 10,867 EUR 2,164,475 1,712,415 0.05
Volkswagen AG-Pref- 68,349 EUR 12,230,882 8,492,308 0.25
Vonovia SE 263,790 EUR 11,660,722 6,199,285 0.18
Zalando SE 82,472 EUR 3,771,947 2,914,283 0.09
443,622,805 419,327,633 12.34
Ireland
AIB Group PLC 394,832 EUR 1,276,536 1,523,725 0.04
Bank of Ireland Group PLC 395,387 EUR 3,223,944 3,755,592 0.11
CRH PLC 278,036 EUR 9,272,225 10,982,117 0.32
DCC PLC 36,334 GBP 2,892,449 1,783,212 0.05
Flutter Entertainment PLC 61,519 EUR 8,070,563 8,390,853 0.25
Kerry Group PLC-A- 58,650 EUR 5,984,088 5,272,934 0.16
Kingspan Group PLC 56,867 EUR 3,261,013 3,069,765 0.09
Ryanair Holdings PLC 1 EUR 13 13 0.00
Smurfit Kappa Group PLC 91,044 EUR 3,470,997 3,358,080 0.10
37,451,828 38,136,291 1.12
Isle Of Man
Entain PLC 216,840 GBP 2,863,500 3,446,960 0.10
2,863,500 3,446,960 0.10
Italy
Amplifon SpA 45,826 EUR 1,812,090 1,360,614 0.04
Assicurazioni Generali SpA 409,081 EUR 7,363,862 7,253,968 0.21
DiaSorin SpA 9,260 EUR 1,793,671 1,288,708 0.04
Enel SpA 2,995,366 EUR 18,561,462 16,079,919 047
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expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing™’
Shares (continued)
Italy (continued)
Eni SpA 920,695 EUR 14,237,194 13,054,974 0.38
FinecoBank Banca Fineco SpA 224,691 EUR 2,686,635 3,721,717 0.11
Infrastrutture Wireless Italiane SpA 144A 123,703 EUR 1,315,515 1,242,855 0.04
Intesa Sanpaolo SpA 6,152,888 EUR 15,023,516 13,645,534 0.40
Mediobanca Banca di Credito Finanziario SpA 222918 EUR 2,021,556 2,137,376 0.06
Moncler SpA 75,588 EUR 3,509,549 3,993,227 0.12
Nexi SpA 144A 217,267 EUR 3,159,204 1,708,014 0.05
Poste Italiane SpA 144A 192,301 EUR 1,735,817 1,872,958 0.06
Prysmian SpA 93,818 EUR 2,351,582 3,470,409 0.10
Recordati Industria Chimica e Farmaceutica SpA 38,493 EUR 1,650,057 1,591,913 0.05
Snam SpA 742,645 EUR 3,534,164 3,588,044 0.11
Telecom Italia SpA 3,667,743 EUR 2,297,934 846,684 0.03
Terna Rete Elettrica Nazionale SpA 518,171 EUR 3,215,940 3,815,822 0.11
UniCredit SpA 707,331 EUR 10,471,302 10,019,015 0.29
96,741,050 90,691,751 2.67
Jersey
Experian PLC 339,036 GBP 9,373,745 11,472,161 0.34
Glencore PLC 3,597,846 GBP 13,561,208 23,907,046 0.70
WPP PLC 402,190 GBP 5,717,655 3,968,083 0.12
28,652,608 39,347,290 1.16
Luxembourg
ArcelorMittal SA 193,972 EUR 4,209,195 5,087,431 0.15
Aroundtown SA 367,756 EUR 2,447,224 856,800 0.03
Eurofins Scientific SE 49,622 EUR 3,117,293 3,551,434 0.10
Tenaris SA 173,913 EUR 2,299,128 3,022,636 0.09
12,072,840 12,518,301 0.37
Netherlands
ABN AMRO Bank NV 144A 148,718 EUR 2,522,443 2,051,446 0.06
Adyen NV 144A 7,992 EUR 11,087,714 10,989,354 0.32
Aegon NV 658,025 EUR 3,478,770 3,327,388 0.10
AerCap Holdings NV 49,797 uUSD 2,654,709 2,904,161 0.09
Akzo Nobel NV 66,888 EUR 5,404,000 4,465,920 0.13
Argenx SE 994 EUR 249,438 369,492 0.01
Argenx SE 19,279 EUR 5,332,401 7,166,448 0.21
ASM International NV 17,248 EUR 4,854,912 4,337,826 0.13
ASML Holdings NV 149,703 EUR 45,982,127 80,492,356 237
CNH Industrial NV 376,856 EUR 3,595,584 6,018,914 0.18
Davide Campari-Milano NV 192,412 EUR 1,736,015 1,947,555 0.06
Euronext NV 31,562 EUR 2,988,067 2,329,622 0.07
EXOR NV 38,755 EUR 2,240,200 2,824,974 0.08
EXOR NV 1,189 EUR 87,559 86,670 0.00
Ferrari NV 46,418 EUR 6,239,537 9,917,825 0.29
Heineken Holdings NV 37,132 EUR 2,983,893 2,855,277 0.08
Heineken NV 95,455 EUR 8,606,168 8,952,714 0.26
IMCD NV 20,980 EUR 4,312,820 2,981,348 0.09
ING Groep NV 1,387,245 EUR 15,963,134 16,860,350 0.50
JDE Peet’s NV 37,019 EUR 1,266,951 1,067,520 0.03
Just Eat Takeaway.com NV 144A 67,253 EUR 5,427,468 1,417,571 0.04

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing™’
Shares (continued)
Netherlands (continued)
Koninklijke Ahold Delhaize NV 385,115 EUR 9,195,425 11,031,610 0.33
Koninklijke DSM NV 64,368 EUR 7,373,518 7,852,035 0.23
Koninklijke KPN NV 1,216,555 EUR 3,711,738 3,752,283 0.11
Koninklijke Philips NV 327,526 EUR 11,404,234 4,895,126 0.14
NN Group NV 102,755 EUR 3,922,300 4,184,825 0.12
OCINV 38,777 EUR 1,218,168 1,383,078 0.04
Prosus NV 305,471 EUR 23,305,568 21,011,588 0.62
QIAGEN NV 83,845 EUR 3,150,512 4,206,621 0.12
Randstad NV 44,041 EUR 2,401,730 2,677,276 0.08
Stellantis NV 810,478 EUR 9,812,297 11,473,125 0.34
STMicroelectronics NV 251,702 EUR 6,005,906 8,863,408 0.26
Universal Music Group Inc. 267,134 EUR 5,068,501 6,417,570 0.19
Wolters Kluwer NV 96,681 EUR 6,412,750 10,087,146 0.30
229,996,557 271,200,422 7.98
Norway
Adevinta ASA 107,265 NOK 1,678,691 714,301 0.02
Aker BP ASA 116,374 NOK 3,915,921 3,592,461 0.10
DNB Bank ASA 342,585 NOK 5,892,461 6,762,324 0.20
Equinor ASA 350,811 NOK 7,956,039 12,528,201 0.37
Gjensidige Forsikring ASA 73,625 NOK 1,422,841 1,436,476 0.04
Kongsberg Gruppen ASA 32,629 NOK 1,154,539 1,376,572 0.04
Mowi ASA 152,358 NOK 2,991,561 2,585,957 0.08
Norsk Hydro ASA 495,281 NOK 2,512,264 3,686,327 0.11
Orkla ASA 276,461 NOK 2,374,749 1,990,878 0.06
Salmar ASA 24,053 NOK 1,642,992 939,559 0.03
Telenor ASA 257,696 NOK 4,522,793 2,396,199 0.07
Yara International ASA 60,973 NOK 2,589,508 2,665,209 0.08
38,654,359 40,674,464 1.20
Portugal
EDP-Energias de Portugal SA 1,022,342 EUR 4,371,459 5,080,134 0.15
Galp Energia SGPS SA 184,602 EUR 2,437,349 2,484,377 0.07
Jeronimo Martins SGPS SA 104,290 EUR 1,859,470 2,246,103 0.07
8,668,278 9.810,614 0.29
Spain
Acciona SA 9,085 EUR 1,745,543 1,666,736 0.05
ACS Actividades de Construccion y Servicios SA 79,710 EUR 1,960,325 2,277,336 0.07
Aena SME SA 144A 27,621 EUR 3,876,613 3,457,828 0.10
Amadeus IT Group SA 165,909 EUR 9,443,104 8,596,569 0.25
Banco Bilbao Vizcaya Argentaria SA 2,233,809 EUR 14,319,479 13,431,634 0.40
Banco Santander SA 6,184,737 EUR 26,628,769 18,498,343 0.54
CaixaBank SA 1,632,720 EUR 5,472,905 6,398,532 0.19
Cellnex Telecom SA 200,153 EUR 8,931,385 6,604,920 0.19
Corp ACCIONA Energias Renovables SA 24311 EUR 949,247 937,685 0.03
EDP Renovaveis SA 106,134 EUR 2,523,029 2,331,127 0.07
Enagas SA 91,621 EUR 2,268,022 1,518,073 0.04
Endesa SA 116,972 EUR 2,543,214 2,201,524 0.07
Ferrovial SA 179,785 EUR 3,941,011 4,695,192 0.14
Grifols SA 109,800 EUR 2,780,287 1,262,072 0.04
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Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing™’
Shares (continued)
Spain (continued)
Tberdrola SA 2,225,993 EUR 18,101,005 25,966,291 0.76
Industria de Diseno Textil SA 401,723 EUR 11,719,720 10,654,156 0.31
Naturgy Energy Group SA 53,540 EUR 1,298,955 1,389,087 0.04
Red Electrica Corp. SA 149,448 EUR 2,923,920 2,593,442 0.08
Repsol SA 508,071 EUR 6,535,004 8,052,242 0.24
Telefonica SA 1,914,180 EUR 12,348,477 6,915,243 0.20
140,810,014 129,448,032 3.81
Sweden
Alfa Laval AB 106,689 SEK 2,595,797 3,083,071 0.09
Assa Abloy AB-B- 369,125 SEK 7,727,773 7,924,878 0.23
Atlas Copco AB-A- 989,227 SEK 8,564,086 11,687,110 0.34
Atlas Copco AB-B- 574,838 SEK 4,380,122 6,129,325 0.18
Boliden AB 100,731 SEK 2,641,652 3,782,428 0.11
Electrolux AB-B- 80,944 SEK 1,499,833 1,093,651 0.03
Embracer Group AB 239,213 SEK 2,758,945 1,085,694 0.03
Epiroc AB-A- 242,698 SEK 2,856,277 4,422,114 0.13
Epiroc AB-B- 143,622 SEK 1,553,497 2,310,881 0.07
EQT AB 109,805 SEK 2,692,753 2,324,774 0.07
Essity AB-B- 224,286 SEK 6,197,236 5,882,947 0.17
Evolution AB 144A 67,331 SEK 5,633,421 6,561,533 0.19
Fastighets AB Balder-B- 232,253 SEK 1,956,575 1,081,522 0.03
Getinge AB-B- 84,198 SEK 3,276,172 1,747,879 0.05
H&M Hennes & Mauritz AB-B- 268,964 SEK 6,304,096 2,897,310 0.09
Hexagon AB-B- 716,836 SEK 5,890,870 7,498,932 0.22
Holmen AB-B- 34,531 SEK 1,734,447 1,371,696 0.04
Husqvarna AB-B- 154,462 SEK 1,249,604 1,083,954 0.03
Industrivarden AB-A- 48,003 SEK 1,461,358 1,167,883 0.04
Industrivarden AB-C- 56,683 SEK 1,268,031 1,376,342 0.04
Indutrade AB 100,586 SEK 2,241,059 2,037,381 0.06
Investment AB Latour-B- 54,500 SEK 1,107,240 1,030,947 0.03
Investor AB-A- 183,666 SEK 4,256,028 3,417,021 0.10
Investor AB-B- 670,982 SEK 8,946,780 12,142,652 0.36
Kinnevik AB-B- 89,326 SEK 2,123,787 1,227,649 0.04
L E Lundbergforetagen AB-B- 27,979 SEK 1,072,612 1,192,521 0.04
Lifco AB-B- 85,804 SEK 2,193,652 1,434,116 0.04
Nibe Industrier AB-B- 558,127 SEK 4,087,334 5,201,222 0.15
Sagax AB-B- 70,190 SEK 2,421,388 1,593,160 0.05
Sandvik AB 392,667 SEK 6,303,132 7,100,001 0.21
Securitas AB-B- 181,408 SEK 1,756,546 1,514,011 0.05
Skandinaviska Enskilda Banken AB-A- 595,098 SEK 6,340,078 6,850,809 0.20
Skanska AB-B- 125,222 SEK 2,488,480 1,982,977 0.06
SKF AB-B- 141,177 SEK 2,718,438 2,156,372 0.06
Svenska Cellulosa AB SCA-B- 223,132 SEK 3,039,818 2,825,689 0.08
Svenska Handelsbanken AB-A- 537,174 SEK 6,015,284 5,418,397 0.16
Swedbank AB-A- 333,519 SEK 6,238,361 5,675,217 0.17
Swedish Orphan Biovitrum AB 62,176 SEK 1,301,009 1,287,141 0.04
Tele2 AB-B- 209,718 SEK 2,582,454 1,712,846 0.05
Telefonaktiebolaget LM Ericsson-B- 1,074,932 SEK 10,257,369 6,282,774 0.19

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing™’
Shares (continued)
Sweden (continued)
Telia Co. AB 978,984 SEK 4,532,953 2,504,891 0.07
Volvo AB-A- 73,714 SEK 1,851,809 1,401,482 0.04
Volvo AB-B- 555,745 SEK 8,688,374 10,052,960 0.30
Volvo Car AB-B- 219,351 SEK 1,762,285 997,442 0.03
166,568,815 161,554,102 4.76
Switzerland
ABB Ltd. 578,783 CHF 13,205,886 17,553,665 0.52
Adecco Group AG 58,890 CHF 3,198,005 1,938,813 0.06
Alcon Inc. 184,023 CHF 10,928,002 12,566,551 0.37
Bachem Holdings AG 12,220 CHF 1,562,110 1,054,655 0.03
Baloise Holdings AG 16,860 CHF 2,482,766 2,600,435 0.08
Banque Cantonale Vaudoise 11,120 CHF 1,033,353 1,066,688 0.03
Barry Callebaut AG 1,316 CHF 2,525,006 2,601,561 0.08
BKW AG 7,793 CHF 1,001,856 1,065,515 0.03
Chocoladefabriken Lindt & Spruengli AG 389 CHF 3,472,131 3,964,840 0.12
Chocoladefabriken Lindt & Spruengli AG 39 CHF 3,149,595 4,004,540 0.12
Cie Financiere Richemont SA 192,239 CHF 16,982,186 24,912,944 0.73
Clariant AG 79,420 CHF 1,486,871 1,257,569 0.04
Coca-Cola HBC AG 74,176 GBP 1,692,446 1,760,436 0.05
Credit Suisse Group AG 1,326,747 CHF 13,010,414 3,963,606 0.12
EMS-Chemie Holdings AG 2,588 CHF 1,651,346 1,751,068 0.05
Geberit AG 13,210 CHF 6,015,374 6,218,066 0.18
Givaudan SA 3,401 CHF 9,564,640 10,414,000 0.31
Holcim AG 204,143 CHF 9,302,342 10,564,599 0.31
Julius Baer Group Ltd. 78,732 CHF 3,358,034 4,583,339 0.13
Kuehne & Nagel International AG 20,013 CHF 3,652,811 4,654,991 0.14
Logitech International SA 63,749 CHF 4,172,946 3,931,602 0.12
Lonza Group AG 27,431 CHF 10,093,610 13,433,837 0.39
Nestle SA 1,012,701 CHF 99,736,006 117,272,790 3.45
Novartis AG 796,715 CHF 65,658,756 71,981,633 2.12
Partners Group Holdings AG 8,357 CHF 7,270,999 7,377,862 0.22
Roche Holdings AG 258,747 CHF 80,267,511 81,242,978 2.39
Roche Holdings AG 9,819 CHF 3,468,887 3,803,642 0.11
Schindler Holdings AG 15,000 CHF 3,039,111 2,819,390 0.08
Schindler Holdings AG 8,649 CHF 1,707,422 1,559,288 0.05
SGS SA 2,340 CHF 5,747,429 5,437,743 0.16
Siemens Energy AG 160,559 EUR 3,896,910 3,011,591 0.09
SIG Group AG 112,626 CHF 2,644,829 2,458,977 0.07
Sika AG 53,789 CHF 9,370,825 12,889,128 0.38
Sonova Holdings AG 19,781 CHF 4,286,346 4,688,687 0.14
Straumann Holdings AG 41,099 CHF 3,800,773 4,690,936 0.14
Swatch Group AG 10,650 CHF 3,650,280 3,027,400 0.09
Swatch Group AG 19,366 CHF 1,243,146 1,005,558 0.03
Swiss Life Holdings AG 11,343 CHF 4,325,915 5,845,593 0.17
Swiss Prime Site AG 28,256 CHF 2,266,254 2,447,815 0.07
Swiss Re AG 111,086 CHF 9,578,077 10,383,395 0.30
Swisscom AG 9,543 CHF 5,166,431 5,225,339 0.15
Temenos AG 23411 CHF 3,025,556 1,283,911 0.04

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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expressed in USD
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Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing™’
Shares (continued)
Switzerland (continued)
UBS Group AG 1,232,965 CHF 16,966,207 22,928,192 0.67
VAT Group AG 144A 9,937 CHF 4,376,638 2,715,168 0.08
Zurich Insurance Group AG 55,408 CHF 18,703,354 26,488,282 0.78
483,739,892 536,448,618 15.79
United Kingdom
3i Group PLC 358,438 GBP 4,138,047 5,784,082 0.17
abrdn PLC 791,927 GBP 3,521,351 1,802,813 0.05
Admiral Group PLC 66,308 GBP 1,865,017 1,704,512 0.05
Anglo American PLC 467,970 GBP 12,892,166 18,218,948 0.54
Antofagasta PLC 145,225 GBP 1,954,702 2,699,853 0.08
Ashtead Group PLC 162,289 GBP 5,256,592 9,214,266 0.27
Associated British Foods PLC 131,203 GBP 4,307,320 2,487,309 0.07
AstraZeneca PLC 570,645 GBP 54,839,843 77,003,618 2.27
Auto Trader Group PLC 144A 346,816 GBP 2,201,673 2,151,007 0.06
AVEVA Group PLC 44,440 GBP 1,866,260 1,717,570 0.05
Aviva PLC 1,032,175 GBP 5,748,076 5,497,821 0.16
BAE Systems PLC 1,152,826 GBP 8,626,822 11,870,451 0.35
Barclays PLC 5,919,281 GBP 14,690,416 11,287,109 0.33
Barratt Developments PLC 376,400 GBP 2,825,042 1,796,598 0.05
Berkeley Group Holdings PLC 40,202 GBP 1,912,251 1,824,585 0.05
BPPLC 6,928,953 GBP 39,713,098 39,582,158 1.17
British American Tobacco PLC 787,115 GBP 35,987,409 31,069,930 0.92
British Land REIT Co. PLC 324,158 GBP 2,591,470 1,540,613 0.05
BT Group PLC 2,559,567 GBP 8,775,816 3,449,912 0.10
Bunzl PLC 124,318 GBP 3,619,044 4,125,869 0.12
Burberry Group PLC 144,394 GBP 3,292,423 3,525,940 0.10
Coca-Cola Europacific Partners PLC 75,710 USD 3,448,679 4,188,277 0.12
Compass Group PLC 650,345 GBP 12,394,904 15,000,608 0.44
Croda International PLC 51,418 GBP 3,430,710 4,084,623 0.12
Diageo PLC 838,568 GBP 30,921,930 36,818,054 1.08
GSK PLC 1,497,930 GBP 32,378,738 25,903,549 0.76
Haleon PLC 1,870,504 GBP 7,634,758 7,365,473 0.22
Halma PLC 139,809 GBP 3,612,195 3,319,800 0.10
Hargreaves Lansdown PLC 130,952 GBP 2,516,873 1,348,705 0.04
Hikma Pharmaceuticals PLC 60,730 GBP 1,812,231 1,133,769 0.03
HSBC Holdings PLC 7,353,706 GBP 55,076,468 45,617,668 1.34
Imperial Tobacco Group PLC 332,513 GBP 10,136,166 8,283,586 0.24
Informa PLC 534,021 GBP 4,372,027 3,980,150 0.12
InterContinental Hotels Group PLC 67,769 GBP 3,746,564 3,867,278 0.11
Intertek Group PLC 59,436 GBP 3,457,110 2,884,132 0.09
J Sainsbury PLC 647,151 GBP 2,220,741 1,694,704 0.05
JD Sports Fashion PLC 949,344 GBP 1,821,489 1,440,591 0.04
Johnson Matthey PLC 67,411 GBP 2,527,963 1,724,757 0.05
Kingfisher PLC 724,219 GBP 2,861,229 2,056,817 0.06
Land Securities Group REIT PLC 260,364 GBP 3,179,342 1,946,175 0.06
Legal & General Group PLC 2,199,644 GBP 7,449,056 6,601,652 0.19
Lloyds Banking Group PLC 25,115,820 GBP 19,265,706 13,719,192 0.40
London Stock Exchange Group PLC 121,195 GBP 8,776,040 10,403,255 0.31
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Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing™’
Shares (continued)
United Kingdom (continued)
M&G PLC 925,215 GBP 2,551,817 2,090,661 0.06
Melrose Industries PLC 1,492,811 GBP 3,451,281 2,415,221 0.07
Mondi PLC 178,824 GBP 3,727,687 3,031,940 0.09
National Grid PLC 1,347,950 GBP 17,506,270 16,172,339 0.48
NatWest Group PLC 1,957,213 GBP 6,559,486 6,243,689 0.18
Next PLC 47,606 GBP 3,960,668 3,324,322 0.10
NMC Health PLC" 50,541 GBP 1,852,183 6 0.00
Ocado Group PLC 212,542 GBP 3,412,820 1,576,953 0.05
Pearson PLC 243,945 GBP 2,785,401 2,756,003 0.08
Persimmon PLC 117,537 GBP 3215415 1,720,659 0.05
Phoenix Group Holdings PLC 276,085 GBP 2,527,492 2,021,177 0.06
Prudential PLC 1,012,528 GBP 16,350,540 13,732,616 0.40
Reckitt Benckiser Group PLC 263,533 GBP 21,503,108 18,240,408 0.54
RELX PLC 706,939 GBP 15,467,445 19,456,631 0.57
Rentokil Initial PLC 923,998 GBP 5,053,773 5,646,306 0.17
Rio Tinto PLC 414,105 GBP 23,043,476 28,881,408 0.85
Rolls-Royce Holdings PLC 3,081,624 GBP 5,715,788 3,454,819 0.10
Sage Group PLC 375,202 GBP 3,084,451 3,365,121 0.10
Schroders PLC 269,173 GBP 1,794,513 1,411,717 0.04
Segro REIT PLC 445,293 GBP 4,587,688 4,090,171 0.12
Severn Trent PLC 92,610 GBP 2,918,978 2,953,230 0.09
Shell PLC 2,675,131 GBP 70,876,710 74,348,732 2.20
Smith & Nephew PLC 320,627 GBP 5,637,015 4,279,146 0.13
Smiths Group PLC 133,432 GBP 2,509,709 2,565,679 0.08
Spirax-Sarco Engineering PLC 27,106 GBP 3,327,623 3,461,108 0.10
SSE PLC 393,208 GBP 7,628,556 8,097,590 0.24
St James’s Place PLC 200,373 GBP 2,828,165 2,639,265 0.08
Standard Chartered PLC 920,762 GBP 8,552,651 6,893,609 0.20
Taylor Wimpey PLC 1,300,073 GBP 2,774,127 1,589,662 0.05
Tesco PLC 2,748,991 GBP 11,050,654 7,413,761 0.22
Unilever PLC 937,388 GBP 47,386,579 47,155,581 1.39
United Utilities Group PLC 251,120 GBP 3,106,201 2,994,745 0.09
Vodafone Group PLC 9,726,031 GBP 22,010,870 9,855,614 0.29
Whitbread PLC 74,407 GBP 3,149,462 2,300,258 0.07
785,574,359 758,418,426 22.32
Total - Shares 3,223,478,271 3,391,142,156 99.82

M The valuation of this security was determined by a valuation committee.

" This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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(expressed in USD)
% of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing™’
Mutual Funds/Open ended Funds
Ireland
Deutsche Global Liquidity Series PLC - Managed
Dollar Fund-Z- 3 uSD 33,266 33,269 0.00
Deutsche Global Liquidity Series PLC - Managed
Euro Fund 393 EUR 4,021,691 4,080,269 0.12
4,054,957 4,113,538 0.12
Total Mutual Funds/Open ended Funds 4,054,957 4,113,538 0.12
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 3,227,533,228 3,395,255,694 99.94
TOTAL INVESTMENT PORTFOLIO 3,227,533,228 3,395,255,694 99.94

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

" This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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Xtrackers™
Xtrackers MSCI JAPAN UCITS ETF

Statement of Investments
as at 31 December 2022

expressed in JPY
(exp ) v of
Currency Net

Description Quantity (local) Cost Market Value Assets

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

Shares
Japan
Advantest Corp. 139,241 JPY 880,095,839 1,180,763,680 0.39
Aeon Co. Ltd. 482,887 JPY 1,190,346,896 1,343,874,521 0.44
AGC Inc. 142,244 JPY 616,411,789 625,162,380 0.21
Aisin Corp. 107,530 JPY 470,014,133 379,580,900 0.12
Ajinomoto Co. Inc. 336,765 JPY 891,215,215 1,357,499,715 0.45
ANA Holdings Inc. 115,682 JPY 337,105,676 323,909,600 0.11
Asahi Group Holdings Ltd. 336,011 JPY 1,533,177,520 1,384,029,309 0.45
Asahi Intecc Co. Ltd. 159,297 JPY 434,204,776 344,718,708 0.11
Asahi Kasei Corp. 926,053 JPY 1,056,931,928 871,786,294 0.29
Astellas Pharma Inc. 1,353,861 JPY 2,391,124,787 2,716,522,097 0.89
Azbil Corp. 83,531 JPY 381,594,941 271,740,575 0.09
Bandai Namco Holdings Inc. 147,763 JPY 1,019,199,533 1,228,501,582 0.40
Bridgestone Corp. 420,796 JPY 1,941,903,113 1,973,954,036 0.65
Brother Industries Ltd. 172,596 JPY 388,931,156 346,400,172 0.11
Canon Inc. 737,632 JPY 2,228,880,991 2,106,308,176 0.69
Capcom Co. Ltd. 127,725 JPY 408,137,315 537,722,250 0.18
Central Japan Railway Co. 106,001 JPY 1,907,847,115 1,717,746,205 0.56
Chiba Bank Ltd. 383,615 JPY 279,997,641 369,037,630 0.12
Chubu Electric Power Co. Inc. 472,089 JPY 656,666,760 642,985,218 0.21
Chugai Pharmaceutical Co. Ltd. 494,823 JPY 1,632,397,134 1,666,563,864 0.55
Concordia Financial Group Ltd. 793,282 JPY 384,004,840 436,305,100 0.14
CyberAgent Inc. 312,308 JPY 472,272,946 364,775,744 0.12
Dai Nippon Printing Co. Ltd. 162,467 JPY 412,308,420 430,537,550 0.14
Daifuku Co. Ltd. 73,879 JPY 594,118,622 456,572,220 0.15
Dai-ichi Life Holdings Inc. 724,513 JPY 1,506,915,286 2,169,191,922 0.71
Daiichi Sankyo Co. Ltd. 1,293,795 JPY 3,263,893,704 5,498,628,750 1.80
Daikin Industries Ltd. 183,777 JPY 3,369,956,876 3,712,295,400 1.22
Daito Trust Construction Co. Ltd. 45,699 JPY 645,414,483 618,764,460 0.20
Daiwa House Industry Co. Ltd. 440,822 JPY 1,475,769,553 1,339,658,058 0.44
Daiwa House REIT Investment Corp. 1,620 JPY 473,608,445 475,308,000 0.16
Daiwa Securities Group Inc. 978,091 JPY 603,454,283 570,227,053 0.19
Denso Corp. 319,660 JPY 2,026,833,304 2,089,297,760 0.69
Dentsu Group Inc. 160,358 JPY 685,307,455 664,683,910 0.22
Disco Corp. 21,277 JPY 616,969,065 803,206,750 0.26
East Japan Railway Co. 223,290 JPY 1,893,048,191 1,679,140,800 0.55
Eisai Co. Ltd. 185,960 JPY 1,339,544,781 1,618,595,840 0.53
ENEOS Holdings Inc. 2,256,727 JPY 1,143,053,905 1,011,013,696 0.33
FANUC Corp. 141,423 JPY 3,263,359,055 2,805,125,205 0.92
Fast Retailing Co. Ltd. 43,020 PY 2,869,366,903 3,464,400,600 1.14
Fuji Electric Co. Ltd. 93,724 JPY 413,058,883 471,431,720 0.15
FUJIFILM Holdings Corp. 266,423 JPY 1,605,527,707 1,765,052,375 0.58
Fujitsu Ltd. 145,191 JPY 1,920,016,904 2,557,539,465 0.84
GLP J-REIT 3,157 JPY 506,279,000 477,654,100 0.16
GMO Payment Gateway Inc. 31,403 JPY 336,051,607 342,920,760 0.11
Hakuhodo DY Holdings Inc. 169,669 JPY 264,019,534 225,659,770 0.07
Hamamatsu Photonics KK 104,369 JPY 556,240,599 659,612,080 0.22
Hankyu Hanshin Holdings Inc. 170,199 JPY 657,268,782 667,180,080 0.22
Hikari Tsushin Inc. 15,061 JPY 275,796,978 280,435,820 0.09

" This includes synthetic ETFs.

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

Statement of Investments
as at 31 December 2022

expressed in JPY
(exp ) v of
Currency Net

Description Quantity (local) Cost Market Value Assets

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

Shares (continued)
Japan (continued)
Hirose Electric Co. Ltd. 22,046 JPY 344,840,460 365,963,600 0.12
Hitachi Construction Machinery Co. Ltd. 80,558 JPY 254,791,504 238,371,122 0.08
Hitachi Ltd. 714,088 JPY 3,574,058,488 4,777,962,808 1.57
Honda Motor Co. Ltd. 1,202,032 JPY 3,949,066,924 3,644,561,024 1.20
Hoshizaki Corp. 79,924 JPY 378,678,473 372,046,220 0.12
Hoya Corp. 266,509 JPY 2,871,710,921 3,385,996,845 1.11
Hulic Co. Ltd. 283,367 JPY 319,997,218 294,701,680 0.10
Ibiden Co. Ltd. 83,633 JPY 421,418,791 400,183,905 0.13
Idemitsu Kosan Co. Ltd. 154,578 JPY 476,018,266 474,554,460 0.16
Tida Group Holdings Co. Ltd. 107,952 JPY 234,269,369 216,011,952 0.07
Inpex Corp. 767,566 JPY 849,722,223 1,071,522,136 0.35
Isuzu Motors Ltd. 431,635 JPY 618,840,955 667,739,345 0.22
Ito En Ltd. 40,131 JPY 252,822,908 192,227,490 0.06
ITOCHU Corp. 876,744 JPY 2,449,746,847 3,634,980,624 1.19
Itochu Techno-Solutions Corp. 69,885 JPY 222,735,599 214,546,950 0.07
Japan Airlines Co. Ltd. 104,651 JPY 284,392,836 282,034,445 0.09
Japan Exchange Group Inc. 373,077 JPY 800,058,551 707,913,608 0.23
Japan Metropolitan Fund Invest REIT 5,228 JPY 551,355,736 547,371,600 0.18
Japan Post Bank Co. Ltd. 301,524 JPY 343,844,263 340,119,072 0.11
Japan Post Holdings Co. Ltd. 1,754,656 JPY 1,766,169,651 1,946,790,832 0.64
Japan Post Insurance Co. Ltd. 146,539 JPY 290,908,898 340,117,019 0.11
Japan Real Estate Investment REIT Corp. 924 JPY 573,294,589 533,148,000 0.17
Japan Tobacco Inc. 887,193 JPY 2,359,933,157 2,360,820,573 0.77
JFE Holdings Inc. 363,493 JPY 595,233,150 558,325,248 0.18
JSR Corp. 131,591 JPY 360,083,383 340,557,508 0.11
Kajima Corp. 313,607 JPY 486,845,587 481,700,352 0.16
Kakaku.com Inc. 100,113 JPY 251,797,092 211,438,656 0.07
Kansai Electric Power Co. Inc. 522,292 JPY 643,422,970 668,011,468 0.22
Kao Corp. 350,224 JPY 2,399,664,741 1,840,427,120 0.60
KDDI Corp. 1,188,731 JPY 4,014,633,848 4,733,526,842 1.55
Keio Corp. 75,921 JPY 442,913,346 367,457,640 0.12
Keisei Electric Railway Co. Ltd. 97,121 JPY 342,964,992 364,689,355 0.12
Keyence Corp. 143,492 JPY 6,480,810,284 7,378,358,640 242
Kikkoman Corp. 108,129 JPY 673,909,799 750,415,260 0.25
Kintetsu Group Holdings Co. Ltd. 127,636 JPY 565,942,082 555,854,780 0.18
Kirin Holdings Co. Ltd. 608,032 JPY 1,352,747,117 1,222,752,352 0.40
Kobayashi Pharmaceutical Co. Ltd. 38,766 JPY 365,600,678 350,056,980 0.11
Kobe Bussan Co. Ltd. 111,613 JPY 345,867,104 423,013,270 0.14
Koei Tecmo Holdings Co. Ltd. 84,789 JPY 188,758,319 202,815,288 0.07
Koito Manufacturing Co. Ltd. 155,111 JPY 459,606,966 308,205,557 0.10
Komatsu Ltd. 682,300 JPY 2,030,913,341 1,962,294,800 0.64
Konami Group Corp. 68,895 JPY 397,541,912 411,303,150 0.13
Kose Corp. 24,706 JPY 374,354,442 356,260,520 0.12
Kubota Corp. 753,560 JPY 1,566,075,012 1,369,218,520 0.45
Kurita Water Industries Ltd. 77,575 JPY 323,200,519 423,559,500 0.14
Kyocera Corp. 237,390 JPY 1,603,007,402 1,555,379,280 0.51
Kyowa Kirin Co. Ltd. 198,726 JPY 539,606,440 600,152,520 0.20
Lasertec Corp. 55,684 JPY 814,773,824 1,210,848,580 0.40

" This includes synthetic ETFs.

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

Shares (continued)
Japan (continued)
Lixil Corp. 210,675 JPY 527,919,737 421,560,675 0.14
M3 Inc. 324,842 JPY 1,434,760,174 1,162,284,676 0.38
Makita Corp. 163,790 JPY 704,658,365 504,473,200 0.17
Marubeni Corp. 1,142,931 JPY 1,047,093,761 1,731,540,465 0.57
Mazda Motor Corp. 417,629 JPY 487,963,491 419,717,145 0.14
McDonald’s Holdings Co. Japan Ltd. 64,695 JPY 318,308,842 323,151,525 0.11
MEIT Holdings Co. Ltd. 81,259 JPY 615,314,839 547,685,660 0.18
MINEBEA MITSUMI Inc. 269,955 JPY 604,121,101 532,081,305 0.17
MISUMI Group Inc. 210,274 JPY 667,288,669 605,378,846 0.20
Mitsubishi Chemical Group Corp. 949,440 JPY 783,505,712 650,081,568 0.21
Mitsubishi Corp. 931,424 JPY 2,970,554,087 3,989,288,992 1.31
Mitsubishi Electric Corp. 1,425,684 JPY 2,194,898,134 1,872,635,934 0.61
Mitsubishi Estate Co. Ltd. 871,883 JPY 1,691,246,405 1,491,791,813 0.49
Mitsubishi HC Capital Inc. 483,923 JPY 298,865,718 314,066,027 0.10
Mitsubishi Heavy Industries Ltd. 236,566 JPY 960,087,281 1,238,186,444 0.41
Mitsubishi UFJ Financial Group Inc. 8,819,229 JPY 5,701,532,927 7,840,294,581 2.57
Mitsui & Co. Ltd. 1,058,015 JPY 2,463,043,471 4,076,531,795 1.34
Mitsui Chemicals Inc. 134,586 JPY 406,300,730 400,393,350 0.13
Mitsui Fudosan Co. Ltd. 669,211 JPY 1,734,076,964 1,617,482,987 0.53
Mitsui OSK Lines Ltd. 253,108 JPY 796,569,748 832,725,320 0.27
Mizuho Financial Group Inc. 1,779,254 JPY 3,030,476,295 3,302,295,424 1.08
MonotaRO Co. Ltd. 185,848 JPY 390,552,702 345,119,736 0.11
MS&AD Insurance Group Holdings Inc. 327,490 JPY 1,168,976,286 1,383,317,760 0.45
Murata Manufacturing Co. Ltd. 423,552 JPY 2,982,320,908 2,790,360,576 0.92
NEC Corp. 181,144 JPY 839,129,005 839,602,440 0.28
Nexon Co. Ltd. 350,822 JPY 772,157,084 1,039,134,764 0.34
NGK Insulators Ltd. 175,532 JPY 338,739,399 294,542,696 0.10
Nidec Corp. 330,340 JPY 3,035,754,883 2,259,195,260 0.74
Nihon M&A Center Holdings Inc. 224,833 JPY 529,466,643 366,252,957 0.12
Nintendo Co. Ltd. 813,087 JPY 4,007,163,369 4,497,997,284 1.48
Nippon Building Fund REIT Inc. 1,128 JPY 736,756,097 663,264,000 0.22
Nippon Express Holdings Inc. 56,746 JPY 408,749,155 427,864,840 0.14
Nippon Paint Holdings Co. Ltd. 611,527 JPY 711,644,775 635,376,553 0.21
Nippon Prologis REIT Inc. 1,575 JPY 486,131,864 485,887,500 0.16
Nippon Sanso Holdings Corp. 127,574 JPY 258,710,785 244,431,784 0.08
Nippon Shinyaku Co. Ltd. 36,128 JPY 309,567,959 270,237,440 0.09
Nippon Steel Corp. 595,210 JPY 1,204,630,331 1,364,221,320 0.45
Nippon Telegraph & Telephone Corp. 881,552 JPY 2,571,026,405 3,316,398,624 1.09
Nippon Yusen KK 357,855 JPY 573,140,440 1,112,929,050 0.37
Nissan Chemical Corp. 93,428 JPY 523,799,262 540,013,840 0.18
Nissan Motor Co. Ltd. 1,719,543 JPY 1,226,440,901 718,940,928 0.24
Nisshin Seifun Group Inc. 145,167 JPY 262,542,564 239,961,051 0.08
Nissin Foods Holdings Co. Ltd. 46,123 JPY 382,422,716 480,601,660 0.16
Nitori Holdings Co. Ltd. 59,107 JPY 993,282,095 1,007,774,350 0.33
Nitto Denko Corp. 104,911 JPY 868,683,204 802,569,150 0.26
Nomura Holdings Inc. 2,152,987 JPY 1,217,993,566 1,051,949,448 0.35
Nomura Real Estate Holdings Inc. 88,118 JPY 228,281,155 249,373,940 0.08
Nomura Real Estate Master Fund REIT Inc. 3,160 JPY 508,352,578 515,080,000 0.17

" This includes synthetic ETFs.

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

Shares (continued)
Japan (continued)
Nomura Research Institute Ltd. 293,441 JPY 867,170,126 914,068,715 0.30
NTT Data Corp. 464,959 JPY 752,943,242 898,300,788 0.29
Obayashi Corp. 476,880 JPY 499,672,908 475,926,240 0.16
Obic Co. Ltd. 51,429 JPY 825,058,868 998,236,890 0.33
Odakyu Electric Railway Co. Ltd. 217,840 JPY 527,104,536 372,724,240 0.12
Oji Holdings Corp. 595,082 JPY 352,885,230 315,988,542 0.10
Olympus Corp. 902,473 PY 1,798,529,726 2,122,616,496 0.70
Omron Corp. 136,854 JPY 994,425,999 876,549,870 0.29
Ono Pharmaceutical Co. Ltd. 267,336 JPY 768,818,717 824,196,888 0.27
Open House Group Co. Ltd. 57,692 JPY 359,194,640 278,075,440 0.09
Oracle Corp. Japan 28,039 JPY 257,184,756 238,892,280 0.08
Oriental Land Co. Ltd. 147,536 JPY 2,230,796,182 2,826,789,760 0.93
ORIX Corp. 878,700 PY 1,672,716,056 1,861,525,950 0.61
Osaka Gas Co. Ltd. 273,778 JPY 587,627,877 583,147,140 0.19
Otsuka Corp. 83,195 JPY 378,439,387 345,675,225 0.11
Otsuka Holdings Co. Ltd. 287,282 JPY 1,316,098,495 1,236,749,010 0.41
Pan Pacific International Holdings Corp. 279,267 JPY 537,518,212 685,041,951 0.22
Panasonic Holdings Corp. 1,630,429 JPY 2,067,143,479 1,810,591,405 0.59
Persol Holdings Co. Ltd. 132,371 JPY 324,982,198 374,345,188 0.12
Rakuten Group Inc. 640,971 JPY 658,762,904 382,018,716 0.13
Recruit Holdings Co. Ltd. 1,063,204 JPY 4,463,167,927 4,441,003,108 1.46
Renesas Electronics Corp. 861,840 JPY 1,013,060,697 1,019,987,640 0.33
Resona Holdings Inc. 1,596,384 JPY 822,407,229 1,154,504,909 0.38
Ricoh Co. Ltd. 419,862 JPY 436,026,472 422,801,034 0.14
Rohm Co. Ltd. 65,029 JPY 620,506,394 619,726,370 0.20
SBI Holdings Inc. 183,259 JPY 468,435,600 461,262,903 0.15
SCSK Corp. 114,501 JPY 224,587,160 229,116,501 0.08
Secom Co. Ltd. 154,654 JPY 1,357,354,928 1,166,555,122 0.38
Seiko Epson Corp. 206,196 JPY 408,455,999 397,133,496 0.13
Sekisui Chemical Co. Ltd. 272,510 JPY 510,811,483 502,780,950 0.16
Sekisui House Ltd. 455,071 JPY 973,048,119 1,061,908,179 0.35
Seven & i Holdings Co. Ltd. 555,748 JPY 2,583,973,365 3,145,533,680 1.03
SG Holdings Co. Ltd. 210,790 PY 418,843,064 385,745,700 0.13
Sharp Corp. 168,768 JPY 277,342,616 159,485,760 0.05
Shimadzu Corp. 174,073 JPY 600,604,524 651,903,385 0.21
Shimano Inc. 53,956 PY 1,155,975,386 1,128,759,520 0.37
Shimizu Corp. 409,553 JPY 371,502,911 288,325,312 0.09
Shin-Etsu Chemical Co. Ltd. 276,512 JPY 4,062,129,051 4,486,407,200 1.47
Shionogi & Co. Ltd. 195,763 JPY 1,222,656,302 1,289,295,118 0.42
Shiseido Co. Ltd. 295,069 JPY 1,869,401,503 1,909,391,499 0.63
Shizuoka Financial Group Inc. 326,532 JPY 295,384,383 344,491,260 0.11
SMC Corp. 42,215 JPY 2,319,492,417 2,346,309,700 0.77
SoftBank Corp. 2,117,015 JPY 2,987,368,940 3,150,118,320 1.03
SoftBank Group Corp. 888,538 JPY 5,093,880,788 5,014,908,472 1.65
Sompo Holdings Inc. 230,277 JPY 1,059,868,557 1,349,423,220 0.44
Sony Group Corp. 930,070 JPY 7,963,372,173 9,333,252,450 3.06
Square Enix Holdings Co. Ltd. 62,556 JPY 361,535,129 383,468,280 0.13
Subaru Corp. 455,040 JPY 1,248,231,316 922,593,600 0.30

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Shares (continued)
Japan (continued)
SUMCO Corp. 260,372 JPY 570,238,881 457,473,604 0.15
Sumitomo Chemical Co. Ltd. 1,108,256 JPY 613,766,792 525,313,344 0.17
Sumitomo Corp. 831,288 JPY 1,379,800,698 1,825,508,448 0.60
Sumitomo Electric Industries Ltd. 528,492 JPY 831,033,838 795,116,214 0.26
Sumitomo Metal Mining Co. Ltd. 181,166 JPY 764,366,326 846,226,386 0.28
Sumitomo Mitsui Financial Group Inc. 963,070 JPY 3,901,567,431 5,100,418,720 1.67
Sumitomo Mitsui Trust Holdings Inc. 250,003 JPY 991,506,879 1,147,013,764 0.38
Sumitomo Realty & Development Co. Ltd. 229,360 JPY 842,569,495 715,832,560 0.23
Suntory Beverage & Food Ltd. 101,578 JPY 463,220,076 457,101,000 0.15
Suzuki Motor Corp. 272,589 JPY 1,346,350,554 1,164,227,619 0.38
Sysmex Corp. 124,043 JPY 1,143,423,844 992,095,914 0.33
T&D Holdings Inc. 387,987 JPY 581,003,602 737,951,274 0.24
Taisei Corp. 132,724 JPY 569,714,723 564,077,000 0.19
Takeda Pharmaceutical Co. Ltd. 1,110,015 JPY 4,473,323,213 4,563,271,665 1.50
TDK Corp. 286,179 JPY 1,134,102,342 1,240,585,965 0.41
Terumo Corp. 476,904 JPY 1,723,879,416 1,786,482,384 0.59
TIS Inc. 167,374 JPY 455,086,637 582,461,520 0.19
Tobu Railway Co. Ltd. 137,960 JPY 443,032,624 424,916,800 0.14
Toho Co. Ltd. 82,213 JPY 355,033,698 417,642,040 0.14
Tokio Marine Holdings Inc. 1,354,193 JPY 2,643,495,616 3,828,980,708 1.26
Tokyo Electric Power Co. Holdings Inc. 1,119,167 JPY 483,073,927 532,723,492 0.17
Tokyo Electron Ltd. 110,218 JPY 3,702,272,444 4,285,275,840 1.41
Tokyo Gas Co. Ltd. 289,222 JPY 738,660,758 747,638,870 0.25
Tokyu Corp. 391,393 JPY 641,466,205 650,886,559 0.21
TOPPAN Inc. 192,947 JPY 377,262,861 377,018,438 0.12
Toray Industries Inc. 1,013,623 JPY 797,438,980 746,634,702 0.25
Toshiba Corp. 287,713 JPY 1,130,628,842 1,324,342,939 0.43
Tosoh Corp. 193,730 JPY 361,603,591 304,156,100 0.10
TOTO Ltd. 103,747 JPY 525,801,432 466,861,500 0.15
Toyota Industries Corp. 108,139 JPY 807,784,959 782,926,360 0.26
Toyota Motor Corp. 7,818,639 JPY 13,023,598,671 14,171,283,188 4.65
Toyota Tsusho Corp. 156,703 JPY 648,337,504 765,494,155 0.25
Trend Micro Inc. 98,081 JPY 591,066,845 602,217,340 0.20
Unicharm Corp. 296,943 JPY 1,194,836,881 1,504,907,124 0.49
USS Co. Ltd. 151,588 JPY 319,951,251 317,576,360 0.10
Welcia Holdings Co. Ltd. 70,137 JPY 230,960,994 215,671,275 0.07
West Japan Railway Co. 161,957 JPY 1,003,944,817 927,851,653 0.30
Yakult Honsha Co. Ltd. 94,797 JPY 646,305,305 811,462,320 0.27
Yamaha Corp. 104,429 JPY 538,543,142 513,790,680 0.17
Yamaha Motor Co. Ltd. 220,629 JPY 598,477,333 664,093,290 0.22
Yamato Holdings Co. Ltd. 213,000 JPY 532,436,965 444,531,000 0.15
Yaskawa Electric Corp. 177,690 JPY 758,261,517 750,740,250 0.25
Yokogawa Electric Corp. 169,889 JPY 343,572,265 357,616,345 0.12

" This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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Shares (continued)
Japan (continued)
Z Holdings Corp. 1,952,965 JPY 955,456,970 648,384,380 0.21
Z0OZO Inc. 90,915 JPY 276,871,566 296,382,900 0.10
282,425,229,109 304,093,194,990 99.77
Total - Shares 282,425,229,109 304,093,194,990 99.77
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 282,425,229,109 304,093,194,990 99.77
TOTAL INVESTMENT PORTFOLIO 282,425,229,109 304,093,194,990 99.77

" This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing™’
Shares
Bermuda
Bunge Ltd. 12,699 USD 1,241,835 1,266,979 0.04
Liberty Latin America Ltd.-C- 66,964 uUSD 636,828 508,927 0.01
1,878,663 1,775,906 0.05
Brazil
Embraer SA-ADR- 74,279 uUSD 705,650 811,869 0.02
705,650 811,869 0.02
Canada
Agnico Eagle Mines Ltd. 15,048 USD 782,947 782,346 0.02
782,947 782,346 0.02
Cayman Islands
Agora Inc.-ADR- 190,827 USD 1,389,221 746,134 0.02
BeiGene Ltd.-ADR- 6,110 USD 1,321,226 1,343,833 0.04
iQIYT Inc.-ADR- 378,439 USD 1,653,778 2,005,727 0.05
JD.com Inc.-ADR- 292,741 USD 18,481,021 16,431,552 0.44
Kanzhun Ltd.-ADR- 246,151 USD 4,918,097 5,014,096 0.13
Legend Biotech Corp.-ADR- 41,811 USD 2,112,292 2,087,205 0.05
Pinduoduo Inc.-ADR- 16,700 USD 1,359,714 1,361,885 0.04
Silicon Motion Technology Corp.-ADR- 35,983 USD 2,301,473 2,338,535 0.06
Weibo Corp.-ADR- 97,274 USD 1,806,378 1,859,879 0.05
Zai Lab Ltd.-ADR- 123,593 USD 3,847,450 3,794,305 0.10
39,190,650 36,983,151 0.98
France
Constellium SE 1,276 USD 17,430 15,095 0.00
17,430 15,095 0.00
Ireland
Allegion PLC 6,479 USD 675,889 681,979 0.02
Seagate Technology Holdings PLC 64,301 USD 3,248,920 3,382,875 0.09
STERIS PLC 7,627 uUSD 1,384,148 1,408,631 0.03
Trane Technologies PLC 8,929 USD 1,526,502 1,500,876 0.04
6,835,459 6,974,361 0.18
Israel
Airport City Ltd. 79,167 LS 1,450,135 1,262,274 0.03
Ashtrom Group Ltd. 38,997 ILS 926,183 726,006 0.02
Bank Hapoalim BM 5,331,635 ILS 49,367,611 47,929,563 1.27
Big Shopping Centers Ltd. 15,173 ILS 1,833,411 1,548,046 0.04
Delek Group Ltd. 36,194 LS 6,438,656 3,969,698 0.10
Nice Ltd. 311,659 ILS 61,521,978 60,061,817 1.60
Nova Ltd. 33,100 USD 3,515,882 2,703,608 0.07
Nova Ltd. 58,707 ILS 5,354,777 4,751,798 0.13
OPC Energy Ltd. 68,862 ILS 743,044 765,025 0.02
Shapir Engineering and Industry Ltd. 187,775 ILS 1,587,402 1,478,359 0.04
Strauss Group Ltd. 22,234 LS 570,491 587,845 0.02
Teva Pharmaceutical Industries Ltd. 6,480,089 ILS 54,809,207 60,586,123 1.61
Teva Pharmaceutical Industries Ltd.-ADR- 132919 USD 1,178,991 1,212,221 0.03
Tower Semiconductor Ltd. 450,000 USD 19,669,500 19,440,000 0.52
Tower Semiconductor Ltd. 244,680 ILS 11,204,286 10,637,356 0.28
220,171,554 217,659,739 5.78

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

The accompanying notes form an integral part of these financial statements.
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Japan
Astellas Pharma Inc. 1,112,557 JPY 16,191,730 16,918,759 0.45
Central Japan Railway Co. 49,218 JPY 5,592,917 6,044,774 0.16
Dai-ichi Life Holdings Inc. 480,583 JPY 9,732,214 10,905,040 0.29
Daikin Industries Ltd. 60,240 JPY 9,020,142 9,222,388 0.25
Denso Corp. 104,845 JPY 5,023,025 5,193,580 0.14
Eisai Co. Ltd. 79,685 JPY 4,361,209 5,256,571 0.14
FANUC Corp. 46,184 JPY 6,345,479 6,942,739 0.18
Fast Retailing Co. Ltd. 50,115 JPY 28,912,637 30,586,691 0.81
FUJIFILM Holdings Corp. 300,779 JPY 15,767,510 15,102,208 0.40
Fujitsu Ltd. 47,420 JPY 5,161,988 6,330,693 0.17
Honda Motor Co. Ltd. 1,289,450 JPY 30,188,666 29,630,622 0.79
Japan Post Holdings Co. Ltd. 1,834,245 JPY 13,511,960 15,423,812 0.41
Keyence Corp. 46,777 JPY 15,479,910 18,229,363 0.48
Kyocera Corp. 310,271 JPY 15,466,690 15,407,144 0.41
Marubeni Corp. 373,354 JPY 3,296,478 4,286,872 0.11
Mazda Motor Corp. 1,308,591 JPY 10,231,280 9,967,289 0.27
Mitsubishi Corp. 224,099 JPY 6,130,989 7,274,364 0.19
Mitsubishi Estate Co. Ltd. 529,543 JPY 6,595,928 6,866,862 0.18
Mitsubishi UFJ Financial Group Inc. 588,761 JPY 2,692,754 3,966,869 0.11
Mizuho Financial Group Inc. 1,073,319 JPY 11,717,776 15,097,806 0.40
NEC Corp. 265,094 JPY 9,223,387 9,312,294 0.25
Nippon Telegraph & Telephone Corp. 458,727 JPY 12,327,463 13,079,169 0.35
Olympus Corp. 91,098 JPY 1,878,234 1,623,877 0.04
Omron Corp. 207,302 JPY 10,464,636 10,063,051 0.27
Panasonic Holdings Corp. 679,819 JPY 4,800,523 5,721,619 0.15
Recruit Holdings Co. Ltd. 143,083 JPY 4,291,674 4,529,597 0.12
Shin-Etsu Chemical Co. Ltd. 76,877 JPY 7,754,989 9,453,404 0.25
Sumitomo Corp. 361,083 JPY 4,637,173 6,009,612 0.16
Sumitomo Mitsui Financial Group Inc. 320,630 JPY 8,825,685 12,869,427 0.34
Takeda Pharmaceutical Co. Ltd. 714,506 JPY 19,469,869 22,261,807 0.59
305,094,915 333,578,303 8.86
Jersey
Amcor PLC 203,285 USD 2,451,213 2,421,124 0.07
Aptiv PLC 21,576 uSD 2,031,165 2,009,373 0.05
4,482,378 4,430,497 0.12
Liberia
Royal Caribbean Cruises Ltd. 18,792 USD 902,016 928,889 0.02
902,016 928,889 0.02
Luxembourg
Spotify Technology SA 4,098 USD 313,948 323,537 0.01
313,948 323,537 0.01
Marshall Islands
Teekay Tankers Ltd.-A- 33,018 USD 941,013 1,017,285 0.03
941,013 1,017,285 0.03
Netherlands
ASML Holdings NV 10,831 USD 6,606,301 5,918,058 0.16

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

The accompanying notes form an integral part of these financial statements.
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Netherlands (continued)
LyondellBasell Industries NV-A- 25,459 USD 2,095,276 2,113,861 0.06
Playa Hotels & Resorts NV 80,033 uUSD 489,802 522,616 0.01
9,191,879 8,554,535 0.23
Panama
Copa Holdings SA-A- 51,025 uUSD 3,607,467 4,243,749 0.11
3,607,467 4,243,749 0.11
Sweden
Investor AB-B- 50,313 SEK 926,622 910,506 0.02
926,622 910,506 0.02
Switzerland
Bellevue Group AG 25,360 CHF 868,476 1,025,145 0.03
868,476 1,025,145 0.03
Taiwan
Taiwan Semiconductor Manufacturing Co. Ltd.-ADR- 1,099,303 USD 81,700,199 81,887,080 2.18
81,700,199 81,887,080 2.18
United Kingdom
AstraZeneca PLC-ADR- 18,423 USD 1,250,923 1,249,080 0.03
Royalty Pharma PLC-A- 41,060 USD 1,625,976 1,622,691 0.04
TechnipFMC PLC 73,753 USD 876,186 899,049 0.03
3,753,085 3,770,820 0.10
United States
1Life Healthcare Inc. 67,956 USD 1,155,932 1,135,545 0.03
3M Co. 6,186 usSD 770,961 741,825 0.02
A10 Networks Inc. 85,208 USD 1,555,046 1,417,009 0.04
ACI Worldwide Inc. 64,603 uUSD 1,721,024 1,485,869 0.04
Adobe Inc. 15,142 USD 4,649,867 5,095,737 0.14
Advance Auto Parts Inc. 4,710 USD 684,363 692,511 0.02
Advanced Micro Devices Inc. 9,183 USD 675,615 594,783 0.02
AdvanSix Inc. 20,055 USD 798,991 762,491 0.02
Aerojet Rocketdyne Holdings Inc. 112,657 USD 6,105,989 6,300,906 0.17
AES Corp. 50,726 uUSD 1,457,865 1,458,880 0.04
Aflac Inc. 238,581 USD 16,893,921 17,163,517 0.46
Akamai Technologies Inc. 3,255 USD 299,417 274,397 0.01
Albemarle Corp. 10,252 USD 2,384,923 2,223,249 0.06
Alcoa Corp. 11,804 USD 517,015 536,728 0.01
ALLETE Inc. 17,760 USD 1,152,802 1,145,698 0.03
Allscripts Healthcare Solutions Inc. 41,181 USD 581,064 726,433 0.02
Alpha Metallurgical Resources Inc. 9,346 USD 1,397,040 1,368,161 0.04
Alphabet Inc.-C- 1,136,600 USD 122,140,866 100,850,518 2.68
Amazon.com Inc. 1,465,367 USD 151,822,719 123,090,828 3.27
Ambac Financial Group Inc. 68,200 USD 1,113,706 1,189,408 0.03
Ameren Corp. 22,911 USD 2,028,253 2,037,246 0.05
American Electric Power Co. Inc. 44,418 USD 4,202,053 4,217,489 0.11
American Homes 4 Rent-A- REIT 26,460 USD 788,773 797,504 0.02
American International Group Inc. 8,107 USD 509,849 512,687 0.01
American Tower REIT Corp. 26,881 USD 5,647,698 5,695,009 0.15
Amgen Inc. 31,369 USD 8,893,255 8,238,754 0.22
Amkor Technology Inc. 45,627 USD 1,147,519 1,094,135 0.03

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

The accompanying notes form an integral part of these financial statements.
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United States (continued)
APA Corp. 78,124 USD 3,565,565 3,646,828 0.10
Apartment Income REIT Corp. 19,864 USD 668,821 681,534 0.02
Apple Inc. 977,625 USD 138,310,047 127,022,816 3.38
Aramark 17,695 USD 725,495 731,511 0.02
Arrow Electronics Inc. 23,340 USD 2,455,442 2,440,664 0.07
Assurant Inc. 17,479 USD 2,264,404 2,185,924 0.06
Atkore Inc. 419 USD 38,138 47,523 0.00
Automatic Data Processing Inc. 6,647 USD 1,728,552 1,587,702 0.04
AutoZone Inc. 1,165 USD 2,570,453 2,873,100 0.08
Avantor Inc. 34,683 USD 701,637 731,464 0.02
Avista Corp. 115,181 USD 4,905,559 5,107,126 0.14
Baker Hughes Co. 76,818 USD 2,254,608 2,268,436 0.06
Ball Corp. 25,892 USD 1,339,652 1,324,117 0.04
Bank of America Corp. 2,928,801 USD 102,266,915 97,001,889 2.58
Bank of New York Mellon Corp. 167,302 USD 7,080,221 7,615,587 0.20
BankUnited Inc. 54,911 USD 1,935,064 1,865,327 0.05
Becton Dickinson and Co. 14,295 USD 3,621,781 3,635,219 0.10
Belden Inc. 16,763 USD 1,239,791 1,205,260 0.03
Bentley Systems Inc.-B- 13,741 USD 493,164 507,867 0.01
Berkshire Hathaway Inc.-A- 1 USD 459,800 468,711 0.01
Berkshire Hathaway Inc.-B- 405,001 USD 118,220,016 125,104,809 3.32
BigCommerce Holdings Inc. 132,352 USD 2,452,483 1,156,756 0.03
BioMarin Pharmaceutical Inc. 111,017 USD 9,893,250 11,489,149 0.31
Bio-Rad Laboratories Inc.-A- 1,210 USD 495,338 508,793 0.01
Black Hills Corp. 20,806 uUsSD 1,449,762 1,463,494 0.04
Black Knight Inc. 88,117 USD 5,458,674 5,441,225 0.14
BlackRock Inc. 42,695 USD 30,277,586 30,254,958 0.80
Blueprint Medicines Corp. 4,424 USD 203,946 193,815 0.01
Boeing Co. 57,753 usD 10,563,585 11,001,369 0.29
Bread Financial Holdings Inc. 26,200 USD 1,003,198 986,692 0.03
Broadridge Financial Solutions Inc. 9,643 USD 1,314,630 1,293,416 0.03
Brown & Brown Inc. 91,314 USD 5,217,682 5,202,159 0.14
Brown-Forman Corp.-B- 24,392 USD 1,805,496 1,602,067 0.04
Buckle Inc. 293 uUsSD 9,997 13,288 0.00
Cadence Design Systems Inc. 36,158 USD 5,821,490 5,808,421 0.15
Caesars Entertainment Inc. 16,673 USD 666,753 693,597 0.02
Capital One Financial Corp. 158,893 USD 16,469,808 14,770,693 0.39
Carlisle Cos Inc. 3,067 USD 723,321 722,739 0.02
CBIZ Inc. 163 USD 7,135 7,637 0.00
Cboe Global Markets Inc. 70,457 USD 8,887,095 8,840,240 0.24
Celanese Corp. 8,898 USD 894,249 909,732 0.02
Celsius Holdings Inc. 23,123 USD 1,911,810 2,405,717 0.06
Centene Corp. 71,199 USD 6,549,596 5,839,030 0.16
CenterPoint Energy Inc. 69,200 USD 2,112,676 2,075,308 0.06
Century Aluminum Co. 96,249 USD 554,394 787,317 0.02
Ceridian HCM Holdings Inc. 11,608 USD 703,561 744,653 0.02
Charles River Laboratories International Inc. 2,291 USD 492,657 499,209 0.01
Charles Schwab Corp. 449,550 USD 35,305,063 37,429,533 0.99

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

The accompanying notes form an integral part of these financial statements.
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Cheniere Energy Inc. 15,114 USD 2,377,734 2,266,495 0.06
Chesapeake Energy Corp. 7,661 uUSD 717,299 722,969 0.02
Chevron Corp. 355,962 USD 66,166,709 63,891,619 1.70
Chord Energy Corp. 161 USD 26,485 22,026 0.00
Church & Dwight Co. Inc. 50,407 uUSD 3,872,145 4,063,308 0.11
Cigna Corp. 10,981 USD 3,644,045 3,638,445 0.10
Cintas Corp. 5,958 USD 2,706,958 2,690,752 0.07
Cirrus Logic Inc. 15,675 uSD 1,012,292 1,167,474 0.03
Citigroup Inc. 1,468,402 USD 67,501,851 66,415,822 1.76
Citizens Financial Group Inc. 7,149 USD 282,243 281,456 0.01
Clear Secure Inc.-A- 18,615 USD 573,156 510,609 0.01
Cleveland-Cliffs Inc. 74,221 USD 1,085,111 1,195,700 0.03
Clorox Co. 9,346 USD 1,342,086 1,311,524 0.04
Cloudflare Inc.-A- 45,278 UsSD 2,105,880 2,047,018 0.05
CME Group Inc. 48,215 USD 8,097,227 8,107,834 0.22
CNX Resources Corp. 120,242 USD 2,557,711 2,024,875 0.05
Cognizant Technology Solutions Corp.-A- 36,706 USD 2,176,494 2,099,216 0.06
Coherent Corp. 13,366 USD 582,471 469,147 0.01
Colgate-Palmolive Co. 67,820 USD 4,847,095 5,343,538 0.14
Confluent Inc.-A- 163,947 UsSD 3,796,177 3,646,181 0.10
ConocoPhillips 56,935 USD 6,565,175 6,718,330 0.18
Consolidated Edison Inc. 160,518 USD 14,576,640 15,298,971 0.41
Constellation Energy Corp. 96,561 usSD 9,028,453 8,324,524 0.22
Copart Inc. 32,393 USD 1,977,593 1,972,410 0.05
Costco Wholesale Corp. 44,926 USD 23,020,131 20,508,719 0.55
Coterra Energy Inc. 137,397 USD 3,530,667 3,375,844 0.09
Coursera Inc. 73,013 USD 1,234,650 863,744 0.02
Crown Castle REIT Inc. 30,871 uSD 4,244,145 4,187,342 0.11
CVR Energy Inc. 18,762 usD 585,187 588,001 0.02
CVS Health Corp. 7,383 USD 684,552 688,022 0.02
Cytokinetics Inc. 3,875 uUSD 162,246 177,553 0.00
Datadog Inc.-A- 51,696 USD 7,535,209 3,799,656 0.10
Dave & Buster’s Entertainment Inc. 33,125 USD 1,068,944 1,173,950 0.03
Deckers Outdoor Corp. 1,100 USD 381,997 439,076 0.01
Delek US Holdings Inc. 142,957 USD 4,721,408 3,859,839 0.10
Dell Technologies Inc.-C- 157,200 USD 6,657,420 6,322,584 0.17
Denbury Inc. 21,026 uSD 1,836,411 1,829,683 0.05
Devon Energy Corp. 50,049 USD 3,091,026 3,078,514 0.08
Diamondback Energy Inc. 16,380 USD 2,456,836 2,240,456 0.06
Digital Realty Trust REIT Inc. 1,130 USD 113,509 113,305 0.00
Domino’s Pizza Inc. 47,573 USD 17,446,922 16,479,287 0.44
Dover Corp. 11,502 USD 1,551,045 1,557,486 0.04
DR Horton Inc. 26,254 USD 2,356,296 2,340,282 0.06
Driven Brands Holdings Inc. 51 USD 1,549 1,393 0.00
DTE Energy Co. 25,919 USD 3,043,668 3,046,260 0.08
Duke Energy Corp. 179,372 USD 17,133,613 18,473,522 0.49
DuPont de Nemours Inc. 39,479 USD 2,697,205 2,709,444 0.07
Dycom Industries Inc. 20,569 USD 1,876,098 1,925,258 0.05

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

The accompanying notes form an integral part of these financial statements.
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Easterly Government Properties REIT Inc. 319,574 USD 4,689,793 4,560,321 0.12
Eastman Chemical Co. 10,193 uSD 816,969 830,118 0.02
Edwards Lifesciences Corp. 112,243 USD 11,102,121 8,374,450 0.22
Elevance Health Inc. 37,148 USD 19,403,886 19,055,810 0.51
elf Beauty Inc. 22,502 uUSD 1,164,479 1,244,361 0.03
Eli Lilly & Co. 117,086 USD 42,112,285 42,834,742 1.14
Energy Transfer LP 9,116,399 USD 112,029,505 108,211,656 2.88
Enphase Energy Inc. 10,754 USD 2,654,772 2,849,380 0.08
Enterprise Products Partners LP 2,833,792 USD 71,553,248 68,351,063 1.82
Envestnet Inc. 19,700 USD 1,179,439 1,215,490 0.03
EQT Corp. 59,348 USD 2,174,511 2,007,743 0.05
Equifax Inc. 9,551 USD 1,881,738 1,856,332 0.05
Equity Commonwealth REIT 57,371 USD 1,432,554 1,432,554 0.04
Estee Lauder Cos Inc.-A- 6,300 USD 1,536,381 1,563,093 0.04
Etsy Inc. 14,493 USD 1,744,957 1,735,972 0.05
Evergy Inc. 44,076 USD 2,563,460 2,773,703 0.07
Eversource Energy 117,574 USD 9,732,776 9,857,404 0.26
Exact Sciences Corp. 33,209 USD 1,007,893 1,644,178 0.04
Exelixis Inc. 65,457 USD 1,099,023 1,049,930 0.03
Exelon Corp. 52,500 USD 2,048,781 2,269,575 0.06
Extreme Networks Inc. 201,437 USD 3,702,412 3,688,311 0.10
Exxon Mobil Corp. 717,953 USD 80,682,218 79,190,216 2.10
FedEx Corp. 20,853 usSD 3,544,801 3,611,740 0.10
Fidelity National Information Services Inc. 39,795 USD 2,659,102 2,700,091 0.07
Figs Inc.-A- 194,445 uUSD 1,643,060 1,308,615 0.03
First Citizens BancShares Inc.-A- 907 usD 678,509 687,833 0.02
First Commonwealth Financial Corp. 58,516 USD 840,290 817,469 0.02
First Horizon Corp. 1,252,076 USD 30,650,493 30,675,862 0.82
First Solar Inc. 10,253 usSD 1,661,601 1,535,797 0.04
FirstEnergy Corp. 43,277 USD 1,805,516 1,815,037 0.05
Fluor Corp. 68,363 uUSD 2,416,632 2,369,462 0.06
Ford Motor Co. 601,302 USD 7,877,056 6,993,142 0.19
Fortinet Inc. 12,896 USD 617,203 630,485 0.02
Fortive Corp. 26,876 uUSD 1,748,821 1,726,783 0.05
Gaming and Leisure Properties REIT Inc. 146,646 USD 7,616,793 7,638,790 0.20
Gartner Inc. 1,543 USD 513,618 518,664 0.01
Generac Holdings Inc. 5,500 USD 529,320 553,630 0.01
General Dynamics Corp. 11,790 USD 2,607,594 2,925,217 0.08
General Motors Co. 629,627 USD 24423231 21,180,652 0.56
GEO Group Inc. 96,835 USD 1,072,741 1,060,343 0.03
Getty Realty REIT Corp. 109,189 USD 3,745,421 3,696,048 0.10
Gilead Sciences Inc. 232,997 USD 20,596,935 20,002,792 0.53
Goldman Sachs Group Inc. 99,831 USD 34,749,433 34,279,969 0.91
Goodyear Tire & Rubber Co. 297,616 USD 3,083,302 3,020,802 0.08
Halliburton Co. 528,008 USD 18,411,639 20,777,115 0.55
Hannon Armstrong Sustainable Infrastructure Capital
REIT Inc. 60,524 USD 1,722,513 1,753,986 0.05
Harmony Biosciences Holdings Inc. 15,082 USD 857,864 831,018 0.02
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Hartford Financial Services Group Inc. 25,031 USD 1,869,315 1,898,101 0.05
Healthpeak Properties REIT Inc. 34,237 USD 845,996 858,322 0.02
Helmerich & Payne Inc. 27916 USD 1,477,594 1,383,796 0.04
Henry Schein Inc. 6,528 USD 564,150 521,391 0.01
Hershey Co. 87,342 uUSD 19,499,283 20,225,787 0.54
Hess Corp. 22,884 USD 3,210,396 3,245,409 0.09
HF Sinclair Corp. 10,612 USD 519,245 550,657 0.01
Highwoods Properties REIT Inc. 5,930 USD 161,355 165,921 0.00
Hologic Inc. 25,603 USD 1,890,782 1,915,360 0.05
Home Depot Inc. 2,779 USD 889,697 877,775 0.02
Hubbell Inc. 3,573 USD 837,869 838,512 0.02
Huntington Bancshares Inc. 485,353 USD 6,625,068 6,843,477 0.18
TAA Inc. 83,219 USD 3,329,595 3,328,760 0.09
[llumina Inc. 21,343 USD 8,715,298 4,315,555 0.11
Impinj Inc. 8,072 USD 612,342 881,301 0.02
Incyte Corp. 27,014 USD 2,054,918 2,169,764 0.06
Ingersoll Rand Inc. 30,857 USD 1,626,781 1,612,278 0.04
Intel Corp. 1,672,227 USD 47,241,060 44,196,960 1.17
International Flavors & Fragrances Inc. 16,381 USD 1,688,062 1,717,384 0.05
International Paper Co. 79,418 USD 2,752,628 2,750,245 0.07
Intuitive Surgical Inc. 30,368 USD 7,170,796 8,058,149 0.21
Ionis Pharmaceuticals Inc. 20,912 USD 776,253 789,846 0.02
iRhythm Technologies Inc. 244 USD 28,286 22,855 0.00
Iridium Communications Inc. 37,267 USD 1,912,840 1,915,524 0.05
Iron Mountain REIT Inc. 24,620 USD 1,248,480 1,227,307 0.03
Ironwood Pharmaceuticals Inc. 159,531 USD 1,834,606 1,976,589 0.05
J M Smucker Co. 49,998 USD 7,339,298 7,922,683 0.21
Jabil Inc. 74,860 uSD 5,038,827 5,105,452 0.14
Jack Henry & Associates Inc. 12,675 USD 2,417,503 2,225,223 0.06
Jacobs Solutions Inc. 9,186 USD 1,114,262 1,102,963 0.03
Johnson & Johnson 314,646 USD 55,635,706 55,582,216 1.48
Kimco Realty REIT Corp. 79,000 USD 1,649,520 1,673,220 0.04
KLA Corp. 7,938 USD 2,974,928 2,992,864 0.08
Kosmos Energy Ltd. 306,536 USD 2,148,379 1,949,569 0.05
Kraft Heinz Co. 119,213 USD 4,681,772 4,853,161 0.13
L3Harris Technologies Inc. 43,593 USD 9,330,814 9,076,499 0.24
Lantheus Holdings Inc. 28,233 USD 1,714,308 1,438,754 0.04
Las Vegas Sands Corp. 65,314 USD 3,013,310 3,139,644 0.08
Laureate Education Inc. 132,738 USD 1,284,904 1,276,940 0.03
Lear Corp. 3,976 USD 481,016 493,104 0.01
Leidos Holdings Inc. 202,136 USD 21,588,125 21,262,686 0.57
Lennar Corp.-A- 19,279 USD 1,746,099 1,744,750 0.05
Liberty Broadband Corp.-C- 93,186 USD 10,436,515 7,107,296 0.19
Liberty Media Corp-Liberty Formula One-C- 14,883 USD 868,870 889,706 0.02
Liberty Media Corp-Liberty SiriusXM-A- 5,765 USD 245,589 226,622 0.01
LKQ Corp. 33,438 USD 1,817,690 1,785,924 0.05
Lockheed Martin Corp. 75,782 USD 36,973,656 36,867,185 0.98
LPL Financial Holdings Inc. 2,951 USD 628,533 637,918 0.02
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as at 31 December 2022

expressed in USD
(exp ) v of
Currency Net

Description Quantity (local) Cost Market Value Assets

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

Shares (continued)
United States (continued)
Lumen Technologies Inc. 337,785 USD 1,790,261 1,763,238 0.05
Macerich REIT Co. 87,902 uUSD 971,317 989,777 0.03
Macy’s Inc. 62,400 USD 1,274,208 1,288,560 0.03
Marathon Petroleum Corp. 206,178 USD 24,653,818 23,997,057 0.64
MarketAxess Holdings Inc. 3,707 USD 1,024,800 1,033,845 0.03
Margeta Inc.-A- 171,221 USD 1,527,291 1,046,160 0.03
Marriott International Inc.-A- 21,382 USD 3,180,572 3,183,566 0.08
Marsh & McLennan Cos Inc. 6,635 USD 1,055,616 1,097,960 0.03
Martin Marietta Materials Inc. 4,439 USD 1,518,715 1,500,249 0.04
Masco Corp. 105,585 USD 5,378,500 4,927,652 0.13
Masimo Corp. 23,498 USD 3,149,109 3,476,529 0.09
Matador Resources Co. 41 USD 2,923 2,347 0.00
Match Group Inc. 52,852 USD 2,344,017 2,192,829 0.06
Maxar Technologies Inc. 24,779 USD 1,280,331 1,282,065 0.03
McDonald’s Corp. 28,760 USD 7,774,978 7,579,123 0.20
Medical Properties Trust REIT Inc. 61,146 USD 675,052 681,166 0.02
MetLife Inc. 128,667 USD 9,523,933 9,311,631 0.25
MGM Resorts International 27,028 USD 876,518 906,249 0.02
Microchip Technology Inc. 44,653 USD 3,257,883 3,136,873 0.08
Microsoft Corp. 736,229 USD 179,145,811 176,562,439 4.69
Moderna Inc. 49,190 USD 7,947,550 8,835,508 0.23
Mohawk Industries Inc. 2,279 USD 382,917 232,959 0.01
Molson Coors Beverage Co.-B- 15,810 USD 812,318 814,531 0.02
MongoDB Inc. 65,341 USD 11,945,504 12,861,722 0.34
Monster Beverage Corp. 35,012 USD 2,813,994 3,554,768 0.09
Morgan Stanley 171,266 usD 14,345,620 14,561,035 0.39
Motorola Solutions Inc. 4,557 USD 1,173,428 1,174,384 0.03
MSCI Inc. 40,069 uUSD 20,323,397 18,638,897 0.50
Murphy Oil Corp. 32,845 USD 1,433,684 1,412,663 0.04
Murphy USA Inc. 4,400 USD 1,294,744 1,229,976 0.03
Netflix Inc. 7,898 uUSD 1,792,806 2,328,962 0.06
NetScout Systems Inc. 8,543 USD 305,156 277,733 0.01
Neurocrine Biosciences Inc. 34,881 USD 4,108,617 4,166,187 0.11
Nevro Corp. 26,949 uSD 1,234,264 1,067,180 0.03
NextEra Energy Inc. 181,111 USD 15,336,348 15,140,880 0.40
NiSource Inc. 1,627,233 USD 41,778,305 44,618,729 1.19
Norfolk Southern Corp. 30,230 USD 7,067,774 7,449,277 0.20
NRG Energy Inc. 23,327 USD 743,198 742,265 0.02
NVIDIA Corp. 16,595 USD 2,843,553 2,425,193 0.06
Occidental Petroleum Corp. 318,093 USD 19,912,622 20,036,678 0.53
Okta Inc. 3,586 USD 164,555 245,031 0.01
Old Dominion Freight Line Inc. 12,771 USD 3,639,691 3,624,154 0.10
Omega Healthcare Investors REIT Inc. 420,120 USD 12,918,593 11,742,354 0.31
Omnicom Group Inc. 14,433 USD 1,136,887 1,177,300 0.03
ONE Gas Inc. 15,186 USD 1,243,885 1,149,884 0.03
OPKO Health Inc. 742,327 ILS 1,970,539 856,038 0.02
O’Reilly Automotive Inc. 7,240 USD 5,667,876 6,110,777 0.16
Otter Tail Corp. 6,964 USD 385,736 408,856 0.01

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

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

Xtrackers MSCI USA SWAP UCITS ETF™ (continued)

Statement of Investments
as at 31 December 2022

expressed in USD
(exp ) v of
Currency Net

Description Quantity (local) Cost Market Value Assets

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

Shares (continued)
United States (continued)
Outfront Media REIT Inc. 245,933 USD 3,977,530 4,077,569 0.11
PACCAR Inc. 11,191 uUSD 1,130,739 1,107,573 0.03
Par Pacific Holdings Inc. 72,700 USD 1,748,435 1,690,275 0.05
Paramount Global-B- 35,326 USD 569,102 596,303 0.02
Pathward Financial Inc. 29,600 uUSD 1,264,808 1,274,280 0.03
Patrick Industries Inc. 17,282 USD 941,351 1,047,289 0.03
Paychex Inc. 67,948 USD 7,981,520 7,852,071 0.21
Paycom Software Inc. 2,565 USD 776,246 795,945 0.02
Paylocity Holdings Corp. 2,866 USD 540,241 556,749 0.01
PepsiCo Inc. 217,263 USD 39,758,757 39,250,734 1.04
Pfizer Inc. 1,371,041 USD 64,796,220 70,252,141 1.87
PG&E Corp. 586,739 USD 8,669,625 9,540,376 0.25
Phillips 66 183,701 USD 19,780,924 19,119,600 0.51
Pinterest Inc.-A- 1,325,808 USD 31,223,041 32,190,618 0.86
Pitney Bowes Inc. 1,730 USD 6,055 6,574 0.00
Plains All American Pipeline LP 1,892,568 USD 22,654,039 22,256,600 0.59
Poshmark Inc.-A- 244,640 USD 4,335,021 4,374,163 0.12
PPG Industries Inc. 5,995 USD 744,999 753,811 0.02
PPL Corp. 97,294 USD 2,860,444 2,842,931 0.08
Principal Financial Group Inc. 78,522 USD 6,068,088 6,589,566 0.18
Privia Health Group Inc. 18,585 USD 620,925 422,065 0.01
Procter & Gamble Co. 7,719 USD 992,509 1,169,892 0.03
PROG Holdings Inc. 33,784 usSD 546,287 570,612 0.02
Prologis REIT Inc. 88,223 USD 9,744,230 9,945,379 0.26
Prudential Financial Inc. 107,959 USD 11,299,217 10,737,602 0.29
Public Service Enterprise Group Inc. 209,083 USD 12,449,612 12,810,515 0.34
Public Storage REIT 4,433 USD 1,232,330 1,242,082 0.03
PulteGroup Inc. 19,922 uUSD 894,299 907,049 0.02
Qorvo Inc. 22,292 USD 2,047,299 2,020,547 0.05
Radian Group Inc. 75,544 USD 1,458,755 1,440,624 0.04
Raytheon Technologies Corp. 211,459 USD 20,518,200 21,340,442 0.57
Regency Centers REIT Corp. 14,881 USD 917,414 930,063 0.02
Regeneron Pharmaceuticals Inc. 4,148 USD 3,061,704 2,992,741 0.08
Regions Financial Corp. 350,101 USD 7,205,079 7,548,178 0.20
Repligen Corp. 3,608 USD 591,063 610,870 0.02
ResMed Inc. 31,141 USD 6,740,421 6,481,376 0.17
Retail Opportunity Investments REIT Corp. 184,231 uUSD 2,739,659 2,768,992 0.07
ROBLOX Corp.-A- 29,968 USD 783,963 852,889 0.02
Rockwell Automation Inc. 9,004 USD 2,335,277 2,319,160 0.06
Ross Stores Inc. 27,002 USD 3,108,740 3,134,122 0.08
S&P Global Inc. 116,836 USD 41,210,405 39,133,050 1.04
Sabra Health Care REIT Inc. 283,693 USD 3,500,224 3,526,304 0.09
Salesforce Inc. 390 USD 116,146 51,710 0.00
SBA Communications REIT Corp. 4,000 USD 1,114,800 1,121,240 0.03
Seagen Inc. 2,799 USD 361,351 359,700 0.01
Semtech Corp. 52,878 USD 1,577,754 1,517,070 0.04
Signify Health Inc.-A- 617,740 USD 17,129,852 17,704,428 0.47
Simon Property Group REIT Inc. 152,688 USD 17,832,349 17,937,786 0.48

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

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

Xtrackers MSCI USA SWAP UCITS ETF™ (continued)

Statement of Investments
as at 31 December 2022

expressed in USD
(exp ) v of
Currency Net

Description Quantity (local) Cost Market Value Assets

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

Shares (continued)
United States (continued)
SITE Centers REIT Corp. 833,146 USD 11,064,179 11,380,774 0.30
SM Energy Co. 65,176 uSD 3,047,630 2,270,080 0.06
Snap-on Inc. 10,756 USD 2,465,705 2,457,638 0.07
Southern Co. 314,249 USD 20,856,403 22,440,521 0.60
Starbucks Corp. 88,389 uSD 8,998,160 8,768,189 0.23
Sumo Logic Inc. 266,116 USD 2,261,986 2,155,540 0.06
Super Micro Computer Inc. 47,504 USD 2,803,857 3,900,078 0.10
Synchrony Financial 30,910 USD 1,079,995 1,015,703 0.03
T Rowe Price Group Inc. 11,472 USD 1,239,894 1,251,136 0.03
Targa Resources Corp. 68,972 USD 4,967,593 5,069,442 0.13
Target Corp. 86,302 USD 13,981,787 12,862,450 0.34
Teladoc Health Inc. 26,110 USD 598,702 617,502 0.02
Tenable Holdings Inc. 30,754 USD 1,170,805 1,173,265 0.03
Teradyne Inc. 70,556 USD 6,365,562 6,163,067 0.16
Tesla Inc. 30,190 USD 4,214,224 3,718,804 0.10
Texas Pacific Land Corp. 323 USD 839,797 757,186 0.02
Texas Roadhouse Inc. 17,643 USD 1,678,555 1,604,631 0.04
Textron Inc. 16,868 USD 1,199,146 1,194,254 0.03
Thermo Fisher Scientific Inc. 44,831 USD 25,429,488 24,687,983 0.66
TJX Cos Inc. 28,808 USD 2,271,223 2,293,117 0.06
TPI Composites Inc. 407,887 USD 5,624,762 4,135,974 0.11
Tractor Supply Co. 8,231 USD 1,763,492 1,851,728 0.05
Trade Desk Inc.-A- 56,954 USD 2,271,895 2,553,248 0.07
TransDigm Group Inc. 11,847 USD 7,104,812 7,459,464 0.20
Travelers Cos Inc. 15,586 USD 2,893,541 2,922,219 0.08
TripAdvisor Inc. 124,418 USD 2,413,709 2,237,036 0.06
Truist Financial Corp. 797,360 USD 35,867,216 34,310,401 0.91
Twilio Inc.-A- 16,132 uSD 1,355,411 789,823 0.02
Uber Technologies Inc. 62,288 USD 1,579,624 1,540,382 0.04
UiPath Inc.-A- 103,485 USD 1,387,734 1,315,294 0.04
Ulta Beauty Inc. 2,471 uUSD 1,045,530 1,159,072 0.03
Ultragenyx Pharmaceutical Inc. 27,528 USD 1,020,188 1,275,372 0.03
United Rentals Inc. 22,460 USD 6,442,651 7,982,733 0.21
United Therapeutics Corp. 23,560 USD 5,441,985 6,551,800 0.17
UnitedHealth Group Inc. 19,836 USD 10,606,055 10,516,651 0.28
Unity Software Inc. 20,620 USD 546,842 589,526 0.02
Universal Health Services Inc.-B- 5,513 USD 768,347 776,727 0.02
Unum Group 13,878 USD 639,637 569,414 0.02
Upwork Inc. 67,578 USD 1,008,940 705,514 0.02
Vail Resorts Inc. 2,852 USD 662,634 679,774 0.02
Valero Energy Corp. 151,706 USD 20,560,714 19,245,423 0.51
Varonis Systems Inc. 10,412 USD 183,251 249,263 0.01
VeriSign Inc. 11,705 USD 2,397,301 2,404,675 0.06
Verizon Communications Inc. 16,154 USD 593,237 636,468 0.02
VF Corp. 25,367 USD 655,991 700,383 0.02
Viatris Inc. 152,649 USD 1,656,242 1,698,983 0.05
Vicor Corp. 20,393 USD 1,150,573 1,096,124 0.03
VMware Inc.-A- 19,900 USD 2,347,404 2,442,924 0.07

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

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

Statement of Investments
as at 31 December 2022

expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing™’
Shares (continued)
United States (continued)
Vornado Realty Trust REIT 681,195 USD 15,599,365 14,175,668 0.38
Vulcan Materials Co. 51,848 USD 9,114,128 9,079,103 0.24
Walgreens Boots Alliance Inc. 107,176 USD 4,210,416 4,004,095 0.11
Walmart Inc. 14,630 USD 2,176,651 2,074,388 0.06
Walt Disney Co. 27,838 USD 3,133,586 2,418,565 0.06
Warrior Met Coal Inc. 61,628 USD 2,147,120 2,134,794 0.06
Waste Management Inc. 40,662 USD 6,822,677 6,379,055 0.17
Wayfair Inc.-A- 49,675 USD 1,827,047 1,633,811 0.04
Wells Fargo & Co. 2,207,479 USD 103,517,261 91,146,308 2.42
Westrock Co. 18,856 USD 657,886 662,977 0.02
Weyerhaeuser REIT Co. 136,368 USD 4,302,461 4,227,408 0.11
Whirlpool Corp. 4,666 USD 645,541 660,052 0.02
Williams Cos Inc. 37,261 USD 1,228,495 1,225,887 0.03
Woodward Inc. 15,184 USD 1,431,699 1,466,926 0.04
Workday Inc.-A- 15,166 USD 2,011,467 2,537,727 0.07
WW Grainger Inc. 3,189 USD 1,809,502 1,773,881 0.05
Wyndham Hotels & Resorts Inc. 374,617 USD 26,721,431 26,713,938 0.71
Xylem Inc. 14,041 USD 1,573,154 1,552,513 0.04
Ziff Davis Inc. 1,736 USD 155,737 137,318 0.00
3,302,431,954 3,197,197,910 84.95
Total - Shares 3,983,796,305 3,902,870,723 103.69
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 3,983,796,305 3,902,870,723 103.69
TOTAL INVESTMENT PORTFOLIO 3,983,796,305 3,902,870,723 103.69

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

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

The accompanying notes form an integral part of these financial statements.
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Xtrackers EURO STOXX 50 UCITS ETF

Statement of Investments
as at 31 December 2022

expressed in EUR
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Belgium
Anheuser-Busch InBev SA 1,454,296 EUR 103,770,878 81,833,236 1.77
103,770,878 81,833,236 1.77
Finland
Nokia OYJ 8,797,942 EUR 40,358,301 38,068,695 0.82
Nordea Bank Abp 5,993,597 EUR 54,829,212 60,115,778 1.30
95,187,513 98,184,473 2.12
France
Air Liquide SA 853,460 EUR 85,669,428 112,998,104 2.44
Airbus SE 952,891 EUR 76,516,019 105,789,959 2.28
AXA SA 3,243,013 EUR 68,122,582 84,496,704 1.83
BNP Paribas SA 1,855,317 EUR 91,708,327 98,795,630 2.13
Danone SA 1,042,625 EUR 62,296,989 51,328,429 1.11
EssilorLuxottica SA 495,445 EUR 58,086,147 83,829,294 1.81
Hermes International 57,514 EUR 87,168,045 83,107,730 1.80
Kering SA 118,617 EUR 59,984,265 56,402,383 1.22
L’Oreal SA 396,900 EUR 93,165,206 132,405,840 2.86
LVMH Moet Hennessy Louis Vuitton SE 425,570 EUR 144,047,612 289,345,043 6.25
Pernod Ricard SA 327,148 EUR 48,428,537 60,113,445 1.30
Safran SA 618,430 EUR 59,203,769 72,306,836 1.56
Sanofi 1,873,948 EUR 152,404,199 168,355,488 3.64
Schneider Electric SE 931,228 EUR 80,423,168 121,730,124 2.63
TotalEnergies SE 4,270,773 EUR 179,813,134 250,480,836 5.41
Vinci SA 919,303 EUR 70,029,082 85,761,777 1.85
1,417,066,509 1,857,247,622 40.12
Germany
adidas AG 268,583 EUR 56,995,857 34,233,589 0.74
Allianz SE 657,613 EUR 114,810,321 132,114,452 2.85
BASF SE 1,497,679 EUR 101,393,719 69,477,329 1.50
Bayer AG 1,601,951 EUR 122,391,347 77,414,282 1.67
Bayerische Motoren Werke AG 522,513 EUR 40,458,026 43,567,134 0.94
Deutsche Boerse AG 309,812 EUR 43,661,659 50,003,657 1.08
Deutsche Post AG 1,606,438 EUR 54,484,219 56,514,489 1.22
Deutsche Telekom AG 5,654,258 EUR 84,146,694 105,384,061 2.28
Infineon Technologies AG 2,129,445 EUR 70,990,558 60,540,121 1.31
Mercedes-Benz Group AG 1,282,020 EUR 65,314,027 78,716,028 1.70
Muenchener Rueckversicherungs-Gesellschaft AG 228,446 EUR 46,424,673 69,447,584 1.50
SAP SE 1,668,305 EUR 157,696,888 160,807,919 3.47
Siemens AG 1,204,832 EUR 119,495,499 156,194,420 3.37
Volkswagen AG-Pref- 336,242 EUR 53,436,739 39,145,294 0.85
Vonovia SE 1,153,615 EUR 59,283,555 25,402,602 0.55
1,190,983,781 1,158,962,961 25.03
Ireland
CRH PLC 1,262,317 EUR 40,389,574 46,718,352 1.01
Flutter Entertainment PLC 286,856 EUR 44,980,031 36,660,197 0.79
Linde PLC 803,419 EUR 141,837,983 245,404,334 5.30
227,207,588 328,782,883 7.10
Italy
Enel SpA 12,667,141 EUR 74,344,854 63,715,719 1.38

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Xtrackers EURO STOXX 50 UCITS ETF (continued)

Statement of Investments
as at 31 December 2022

expressed in EUR
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
Italy (continued)
Eni SpA 4,040,477 EUR 51,107,593 53,681,778 1.16
Intesa Sanpaolo SpA 27,448,479 EUR 61,514,049 57,037,939 1.23
186,966,496 174,435,436 3.77
Netherlands
Adyen NV 144A 46,611 EUR 74,545,176 60,053,612 1.30
ASML Holdings NV 657,335 EUR 164,229,123 331,165,373 7.15
ING Groep NV 6,076,273 EUR 62,869,251 69,196,597 1.50
Koninklijke Ahold Delhaize NV 1,597,659 EUR 35,192,597 42,881,168 0.93
Prosus NV 1,373,507 EUR 102,973,075 88,522,526 1.91
Stellantis NV 3,811,805 EUR 62,965,182 50,559,782 1.09
502,774,404 642,379,058 13.88
Spain
Banco Bilbao Vizcaya Argentaria SA 9,832,675 EUR 55,587,524 55,397,291 1.20
Banco Santander SA 27,385,074 EUR 105,613,253 76,746,670 1.66
Iberdrola SA 9,472,565 EUR 78,254,179 103,535,135 223
Industria de Diseno Textil SA 1,812,252 EUR 48,434,207 45,034,462 0.97
287,889,163 280,713,558 6.06
Total - Shares 4,011,846,332 4,622,539,227 99.85
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 4,011,846,332 4,622,539,227 99.85
TOTAL INVESTMENT PORTFOLIO 4,011,846,332 4,622,539,227 99.85

" This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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Xtrackers DAX UCITS ETF

Statement of Investments
as at 31 December 2022

expressed in EUR
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
France
Airbus SE 1,855,136 EUR 204,343,642 206,625,048 5.56
204,343,642 206,625,048 5.56
Germany
adidas AG 523,887 EUR 101,932,953 66,774,637 1.80
Allianz SE 1,275,365 EUR 231,115,520 256,220,829 6.90
BASF SE 2,841,076 EUR 172,576,100 131,797,516 3.55
Bayer AG 3,122,558 EUR 209,258,813 150,897,615 4.06
Bayerische Motoren Werke AG 975,449 EUR 72,643,123 81,332,938 2.19
Beiersdorf AG 311,014 EUR 28,310,191 33,340,701 0.90
Brenntag SE 491,067 EUR 38,755,406 29,326,521 0.79
Continental AG 343,280 EUR 35,492,434 19,216,814 0.52
Covestro AG 144A 603,018 EUR 30,397,363 22,040,308 0.59
Daimler Truck Holdings AG 1,365,389 EUR 34,011,581 39,521,185 1.06
Deutsche Bank AG 6,482,363 EUR 68,776,109 68,635,259 1.85
Deutsche Boerse AG 583,608 EUR 74,636,174 94,194,331 2.54
Deutsche Post AG 3,012,766 EUR 105,088,695 105,989,108 2.85
Deutsche Telekom AG 10,975,473 EUR 170,515,919 204,560,866 5.51
Dr Ing hc F Porsche AG-Pref- 361,942 EUR 33,891,487 34,294,005 0.92
E.ON SE 6,612,077 EUR 63,371,541 61,717,127 1.66
Fresenius Medical Care AG & Co. KGaA 632,578 EUR 39,761,559 19,337,909 0.52
Fresenius SE & Co. KGaA 1,317,591 EUR 55,356,608 34,586,764 0.93
Hannover Rueck SE 190,811 EUR 27,744,439 35,395,441 0.95
HeidelbergCement AG 437,833 EUR 25,897,973 23,327,742 0.63
Henkel AG & Co. KGaA-Pref- 523,523 EUR 43,916,142 34,039,465 0.92
Infineon Technologies AG 4,139,147 EUR 91,591,780 117,675,949 3.17
Mercedes-Benz Group AG 2,499,290 EUR 131,770,103 153,456,406 4.13
Merck KGaA 410,787 EUR 51,382,247 74,311,368 2.00
MTU Aero Engines AG 169,629 EUR 33,579,595 34,298,984 0.92
Muenchener Rueckversicherungs-Gesellschaft AG 439,416 EUR 94,810,573 133,582,464 3.60
Porsche Automobil Holdings SE-Pref- 486,696 EUR 38,862,786 24,938,303 0.67
RWE AG 2,149,313 EUR 63,063,699 89,389,928 241
SAP SE 3,249,495 EUR 323,786,491 313,218,823 8.43
Sartorius AG-Pref- 78,195 EUR 40,082,278 28,885,233 0.78
Siemens AG 2,353,685 EUR 247,101,003 305,131,723 8.21
Siemens Healthineers AG 883,767 EUR 49,812,197 41,298,432 1.11
Symrise AG 421,953 EUR 48,176,544 42,891,522 1.15
Volkswagen AG-Pref- 728,231 EUR 109,032,133 84,780,653 2.28
Vonovia SE 2,248,768 EUR 92,792,027 49,517,871 1.33
Zalando SE 742,117 EUR 58,381,531 24,571,494 0.66
3,137,675,117 3,064,496,234 82.49
Ireland
Linde PLC 1,201,059 EUR 235,482,828 366,863,471 9.87
235,482,828 366,863,471 9.87
Netherlands
QIAGEN NV 723,769 EUR 32,712,013 34,024,381 0.92
32,712,013 34,024,381 0.92

" This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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Xtrackers DAX UCITS ETF (continued)

Statement of Investments
as at 31 December 2022

(expressed in EUR)
% of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
Switzerland
Siemens Energy AG 1,476,749 EUR 18,326,376 25,953,864 0.70
18,326,376 25,953,864 0.70
Total - Shares 3,628,539,976 3,697,962,998 99.54
Mutual Funds/Open ended Funds
Ireland
Deutsche Global Liquidity Series PLC - Managed
Dollar Fund-Z- 0 USD 11 10 0.00
Deutsche Global Liquidity Series PLC - Managed
Euro Fund 122 EUR 1,186,611 1,186,834 0.03
1,186,622 1,186,844 0.03
Total Mutual Funds/Open ended Funds 1,186,622 1,186,844 0.03
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 3,629,726,598 3,699,149,842 99.57
TOTAL INVESTMENT PORTFOLIO 3,629,726,598 3,699,149,842 99.57

" This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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Xtrackers FTSE MIB UCITS ETF

Statement of Investments
as at 31 December 2022

expressed in EUR
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Italy
A2A SpA 156,435 EUR 231,859 194,762 0.52
Amplifon SpA 13,216 EUR 379,101 367,669 0.99
Assicurazioni Generali SpA 139,066 EUR 2,316,510 2,310,582 6.20
Azimut Holdings SpA 11,006 EUR 210,424 230,356 0.62
Banca Generali SpA 5,688 EUR 176,652 182,357 0.49
Banca Mediolanum SpA 24,679 EUR 155,774 192,447 0.52
Banco BPM SpA 140,934 EUR 403,320 469,874 1.26
BPER Banca 107,829 EUR 153,773 206,870 0.55
Buzzi Unicem SpA 8,824 EUR 135,837 158,832 043
DiaSorin SpA 2,258 EUR 281,181 294,443 0.79
Enel SpA 797,299 EUR 5,048,405 4,010,414 10.77
Eni SpA 229,856 EUR 3,053,138 3,053,867 8.20
ERG SpA 5,703 EUR 168,775 165,159 0.44
FinecoBank Banca Fineco SpA 62,633 EUR 756,685 972,064 2.61
Hera SpA 80,635 EUR 263,742 203,120 0.54
Infrastrutture Wireless Italiane SpA 144A 36,098 EUR 338,768 339,826 0.91
Interpump Group SpA 8,185 EUR 300,806 345,080 0.93
Intesa Sanpaolo SpA 1,662,956 EUR 3,650,425 3,455,622 9.28
Italgas SpA 50,296 EUR 267,927 261,036 0.70
Leonardo SpA 41,039 EUR 365,618 330,774 0.89
Mediobanca Banca di Credito Finanziario SpA 65,185 EUR 593,870 585,622 1.57
Moncler SpA 20,889 EUR 908,556 1,034,005 2.78
Nexi SpA 144A 56,954 EUR 697,291 419,523 1.13
Pirelli & C SpA 144A 50,199 EUR 269,864 200,997 0.54
Poste Italiane SpA 144A 46,807 EUR 427,769 427,161 1.15
Prysmian SpA 27,031 EUR 708,343 936,894 2.51
Recordati Industria Chimica e Farmaceutica SpA 9,964 EUR 410,525 386,105 1.04
Saipem SpA 107,636 EUR 242,368 121,360 0.32
Snam SpA 228,589 EUR 1,042,034 1,034,822 2.78
Telecom Italia SpA 1,101,043 EUR 531,950 238,156 0.64
Terna Rete Elettrica Nazionale SpA 144,509 EUR 880,777 997,112 2.68
UniCredit SpA 195,089 EUR 2,299,679 2,589,221 6.95
Unipol Gruppo SpA 44,127 EUR 198,612 201,131 0.54
27,870,358 26,917,263 72.27
Luxembourg
Tenaris SA 47,945 EUR 584,148 780,784 2.09
584,148 780,784 2.09
Netherlands
CNH Industrial NV 101,283 EUR 1,068,791 1,515,700 4.07
Davide Campari-Milano NV 51,047 EUR 450,357 484,130 1.30
Ferrari NV 12,351 EUR 1,903,427 2,472,670 6.64
Iveco Group NV 20,280 EUR 133,908 112,716 0.30

" This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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Xtrackers FTSE MIB UCITS ETF (continued)

Statement of Investments
as at 31 December 2022

(expressed in EUR)
% of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
Netherlands (continued)
Stellantis NV 207,806 EUR 2,736,657 2,756,339 7.40
STMicroelectronics NV 66,925 EUR 1,788,337 2,208,860 5.93
8,081,477 9,550,415 25.64
Total - Shares 36,535,983 37,248,462 100.00
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 36,535,983 37,248,462 100.00
TOTAL INVESTMENT PORTFOLIO 36,535,983 37,248,462 100.00

" This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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Xtrackers SWITZERLAND UCITS ETF

Statement of Investments
as at 31 December 2022

expressed in CHF
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Switzerland
ABB Ltd. 2,027,079 CHF 47,562,415 56,879,837 4.03
Alcon Inc. 615,486 CHF 37,544,485 38,886,406 2.76
Cie Financiere Richemont SA 624,866 CHF 54,455,168 74,921,433 5.31
Geberit AG 41,478 CHF 19,964,081 18,063,669 1.28
Givaudan SA 11,340 CHF 35,153,016 32,126,220 2.28
Holcim AG 648,357 CHF 27,314,866 31,043,333 2.20
Lonza Group AG 91,342 CHF 39,939,974 41,387,060 2.94
Nestle SA 3,360,174 CHF 337,091,668 360,009,042 25.53
Novartis AG 2,518,762 CHF 200,252,278 210,543,316 14.93
Partners Group Holdings AG 26,489 CHF 24,355,619 21,636,215 1.54
Roche Holdings AG 788,516 CHF 242,771,291 229,063,898 16.24
SGS SA 7,463 CHF 17,986,527 16,045,450 1.14
Sika AG 178,964 CHF 39,010,460 39,676,319 2.81
Sonova Holdings AG 60,066 CHF 19,431,936 13,172,474 0.93
Straumann Holdings AG 130,749 CHF 13,656,593 13,807,094 0.98
Swiss Life Holdings AG 36,658 CHF 20,021,265 17,478,534 1.24
Swiss Re AG 355,329 CHF 29,489,443 30,728,852 2.18
Swisscom AG 31,304 CHF 17,007,131 15,858,606 1.13
UBS Group AG 3,961,326 CHF 52,097,811 68,154,614 4.83
Zurich Insurance Group AG 182,442 CHF 64,634,636 80,694,097 5.72
1,339,740,663 1,410,176,469 100.00
Total - Shares 1,339,740,663 1,410,176,469 100.00
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 1,339,740,663 1,410,176,469 100.00
TOTAL INVESTMENT PORTFOLIO 1,339,740,663 1,410,176,469 100.00

" This includes synthetic ETFs.

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

113



Xtrackers™
Xtrackers FTSE 100 INCOME UCITS ETF

Statement of Investments
as at 31 December 2022

expressed in GBP
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Guernsey
Pershing Square Holdings Ltd. 4,905 GBP 120,525 142,981 0.24
120,525 142,981 0.24
Ireland
CRH PLC 23,523 GBP 515,405 776,024 1.28
DCC PLC 3,102 GBP 185,213 126,562 0.21
Flutter Entertainment PLC 5,526 GBP 606,332 623,885 1.03
Smurfit Kappa Group PLC 8,182 GBP 191,420 251,269 0.41
1,498,370 1,777,740 2.93
Isle Of Man
Entain PLC 18,391 GBP 164,663 243,037 0.40
164,663 243,037 0.40
Jersey
Experian PLC 28,910 GBP 462,125 813,238 1.34
Glencore PLC 404,062 GBP 1,108,262 2,232,038 3.69
WPP PLC 32,805 GBP 411,095 269,067 0.44
1,981,482 3,314,343 5.47
Luxembourg
B&M European Value Retail SA 29,284 GBP 138,681 120,445 0.20
138,681 120,445 0.20
Spain
International Consolidated Airlines Group SA 116,981 GBP 242821 144,869 0.24
242,821 144,869 0.24
Switzerland
Coca-Cola HBC AG 6,163 GBP 97,963 121,596 0.20
97,963 121,596 0.20
United Kingdom
3i Group PLC 29,927 GBP 204,325 401,471 0.66
abrdn PLC 63,968 GBP 118,998 121,059 0.20
Admiral Group PLC 8,954 GBP 178,566 191,347 0.32
Airtel Africa PLC 144A 34,278 GBP 49,355 38,323 0.06
Anglo American PLC 37,938 GBP 650,752 1,227,863 2.03
Antofagasta PLC 10,874 GBP 98,908 168,058 0.28
Ashtead Group PLC 13,877 GBP 245,798 654,994 1.08
Associated British Foods PLC 10,922 GBP 285,929 172,131 0.28
AstraZeneca PLC 46,447 GBP 2,705,605 5,210,425 8.60
Auto Trader Group PLC 144A 28,971 GBP 137,969 149,375 0.25
AVEVA Group PLC 3,731 GBP 116,329 119,877 0.20
Aviva PLC 87,817 GBP 408,811 388,854 0.64
BAE Systems PLC 97,370 GBP 498,288 833,487 1.38
Barclays PLC 496,942 GBP 1,119,358 787,752 1.30
Barratt Developments PLC 31,369 GBP 167,456 124,472 0.21
Beazley PLC 20,754 GBP 132,448 141,023 0.23
Berkeley Group Holdings PLC 3,346 GBP 119,901 126,245 0.21
BP PLC 563,151 GBP 2,500,791 2,674,404 4.41
British American Tobacco PLC 70,439 GBP 2,530,340 2,311,456 3.82
British Land REIT Co. PLC 29,056 GBP 187,994 114,800 0.19
BT Group PLC 218,374 GBP 695,490 244,688 0.40
Bunzl PLC 10,594 GBP 202,264 292,288 0.48

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Xtrackers FTSE 100 INCOME UCITS ETF (continued)

Statement of Investments
as at 31 December 2022

expressed in GBP
(exp ) v of
Currency Net

Description Quantity (local) Cost Market Value Assets

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

Shares (continued)
United Kingdom (continued)
Burberry Group PLC 12,049 GBP 187,127 244,595 0.40
Centrica PLC 185,560 GBP 144,871 179,103 0.30
Compass Group PLC 55,174 GBP 707,065 1,057,961 1.75
ConvaTec Group PLC 144A 51,026 GBP 114,783 118,687 0.20
Croda International PLC 4,378 GBP 206,899 289,123 0.48
Diageo PLC 70,920 GBP 1,652,937 2,588,580 4.27
DS Smith PLC 40,166 GBP 175,411 129,134 0.21
Electrocomponents PLC 14,800 GBP 172,360 132,534 0.22
Endeavour Mining PLC 5,702 GBP 112,892 99,899 0.17
Evraz PLC" 20,006 GBP 83,652 2 0.00
F&C Investment Trust PLC 16,414 GBP 147,474 148,383 0.25
Frasers Group PLC 4,091 GBP 35,196 29,046 0.05
Fresnillo PLC 5,819 GBP 36,685 52,476 0.09
GSK PLC 125,631 GBP 1,952,888 1,806,071 2.98
Haleon PLC 157,089 GBP 461,049 514,231 0.85
Halma PLC 11,902 GBP 179,941 234,946 0.39
Hargreaves Lansdown PLC 11,883 GBP 175,357 101,742 0.17
HomeServe PLC 8,685 GBP 103,875 103,959 0.17
HSBC Holdings PLC 632,896 GBP 3,720,447 3,263,845 5.39
Imperial Tobacco Group PLC 29,751 GBP 732,410 616,143 1.02
Informa PLC 44,706 GBP 289,769 276,998 0.46
InterContinental Hotels Group PLC 5,513 GBP 201,462 261,537 0.43
Intertek Group PLC 5,069 GBP 184,342 204,483 0.34
J Sainsbury PLC 54,068 GBP 153,543 117,706 0.19
JD Sports Fashion PLC 77,407 GBP 97,244 97,649 0.16
Kingfisher PLC 61,430 GBP 137,629 145,036 0.24
Land Securities Group REIT PLC 23,170 GBP 228,098 143,978 0.24
Legal & General Group PLC 186,450 GBP 449,044 465,193 0.77
Lloyds Banking Group PLC 2,111,308 GBP 1,457,335 958,745 1.58
London Stock Exchange Group PLC 11,509 GBP 482,948 821,282 1.36
M&G PLC 67,995 GBP 136,293 127,729 0.21
Melrose Industries PLC 126,149 GBP 268,398 169,670 0.28
Mondi PLC 15,223 GBP 222,124 214,568 0.35
National Grid PLC 114,560 GBP 1,074,924 1,142,621 1.89
NatWest Group PLC 157,961 GBP 450,546 418,913 0.69
Next PLC 3,887 GBP 243,362 225,679 0.37
NMC Health PLC'" 4,846 GBP 119,605 1 0.00
Ocado Group PLC 18,996 GBP 212,860 117,167 0.19
Pearson PLC 22,565 GBP 217,164 211,931 0.35
Persimmon PLC 9,982 GBP 183,686 121,481 0.20
Phoenix Group Holdings PLC 23,057 GBP 159,050 140,325 0.23
Prudential PLC 86,412 GBP 1,022,370 974,295 1.61
Reckitt Benckiser Group PLC 22,486 GBP 1,282,398 1,293,844 2.14
RELX PLC 60,408 GBP 919,178 1,382,135 2.28
Rentokil Initial PLC 78,846 GBP 280,520 400,538 0.66
Rightmove PLC 25,790 GBP 139,019 131,890 0.22

@ The valuation of this security was determined by a valuation committee.

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Xtrackers FTSE 100 INCOME UCITS ETF (continued)

Statement of Investments
as at 31 December 2022

expressed in GBP
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
United Kingdom (continued)
Rio Tinto PLC 34,201 GBP 1,219,733 1,982,974 3.27
Rolls-Royce Holdings PLC 263,076 GBP 547,850 245,187 0.40
Sage Group PLC 32,001 GBP 175,904 238,599 0.39
Schroders PLC 25,022 GBP 117,654 109,096 0.18
Scottish Mortgage Investment Trust PLC 44,618 GBP 234,143 322,499 0.53
Segro REIT PLC 37,730 GBP 256,536 288,106 0.48
Severn Trent PLC 7,869 GBP 168,118 208,607 0.34
Shell PLC 223,204 GBP 4,376,414 5,191,725 8.57
Smith & Nephew PLC 27,412 GBP 309,904 304,136 0.50
Smiths Group PLC 11,153 GBP 141,018 178,281 0.29
Spirax-Sarco Engineering PLC 2,311 GBP 165,971 245313 0.41
SSE PLC 34,043 GBP 484,644 582,816 0.96
St James’s Place PLC 16,808 GBP 168,429 184,048 0.30
Standard Chartered PLC 74,536 GBP 609,476 463,912 0.77
Taylor Wimpey PLC 110,141 GBP 170,829 111,958 0.18
Tesco PLC 230,177 GBP 715,020 516,057 0.85
Unilever PLC 79,790 GBP 3,108,215 3,336,818 5.51
UNITE Group REIT PLC 10,025 GBP 109,514 91,228 0.15
United Utilities Group PLC 21,435 GBP 183,743 212,507 0.35
Vodafone Group PLC 778,862 GBP 1,517,980 656,113 1.08
Weir Group PLC 8,138 GBP 134,500 135,823 0.22
Whitbread PLC 6,340 GBP 200,217 162,938 0.27
50,187,717 54,538,987 90.03
Total - Shares 54,432,222 60,403,998 99.71
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 54,432,222 60,403,998 99.71
TOTAL INVESTMENT PORTFOLIO 54,432,222 60,403,998 99.71

" This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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Xtrackers FTSE 250 UCITS ETF

Statement of Investments
as at 31 December 2022

expressed in GBP
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Bermuda
Hiscox Ltd. 31,806 GBP 358,174 346,526 1.12
Lancashire Holdings Ltd. 23,063 GBP 156,973 149,910 0.49
515,147 496,436 1.61
Cayman Islands
Vietnam Enterprise Investments Ltd.-C- 17,405 GBP 85,824 101,471 0.33
85,824 101,471 0.33
Germany
TUI AG 115,122 GBP 257,995 154,379 0.50
257,995 154,379 0.50
Gibraltar
888 Holdings PLC 30,584 GBP 62,268 26,593 0.09
62,268 26,593 0.09
Guernsey
Apax Global Alpha Ltd. 144A 40,727 GBP 74,277 76,730 0.25
Balanced Commercial Property Trust REIT Ltd. 51,761 GBP 57,597 45,808 0.15
BH Macro Ltd. 2,860 GBP 109,888 128,414 0.42
Bluefield Solar Income Fund Ltd. 58,051 GBP 83,742 78,949 0.26
Fidelity Emerging Markets Ltd. 8,645 GBP 60,521 52,043 0.17
HarbourVest Global Private Equity Ltd. 7,582 GBP 120,558 170,974 0.55
Hipgnosis Songs Fund Ltd. 114,965 GBP 127,322 99,215 0.32
International Public Partnerships Ltd. 181,001 GBP 287,720 274,398 0.89
JLEN Environmental Assets Group Ltd. Foresight
Group Holdings 61,585 GBP 76,293 73,902 0.24
NB Private Equity Partners Ltd. 4,140 GBP 73,187 66,240 0.21
NextEnergy Solar Fund Ltd. 55,926 GBP 67,005 62,190 0.20
Renewables Infrastructure Group Ltd. 235,444 GBP 294,421 306,077 0.99
Ruffer Investment Co. Ltd. 33,182 GBP 102,518 103,196 0.33
Schroder Oriental Income Fund Ltd. 24,599 GBP 63,851 63,342 0.21
Sequoia Economic Infrastructure Income Fund Ltd. 165,682 GBP 180,476 145,469 0.47
Sirius Real Estate Ltd. 102,202 GBP 89,487 75,629 0.24
Syncona Limited 44,567 GBP 94,236 80,666 0.26
TwentyFour Income Fund Ltd. 63,947 GBP 67,128 63,180 0.20
UK Commercial Property REIT Ltd. 69,814 GBP 54,859 40,771 0.13
VinaCapital Vietnam Opportunity Fund Ltd. 15,251 GBP 56,726 68,096 0.22
2,141,812 2,075,289 6.71
Ireland
C&C Group PLC 37,300 GBP 116,419 65,387 0.21
Grafton Group PLC 19,752 GBP 163,816 155,764 0.50
280,235 221,151 0.71
Isle Of Man
Playtech PLC 28,833 GBP 151,232 146,760 0.47
151,232 146,760 0.47
Israel
Plus500 Ltd. 8,684 GBP 109,673 156,659 0.51
109,673 156,659 0.51
Jersey
3i Infrastructure PLC 56,593 GBP 153,898 189,021 0.61
Centamin PLC 109,542 GBP 109,072 123,673 0.40

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Xtrackers FTSE 250 UCITS ETF (continued)

Statement of Investments
as at 31 December 2022

expressed in GBP
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
Jersey (continued)
Digital 9 Infrastructure PLC 82,116 GBP 71,442 70,948 0.23
Foresight Solar Fund Ltd. 57,909 GBP 71,059 68,796 0.22
GCP Infrastructure Investments Ltd. 82,687 GBP 96,035 84,341 0.27
IWG PLC 68,235 GBP 207,449 113,270 0.37
JTC PLC 144A 12,447 GBP 80,449 93,103 0.30
Man Group PLC 118,402 GBP 174,247 253,025 0.82
TP ICAP Group PLC 74,875 GBP 206,076 130,657 0.42
Wizz Air Holdings PLC 144A 7,289 GBP 279,260 138,819 0.45
1,448,987 1,265,653 4.09
Luxembourg
BBGI Global Infrastructure SA 67,563 GBP 109,856 105,804 0.34
109,856 105,804 0.34
Netherlands
RHI Magnesita NV 2,657 GBP 96,574 59,092 0.19
96,574 59,092 0.19
Saudi Arabia
Mediclinic International PLC 37,096 GBP 153,504 184,738 0.60
153,504 184,738 0.60
United Kingdom
4imprint Group PLC 2,632 GBP 73,240 112,518 0.36
Aberforth Smaller Companies Trust PLC 8,103 GBP 104,333 107,122 0.35
abrdn Private Equity Opportunities Trust PLC 6,329 GBP 34,109 28,607 0.09
AG Barr PLC 8,053 GBP 43,786 42,922 0.14
AJ Bell PLC 27,434 GBP 101,785 98,269 0.32
Alliance Trust PLC 27,852 GBP 209,268 264,037 0.85
Allianz Technology Trust PLC 38,646 GBP 86,686 81,157 0.26
Ascential PLC 40,890 GBP 137,514 82,434 0.27
Ashmore Group PLC 43,243 GBP 166,896 103,524 0.33
ASOS PLC 6,235 GBP 55,033 31,830 0.10
Assura REIT PLC 275,559 GBP 189,754 150,317 0.49
Aston Martin Lagonda Global Holdings PLC 144A 27,855 GBP 81,493 42911 0.14
Auction Technology Group PLC 8,309 GBP 108,947 62,484 0.20
Avi Global Trust PLC 46,435 GBP 67,678 87,762 0.28
Babcock International Group PLC 47,710 GBP 237,357 134,638 0.44
Baillie Gifford Japan Trust PLC 8,948 GBP 78,406 68,094 0.22
Balfour Beatty PLC 55,967 GBP 154,282 188,945 0.61
Baltic Classifieds Group PLC 25,429 GBP 52,886 35,804 0.12
Bank of Georgia Group PLC 3,486 GBP 52,493 90,810 0.29
Bankers Investment Trust PLC 122,613 GBP 110,249 121,387 0.39
Bellevue Healthcare Trust PLC 55,641 GBP 96,493 85,242 0.28
Bellway PLC 11,723 GBP 337,528 223,616 0.72
Biffa PLC 144A 21,044 GBP 57,134 85,733 0.28
Big Yellow Group REIT PLC 16,035 GBP 162,599 183,921 0.59
BlackRock Smaller Cos Trust PLC 4614 GBP 74,270 62,566 0.20
Blackrock Throgmorton Trust PLC 9,675 GBP 95,842 57,373 0.19
BlackRock World Mining Trust PLC 17,913 GBP 81,076 124,854 0.40
BMO Global Smaller Companies PLC 51,018 GBP 72,351 73,466 0.24
Bodycote PLC 17,778 GBP 134,618 101,068 0.33

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Xtrackers FTSE 250 UCITS ETF (continued)

Statement of Investments
as at 31 December 2022

expressed in GBP
(exp ) v of
Currency Net

Description Quantity (local) Cost Market Value Assets

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

Shares (continued)
United Kingdom (continued)
Bridgepoint Group PLC 144A 24,571 GBP 130,139 46,832 0.15
Britvic PLC 24,735 GBP 203,761 192,191 0.62
Bytes Technology Group PLC 19,133 GBP 81,007 74,045 0.24
Caledonia Investments PLC 3,042 GBP 82,440 109,816 0.36
Capital & Counties Properties REIT PLC 69,742 GBP 173,718 74,275 0.24
Capital Gearing Trust PLC 2,307 GBP 118,455 113,043 0.37
Capricorn Energy PLC 29,402 GBP 62,216 76,974 0.25
Carnival PLC 13,781 GBP 185,094 79,847 0.26
Chemring Group PLC 26,731 GBP 58,810 79,525 0.26
City of London Investment Trust PLC 44,929 GBP 176,437 184,434 0.60
Clarkson PLC 2,362 GBP 62,429 76,411 0.25
Close Brothers Group PLC 14,199 GBP 203,476 148,664 0.48
CLS Holdings REIT PLC 15,764 GBP 33,727 25,033 0.08
CMC Markets PLC 144A 10,059 GBP 38,359 22,532 0.07
Coats Group PLC 150,177 GBP 105,534 99,417 0.32
Computacenter PLC 7,255 GBP 121,049 138,643 0.45
Cranswick PLC 5,008 GBP 145,803 154,146 0.50
Crest Nicholson Holdings PLC 23,465 GBP 91,512 55,518 0.18
Currys PLC 92,969 GBP 164,338 49,831 0.16
Darktrace PLC 38,986 GBP 146,329 100,857 0.33
Dechra Pharmaceuticals PLC 10,463 GBP 287,279 273,921 0.89
Derwent London REIT PLC 10,557 GBP 331,578 249,990 0.81
Diploma PLC 11,526 GBP 209,433 319,962 1.03
Direct Line Insurance Group PLC 125,455 GBP 375,368 277,632 0.90
DiscoverlE Group PLC 9,038 GBP 94,339 66,068 0.21
Diversified Energy Co. PLC 77,478 GBP 85,166 90,184 0.29
Domino’s Pizza Group PLC 36,109 GBP 107,614 105,944 0.34
Dr Martens PLC 53,292 GBP 227,247 101,575 0.33
Drax Group PLC 37,997 GBP 180,325 267,119 0.86
Dunelm Group PLC 10,715 GBP 116,356 104,900 0.34
easyJet PLC 60,596 GBP 368,473 196,695 0.64
Edinburgh Investment Trust PLC 15,937 GBP 96,018 101,359 0.33
Edinburgh Worldwide Investment Trust PLC 37,121 GBP 100,501 65,407 0.21
Elementis PLC 54,587 GBP 66,477 65,723 0.21
Energean PLC 12,893 GBP 111,364 168,769 0.55
Essentra PLC 28,443 GBP 130,677 67,268 0.22
European Opportunities Trust PLC 9,130 GBP 67,939 65,371 0.21
European Smaller Companies 38,029 GBP 55,419 56,283 0.18
FDM Group Holdings PLC 8,109 GBP 73,082 60,736 0.20
Ferrexpo PLC 27,670 GBP 59,186 43,497 0.14
Fidelity China Special Situations PLC 31,522 GBP 77,432 75,653 0.24
Fidelity European Trust PLC 39,010 GBP 91,715 124,637 0.40
Fidelity Special Values PLC 21,086 GBP 56,304 58,724 0.19
Finablr PLC 24,440 GBP 39,937 147 0.00
Finsbury Growth & Income Trust PLC 20,351 GBP 163,981 171,559 0.55
Firstgroup PLC 71,018 GBP 76,943 71,728 0.23
Future PLC 10,745 GBP 167,371 136,139 0.44
Games Workshop Group PLC 3,107 GBP 186,249 266,115 0.86

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Xtrackers FTSE 250 UCITS ETF (continued)

Statement of Investments
as at 31 December 2022

expressed in GBP
(exp ) v of
Currency Net

Description Quantity (local) Cost Market Value Assets

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

Shares (continued)
United Kingdom (continued)
Genuit Group PLC 22,239 GBP 102,699 62,492 0.20
Genus PLC 6,235 GBP 194,382 186,052 0.60
Grainger PLC 69,075 GBP 184,877 174,069 0.56
Great Portland Estates REIT PLC 20,398 GBP 147,278 100,970 0.33
Greencoat UK Wind PLC 219,872 GBP 297,333 334,205 1.08
Greggs PLC 9,499 GBP 165,518 222,847 0.72
Hammerson REIT PLC 368,167 GBP 101,805 87,624 0.28
Harbour Energy PLC 67,932 GBP 208,981 206,785 0.67
Hays PLC 140,648 GBP 209,189 162,730 0.53
Helios Towers PLC 73,114 GBP 117,030 77,574 0.25
Henderson Smaller Companies Investment Trust PLC 7,085 GBP 68,655 59,514 0.19
Herald Investment Trust PLC 5,886 GBP 91,112 104,888 0.34
HgCapital Trust PLC 40,141 GBP 111,067 140,694 0.46
Hicl Infrastructure PLC 192,734 GBP 314,294 316,855 1.02
Hikma Pharmaceuticals PLC 15,271 GBP 193,062 237,006 0.77
Hill & Smith PLC 7,573 GBP 94,194 88,756 0.29
Hilton Food Group PLC 6,617 GBP 68,736 36,857 0.12
Howden Joinery Group PLC 50,506 GBP 288,488 283,642 0.92
Ibstock PLC 144A 35,263 GBP 82,150 54,587 0.18
ICG Enterprise Trust PLC 6,483 GBP 63,313 76,629 0.25
IG Group Holdings PLC 36,832 GBP 272,658 288,026 0.93
IMI PLC 24,368 GBP 293,663 313,860 1.02
Impax Environmental Markets PLC 29,008 GBP 105,883 121,689 0.39
Inchcape PLC 35,665 GBP 242,658 292,453 0.95
Indivior PLC 11,731 GBP 83,247 217,258 0.70
IntegraFin Holdings PLC 27,212 GBP 117,489 82,235 0.27
Intermediate Capital Group PLC 26,376 GBP 303,119 302,796 0.98
Investec PLC 62,959 GBP 193,274 321,972 1.04
IP Group PLC 92,950 GBP 107,269 51,820 0.17
ITVPLC 353,393 GBP 232,659 265,610 0.86
JD Wetherspoon PLC 8,076 GBP 92,587 35,874 0.12
John Wood Group PLC 63,826 GBP 251,217 86,261 0.28
Johnson Matthey PLC 17,139 GBP 338,821 364,547 1.18
JPMorgan American Investment Trust PLC 17,927 GBP 81,829 122,800 0.40
JPMorgan Emerging Markets Investment Trust PLC 111,285 GBP 105,866 121,746 0.39
JPMorgan European Discovery Trust PLC 14,986 GBP 65,546 59,419 0.19
JPMorgan Global Growth & Income PLC 28,636 GBP 127,547 121,989 0.39
JPMorgan Indian Investment Trust PLC 7,182 GBP 64,075 59,467 0.19
JPMorgan Japanese Investment Trust PLC 14,615 GBP 72,761 66,644 0.22
Jupiter Fund Management PLC 41,086 GBP 135,004 54,562 0.18
Just Group PLC 97,881 GBP 84,576 79,871 0.26
Kainos Group PLC 8,793 GBP 104,592 135,676 0.44
Law Debenture Corp. PLC 11,918 GBP 78,117 91,888 0.30
Liontrust Asset Management PLC 5911 GBP 82,097 66,203 0.21
LondonMetric Property REIT PLC 89,977 GBP 188,314 155,030 0.50
LXI REIT PLC 143,219 GBP 200,275 161,265 0.52
Marks & Spencer Group PLC 185,854 GBP 329,159 229,158 0.74
Marshalls PLC 21,670 GBP 126,069 59,202 0.19

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Investments
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expressed in GBP
(exp ) v of
Currency Net

Description Quantity (local) Cost Market Value Assets

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

Shares (continued)
United Kingdom (continued)
Mercantile Investment Trust PLC 75,086 GBP 162,341 144,165 0.47
Merchants Trust PLC 13,058 GBP 70,898 73,255 0.24
Micro Focus International PLC 31,326 GBP 271,445 165,840 0.54
Mitchells & Butlers PLC 24,173 GBP 73,376 33,359 0.11
Mitie Group PLC 128,078 GBP 81,532 95,546 0.31
Molten Ventures PLC 14,419 GBP 148,919 51,072 0.17
Moneysupermarket.com Group PLC 49,226 GBP 136,283 94,711 0.31
Monks Investment Trust PLC 21,440 GBP 199,012 202,822 0.66
Moonpig Group PLC 26,387 GBP 102,842 29,105 0.09
Morgan Crucible Co. PLC 26,800 GBP 80,045 84,286 0.27
Morgan Sindall Group PLC 3,900 GBP 71,400 59,670 0.19
Murray Income Trust PLC 11,068 GBP 106,624 93,414 0.30
Murray International Trust PLC-O- 11,501 GBP 128,318 153,423 0.50
National Express Group PLC 51,050 GBP 152,904 66,365 0.21
NCC Group PLC 27,790 GBP 77,351 55,580 0.18
Network International Holdings PLC 144A 44,346 GBP 215,145 132,151 0.43
Ninety One PLC 32,178 GBP 60,164 59,819 0.19
Octopus Renewables Infrastructure Trust PLC 53,634 GBP 58,385 53,634 0.17
OSB Group PLC 40,474 GBP 167,453 194,194 0.63
Oxford Instruments PLC 5,053 GBP 79,486 114,198 0.37
Pagegroup PLC 29,589 GBP 140,461 136,464 0.44
Pantheon International PLC 50,135 GBP 115,410 130,351 0.42
Paragon Group of Cos PLC 22,014 GBP 97,268 124,049 0.40
Pennon Group PLC 24,697 GBP 354,999 219,433 0.71
Personal Assets Trust PLC 34,418 GBP 151,402 164,346 0.53
Petershill Partners PLC 144A 26,948 GBP 69,820 45,542 0.15
Pets at Home Group PLC 44,019 GBP 118,980 124,838 0.40
Polar Capital Technology Trust PLC 12,241 GBP 181,313 211,035 0.68
Premier Foods PLC 61,544 GBP 58,322 66,837 0.22
Primary Health Properties REIT PLC 124,907 GBP 174,066 138,397 0.45
PureTech Health PLC 24,140 GBP 62,701 64,333 0.21
PZ Cussons PLC 17,861 GBP 46,549 37,419 0.12
QinetiQ Group PLC 48,870 GBP 145,947 174,466 0.56
Quilter PLC 144A 130,298 GBP 197,303 121,073 0.39
Rathbone Brothers PLC 5,892 GBP 113,120 119,902 0.39
Redde Northgate PLC 21,905 GBP 76,320 90,249 0.29
Redrow PLC 25,756 GBP 138,143 116,881 0.38
Renishaw PLC 3,242 GBP 166,428 118,917 0.38
RIT Capital Partners PLC 12,120 GBP 238,941 257,550 0.83
Rotork PLC 81,347 GBP 244318 249,410 0.81
Royal Mail PLC 65,568 GBP 178,576 139,660 0.45
RPS Group PLC 26,242 GBP 58,550 57,732 0.19
Safestore Holdings REIT PLC 19,444 GBP 131,075 183,746 0.59
Savills PLC 12,651 GBP 120,697 104,434 0.34
Schroder AsiaPacific Fund PLC 15,111 GBP 75,888 75,706 0.24
Scottish American Investment Co. PLC 16,714 GBP 74,800 84,907 0.27
Sdcl Energy Efficiency Income Trust PLC 105,191 GBP 118,764 101,509 0.33
Serco Group PLC 109,888 GBP 178,596 170,766 0.55

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Investments
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expressed in GBP
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
United Kingdom (continued)
Shaftesbury REIT PLC 17,589 GBP 120,575 64,727 0.21
Smithson Investment Trust PLC 15,782 GBP 227,356 206,429 0.67
Softcat PLC 11,778 GBP 123,067 139,451 0.45
Spectris PLC 10,028 GBP 275,037 301,041 0.97
Spire Healthcare Group PLC 144A 26,596 GBP 66,851 60,639 0.20
Spirent Communications PLC 57,214 GBP 113,879 148,871 0.48
SSP Group PLC 74,548 GBP 248,530 170,715 0.55
Supermarket Income REIT PLC 117,535 GBP 152,542 120,473 0.39
Synthomer PLC 32,375 GBP 113,351 46,685 0.15
Target Healthcare REIT PLC 58,814 GBP 66,636 47,169 0.15
Tate & Lyle PLC 38,065 GBP 312,296 270,718 0.88
TBC Bank Group PLC 4,795 GBP 84,488 108,846 0.35
Telecom Plus PLC 6,241 GBP 89,864 136,990 0.44
Temple Bar Investment Trust PLC 30,225 GBP 69,815 66,646 0.22
Templeton Emerging Markets Investment Trust
PLC-O- 110,514 GBP 168,759 162,456 0.53
TI Fluid Systems PLC 144A 30,272 GBP 72,602 40,443 0.13
TR Property Investment Trust PLC - Ordinary Shares 30,106 GBP 111,515 91,974 0.30
Trainline PLC 144A 43,726 GBP 192,024 120,072 0.39
Travis Perkins PLC 20,175 GBP 276,533 179,436 0.58
Tritax Big Box REIT PLC 177,206 GBP 283,231 245,607 0.79
Tritax EuroBox PLC 144A 76,565 GBP 85,215 47,011 0.15
Tullow Oil PLC 106,673 GBP 51,257 39,384 0.13
Urban Logistics REIT PLC 43,709 GBP 81,440 58,789 0.19
Vesuvius PLC 20,177 GBP 94,139 81,555 0.26
Victrex PLC 8,243 GBP 172,664 131,641 043
VIDENDUM PLC 4,384 GBP 64,442 47,259 0.15
Virgin Money UK PLC 114,171 GBP 236,690 207,905 0.67
Vistry Group PLC 30,766 GBP 350,136 192,441 0.62
Volution Group PLC 17,792 GBP 80,208 64,941 0.21
WAG Payment Solutions PLC 12,518 GBP 12,307 9,939 0.03
Warehouse REIT PLC 37,619 GBP 54,304 39,349 0.13
Watches of Switzerland Group PLC 144A 21,971 GBP 128,147 180,272 0.58
WH Smith PLC 11,883 GBP 202,424 176,403 0.57
Witan Investment Trust PLC 64,618 GBP 126,864 143,129 0.46
Workspace Group REIT PLC 13,566 GBP 111,791 60,314 0.20
Worldwide Healthcare Trust PLC 6,029 GBP 176,473 194,435 0.63
28,701,178 25,823,363 83.52
Total - Shares 34,114,285 30,817,388 99.67
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 34,114,285 30,817,388 99.67
TOTAL INVESTMENT PORTFOLIO 34,114,285 30,817,388 99.67

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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(exp ) v of
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Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Guernsey
Sirius Real Estate Ltd. 453,846 GBP 482,152 335,846 0.10
482,152 335,846 0.10
Ireland
DCCPLC 38,145 GBP 2,082,129 1,556,316 0.48
Grafton Group PLC 84,060 GBP 785,368 662,897 0.20
2,867,497 2,219,213 0.68
Saudi Arabia
Mediclinic International PLC 156,612 GBP 702,186 779,928 0.24
702,186 779,928 0.24
Switzerland
Coca-Cola HBC AG 78,063 GBP 1,564,283 1,540,183 0.48
1,564,283 1,540,183 0.48
United Kingdom
abrdn PLC 831,565 GBP 1,705,763 1,573,737 0.49
Advanced Medical Solutions Group PLC 83,669 GBP 242,931 216,703 0.07
Antofagasta PLC 152,393 GBP 1,937,690 2,355,234 0.73
Ashtead Group PLC 170,350 GBP 8,336,701 8,040,520 2.48
AstraZeneca PLC 530,856 GBP 53,108,941 59,551,426 18.37
AVEVA Group PLC 46,669 GBP 1,112,914 1,499,475 0.46
Barclays PLC 6,214,249 GBP 10,651,145 9,850,828 3.04
Barratt Developments PLC 396,015 GBP 2,135,266 1,571,388 0.48
Bellway PLC 47,860 GBP 1,235,946 912,930 0.28
Berkeley Group Holdings PLC 42,302 GBP 1,736,669 1,596,054 0.49
Big Yellow Group REIT PLC 67,536 GBP 928,275 774,638 0.24
British Land REIT Co. PLC 340,138 GBP 1,697,092 1,343,885 0.41
Britvic PLC 102,093 GBP 867,410 793,263 0.24
BT Group PLC 2,685,826 GBP 4,688,358 3,009,468 0.93
Bunzl PLC 130,449 GBP 3,846,449 3,599,088 1.11
Burberry Group PLC 151,522 GBP 2,722,465 3,075,897 0.95
Close Brothers Group PLC 58,111 GBP 690,456 608,422 0.19
ConvaTec Group PLC 144A 631,345 GBP 1,398,614 1,468,508 0.45
Cranswick PLC 20,640 GBP 683,011 635,299 0.20
Crest Nicholson Holdings PLC 99,232 GBP 292,267 234,783 0.07
Croda International PLC 53,962 GBP 4,000,142 3,563,650 1.10
CVS Group PLC 27,482 GBP 518,520 532,052 0.16
Dechra Pharmaceuticals PLC 43,940 GBP 1,652,747 1,150,349 0.35
Deliveroo PLC 144A 339,003 GBP 320,527 290,526 0.09
Derwent London REIT PLC 39,034 GBP 1,169,879 924,325 0.28
Dr Martens PLC 231,807 GBP 562,723 441,824 0.14
Dunelm Group PLC 42,862 GBP 435,674 419,619 0.13
EMIS Group PLC 22,008 GBP 356,623 411,990 0.13
Fevertree Drinks PLC 40,518 GBP 510,434 417,741 0.13
Finablr PLC 3,571 GBP 5,812 21 0.00
Genuit Group PLC 96,238 GBP 448,345 270,429 0.08
Grainger PLC 286,319 GBP 832,582 721,524 0.22
Great Portland Estates REIT PLC 83,345 GBP 534,821 412,558 0.13
Greggs PLC 39,416 GBP 880,908 924,699 0.29
Hammerson REIT PLC 1,423,322 GBP 400,848 338,751 0.10

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

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

Shares (continued)
United Kingdom (continued)
Hill & Smith PLC 30,895 GBP 426,514 362,089 0.11
HomeServe PLC 117,120 GBP 1,220,224 1,401,926 043
Howden Joinery Group PLC 214,622 GBP 1,555,833 1,205,317 0.37
HSBC Holdings PLC 7,717,703 GBP 41,024,760 39,800,194 12.28
Ibstock PLC 144A 155,085 GBP 303,225 240,072 0.07
IMI PLC 100,685 GBP 1,407,563 1,296,823 0.40
Inchcape PLC 144,643 GBP 1,139,473 1,186,073 0.37
Informa PLC 560,383 GBP 3,244,115 3,472,133 1.07
Intermediate Capital Group PLC 112,221 GBP 1,689,141 1,288,297 0.40
Intertek Group PLC 62,452 GBP 2,923,070 2,519,314 0.78
Investec PLC 268,851 GBP 1,081,707 1,374,904 0.42
ITV PLC 1,399,277 GBP 1,257,897 1,051,697 0.32
John Wood Group PLC 267,212 GBP 533,389 361,137 0.11
Johnson Matthey PLC 70,780 GBP 1,555,803 1,505,491 0.46
Jupiter Fund Management PLC 170,889 GBP 212,619 226,941 0.07
Kainos Group PLC 31,154 GBP 405,653 480,706 0.15
Kingfisher PLC 760,386 GBP 2,160,945 1,795,271 0.55
Land Securities Group REIT PLC 273,892 GBP 2,022,521 1,701,965 0.52
Legal & General Group PLC 2,308,023 GBP 6,194,314 5,758,517 1.78
Marshalls PLC 87,935 GBP 468,590 240,238 0.07
Micro Focus International PLC 130,399 GBP 517,550 690,332 0.21
Mitie Group PLC 538,809 GBP 377,907 401,952 0.12
Morgan Sindall Group PLC 16,398 GBP 325,870 250,889 0.08
NCC Group PLC 119,754 GBP 258,946 239,508 0.07
Next PLC 49,954 GBP 3,413,579 2,900,329 0.89
NMC Health PLC" 2,715 GBP 37,971 — 0.00
Ocado Group PLC 223,169 GBP 2,391,572 1,376,506 0.42
Paragon Group of Cos PLC 92,711 GBP 480,452 522,426 0.16
Pearson PLC 255,989 GBP 2,053,674 2,404,249 0.74
Pennon Group PLC 100,784 GBP 945,430 895,466 0.28
Pets at Home Group PLC 190,718 GBP 686,468 540,876 0.17
Premier Foods PLC 250,067 GBP 277,633 271,573 0.08
Prudential PLC 1,062,622 GBP 10,768,659 11,981,063 3.70
Reckitt Benckiser Group PLC 276,564 GBP 17,455,907 15,913,493 491
Redde Northgate PLC 87,027 GBP 328,870 358,551 0.11
Redrow PLC 114,218 GBP 631,385 518,321 0.16
RELX PLC 741,876 GBP 17,048,643 16,974,123 5.24
Rentokil Initial PLC 969,542 GBP 5,044,540 4,925,273 1.52
Rightmove PLC 322,498 GBP 2,088,791 1,649,255 0.51
Sage Group PLC 394,148 GBP 2,787,278 2,938,767 0.91
Schroders PLC 282,434 GBP 1,459,772 1,231,412 0.38
Segro REIT PLC 467,252 GBP 5,165,206 3,567,936 1.10
Severn Trent PLC 97,298 GBP 2,787,089 2,579,370 0.80
Spectris PLC 40,815 GBP 1,260,026 1,225,266 0.38
Spirent Communications PLC 236,276 GBP 632,021 614,790 0.19
St James’s Place PLC 210,256 GBP 2,676,550 2,302,303 0.71

@ The valuation of this security was determined by a valuation committee.

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Statement of Investments
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(expressed in GBP)
% of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
United Kingdom (continued)
Taylor Wimpey PLC 1,364,175 GBP 1,845,109 1,386,684 0.43
TBC Bank Group PLC 16,045 GBP 229,453 364,222 0.11
Telecom Plus PLC 24,503 GBP 485,803 537,841 0.17
Trainline PLC 144A 185,655 GBP 649,786 509,809 0.16
Unilever PLC 983,860 GBP 38,697,155 41,145,025 12.69
United Utilities Group PLC 263,515 GBP 2,833,082 2,612,488 0.81
Victrex PLC 33,599 GBP 671,015 536,576 0.17
Vistry Group PLC 133,525 GBP 1,326,752 835,199 0.26
Vodafone Group PLC 10,209,626 GBP 12,980,946 8,600,589 2.65
Weir Group PLC 100,531 GBP 1,590,064 1,677,862 0.52
WH Smith PLC 50,562 GBP 764,919 750,593 0.23
Whitbread PLC 78,072 GBP 2,215,552 2,006,450 0.62
Workspace Group REIT PLC 55,513 GBP 351,526 246,811 0.08
330,019,255 319,284,887 98.48
Total - Shares 335,635,373 324,160,057 99.98
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 335,635,373 324,160,057 99.98
TOTAL INVESTMENT PORTFOLIO 335,635,373 324,160,057 99.98

" This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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Xtrackers MSCI EMERGING MARKETS SWAP UCITS ETF"

Statement of Investments
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expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Bermuda
Assured Guaranty Ltd. 17 USD 1,011 1,059 0.00
1,011 1,059 0.00
Canada
CGI Inc. 36,417 USD 3,339,075 3,136,596 0.47
3,339,075 3,136,596 0.47
Cayman Islands
Ambarella Inc. 36,471 USD 2,631,330 2,999,010 0.45
Tuya Inc.-ADR- 133 uSD 2,455 254 0.00
2,633,785 2,999,264 0.45
India
Infosys Ltd.-ADR- 311,547 USD 5,676,386 5,610,962 0.83
5,676,386 5,610,962 0.83
Israel
Check Point Software Technologies Ltd. 22,025 USD 2,813,473 2,778,674 0.42
CyberArk Software Ltd. 17,687 USD 1,797,388 2,293,120 0.34
Teva Pharmaceutical Industries Ltd.-ADR- 406,470 USD 3,784,236 3,707,006 0.55
8,395,097 8,778,800 1.31
Taiwan
Taiwan Semiconductor Manufacturing Co. Ltd.-ADR- 21,174 USD 1,593,979 1,577,251 0.23
1,593,979 1,577,251 0.23
United States
Abbott Laboratories 106,731 USD 10,770,225 11,717,996 1.74
Adobe Inc. 6,865 usSD 2,055,040 2,310,278 0.34
Affiliated Managers Group Inc. 58,706 USD 9,117,042 9,300,792 1.38
Allscripts Healthcare Solutions Inc. 36,021 USD 778,054 635,410 0.09
Allstate Corp. 329 usSD 42257 44,612 0.01
Alphabet Inc.-A- 19,316 USD 1,898,493 1,704,251 0.25
Alphabet Inc.-C- 650,830 USD 61,977,389 57,748,146 8.59
Altra Industrial Motion Corp. 60,348 usSD 3,571,395 3,605,793 0.54
American Assets Trust REIT Inc. 36,774 USD 998,046 974,511 0.14
American Express Co. 21,556 USD 2,970,899 3,184,899 0.47
Anywhere Real Estate Inc. 92,034 USD 893,650 588,097 0.09
Apple Inc. 185,513 USD 27,675,247 24,103,704 3.59
Arrow Electronics Inc. 123,351 USD 11,817,026 12,898,814 1.92
Ashland Inc. 16,933 USD 1,919,694 1,820,805 0.27
AT&T Inc. 754,896 USD 11,247,950 13,897,635 2.07
Autodesk Inc. 16,668 uSD 3,504,942 3,114,749 0.46
Avangrid Inc. 25,418 USD 1,088,907 1,092,466 0.16
Bank of America Corp. 210,355 USD 6,941,715 6,966,958 1.04
Bank of New York Mellon Corp. 66,176 USD 2,796,780 3,012,331 0.45
Bassett Furniture Industries Inc. 22 USD 404 382 0.00
Becton Dickinson and Co. 14,089 USD 3,493,649 3,582,833 0.53
Berry Global Group Inc. 37,720 USD 2,284,323 2,279,420 0.34
Biogen Inc. 6,051 USD 1,690,597 1,675,643 0.25
BioMarin Pharmaceutical Inc. 12,006 USD 1,194,534 1,242,501 0.18
Black Knight Inc. 181,128 USD 11,092,279 11,184,654 1.66
Booking Holdings Inc. 905 USD 1,665,819 1,823,828 0.27
Cheniere Energy Inc. 11,020 USD 1,899,260 1,652,559 0.25

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

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

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

Shares (continued)
United States (continued)
Clearway Energy Inc.-C- 48,876 USD 1,710,660 1,557,678 0.23
Cloudflare Inc.-A- 52,841 uUSD 6,702,883 2,388,942 0.36
Coca-Cola Co. 107,357 USD 6,821,464 6,828,979 1.02
Coherus Biosciences Inc. 32,469 USD 220,358 257,154 0.04
Colgate-Palmolive Co. 20,478 uUSD 1,524,874 1,613,462 0.24
Community Bank System Inc. 18,525 USD 1,144,660 1,166,149 0.17
Comstock Resources Inc. 174,929 USD 3,049,013 2,398,277 0.36
Conagra Brands Inc. 16,305 USD 603,937 631,003 0.09
CONSOL Energy Inc. 29 USD 1,724 1,885 0.00
Costco Wholesale Corp. 37,415 USD 19,220,498 17,079,947 2.54
Crestwood Equity Partners LP 20,057 USD 586,667 525,293 0.08
CVR Energy Inc. 60,705 USD 2,408,167 1,902,495 0.28
Darling Ingredients Inc. 8,947 USD 577,976 559,993 0.08
DaVita Inc. 575 USD 42234 42,935 0.01
DCP Midstream LP 658,926 USD 26,027,577 25,559,740 3.80
Dell Technologies Inc.-C- 86 USD 3,634 3,459 0.00
Diversified Healthcare Trust REIT 378,209 USD 300,676 244,626 0.04
Duke Energy Corp. 5,318 USD 529,566 547,701 0.08
Easterly Government Properties REIT Inc. 7,292 USD 111,130 104,057 0.02
Energy Transfer LP 2,061,419 USD 25,279,096 24,469,043 3.64
EnLink Midstream LLC 1,884,033 USD 22,080,867 23,173,606 3.45
Equinix REIT Inc. 6,576 USD 4,300,791 4,307,477 0.64
Equity Commonwealth REIT 52,638 usSD 1,365,956 1,314,371 0.20
Exact Sciences Corp. 6,571 USD 286,561 325,330 0.05
Extreme Networks Inc. 46,480 USD 830,133 851,049 0.13
FactSet Research Systems Inc. 4,137 USD 1,899,255 1,659,806 0.25
First Commonwealth Financial Corp. 115,766 USD 1,664,715 1,617,251 0.24
First Horizon Corp. 948,629 uUSD 23,288,842 23,241,410 3.46
First Solar Inc. 8,027 usD 1,352,871 1,202,364 0.18
FleetCor Technologies Inc. 4,358 USD 866,109 800,477 0.12
Genworth Financial Inc.-A- 26,835 USD 122,368 141,957 0.02
Grand Canyon Education Inc. 5,538 USD 555,628 585,145 0.09
Grid Dynamics Holdings Inc. 27,498 USD 710,823 308,528 0.05
Guardant Health Inc. 55,961 uUSD 6,423,204 1,522,139 0.23
Healthcare Realty Trust REIT Inc. 287,343 USD 5,643,417 5,537,100 0.82
Inari Medical Inc. 23,436 USD 1,937,923 1,489,592 0.22
Insperity Inc. 108,386 uSD 12,687,665 12,312,650 1.83
Insulet Corp. 14,080 USD 3,918,042 4,145,011 0.62
Interactive Brokers Group Inc.-A- 14,808 USD 1,068,101 1,071,359 0.16
Intuitive Surgical Inc. 3,820 USD 1,004,813 1,013,637 0.15
Keysight Technologies Inc. 10,636 USD 1,732,427 1,819,500 0.27
KKR & Co. Inc. 21,609 USD 1,029,669 1,003,090 0.15
Liberty Media Corp-Liberty SiriusXM-C- 11,839 USD 495,487 463,260 0.07
ManpowerGroup Inc. 16,422 USD 1,445,136 1,366,475 0.20
Middlesex Water Co. 13,870 USD 1,281,449 1,091,153 0.16
Murphy Oil Corp. 13,140 USD 643,860 565,151 0.08
Natera Inc. 119,383 USD 4,233,321 4,795,615 0.71
National Bank Holdings Corp.-A- 16,141 USD 676,792 679,052 0.10

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

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

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

Shares (continued)
United States (continued)
Navient Corp. 61,966 USD 1,036,691 1,019,341 0.15
NetApp Inc. 35,545 uUsSD 2,601,183 2,134,833 0.32
Neurocrine Biosciences Inc. 33,758 USD 3,985,132 4,032,055 0.60
Omega Healthcare Investors REIT Inc. 27,580 USD 835,950 770,861 0.11
Outfront Media REIT Inc. 148,626 uUsD 2,534,073 2,464,219 0.37
Outset Medical Inc. 16,754 USD 328,714 432,588 0.06
Par Pacific Holdings Inc. 157,819 USD 2,428,834 3,669,292 0.55
Patterson-UTI Energy Inc. 64,875 USD 1,130,771 1,092,495 0.16
PBF Energy Inc.-A- 126,270 USD 4,256,562 5,149,291 0.77
Penn Virginia Corp. 35,057 USD 1,498,687 1,417,354 0.21
Premier Inc.-A- 31,905 USD 1,067,860 1,116,037 0.17
Privia Health Group Inc. 181,652 USD 6,147,014 4,125,317 0.61
Procter & Gamble Co. 12,250 USD 1,628,515 1,856,610 0.28
Professional Holdings Corp.-A- 29,805 USD 809,206 826,791 0.12
Prologis REIT Inc. 197,497 USD 22,167,063 22,263,837 3.31
R1 RCM Inc. 99 USD 1,970 1,084 0.00
Ramaco Resources Inc. 38 USD 433 334 0.00
Rollins Inc. 1,066 USD 42,214 38,952 0.01
S&P Global Inc. 5,422 USD 1,899,381 1,816,045 0.27
Sabra Health Care REIT Inc. 41,465 USD 530,752 515,410 0.08
Salesforce Inc. 20,320 USD 3,272,377 2,694,229 0.40
SBA Communications REIT Corp. 6,471 USD 1,899,368 1,813,886 0.27
Sempra Energy 90,695 USD 14,215,534 14,016,005 2.09
Sherwin-Williams Co. 7,489 USD 1,809,118 1,777,364 0.26
Shockwave Medical Inc. 27,142 uUsD 4,780,792 5,580,667 0.83
Splunk Inc. 22,231 USD 1,776,038 1,913,867 0.28
SS&C Technologies Holdings Inc. 48,116 USD 2,604,038 2,504,919 0.37
STORE Capital REIT Corp. 120,564 uUsSD 3,777,270 3,865,282 0.57
Synchrony Financial 55,226 USD 1,899,222 1,814,726 0.27
Synopsys Inc. 9,639 USD 3,187,425 3,077,636 0.46
Tanger Factory Outlet Centers REIT Inc. 75,250 USD 1,422,225 1,349,985 0.20
TEGNA Inc. 1,028,279 USD 20,380,490 21,789,232 3.24
Teleflex Inc. 8,055 USD 1,808,899 2,010,770 0.30
TJX Cos Inc. 87,386 uUsD 6,938,448 6,955,926 1.03
TransUnion 697 USD 42,189 39,555 0.01
Truist Financial Corp. 44,593 USD 2,035,715 1,918,837 0.29
United Community Banks Inc. 34,745 USD 1,159,441 1,174,381 0.17
UnitedHealth Group Inc. 108,980 USD 57,491,309 57,779,016 8.60
Unum Group 35,458 USD 1,450,587 1,454,842 0.22
Vertex Pharmaceuticals Inc. 5,980 USD 1,763,538 1,726,904 0.26
VMware Inc.-A- 37,343 USD 4,346,329 4,584,227 0.68
Vontier Corp. 161,770 USD 3,130,250 3,127,014 0.47
Vornado Realty Trust REIT 49,263 USD 1,056,691 1,025,163 0.15
Walmart Inc. 400,350 USD 58,797,378 56,765,626 8.45
Warrior Met Coal Inc. 538,081 USD 20,213,073 18,639,126 2.77
Watts Water Technologies Inc.-A- 26,029 USD 4,136,529 3,806,221 0.57

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

The accompanying notes form an integral part of these financial statements.
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Xtrackers™
Xtrackers MSCI EMERGING MARKETS SWAP UCITS ETF" (continued)

Statement of Investments
as at 31 December 2022

(expressed in USD)
% of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
United States (continued)
Webster Financial Corp. 47,944 USD 2,388,570 2,269,669 0.34
Wolfspeed Inc. 118,753 uUsD 9,469,126 8,198,707 1.22
677,981,609 656,866,968 97.73
Total - Shares 699,620,942 678,970,900 101.02
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 699,620,942 678,970,900 101.02
TOTAL INVESTMENT PORTFOLIO 699,620,942 678,970,900 101.02

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

The accompanying notes form an integral part of these financial statements.
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Xtrackers™
Xtrackers MSCI EM ASIA ESG SCREENED SWAP UCITS ETF"

Statement of Investments
as at 31 December 2022

expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Belgium
D’ieteren Group 4,164 EUR 751,917 796,370 0.13
Elia Group SA 5,457 EUR 756,870 773,424 0.12
1,508,787 1,569,794 0.25
Bermuda
Invesco Ltd. 24,283 uUSD 449,478 436,851 0.07
449,478 436,851 0.07
Denmark
Genmab A/S 16,974 DKK 7,268,177 7,164,410 1.16
Novo Nordisk A/S-B- 80,367 DKK 10,595,316 10,818,868 1.74
Pandora A/S 1,435 DKK 71,226 100,522 0.02
17,934,719 18,083,800 2.92
Finland
Elisa OY]J 1,923 EUR 107,108 101,508 0.02
Nordea Bank Abp 1,420,289 SEK 14,970,852 15,223,175 2.46
Orion OYJ-B- 15,127 EUR 774,411 827,233 0.13
Sampo OYJ-A- 17,804 EUR 845,366 927,644 0.15
Stora Enso OYJ-R- 70,951 EUR 1,040,596 995,750 0.16
UPM-Kymmene OYJ 19,991 EUR 694,816 745,245 0.12
18,433,149 18,820,555 3.04
Germany
Allianz SE 8,479 EUR 1,765,192 1,817,986 0.29
Brenntag SE 22,245 EUR 1,453,057 1,417,811 0.23
Commerzbank AG 126,683 EUR 1,077,869 1,194,648 0.19
Delivery Hero SE 17,739 EUR 825,778 847,772 0.14
Deutsche Boerse AG 10,405 EUR 1,797,955 1,792,304 0.29
Puma SE 83,823 EUR 4,608,342 5,072,385 0.82
SAP SE 33,297 EUR 3,609,018 3,425,335 0.55
Telefonica Deutschland Holdings AG 328,719 EUR 792,179 807,950 0.13
15,929,390 16,376,191 2.64
Ireland
Accenture PLC-A- 853 uUSD 248,090 227,615 0.03
Eaton Corp. PLC 3,202 USD 517,632 502,554 0.08
Jazz Pharmaceuticals PLC 42,323 USD 5,386,871 6,742,477 1.09
Johnson Controls International PLC 53,061 USD 3,428,802 3,395,904 0.55
STERIS PLC 2,021 USD 384,556 373,258 0.06
Trane Technologies PLC 23,899 USD 4,219,130 4,017,183 0.65
14,185,081 15,258,991 2.46
Japan
Omron Corp. 33,523 JPY 1,706,616 1,627,305 0.26
Rohm Co. Ltd. 18,360 JPY 1,456,921 1,326,089 0.22
3,163,537 2,953,394 0.48
Netherlands
ING Groep NV 177,833 EUR 2,097,283 2,161,354 0.35
Koninklijke Ahold Delhaize NV 68,264 EUR 1,952,620 1,955,421 0.31
Koninklijke DSM NV 6,593 EUR 855,783 804,258 0.13
Koninklijke KPN NV 175,268 EUR 511,910 540,588 0.09
NN Group NV 30,333 EUR 1,314,826 1,235,349 0.20
NXP Semiconductors NV 21,477 USD 3,509,986 3,394,010 0.55

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

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

Xtrackers MSCI EM ASIA ESG SCREENED SWAP UCITS ETF " (continued)

Statement of Investments
as at 31 December 2022

expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
Netherlands (continued)
Prosus NV 12,559 EUR 837,756 863,861 0.14
Wolters Kluwer NV 4,819 EUR 504,301 502,787 0.08
11,584,465 11,457,628 1.85
Norway
DNB Bank ASA 679,418 NOK 13,115,526 13,411,109 2.16
Gjensidige Forsikring ASA 338,796 NOK 6,537,766 6,610,150 1.07
Mowi ASA 585,906 NOK 9,882,994 9,944,522 1.60
29,536,286 29,965,781 4.83
Portugal
Jeronimo Martins SGPS SA 37,837 EUR 831,408 814,899 0.13
831,408 814,899 0.13
Sweden
Boliden AB 444911 SEK 17,047,339 16,706,313 2.70
Tele2 AB-B- 2,407,018 SEK 19,797,455 19,659,027 3.17
36,844,794 36,365,340 5.87
Switzerland
Chocoladefabriken Lindt & Spruengli AG 290 CHF 2,992,637 2,955,793 0.48
Clariant AG 180,305 CHF 2,858,293 2,855,024 0.46
Givaudan SA 56 CHF 190,663 171,474 0.03
Lonza Group AG 31,799 CHF 15,598,210 15,572,986 2.51
Straumann Holdings AG 67,865 CHF 7,642,621 7,745,941 1.25
Swiss Life Holdings AG 35,563 CHF 18,368,761 18,327,322 2.96
Swiss Re AG 18,565 CHF 1,574,039 1,735,302 0.28
49,225,224 49,363,842 7.97
United Kingdom
Coca-Cola Europacific Partners PLC 207,347 USD 11,425,908 11,470,436 1.85
Sensata Technologies Holdings PLC 12,526 USD 548,263 505,800 0.08
11,974,171 11,976,236 1.93
United States
A O Smith Corp. 9,008 USD 533,904 515,618 0.08
Adobe Inc. 7,239 uUsSD 2,460,681 2,436,141 0.39
Aflac Inc. 59,259 USD 4,171,241 4,263,092 0.69
Allstate Corp. 3,099 USD 419,698 420,224 0.07
Alphabet Inc.-A- 9,166 uUsD 834,018 808,716 0.13
Alphabet Inc.-C- 157,609 USD 14,724,869 13,984,647 2.26
American International Group Inc. 78,635 USD 4,961,604 4,972,877 0.80
American Water Works Co. Inc. 12,463 USD 1,967,726 1,899,610 0.31
AmerisourceBergen Corp. 13,261 USD 2,191,645 2,197,480 0.36
Amgen Inc. 10,147 USD 2,774,126 2,665,008 0.43
Applied Materials Inc. 13,457 USD 1,475,425 1,310,443 0.21
Arthur J Gallagher & Co. 5,908 USD 1,162,872 1,113,894 0.18
Atmos Energy Corp. 10,471 USD 1,229,400 1,173,485 0.19
Autodesk Inc. 6,593 USD 1,318,996 1,232,034 0.20
Automatic Data Processing Inc. 35,394 USD 8,670,195 8,454,211 1.36
Ball Corp. 53,633 USD 2,920,853 2,742,792 0.44
Biogen Inc. 9,065 USD 2,620,238 2,510,280 0.41
BioMarin Pharmaceutical Inc. 36,785 USD 3,324,005 3,806,880 0.61
Bio-Techne Corp. 12,421 USD 1,002,002 1,029,453 0.17

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

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

Xtrackers MSCI EM ASIA ESG SCREENED SWAP UCITS ETF " (continued)

Statement of Investments
as at 31 December 2022

expressed in USD
(exp ) v of
Currency Net

Description Quantity (local) Cost Market Value Assets

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

Shares (continued)
United States (continued)
BlackRock Inc. 859 USD 609,168 608,713 0.10
Booking Holdings Inc. 3,572 USD 6,810,954 7,198,580 1.16
BorgWarner Inc. 8,998 USD 370,538 362,170 0.06
Burlington Stores Inc. 4,942 USD 980,987 1,002,040 0.16
Cadence Design Systems Inc. 15,800 USD 2,501,772 2,538,112 0.41
CarMax Inc. 27,607 USD 2,945,313 1,680,990 0.27
Carrier Global Corp. 81,763 USD 3,441,405 3,372,724 0.54
Catalent Inc. 7,716 uSD 331,325 347,297 0.06
CH Robinson Worldwide Inc. 30,520 USD 2,917,730 2,794,411 0.45
Charles Schwab Corp. 6,605 USD 514,930 549,932 0.09
Cintas Corp. 3,968 USD 1,820,358 1,792,028 0.29
CME Group Inc. 10,186 USD 1,710,637 1,712,878 0.28
Coca-Cola Co. 131,882 USD 8,402,893 8,389,014 1.35
Cognex Corp. 11,547 USD 555,757 543,979 0.09
Crown Castle REIT Inc. 48,000 USD 6,575,040 6,510,720 1.05
Ecolab Inc. 9,805 USD 1,414,861 1,427,216 0.23
Elevance Health Inc. 12,195 USD 6,290,302 6,255,669 1.01
Eli Lilly & Co. 42,149 USD 15,456,236 15,419,790 2.49
Equinix REIT Inc. 15,103 USD 9,792,592 9,892,918 1.60
Estee Lauder Cos Inc.-A- 1,195 USD 289,931 296,491 0.05
Eversource Energy 28,701 USD 2,413,935 2,406,292 0.39
Fastenal Co. 50,192 USD 2,404,645 2,375,085 0.38
Generac Holdings Inc. 10,100 usD 1,170,691 1,016,666 0.16
Hartford Financial Services Group Inc. 21,059 USD 1,600,905 1,596,904 0.26
Hasbro Inc. 11,192 uUSD 671,968 682,824 0.11
Healthpeak Properties REIT Inc. 20,366 USD 510,424 510,576 0.08
Hewlett Packard Enterprise Co. 321,090 USD 5,066,800 5,124,596 0.83
Hologic Inc. 1,963 USD 147,755 146,852 0.02
Home Depot Inc. 6,222 usD 1,991,973 1,965,281 0.32
Howmet Aerospace Inc. 28,555 USD 1,081,378 1,125,353 0.18
HP Inc. 124,128 uUSD 3,312,976 3,335,319 0.54
Huntington Bancshares Inc. 83,418 USD 1,167,852 1,176,194 0.19
Illumina Inc. 4,036 USD 1,665,312 816,079 0.13
Insulet Corp. 2,536 uUSD 716,499 746,573 0.12
Intel Corp. 315,557 USD 9,090,967 8,340,172 1.35
Intercontinental Exchange Inc. 32,683 USD 3,390,408 3,352,949 0.54
International Business Machines Corp. 27,405 USD 4,106,913 3,861,090 0.62
International Flavors & Fragrances Inc. 21,757 USD 2,243,548 2,281,004 0.37
Interpublic Group of Cos Inc. 132,228 USD 4,249,519 4,404,515 0.71
JB Hunt Transport Services Inc. 6,318 USD 1,113,863 1,101,607 0.18
Johnson & Johnson 7,462 USD 1,321,766 1,318,162 0.21
KeyCorp 29,899 USD 548,049 520,841 0.08
Kimberly-Clark Corp. 25,557 USD 3,494,923 3,469,363 0.56
Knight-Swift Transportation Holdings Inc. 8,249 USD 424,329 432,330 0.07
Lincoln National Corp. 68,167 USD 3,246,113 2,094,090 0.34
LKQ Corp. 43,689 USD 2,310,066 2,333,430 0.38
Lowe’s Cos Inc. 25,566 USD 5,197,635 5,093,770 0.82
Lumen Technologies Inc. 94,774 USD 515,571 494,720 0.08

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

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

Xtrackers MSCI EM ASIA ESG SCREENED SWAP UCITS ETF " (continued)

Statement of Investments
as at 31 December 2022

expressed in USD
(exp ) v of
Currency Net

Description Quantity (local) Cost Market Value Assets

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

Shares (continued)
United States (continued)
Masco Corp. 17,256 USD 844,164 805,338 0.13
McDonald’s Corp. 38,186 uSD 10,323,203 10,063,157 1.62
Merck & Co. Inc. 125,329 USD 13,947,717 13,905,253 2.24
Microsoft Corp. 71,910 USD 17,428,593 17,245,456 2.78
Nasdaq Inc. 17,346 uUSD 1,177,100 1,064,177 0.17
Newell Brands Inc. 10,901 USD 140,841 142,585 0.02
Newmont Corp. 55,759 USD 2,638,516 2,631,825 0.43
NIKE Inc.-B- 114,812 uSD 12,808,135 13,434,152 2.17
NVIDIA Corp. 116,823 USD 18,328,639 17,072,513 2.76
PepsiCo Inc. 116,616 USD 21,308,741 21,067,847 3.40
Plug Power Inc. 31,221 USD 551,576 386,204 0.06
Pool Corp. 3,091 USD 992,458 934,502 0.15
Procter & Gamble Co. 18,340 USD 2,490,930 2,779,610 0.45
Prologis REIT Inc. 59,026 USD 6,615,044 6,654,001 1.07
ResMed Inc. 1,090 USD 242,525 226,362 0.04
Rivian Automotive Inc.-A- 23,906 USD 667,934 440,588 0.07
Rockwell Automation Inc. 6,000 USD 1,536,108 1,545,420 0.25
Rollins Inc. 16,181 USD 638,826 591,254 0.10
S&P Global Inc. 11,334 USD 3,824,658 3,796,210 0.61
Salesforce Inc. 27,108 USD 3,596,420 3,594,250 0.58
SBA Communications REIT Corp. 40,985 USD 11,859,572 11,488,505 1.85
Sealed Air Corp. 12,930 USD 677,403 644,948 0.10
Sherwin-Williams Co. 4,915 USD 1,167,214 1,166,477 0.19
Snap-on Inc. 4,167 USD 984,370 952,118 0.15
Stanley Black & Decker Inc. 11,765 USD 908,846 883,787 0.14
Synchrony Financial 39,005 USD 1,298,086 1,281,704 0.21
Teleflex Inc. 3,705 USD 890,386 924,879 0.15
Tesla Inc. 2,641 uSD 507,511 325,318 0.05
Texas Instruments Inc. 43,665 USD 7,654,774 7,214,331 1.16
Thermo Fisher Scientific Inc. 20,129 USD 10,867,446 11,084,839 1.79
TransUnion 14,579 USD 856,662 827,358 0.13
Travelers Cos Inc. 41,231 USD 7,809,976 7,730,400 1.25
Truist Financial Corp. 9,275 USD 431,590 399,103 0.06
United Parcel Service Inc.-B- 22,206 USD 4,092,788 3,860,291 0.62
Vertex Pharmaceuticals Inc. 8,796 USD 2,447,186 2,540,109 0.41
Visa Inc.-A- 68,176 USD 14,302,345 14,164,246 2.29
VMware Inc.-A- 131,285 uUSD 15,099,393 16,116,547 2.60
Warner Bros Discovery Inc. 93,401 USD 1,059,167 885,441 0.14
Waters Corp. 8,112 USD 2,804,054 2,779,009 0.45
Webster Financial Corp. 11,239 USD 539,809 532,054 0.09
West Pharmaceutical Services Inc. 2,063 USD 508,279 485,527 0.08

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

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

Xtrackers MSCI EM ASIA ESG SCREENED SWAP UCITS ETF " (continued)

Statement of Investments
as at 31 December 2022

(expressed in USD)
% of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
United States (continued)
Western Union Co. 21,599 USD 294,826 297,418 0.05
ZoomlInfo Technologies Inc. 20,564 USD 582,578 619,182 0.10
405,419,399 397,939,989 64.21
Total - Shares 617,019,888 611,383,291 98.65
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 617,019,888 611,383,291 98.65
TOTAL INVESTMENT PORTFOLIO 617,019,888 611,383,291 98.65

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

The accompanying notes form an integral part of these financial statements.
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Xtrackers™
Xtrackers MSCI EM LATIN AMERICA ESG SWAP UCITS ETF"

Statement of Investments
as at 31 December 2022

expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Belgium
D’ieteren Group 27,592 EUR 4,395,367 5,277,001 4.61
Elia Group SA 71,150 EUR 10,037,685 10,084,142 8.80
14,433,052 15,361,143 13.41
Finland
Sampo OYJ-A- 199,548 EUR 9,163,783 10,397,074 9.08
9,163,783 10,397,074 9.08
Germany
Brenntag SE 80,273 EUR 5,547,852 5,116,291 447
Carl Zeiss Meditec AG 40,664 EUR 5,046,838 5,116,699 4.47
Commerzbank AG 552,128 EUR 4,828,728 5,206,687 4.54
Telefonica Deutschland Holdings AG 2,241,934 EUR 6,094,984 5,510,395 4.81
21,518,402 20,950,072 18.29
Japan
Astellas Pharma Inc. 216,844 JPY 2,956,113 3,297,567 2.88
Dai-ichi Life Holdings Inc. 125,087 JPY 1,970,920 2,838,383 2.48
East Japan Railway Co. 17,022 JPY 959,513 970,142 0.85
Eisai Co. Ltd. 20,478 JPY 1,402,980 1,350,870 1.18
FANUC Corp. 14,200 JPY 2,177,062 2,134,655 1.86
Mitsubishi Estate Co. Ltd. 215,396 JPY 3,044,035 2,793,153 2.44
Rohm Co. Ltd. 95,274 JPY 7,597,739 6,881,361 6.01
Sony Group Corp. 55,610 JPY 4,674,055 4,229,386 3.69
Tokyo Electron Ltd. 1,327 JPY 353,492 391,025 0.34
West Japan Railway Co. 14,262 JPY 566,249 619,251 0.54
25,702,158 25,505,793 22.27
Netherlands
ASML Holdings NV 9,115 EUR 5,509,868 4,900,956 4.28
ING Groep NV 721,033 EUR 8,169,141 8,763,318 7.65
Koninklijke Ahold Delhaize NV 179,460 EUR 5,160,057 5,140,628 449
NN Group NV 163,511 EUR 6,622,331 6,659,188 5.81
25,461,397 25,464,090 22.23
Norway
Gjensidige Forsikring ASA 152,782 NOK 2,819,319 2,980,885 2.60
2,819,319 2,980,885 2.60
Portugal
Jeronimo Martins SGPS SA 235,947 EUR 5,155,639 5,081,613 4.44
5,155,639 5,081,613 4.44
United Kingdom
Coca-Cola Europacific Partners PLC 56,129 USD 3,029,843 3,105,056 2.71
3,029,843 3,105,056 2.71

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

The accompanying notes form an integral part of these financial statements.
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Xtrackers MSCI EM LATIN AMERICA ESG SWAP UCITS ETF " (continued)

Statement of Investments
as at 31 December 2022

(expressed in USD)
% of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
United States
Alphabet Inc.-A- 43,085 USD 4,154,666 3,801,390 3.32
Booking Holdings Inc. 309 USD 596,815 622,721 0.55
4,751,481 4,424,111 3.87
Total - Shares 112,035,074 113,269,837 98.90
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 112,035,074 113,269,837 98.90
TOTAL INVESTMENT PORTFOLIO 112,035,074 113,269,837 98.90

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

The accompanying notes form an integral part of these financial statements.
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Xtrackers MSCI EM EUROPE, MIDDLE EAST & AFRICA ESG SWAP UCITS ETF"

Statement of Investments
as at 31 December 2022

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

The accompanying notes form an integral part of these financial statements.
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expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Bermuda
Arch Capital Group Ltd. 25,414 USD 1,465,625 1,595,491 3.86
1,465,625 1,595,491 3.86
Denmark
Novo Nordisk A/S-B- 9,778 DKK 1,160,381 1,316,298 3.19
Novozymes A/S-B- 31,857 DKK 1,762,059 1,608,886 3.90
2,922,440 2,925,184 7.09
Ireland
Jazz Pharmaceuticals PLC 3,775 USD 591,208 601,395 1.45
Trane Technologies PLC 8,986 USD 1,576,055 1,510,457 3.66
2,167,263 2,111,852 5.11
Jersey
Clarivate PLC 20,251 USD 181,651 168,893 0.41
181,651 168,893 0.41
Netherlands
ING Groep NV 20,352 EUR 242,616 247,355 0.60
242,616 247,355 0.60
Norway
DNB Bank ASA 158,142 NOK 3,055,954 3,121,583 7.56
Mowi ASA 47,841 NOK 743,879 812,000 1.97
3,799,833 3,933,583 9.53
Sweden
Svenska Cellulosa AB SCA-B- 103,249 SEK 1,425,579 1,307,520 3.17
1,425,579 1,307,520 3.17
United States
Adobe Inc. 4,495 uUsSD 1,446,924 1,512,702 3.66
American Water Works Co. Inc. 10,249 USD 1,576,194 1,562,153 3.78
Amgen Inc. 5,387 USD 1,552,318 1,414,842 343
Autodesk Inc. 2,570 uUsSD 514,482 480,256 1.16
Baxter International Inc. 30,109 USD 1,576,206 1,534,656 3.72
Cadence Design Systems Inc. 9,590 USD 1,552,237 1,540,538 3.73
Cheniere Energy Inc. 657 USD 110,626 98,524 0.24
Citizens Financial Group Inc. 3,009 USD 118,856 118,464 0.29
DaVita Inc. 4,389 USD 328,429 327,727 0.79
Elanco Animal Health Inc. 17,294 USD 217,386 211,333 0.51
Electronic Arts Inc. 1,738 USD 228,756 212,349 0.51
Equinix REIT Inc. 2,417 USD 1,548,901 1,583,207 3.84
Hologic Inc. 5,415 USD 407,750 405,096 0.98
Intel Corp. 17,426 USD 520,211 460,569 1.12
International Business Machines Corp. 1,980 USD 291,595 278,962 0.68
Keurig Dr Pepper Inc. 40,851 USD 1,548,143 1,456,747 3.53
LKQ Corp. 28,572 USD 1,552,317 1,526,031 3.70
Microsoft Corp. 8,972 USD 2,223,927 2,151,665 5.21
Moody’s Corp. 2,170 USD 634,356 604,605 1.47
Nasdaq Inc. 5,818 USD 377,239 356,934 0.87
Principal Financial Group Inc. 2,923 USD 263,772 245,298 0.59
Prologis REIT Inc. 33,856 USD 3,799,997 3,816,587 9.25
Prudential Financial Inc. 1,029 USD 105,606 102,344 0.25
S&P Global Inc. 658 USD 231,300 220,391 0.53



Xtrackers™

Xtrackers MSCI EM EUROPE, MIDDLE EAST & AFRICA ESG SWAP UCITS ETF™ (continued)

Statement of Investments
as at 31 December 2022

(expressed in USD)
% of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
United States (continued)
SBA Communications REIT Corp. 897 USD 265,996 251,438 0.61
Sirius XM Holdings Inc. 51,716 USD 320,639 302,021 0.73
Texas Instruments Inc. 9,878 USD 1,770,909 1,632,043 3.95
Trimble Inc. 5,250 USD 301,770 265,440 0.64
Vertex Pharmaceuticals Inc. 1,133 USD 363,421 327,188 0.79
VMware Inc.-A- 12,986 USD 1,441,446 1,594,161 3.86
Zoetis Inc. 10,490 USD 1,576,123 1,537,309 3.72
28,767,832 28,131,580 68.14
Total - Shares 40,972,839 40,421,458 97.91
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 40,972,839 40,421,458 97.91
TOTAL INVESTMENT PORTFOLIO 40,972,839 40,421,458 97.91

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

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

Xtrackers MSCI TAIWAN UCITS ETF

Statement of Investments
as at 31 December 2022

expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Cayman Islands
Airtac International Group 16,104 TWD 383,232 487,801 0.58
Chailease Holdings Co. Ltd. 163,991 TWD 782,611 1,157,816 1.37
Parade Technologies Ltd. 8,888 TWD 661,692 223,534 0.26
Silergy Corp. 37,216 TWD 682,420 528,535 0.63
Zhen Ding Technology Holdings Ltd. 76,491 TWD 319,218 261,312 0.31
2,829,173 2,658,998 3.15
Taiwan
Accton Technology Corp. 57,955 TWD 458,750 442,174 0.52
Acer Inc. 333,229 TWD 247,344 255,325 0.30
Advantech Co. Ltd. 49,172 TWD 509,219 529,548 0.63
ASE Technology Holdings Co. Ltd. 376,558 TWD 1,020,597 1,150,422 1.36
Asia Cement Corp. 266,000 TWD 387,457 354,834 0.42
Asustek Computer Inc. 81,247 TWD 743,168 709,760 0.84
AUO Corp. 753,600 TWD 327,144 367,783 0.44
Catcher Technology Co. Ltd. 74,080 TWD 535,148 407,331 0.48
Cathay Financial Holdings Co. Ltd. 984,476 TWD 1,459,003 1,281,223 1.52
Chang Hwa Commercial Bank Ltd. 549,421 TWD 339,049 306,570 0.36
Cheng Shin Rubber Industry Co. Ltd. 205,000 TWD 274,105 226,107 0.27
China Airlines Ltd. 331,000 TWD 304,310 204,617 0.24
China Development Financial Holdings Corp. 1,782,000 TWD 671,434 730,530 0.86
China Steel Corp. 1,358,890 TWD 1,116,621 1,317,529 1.56
Chunghwa Telecom Co. Ltd. 437,890 TWD 1,658,844 1,609,916 1.91
Compal Electronics Inc. 482,000 TWD 315,327 361,474 0.43
CTBC Financial Holdings Co. Ltd. 2,020,150 TWD 1,438,720 1,452,565 1.72
Delta Electronics Inc. 224,398 TWD 1,585,287 2,091,719 2.48
E Ink Holdings Inc. 98,541 TWD 526,854 516,182 0.61
E.Sun Financial Holdings Co. Ltd. 1,479,988 TWD 1,173,540 1,158,065 1.37
Eclat Textile Co. Ltd. 22,087 TWD 301,698 356,074 0.42
eMemory Technology Inc. 7,446 TWD 559,561 323,418 0.38
Eva Airways Corp. 296,000 TWD 346,376 271,100 0.32
Evergreen Marine Corp. Taiwan Ltd. 117,022 TWD 269,365 620,604 0.73
Far Eastern New Century Corp. 370,340 TWD 354,735 384,371 0.46
Far EasTone Telecommunications Co. Ltd. 183,717 TWD 402,711 393,908 0.47
Feng TAY Enterprise Co. Ltd. 50,830 TWD 289,835 341,507 0.40
First Financial Holdings Co. Ltd. 1,218,443 TWD 899,194 1,050,536 1.24
Formosa Chemicals & Fibre Corp. 404,641 TWD 1,085,763 928,151 1.10
Formosa Petrochemical Corp. 131,373 TWD 406,428 343,227 0.41
Formosa Plastics Corp. 476,530 TWD 1,463,403 1,345,766 1.59
Fubon Financial Holdings Co. Ltd. 856,806 TWD 1,276,722 1,569,461 1.86
Giant Manufacturing Co. Ltd. 34,782 TWD 328,704 226,897 0.27
Globalwafers Co. Ltd. 25,146 TWD 396,060 349,756 0.41
Hon Hai Precision Industry Co. Ltd. 1,436,831 TWD 4,428,657 4,670,151 5.53
Hotai Motor Co. Ltd. 34,600 TWD 711,940 661,932 0.78
Hua Nan Financial Holdings Co. Ltd. 1,021,083 TWD 633,606 745,825 0.88
Innolux Corp. 1,045,445 TWD 391,713 375,857 0.44
Inventec Corp. 290,000 TWD 236,603 247,678 0.29
Largan Precision Co. Ltd. 11,516 TWD 1,368,506 764,349 0.90
Lite-On Technology Corp. 230,039 TWD 393,885 477,509 0.57

" This includes synthetic ETFs.

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

Xtrackers MSCI TAIWAN UCITS ETF (continued)

Statement of Investments
as at 31 December 2022

expressed in USD
(exp ) v of
Currency Net

Description Quantity (local) Cost Market Value Assets

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

Shares (continued)
Taiwan (continued)
MediaTek Inc. 174,944 TWD 3,822,583 3,557,450 4.21
Mega Financial Holdings Co. Ltd. 1,284,060 TWD 1,318,621 1,267,955 1.50
Micro-Star International Co. Ltd. 77,930 TWD 333,976 302,993 0.36
momo.com Inc. 7,548 TWD 351,013 157,662 0.19
Nan Ya Plastics Corp. 548,045 TWD 1,295,072 1,266,002 1.50
Nan Ya Printed Circuit Board Corp. 26,006 TWD 291,979 192,070 0.23
Nanya Technology Corp. 142,300 TWD 326,423 237,047 0.28
Nien Made Enterprise Co. Ltd. 20,211 TWD 228,069 193,657 0.23
Novatek Microelectronics Corp. 66,558 TWD 662,867 683,218 0.81
Pegatron Corp. 230,296 TWD 517,840 475,795 0.56
PharmaEssentia Corp. 22,237 TWD 381,390 345,107 0.41
Pou Chen Corp. 254,274 TWD 268,193 282,936 0.33
Powerchip Semiconductor Manufacturing Corp. 341,000 TWD 636,229 353,365 0.42
President Chain Store Corp. 65,776 TWD 620,646 582,098 0.69
Quanta Computer Inc. 311,657 TWD 812,457 733,120 0.87
Realtek Semiconductor Corp. 53,168 TWD 638,799 486,090 0.58
Ruentex Development Co. Ltd. 200,153 TWD 151,243 281,649 0.33
Shanghai Commercial & Savings Bank Ltd. 443,097 TWD 663,433 635,045 0.75
Shin Kong Financial Holdings Co. Ltd. 1,511,744 TWD 469,434 431,358 0.51
SinoPac Financial Holdings Co. Ltd. 1,180,110 TWD 479,839 643,127 0.76
Synnex Technology International Corp. 154,100 TWD 241,477 296,814 0.35
Taishin Financial Holdings Co. Ltd. 1,240,873 TWD 550,523 609,627 0.72
Taiwan Business Bank 694,000 TWD 294,210 292,408 0.35
Taiwan Cement Corp. 701,132 TWD 923,029 767,617 0.91
Taiwan Cooperative Financial Holdings Co. Ltd. 1,129,006 TWD 768,724 955,057 1.13
Taiwan High Speed Rail Corp. 227,000 TWD 247,939 212,336 0.25
Taiwan Mobile Co. Ltd. 198,500 TWD 696,939 611,604 0.72
Taiwan Semiconductor Manufacturing Co. Ltd. 1,741,267 TWD 26,564,561 25,408,998 30.07
Unimicron Technology Corp. 144,426 TWD 527,287 563,879 0.67
Uni-President Enterprises Corp. 556,310 TWD 1,301,081 1,205,454 1.43
United Microelectronics Corp. 1,365,700 TWD 1,320,762 1,808,462 2.14
Vanguard International Semiconductor Corp. 103,829 TWD 334,432 261,806 0.31
Voltronic Power Technology Corp. 7,542 TWD 426,123 379,118 0.45
Walsin Lihwa Corp. 295,731 TWD 462,206 454,149 0.54
Wan Hai Lines Ltd. 81,015 TWD 342,483 211,134 0.25
Win Semiconductors Corp. 39,146 TWD 403,730 173,852 0.21
Winbond Electronics Corp. 344,000 TWD 219,470 219,368 0.26
Wiwynn Corp. 10,056 TWD 258,057 260,761 0.31
WPG Holdings Ltd. 184,219 TWD 270,181 288,296 0.34
Yageo Corp. 39,873 TWD 717,555 585,080 0.69

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

Xtrackers MSCI TAIWAN UCITS ETF (continued)

Statement of Investments
as at 31 December 2022

(expressed in USD)
% of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
Taiwan (continued)
Yang Ming Marine Transport Corp. 201,110 TWD 751,616 428,583 0.51
Yuanta Financial Holdings Co. Ltd. 1,151,833 TWD 731,499 813,222 0.96
84,261,376 81,837,120 96.86
Total - Shares 87,090,549 84,496,118 100.01
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 87,090,549 84,496,118 100.01
TOTAL INVESTMENT PORTFOLIO 87,090,549 84,496,118 100.01

" This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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Xtrackers™
Xtrackers MSCI BRAZIL UCITS ETF

Statement of Investments
as at 31 December 2022

expressed in USD
(exp ) v of
Currency Net

Description Quantity (local) Cost Market Value Assets

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

Shares
Brazil
Ambev SA 972,441 BRL 2,795,314 2,674,339 3.83
Americanas SA 131,072 BRL 1,167,517 239,565 0.34
Atacadao SA 129,819 BRL 469,193 363,412 0.52
B3 SA - Brasil Bolsa Balcao 1,255,121 BRL 3,685,782 3,140,328 4.50
Banco Bradesco SA 329,702 BRL 1,072,539 841,155 1.21
Banco Bradesco SA-Pref- 1,097,497 BRL 4,099,385 3,149,217 4.51
Banco BTG Pactual SA 242,647 BRL 1,058,637 1,100,236 1.58
Banco do Brasil SA 176,913 BRL 1,167,822 1,163,727 1.67
Banco Santander Brasil SA 77,130 BRL 490,303 411,818 0.59
BB Seguridade Participacoes SA 144,089 BRL 716,077 919,975 1.32
Braskem SA-A-Pref- 39,127 BRL 372,730 176,080 0.25
BRF SA 122,772 BRL 475,351 192,538 0.28
CCR SA 249,294 BRL 633,484 510,888 0.73
Centrais Eletricas Brasileiras SA 249,508 BRL 2,007,072 1,990,488 2.85
Centrais Eletricas Brasileiras SA-B-Pref- 51,901 BRL 358,068 424,960 0.61
Cia de Saneamento Basico do Estado de Sao Paulo 70,333 BRL 588,125 761,444 1.09
Cia Energetica de Minas Gerais-Pref- 286,498 BRL 510,051 604,496 0.87
Cia Siderurgica Nacional SA 136,357 BRL 591,292 375,774 0.54
Cosan SA 250,656 BRL 1,000,755 812,772 1.16
CPFL Energia SA 47,423 BRL 334,245 298,204 0.43
Energisa SA 40,540 BRL 350,120 339,462 0.49
Engie Brasil Energia SA 41,991 BRL 337,744 301,268 0.43
Equatorial Energia SA 209,110 BRL 940,928 1,070,155 1.53
Gerdau SA-Pref- 235,864 BRL 1,109,547 1,312,056 1.88
Hapvida Participacoes e Investimentos S/A 144A 955,187 BRL 2,050,354 919,049 1.32
Hypera SA 84,751 BRL 562,765 725,554 1.04
Itau Unibanco Holdings SA-Pref- 997,308 BRL 4,662,730 4,722,326 6.77
Itausa SA-Pref- 1,049,833 BRL 1,838,268 1,692,140 243
JBS SA 159,734 BRL 914,515 665,287 0.95
Klabin SA 155,372 BRL 701,123 587,675 0.84
Localiza Rent a Car SA 152,575 BRL 1,596,270 1,537,381 2.20
Lojas Renner SA 203,685 BRL 1,290,646 790,088 1.13
Magazine Luiza SA 626,157 BRL 1,595,203 324,953 0.47
Natura & Co. Holdings SA 184,872 BRL 1,253,828 406,528 0.58
Petro Rio SA 145,329 BRL 737,284 1,024,233 1.47
Petroleo Brasileiro SA 765,854 BRL 4,187,103 4,067,341 5.83
Petroleo Brasileiro SA-Pref- 979,997 BRL 5,048,158 4,547,550 6.52
Raia Drogasil SA 220,984 BRL 978,729 992,801 1.42
Rede D’Or Sao Luiz SA 144A 119,299 BRL 1,150,228 668,377 0.96
Rumo SA 267,083 BRL 968,948 941,411 1.35
Sendas Distribuidora SA 194,249 BRL 744,090 716,327 1.03
Suzano SA 154,078 BRL 1,545,441 1,407,779 2.02
Telefonica Brasil SA 103,535 BRL 952,546 752,037 1.08
TIM SA 174,402 BRL 453,080 409,600 0.59
TOTVS SA 107,906 BRL 607,453 564,490 0.81
Ultrapar Participacoes SA 149,141 BRL 515,260 356,204 0.51
Vale SA 786,819 BRL 11,790,401 13,245,414 18.98

" This includes synthetic ETFs.

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

Statement of Investments
as at 31 December 2022

(expressed in USD)
% of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
Brazil (continued)
Vibra Energia SA 239,678 BRL 1,084,675 705,903 1.01
WEG SA 345,518 BRL 2,095,489 2,520,176 3.61
75,657,168 68,464,981 98.13
Total - Shares 75,657,168 68,464,981 98.13
Rights
Brazil
Localiza Rent a Car SA-Rights- 31.01.23 668 BRL — 1,361 0.00
— 1,361 0.00
Total - Rights — 1,361 0.00
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 75,657,168 68,466,342 98.13
TOTAL INVESTMENT PORTFOLIO 75,657,168 68,466,342 98.13

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

Xtrackers NIFTY 50 SWAP UCITS ETF

Statement of Investments
as at 31 December 2022

*

expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Finland
Nokian Renkaat OYJ 173,999 EUR 1,733,473 1,779,009 1.29
1,733,473 1,779,009 1.29
Switzerland
Novartis AG 51,046 CHF 4,440,044 4,611,906 3.34
Swiss Re AG 10,979 CHF 937,514 1,026,226 0.74
Zurich Insurance Group AG 724 CHF 316,413 346,114 0.25
5,693,971 5,984,246 4.33
United States
Activision Blizzard Inc. 41,130 USD 3,127,867 3,148,502 2.28
Advanced Micro Devices Inc. 92,093 USD 6,955,080 5,964,864 4.32
Alphabet Inc.-A- 23,003 USD 2,217,719 2,029,555 1.47
Alphabet Inc.-C- 58,203 USD 5,913,263 5,164,352 3.74
Amazon.com Inc. 70,981 USD 7,246,978 5,962,404 431
American Electric Power Co. Inc. 37,886 USD 3,408,982 3,597,276 2.60
APA Corp. 51,084 USD 2,230,327 2,384,601 1.73
Apple Inc. 67,248 USD 9,423,842 8,737,533 6.32
Berkshire Hathaway Inc.-B- 10,708 USD 3,582,995 3,307,701 2.39
Boeing Co. 18,661 USD 3,293,666 3,554,734 2.57
Citigroup Inc. 70,777 USD 3,200,833 3,201,244 2.32
Citizens Financial Group Inc. 72,152 USD 2,854,333 2,840,624 2.06
Cognex Corp. 38,943 USD 1,890,293 1,834,605 1.33
Colgate-Palmolive Co. 45,715 USD 3,408,968 3,601,885 2.61
Costco Wholesale Corp. 6,788 USD 3,551,645 3,098,722 2.24
Coterra Energy Inc. 127,732 USD 3,254,611 3,138,375 2.27
Dollar Tree Inc. 22,232 uUsSD 3,344,483 3,144,494 2.28
EQT Corp. 89,675 usSD 3,293,763 3,033,705 2.19
Exxon Mobil Corp. 29,406 USD 3,268,310 3,243,482 2.35
General Dynamics Corp. 168 uUSD 42,082 41,682 0.03
Intel Corp. 119,888 usD 3,527,296 3,168,640 2.29
KeyCorp 164,005 USD 3,006,212 2,856,967 2.07
Lowe’s Cos Inc. 9,495 uUsSD 1,984,645 1,891,784 1.37
Marathon Oil Corp. 182 USD 4,989 4,927 0.00
Merck & Co. Inc. 300 USD 33,333 33,285 0.02
Meta Platforms Inc.-A- 56,746 uUsD 9,358,769 6,828,814 4.94
Microsoft Corp. 24,690 USD 5,980,600 5,921,156 428
Morgan Stanley 70,957 USD 6,014,763 6,032,764 4.37
MSCI Inc. 6,653 usD 3,408,798 3,094,776 2.24
Netflix Inc. 10,719 USD 2,352,736 3,160,819 2.29
NextEra Energy Inc. 14,009 USD 1,172,158 1,171,152 0.85
Pfizer Inc. 60,293 USD 2,910,040 3,089,413 2.24
Procter & Gamble Co. 20,459 USD 2,680,898 3,100,766 2.24
Salesforce Inc. 38,543 USD 6,871,190 5,110,416 3.70
Tesla Inc. 64,525 USD 12,519,744 7,948,189 5.75
Thermo Fisher Scientific Inc. 6,120 USD 3,304,127 3,370,223 2.44
United Airlines Holdings Inc. 27,829 USD 1,197,204 1,049,153 0.76

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

The accompanying notes form an integral part of these financial statements.
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Xtrackers”™
Xtrackers NIFTY 50 SWAP UCITS ETF" (continued)

Statement of Investments
as at 31 December 2022

(expressed in USD)
% of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
United States (continued)
UnitedHealth Group Inc. 5,907 USD 3,116,179 3,131,773 227
Walt Disney Co. 35,924 uUsD 3,851,031 3,121,077 2.26
148,804,752 135,116,434 97.79
Total - Shares 156,232,196 142,879,689 103.41
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 156,232,196 142,879,689 103.41
TOTAL INVESTMENT PORTFOLIO 156,232,196 142,879,689 103.41

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

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

Statement of Investments
as at 31 December 2022

expressed in USD
(exp ) v of
Currency Net

Description Quantity (local) Cost Market Value Assets

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

Shares
Korea
Amorepacific Corp. 2,823 KRW 560,403 306,969 0.46
BGF retail Co. Ltd. 751 KRW 107,261 125,018 0.19
Celltrion Healthcare Co. Ltd. 8,695 KRW 651,038 398,822 0.60
Celltrion Inc. 9,883 KRW 1,456,984 1,254,426 1.88
Celltrion Pharm Inc. 1,718 KRW 145,711 90,893 0.14
Cheil Worldwide Inc. 6,662 KRW 127,290 121,439 0.18
CJ CheilJedang Corp. 794 KRW 255,599 238,922 0.36
CJ Corp. 1,408 KRW 151,366 93,644 0.14
Coway Co. Ltd. 5,343 KRW 379,251 236,199 0.35
DB Insurance Co. Ltd. 4,442 KRW 215,059 229,389 0.34
Doosan Bobcat Inc. 4,838 KRW 141,941 132,380 0.20
Doosan Enerbility Co. Ltd. 40,048 KRW 623,969 487,734 0.73
Ecopro BM Co. Ltd. 4,710 KRW 339,448 343,053 0.51
E-MART Inc. 2,018 KRW 306,069 156,397 0.23
F&F Co. Ltd. 1,664 KRW 233,413 190,153 0.28
GS Holdings Corp. 4,484 KRW 170,003 155,318 0.23
Hana Financial Group Inc. 28,519 KRW 934,411 948,378 1.42
Hankook Tire & Technology Co. Ltd. 7,174 KRW 260,264 176,726 0.26
Hanmi Pharm Co. Ltd. 667 KRW 183,397 157,189 0.24
Hanon Systems 18,034 KRW 185,099 115,378 0.17
Hanwha Solutions Corp. 11,077 KRW 300,109 376,679 0.56
HD Hyundai Co. Ltd. 4,575 KRW 244,362 206,590 0.31
HLB Inc. 10,655 KRW 407,260 239,306 0.36
HMM Co. Ltd. 25,962 KRW 1,095,274 401,390 0.60
Hotel Shilla Co. Ltd. 3,003 KRW 243976 197,350 0.30
HYBE Co. Ltd. 1,796 KRW 420,667 246,426 0.37
Hyundai Engineering & Construction Co. Ltd. 7,524 KRW 300,757 207,661 0.31
Hyundai Glovis Co. Ltd. 1,810 KRW 309,575 234,033 0.35
Hyundai Heavy Industries Co. Ltd. 1,714 KRW 164,681 157,235 0.24
Hyundai Mipo Dockyard Co. Ltd. 2,313 KRW 151,727 154,566 0.23
Hyundai Mobis Co. Ltd. 5,917 KRW 1,282,635 938,204 1.40
Hyundai Motor Co. 13,391 KRW 2,004,533 1,599,083 2.39
Hyundai Motor Co.-Pref- 3,521 KRW 306,259 205,775 0.31
Hyundai Motor Co.-Pref- 2,233 KRW 187,187 130,678 0.20
Hyundai Steel Co. 8,373 KRW 347,573 202,621 0.30
Iljin Materials Co. Ltd. 2,226 KRW 233,390 91,364 0.14
Industrial Bank of Korea 25,145 KRW 270,806 195,274 0.29
Kakao Corp. 30,039 KRW 1,442,660 1,261,424 1.89
Kakao Games Corp. 3,420 KRW 260,694 120,762 0.18
KakaoBank Corp. 13,802 KRW 713,073 265,234 0.40
Kangwon Land Inc. 9,293 KRW 236,841 170,500 0.26
KB Financial Group Inc. 37,413 KRW 1,491,340 1,434,979 2.15
Kia Corp. 25,400 KRW 1,189,673 1,191,159 1.78
Korea Aerospace Industries Ltd. 7,057 KRW 239,682 284,066 0.43
Korea Electric Power Corp. 24,786 KRW 705,190 427311 0.64
Korea Investment Holdings Co. Ltd. 4,034 KRW 250,002 170,037 0.25
Korea Shipbuilding & Offshore Engineering Co. Ltd. 4,098 KRW 382,617 229,125 0.34
Korea Zinc Co. Ltd. 858 KRW 332,491 382,690 0.57

" This includes synthetic ETFs.

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

146



Xtrackers™

Xtrackers MSCI KOREA UCITS ETF (continued)

Statement of Investments
as at 31 December 2022

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

147

expressed in USD
(exp ) v of
Currency Net

Description Quantity (local) Cost Market Value Assets

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

Shares (continued)
Korea (continued)
Korean Air Lines Co. Ltd. 17,771 KRW 354,349 322,534 0.48
Krafton Inc. 2,842 KRW 1,001,299 377,585 0.57
KT&G Corp. 10,584 KRW 860,953 765,865 1.15
Kumbho Petrochemical Co. Ltd. 1,755 KRW 161,429 174,875 0.26
L&F Co. Ltd. 2,248 KRW 418,453 308,444 0.46
LG Chem Ltd. 4,761 KRW 2,022,710 2,259,075 3.38
LG Chem Ltd.-Pref- 743 KRW 165,988 163,055 0.24
LG Corp. 9,075 KRW 630,284 560,504 0.84
LG Display Co. Ltd. 22,449 KRW 464,205 221,028 0.33
LG Electronics Inc. 10,249 KRW 772,831 701,098 1.05
LG Energy Solution Ltd. 3,384 KRW 1,372,408 1,165,466 1.75
LG H&H Co. Ltd. 904 KRW 844,784 516,163 0.77
LG Innotek Co. Ltd. 1,362 KRW 193,358 271,969 0.41
LG Uplus Corp. 20,650 KRW 234,715 180,453 0.27
Lotte Chemical Corp. 1,637 KRW 341,174 231,083 0.35
Lotte Shopping Co. Ltd. 1,092 KRW 151,867 78,586 0.12
Meritz Fire & Marine Insurance Co. Ltd. 3,383 KRW 115,815 132,966 0.20
Meritz Securities Co. Ltd. 24,699 KRW 89,804 121,884 0.18
Mirae Asset Securities Co. Ltd. 26,727 KRW 211,130 128,509 0.19
NAVER Corp. 12,653 KRW 2,410,771 1,776,123 2.66
NCSoft Corp. 1,587 KRW 688,434 562,259 0.84
Netmarble Corp. 144A 2,074 KRW 239,137 99,066 0.15
NH Investment & Securities Co. Ltd. 14,406 KRW 151,091 99,913 0.15
Orion Corp. 2,289 KRW 237,082 231,706 0.35
Pan Ocean Co. Ltd. 25,800 KRW 107,008 116,911 0.18
Pearl Abyss Corp. 2,790 KRW 117,224 92,559 0.14
POSCO Chemical Co. Ltd. 2,617 KRW 210,424 372,527 0.56
POSCO Holdings Inc. 7,558 KRW 1,808,895 1,652,659 247
S-1 Corp. 1,650 KRW 124,620 77,378 0.12
Samsung Biologics Co. Ltd. 1,715 KRW 726,275 1,113,495 1.67
Samsung C&T Corp. 8,118 KRW 972,150 728,662 1.09
Samsung Electro-Mechanics Co. Ltd. 5,408 KRW 541,183 558,121 0.84
Samsung Electronics Co. Ltd. 402,997 KRW 17,876,976 17,624,147 26.39
Samsung Electronics Co. Ltd.-Pref- 69,461 KRW 2,666,223 2,774,045 4.15
Samsung Engineering Co. Ltd. 15,135 KRW 224,839 266,314 0.40
Samsung Fire & Marine Insurance Co. Ltd. 2,972 KRW 625,448 470,067 0.70
Samsung Heavy Industries Co. Ltd. 59,459 KRW 379,245 240,281 0.36
Samsung Life Insurance Co. Ltd. 7,721 KRW 572,285 433,524 0.65
Samsung SDI Co. Ltd. 5301 KRW 1,554,446 2,477,573 3.71
Samsung SDS Co. Ltd. 3,361 KRW 677,391 326,930 0.49
Samsung Securities Co. Ltd. 6,034 KRW 208,502 150,075 0.22
SD Biosensor Inc. 3,489 KRW 168,211 83,190 0.12
Shinhan Financial Group Co. Ltd. 44,502 KRW 1,615,334 1,238,806 1.85
SK Biopharmaceuticals Co. Ltd. 3,023 KRW 379,120 172,367 0.26
SK Bioscience Co. Ltd. 2,224 KRW 557,524 129,272 0.19
SK Hynix Inc. 52,613 KRW 3,632,391 3,120,581 4.67
SK IE Technology Co. Ltd. 144A 2,409 KRW 351,846 100,970 0.15
SK Inc. 3,578 KRW 754,179 534,790 0.80



Xtrackers”

Xtrackers MSCI KOREA UCITS ETF (continued)

Statement of Investments
as at 31 December 2022

(expressed in USD)
% of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing™’
Shares (continued)
Korea (continued)
SK Innovation Co. Ltd. 5,355 KRW 739,448 652,171 0.98
SK Square Co. Ltd. 9,558 KRW 451,498 253,595 0.38
SKC Co. Ltd. 2,011 KRW 238,858 140,746 0.21
S-0il Corp. 4,321 KRW 275,113 284,991 0.43
Woori Financial Group Inc. 52,640 KRW 557,693 480,816 0.72
Yuhan Corp. 5,195 KRW 200,732 234,997 0.35
76,392,162 66,032,718 98.86
Total - Shares 76,392,162 66,032,718 98.86
Rights
Korea
Hanwha Solutions Corp.-Rights- 09.01.23 99 KRW — 74 0.00
Lotte Chemical Corp.-Rights- 20.01.23 348 KRW — 9,770 0.02
— 9,844 0.02
Total - Rights — 9,844 0.02
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 76,392,162 66,042,562 98.88
TOTAL INVESTMENT PORTFOLIO 76,392,162 66,042,562 98.88

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

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Xtrackers™
Xtrackers FTSE CHINA 50 UCITS ETF

Statement of Investments
as at 31 December 2022

expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Cayman Islands
Alibaba Group Holdings Ltd. 809,341 HKD 16,049,174 8,943,768 8.59
ANTA Sports Products Ltd. 142,252 HKD 1,641,686 1,864,507 1.79
Baidu Inc.-A- 270,859 HKD 5,152,877 3,876,380 3.73
China Resources Land Ltd. 345,753 HKD 1,305,773 1,583,696 1.52
JD Health International Inc. 144A 92,250 HKD 910,751 843,316 0.81
JD.com Inc.-A- 218,800 HKD 7,790,876 6,172,975 5.93
Kuaishou Technology 144A 242,507 HKD 3,570,579 2,207,589 2.12
Li Ning Co. Ltd. 284,688 HKD 2,782,991 2,471,203 2.38
Meituan-B- 144A 390,238 HKD 8,298,824 8,734,787 8.39
NetEase Inc. 229,889 HKD 4,145,176 3,372,512 3.24
Tencent Holdings Ltd. 228,299 HKD 9,897,623 9,769,680 9.39
Wauxi Biologics Cayman Inc. 144A 444782 HKD 4,120,556 3,410,682 3.28
Xiaomi Corp.-B- 144A 1,837,909 HKD 5,002,735 2,576,150 2.48
70,669,621 55,827,245 53.65
China
Agricultural Bank of China Ltd.-H- 3,856,866 HKD 1,566,792 1,324,339 1.27
Anhui Conch Cement Co. Ltd.-H- 148,475 HKD 678,350 519,333 0.50
Bank of China Ltd.-H- 9,547,362 HKD 3,982,008 3,474,014 3.34
Bank of Communications Co. Ltd.-H- 911,366 HKD 630,169 524,287 0.50
BYD Co. Ltd.-H- 103,881 HKD 2,549,378 2,563,435 2.46
China CITIC Bank Corp. Ltd.-H- 1,171,639 HKD 647,873 519,397 0.50
China Construction Bank Corp.-H- 8,417,971 HKD 6,281,638 5,274,073 5.07
China Everbright Bank Co. Ltd.-H- 388,245 HKD 162,340 118,389 0.11
China International Capital Corp. Ltd.-H- 144A 185,111 HKD 413,982 353,385 0.34
China Life Insurance Co. Ltd.-H- 933,309 HKD 2,153,797 1,602,360 1.54
China Longyuan Power Group Corp. Ltd.-H- 420,000 HKD 749,440 513,367 0.49
China Merchants Bank Co. Ltd.-H- 474,810 HKD 2,332,903 2,655,425 2.55
China Minsheng Banking Corp. Ltd.-H- 798,438 HKD 496,542 276,207 0.26
China Pacific Insurance Group Co. Ltd.-H- 324,233 HKD 1,089,811 722,000 0.69
China Petroleum & Chemical Corp.-H- 3,202,728 HKD 1,961,067 1,547,004 1.49
China Railway Group Ltd.-H- 506,204 HKD 310,842 267,210 0.26
China Shenhua Energy Co. Ltd.-H- 423,888 HKD 1,060,279 1,224,694 1.18
China Vanke Co. Ltd.-H- 238,137 HKD 645,512 482,074 0.46
CITIC Securities Co. Ltd.-H- 280,818 HKD 684,315 567,756 0.55
COSCO SHIPPING Holdings Co. Ltd.-H- 407,350 HKD 736,676 415,442 0.40
CSC Financial Co. Ltd.-H- 144A 113,270 HKD 104,012 99,121 0.09
Ganfeng Lithium Group Co. Ltd.-H- 144A 46,160 HKD 473,495 344,798 0.33
Great Wall Motor Co. Ltd.-H- 375,000 HKD 1,017,293 488,152 0.47
Haier Smart Home Co. Ltd.-H- 290,217 HKD 1,086,487 989,087 0.95
Industrial & Commercial Bank of China Ltd.-H- 9,347,104 HKD 5,846,586 4,814,298 4.63
Nongfu Spring Co. Ltd.-H- 144A 218,800 HKD 1,119,241 1,236,277 1.19
People’s Insurance Co. Group of China Ltd.-H- 1,028,090 HKD 398,038 341,162 0.33
PetroChina Co. Ltd.-H- 2,611,008 HKD 1,726,219 1,194,280 1.15
Ping An Insurance Group Co. of China Ltd.-H- 704,713 HKD 5,356,459 4,663,505 4.48
Postal Savings Bank of China Co. Ltd.-H- 144A 1,175,478 HKD 767,676 730,443 0.70
WuXi AppTec Co. Ltd.-H- 144A 42,080 HKD 478,062 444,525 0.43

" This includes synthetic ETFs.

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

149



Xtrackers”™
Xtrackers FTSE CHINA 50 UCITS ETF (continued)

Statement of Investments
as at 31 December 2022

(expressed in USD)
% of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
China (continued)
Yankuang Energy Group Co. Ltd.-H- 238,314 HKD 924,438 726,702 0.70
Zijin Mining Group Co. Ltd.-H- 720,000 HKD 838,536 975,996 0.94
49,270,256 41,992,537 40.35
Hong Kong
China Overseas Land & Investment Ltd. 480,778 HKD 1,430,466 1,268,942 1.22
China Resources Beer Holdings Co. Ltd. 197,639 HKD 1,657,963 1,381,329 1.33
CITIC Ltd. 617,310 HKD 655,509 651,719 0.62
3,743,938 3,301,990 3.17
United States
Yum China Holdings Inc. 52,550 HKD 2,949,754 2,955,746 2.84
2,949,754 2,955,746 2.84
Total - Shares 126,633,569 104,077,518 100.01
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 126,633,569 104,077,518 100.01
Other transferable securities and money market instruments
Shares
Hong Kong
China Com Rich Rene Ene Invest" 8,766,000 HKD 7,746,093 11 0.00
7,746,093 11 0.00
Total - Shares 7,746,093 11 0.00
Total Other transferable securities and money market instruments 7,746,093 11 0.00
TOTAL INVESTMENT PORTFOLIO 134,379,662 104,077,529 100.01

@ The valuation of this security was determined by a valuation committee.

" This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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Xtrackers EURO STOXX QUALITY DIVIDEND UCITS ETF

Statement of Investments
as at 31 December 2022

expressed in EUR
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Belgium
Ageas SA 155,012 EUR 6,343,977 6,420,597 1.58
KBC Group NV 214,044 EUR 12,160,650 12,859,764 3.16
Solvay SA 63,922 EUR 5,966,267 6,038,072 1.48
24,470,894 25,318,433 6.22
Finland
Valmet OYJ 144,756 EUR 3,627,936 3,642,061 0.89
3,627,936 3,642,061 0.89
France
Arkema SA 51,751 EUR 4,409,308 4,340,874 1.07
Bouygues SA 242,239 EUR 7,568,984 6,792,381 1.67
Carrefour SA 504,097 EUR 8,740,458 7,884,077 1.94
Covivio REIT 40,394 EUR 2,280,012 2,239,847 0.55
Engie SA 1,152,667 EUR 16,059,852 15,431,906 3.79
Gecina REIT SA 41,340 EUR 3,974,768 3,933,501 0.97
SEB SA 26,607 EUR 2,045,614 2,081,998 0.51
Thales SA 92,570 EUR 11,096,164 11,043,601 2.71
Veolia Environnement SA 575,861 EUR 13,995,094 13,820,664 3.39
Vivendi SE 609,129 EUR 6,084,691 5,429,776 1.33
76,254,945 72,998,625 17.93
Germany
BASF SE 349,764 EUR 16,016,974 16,225,552 3.99
Bayerische Motoren Werke AG 198,577 EUR 16,407,997 16,557,350 4.07
Deutsche Post AG 435,185 EUR 15,669,809 15,309,808 3.76
Evonik Industries AG 178,918 EUR 4,222,886 3,208,894 0.79
Fresenius Medical Care AG & Co. KGaA 173,666 EUR 8,538,674 5,308,970 1.30
Fresenius SE & Co. KGaA 361,730 EUR 9,253,967 9,495,413 2.33
HeidelbergCement AG 126,235 EUR 6,285,000 6,725,801 1.65
Henkel AG & Co. KGaA-Pref- 143,851 EUR 9,445,910 9,353,192 2.30
HUGO BOSS AG 51,939 EUR 2,701,342 2,813,016 0.69
Knorr-Bremse AG 57,687 EUR 2,952,936 2,944,345 0.72
Mercedes-Benz Group AG 260,994 EUR 16,190,575 16,025,032 3.94
Muenchener Rueckversicherungs-Gesellschaft AG 53,730 EUR 11,934,553 16,333,920 4.01
Telefonica Deutschland Holdings AG 765,701 EUR 2,042,826 1,763,409 0.43
United Internet AG 82,899 EUR 1,504,154 1,565,962 0.39
123,167,603 123,630,664 30.37
Italy
A2A SpA 1,366,884 EUR 1,972,440 1,701,771 0.42
Assicurazioni Generali SpA 957,785 EUR 15,980,485 15,913,598 391
Enel SpA 3,183,980 EUR 18,828,212 16,015,419 3.93
Eni SpA 1,218,124 EUR 14,490,257 16,183,995 3.97
Hera SpA 703,825 EUR 2,189,839 1,772,935 0.44
Mediobanca Banca di Credito Finanziario SpA 473,318 EUR 4,221,062 4,252,289 1.04
Poste Italiane SpA 144A 407,332 EUR 3,909,019 3,717,312 0.91
Snam SpA 1,794,507 EUR 8,665,717 8,123,733 2.00
70,257,031 67,681,052 16.62
Netherlands
Aegon NV 1,452,118 EUR 6,625,164 6,880,135 1.69
Akzo Nobel NV 158,471 EUR 10,104,130 9,913,946 243

" This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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Xtrackers™
Xtrackers EURO STOXX QUALITY DIVIDEND UCITS ETF (continued)

Statement of Investments
as at 31 December 2022

expressed in EUR
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
Netherlands (continued)
ASR Nederland NV 130,739 EUR 5,397,454 5,798,275 1.42
Koninklijke Ahold Delhaize NV 579,557 EUR 15,476,742 15,555,310 3.82
Koninklijke KPN NV 2,882,481 EUR 8,649,786 8,330,370 2.05
NN Group NV 228,612 EUR 10,022,094 8,723,834 2.14
Randstad NV 109,010 EUR 5,331,889 6,209,209 1.53
61,607,259 61,411,079 15.08
Portugal
Jeronimo Martins SGPS SA 240,845 EUR 4,651,510 4,860,252 1.19
4,651,510 4,860,252 1.19
Spain
Bankinter SA 560,809 EUR 3,449,657 3,515,151 0.86
CaixaBank SA 3,353,673 EUR 11,917,690 12,314,687 3.03
Enagas SA 205,751 EUR 3,900,966 3,194,284 0.78
Endesa SA 276,237 EUR 5,207,564 4,871,440 1.20
Red Electrica Corp. SA 354,111 EUR 6,240,723 5,757,845 1.41
Repsol SA 1,161,361 EUR 16,284,454 17,246,211 4.24
47,001,054 46,899,618 11.52
Total - Shares 411,038,232 406,441,784 99.82
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 411,038,232 406,441,784 99.82
TOTAL INVESTMENT PORTFOLIO 411,038,232 406,441,784 99.82

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

152



Xtrackers™
Xtrackers STOXX GLOBAL SELECT DIVIDEND 100 SWAP UCITS ETF"

Statement of Investments
as at 31 December 2022

expressed in EUR
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Bermuda
Golar LNG Ltd. 47,698 USD 1,213,607 1,018,541 0.15
1,213,607 1,018,541 0.15
Brazil
Gerdau SA-ADR- 772,000 USD 4,254,744 4,007,385 0.57
4,254,744 4,007,385 0.57
Cayman Islands
Baozun Inc.-ADR- 108,927 USD 510,026 540,935 0.08
JD.com Inc.-ADR- 135,519 uSD 7,511,344 7,127,369 1.02
KE Holdings Inc.-ADR- 224,940 USD 2,825,589 2,942,295 0.42
Melco Resorts & Entertainment Ltd.-ADR- 12,841 USD 65,393 138,366 0.02
Pagseguro Digital Ltd.-A- 215,743 USD 3,839,749 1,766,779 0.25
TAL Education Group-ADR- 664,215 USD 6,228,290 4,387,649 0.62
ZTO Express Cayman Inc.-ADR- 44,960 USD 1,049,831 1,131,952 0.16
22,030,222 18,035,345 2.57
India
HDFC Bank Ltd.-ADR- 188,800 USD 12,452,665 12,101,957 1.72
Infosys Ltd.-ADR- 2,400,000 USD 41,250,896 40,500,369 5.77
53,703,561 52,602,326 7.49
Ireland
Accenture PLC-A- 3,461 USD 940,908 865,339 0.12
Seagate Technology Holdings PLC 16,731 USD 803,961 824,754 0.12
1,744,869 1,690,093 0.24
Jersey
Janus Henderson Group PLC 136,123 USD 2,966,809 2,999,873 0.43
2,966,809 2,999,873 0.43
Netherlands
Elastic NV 5,173 USD 334,673 249,623 0.04
334,673 249,623 0.04
Taiwan
Taiwan Semiconductor Manufacturing Co. Ltd.-ADR- 894,404 USD 65,085,934 62,426,033 8.89
65,085,934 62,426,033 8.89
United Kingdom
TechnipFMC PLC 314,000 USD 3,487,737 3,586,472 0.51
3,487,737 3,586,472 0.51
United States
1Life Healthcare Inc. 300,086 USD 5,328,355 4,698,467 0.67
Abbott Laboratories 19,230 uSD 1,905,419 1,978,227 0.28
AbbVie Inc. 1,286 USD 187,366 194,735 0.03
Aerojet Rocketdyne Holdings Inc. 40,992 USD 1,800,103 2,148,216 0.31
Affirm Holdings Inc. 12,466 USD 1,632,534 112,950 0.02
Alliance Resource Partners LP 71,488 USD 1,719,291 1,361,103 0.19
Allstate Corp. 1,920 USD 235,218 243,947 0.04
Alpha Metallurgical Resources Inc. 5,000 USD 687,361 685,828 0.10
Ambac Financial Group Inc. 137,613 USD 982,623 2,248,744 0.32
American Eagle Outfitters Inc. 64,700 USD 866,161 846,299 0.12
American International Group Inc. 924 USD 54,362 54,752 0.01
APA Corp. 2,119 USD 97,591 92,682 0.01
Apple Inc. 458,741 USD 63,802,347 55,848,437 7.96

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

The accompanying notes form an integral part of these financial statements.
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Xtrackers STOXX GLOBAL SELECT DIVIDEND 100 SWAP UCITS ETF " (continued)

Statement of Investments
as at 31 December 2022

expressed in EUR
(exp ) v of
Currency Net

Description Quantity (local) Cost Market Value Assets

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

Shares (continued)
United States (continued)
Arthur J Gallagher & Co. 579 USD 106,494 102,286 0.01
Asana Inc.-A- 3,569 uUSD 166,505 46,048 0.01
ATI Inc. 34,321 USD 1,006,056 960,249 0.14
Automatic Data Processing Inc. 100,752 USD 24,857,045 22,549,200 3.21
Bank of America Corp. 764 USD 25,075 23,709 0.00
BankUnited Inc. 6,949 USD 244325 221,183 0.03
Banner Corp. 81 USD 5,734 4,797 0.00
Berkshire Hathaway Inc.-B- 1,323 USD 384,699 382,923 0.05
Bill.com Holdings Inc. 3,267 USD 421,418 333,542 0.05
BioLife Solutions Inc. 289 USD 13,751 4,928 0.00
BioMarin Pharmaceutical Inc. 3,096 USD 285,213 300,216 0.04
Black Knight Inc. 43,230 USD 2,662,147 2,501,245 0.36
BlackRock Inc. 158 USD 106,251 104,908 0.02
Brink’s Co. 328,369 USD 20,166,769 16,525,375 2.35
Cadence Bank 315,629 USD 7,109,468 7,292,963 1.04
Carlyle Group Inc. 242,453 USD 6,697,912 6,778,918 0.97
CBRE Group Inc.-A- 5,263 USD 382,453 379,518 0.05
Cheniere Energy Partners LP 94,021 USD 5,473,749 5,010,051 0.71
Chevron Corp. 651 USD 111,316 109,485 0.02
Citigroup Inc. 900 USD 41,580 38,142 0.01
Cohen & Steers Inc. 15,650 USD 1,007,420 946,699 0.14
Coherus Biosciences Inc. 30,312 USD 258,929 224,944 0.03
Community Bank System Inc. 69,827 usSD 3,918,651 4,118,633 0.59
Compass Diversified Holdings 35,254 USD 734,614 602,184 0.09
Costco Wholesale Corp. 48,994 USD 24,981,157 20,956,450 2.99
Crestwood Equity Partners LP 180,582 USD 5,304,535 4,431,431 0.63
CVS Health Corp. 13,869 USD 1,286,394 1,211,012 0.17
Designer Brands Inc.-A- 66,600 USD 597,953 610,305 0.09
Devon Energy Corp. 4,049 USD 232,470 233,361 0.03
DigitalOcean Holdings Inc. 34,800 USD 870,450 830,505 0.12
Discover Financial Services 2,254 USD 225,605 206,614 0.03
Dominion Energy Inc. 4,123 USD 232,455 236,892 0.03
Duke Energy Corp. 1,128 USD 106,818 108,852 0.02
Duolingo Inc. 21,414 uSD 1,782,065 1,427,199 0.20
Editas Medicine Inc. 83,180 USD 717,818 691,316 0.10
EMCOR Group Inc. 231 USD 29,834 32,058 0.00
Energy Transfer LP 345,694 USD 4,056,256 3,844,825 0.55
EnLink Midstream LLC 2,600,000 USD 28,144,505 29,964,876 4.27
Enterprise Products Partners LP 1,517,122 USD 38,744,496 34,287,186 4.88
Eventbrite Inc.-A- 29,798 USD 459,282 163,613 0.02
Evo Payments Inc.-A- 187,694 USD 6,480,273 5,951,340 0.85
Exelixis Inc. 177,748 USD 2,905,128 2,671,426 0.38
Exelon Corp. 9,699 USD 387,925 392,868 0.06
Extreme Networks Inc. 116,900 USD 1,478,513 2,005,566 0.29
Exxon Mobil Corp. 2,952 USD 297,181 305,089 0.04
Fastly Inc.-A- 102,785 USD 814,378 788,765 0.11
Federated Hermes Inc. 70,018 USD 2,522,678 2,382,155 0.34
First Horizon Corp. 1,161,890 USD 26,908,549 26,672,586 3.80

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

The accompanying notes form an integral part of these financial statements.
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Xtrackers STOXX GLOBAL SELECT DIVIDEND 100 SWAP UCITS ETF " (continued)

Statement of Investments
as at 31 December 2022

expressed in EUR
(exp ) v of
Currency Net

Description Quantity (local) Cost Market Value Assets

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

Shares (continued)
United States (continued)
Five9 Inc. 127 USD 21,058 8,075 0.00
Focus Financial Partners Inc.-A- 440 USD 17,023 15,365 0.00
Fox Corp.-A- 23,480 USD 813,843 668,155 0.10
Franklin Electric Co. Inc. 444 USD 35,859 33,178 0.00
Genworth Financial Inc.-A- 1,476,043 USD 5,478,919 7,316,253 1.04
GMS Inc. 17,900 USD 883,996 835,250 0.12
Goldman Sachs Group Inc. 312 USD 101,130 100,384 0.01
Gray Television Inc. 83,501 USD 822,069 875,499 0.12
Green Dot Corp.-A- 22,218 USD 630,530 329,341 0.05
Grid Dynamics Holdings Inc. 245,642 USD 4,558,543 2,582,436 0.37
Halozyme Therapeutics Inc. 5,116 USD 240,052 272,758 0.04
Hamilton Lane Inc.-A- 174,173 USD 11,741,816 10,425,089 1.49
Harmony Biosciences Holdings Inc. 15,818 USD 836,463 816,652 0.12
Hershey Co. 2,199 USD 484,051 477,135 0.07
Hope Bancorp Inc. 237,860 USD 3,122,430 2,854,990 0.41
Hospitality Properties Trust REIT 160,406 USD 1,203,792 1,095,676 0.16
[llumina Inc. 4,003 USD 1,480,772 758,404 0.11
Impinj Inc. 84 USD 7,497 8,593 0.00
Intuit Inc. 4,322 USD 1,834,672 1,576,209 0.22
Ironwood Pharmaceuticals Inc. 47,555 USD 511,119 552,079 0.08
Jack Henry & Associates Inc. 42,325 USD 7,512,410 6,962,361 0.99
Karuna Therapeutics Inc. 1,739 USD 379,632 320,181 0.05
Kimco Realty REIT Corp. 856,702 usSD 17,677,792 17,001,599 242
Kratos Defense & Security Solutions Inc. 38,065 USD 399,402 368,078 0.05
L3Harris Technologies Inc. 1,137 USD 235,322 221,818 0.03
Lakeland Bancorp Inc. 53,900 USD 993,779 889,369 0.13
LendingClub Corp. 45,351 USD 591,967 373,941 0.05
Liberty Media Corp-Liberty SiriusXM-C- 48,740 uUSD 2,043,306 1,787,020 0.25
Life Storage REIT Inc. 11,802 usSD 1,197,047 1,089,246 0.16
Lockheed Martin Corp. 2,436 USD 1,137,605 1,110,415 0.16
Loews Corp. 178 USD 9,521 9,728 0.00
Lovesac Co. 21,558 USD 690,312 444,593 0.06
Lowe’s Cos Inc. 145 USD 28,072 27,069 0.00
Macerich REIT Co. 80,198 uSD 867,373 846,128 0.12
MacroGenics Inc. 161,900 USD 892,284 1,017,896 0.15
Magellan Midstream Partners LP 940,917 USD 48,024,953 44,266,539 6.31
ManpowerGroup Inc. 77,486 USD 6,510,498 6,041,333 0.86
MarineMax Inc. 21,754 USD 836,503 636,365 0.09
Marten Transport Ltd. 49,300 USD 902,908 913,708 0.13
MasTec Inc. 7,056 USD 563,436 564,150 0.08
Mastercard Inc.-A- 2,472 USD 790,026 805,424 0.11
Medifast Inc. 8,190 USD 880,534 885,188 0.13
MetLife Inc. 5,633 USD 393,362 381,973 0.05
MGIC Investment Corp. 20,792 USD 276,516 253,264 0.04
MKS Instruments Inc. 11,393 USD 902,359 904,502 0.13
MongoDB Inc. 141,041 USD 19,672,191 26,013,139 3.71
Moody’s Corp. 148 USD 41,617 38,637 0.01
MSCI Inc. 88 USD 41,564 38,356 0.01

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

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

Xtrackers STOXX GLOBAL SELECT DIVIDEND 100 SWAP UCITS ETF " (continued)

Statement of Investments
as at 31 December 2022

expressed in EUR
(exp ) v of
Currency Net

Description Quantity (local) Cost Market Value Assets

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

Shares (continued)
United States (continued)
Murphy USA Inc. 21,943 USD 6,662,654 5,747,434 0.82
National Bank Holdings Corp.-A- 94,255 USD 3,728,233 3,715,446 0.53
NetApp Inc. 33,450 USD 2,257,101 1,882,415 0.27
NewMarket Corp. 3,135 USD 902,709 913,872 0.13
Newmont Corp. 5,330 uUsD 232,469 235,724 0.03
NextEra Energy Inc. 1,317 USD 106,120 103,163 0.01
Northrop Grumman Corp. 208 USD 106,622 106,336 0.02
NuStar Energy LP 587,404 usD 9,470,588 8,806,248 1.25
Omega Healthcare Investors REIT Inc. 131,677 USD 4,021,768 3,448,465 0.49
Pacific Premier Bancorp Inc. 151,857 USD 4,618,528 4,490,615 0.64
Par Pacific Holdings Inc. 99,613 USD 2,335,512 2,170,066 0.31
Payoneer Global Inc. 85,483 USD 614,202 438,128 0.06
Piedmont Office Realty Trust Inc.-A- REIT 129,702 USD 1,264,389 1,114,423 0.16
Pinnacle Financial Partners Inc. 11,586 USD 968,263 796,826 0.11
Pioneer Natural Resources Co. 178 USD 41,625 38,092 0.01
Poshmark Inc.-A- 79,904 USD 1,439,733 1,338,659 0.19
PROCEPT BioRobotics Corp. 47,441 USD 1,776,799 1,846,521 0.26
Procter & Gamble Co. 62,264 USD 8,102,210 8,842,104 1.26
Prudential Financial Inc. 402 USD 41,615 37,464 0.01
Radian Group Inc. 52,092 USD 967,247 930,799 0.13
RadNet Inc. 20,839 USD 406,879 367,673 0.05
Raytheon Technologies Corp. 2,484 USD 233,152 234,889 0.03
Relay Therapeutics Inc. 103,531 usSD 2,387,336 1,449,289 0.21
Rocket Lab USA Inc. 105,625 USD 527,298 373,114 0.05
S&P Global Inc. 320 uUsD 107,136 100,427 0.01
Sabra Health Care REIT Inc. 727,886 usSD 8,521,515 8,477,514 1.21
Schrodinger Inc. 37,723 USD 1,141,731 660,617 0.09
Seacoast Banking Corp. of Florida 483,089 USD 14,150,922 14,118,110 2.01
Seagen Inc. 2,885 usSD 373,585 347,390 0.05
Shift4 Payments Inc.-A- 5,949 USD 255,990 311,762 0.04
SITE Centers REIT Corp. 747,837 USD 9,422,019 9,571,757 1.36
Skyworks Solutions Inc. 34,000 USD 3,086,530 2,903,182 0.41
SolarEdge Technologies Inc. 25,694 USD 7,657,306 6,819,717 0.97
Southern Co. 3,482 uUsD 229,022 232,982 0.03
SouthState Corp. 253 USD 21,146 18,102 0.00
Sportsman’s Warehouse Holdings Inc. 71,697 USD 620,334 632,157 0.09
STORE Capital REIT Corp. 192,213 usD 6,110,122 5,774,047 0.82
TransMedics Group Inc. 10,907 USD 515,157 630,762 0.09
United Therapeutics Corp. 1,085 USD 247,116 282,715 0.04
Veritex Holdings Inc. 101,732 USD 3,205,128 2,676,632 0.38
Virtus Investment Partners Inc. 5,800 USD 1,063,829 1,040,386 0.15
Vornado Realty Trust REIT 338,058 USD 7,371,127 6,591,698 0.94
Warner Music Group Corp.-A- 149,000 USD 4,980,467 4,889,185 0.70
Wells Fargo & Co. 4,410 USD 182,872 170,615 0.02
Western Alliance Bancorp 76,200 USD 5,063,631 4,252,494 0.61
Williams Cos Inc. 7,451 USD 232,456 229,691 0.03
Wintrust Financial Corp. 30,300 USD 2,572,327 2,399,585 0.34
Workiva Inc. 5,007 USD 378,774 393,945 0.06

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

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

Xtrackers STOXX GLOBAL SELECT DIVIDEND 100 SWAP UCITS ETF " (continued)

Statement of Investments
as at 31 December 2022

(expressed in EUR)
% of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
United States (continued)
WW International Inc. 62,891 USD 273,644 227,462 0.03
Zentalis Pharmaceuticals Inc. 4,148 USD 117,207 78,277 0.01
585,485,093 549,555,340 78.29
Total - Shares 740,307,249 696,171,031 99.18
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 740,307,249 696,171,031 99.18
TOTAL INVESTMENT PORTFOLIO 740,307,249 696,171,031 99.18

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

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

Statement of Investments
as at 31 December 2022

expressed in EUR
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Austria
voestalpine AG 9,805 EUR 327,940 242,968 0.50
327,940 242,968 0.50
Belgium
Solvay SA 6,267 EUR 648,298 591,981 1.21
Umicore SA 17,710 EUR 825,269 607,807 1.24
1,473,567 1,199,788 245
Denmark
Chr Hansen Holdings A/S 8,920 DKK 640,752 599,390 1.23
Novozymes A/S-B- 17,287 DKK 1,083,200 818,039 1.67
1,723,952 1,417,429 2.90
Finland
Stora Enso OYJ-R- 46,583 EUR 739,899 612,566 1.25
UPM-Kymmene OYJ 45,133 EUR 1,488,253 1,576,496 322
2,228,152 2,189,062 4.47
France
Air Liquide SA 44251 EUR 5,930,826 5,858,832 11.97
Arkema SA 5,020 EUR 563,865 421,078 0.86
6,494,691 6,279,910 12.83
Germany
BASF SE 77,667 EUR 4,779,617 3,602,972 7.37
Covestro AG 144A 16,330 EUR 872,389 596,861 1.22
Evonik Industries AG 17,715 EUR 470,551 317,719 0.65
HeidelbergCement AG 12,240 EUR 804,228 652,147 1.33
Symrise AG 11,227 EUR 1,314,656 1,141,225 2.33
8,241,441 6,310,924 12.90
Ireland
CRH PLC 63,844 EUR 2,742,355 2,362,866 4.83
Smurfit Kappa Group PLC 20,903 EUR 965,700 722,408 1.48
3,708,055 3,085,274 6.31
Luxembourg
ArcelorMittal SA 44,537 EUR 1,265,300 1,094,497 2.24
1,265,300 1,094,497 2.24
Netherlands
Akzo Nobel NV 15,357 EUR 1,448,294 960,734 1.96
Koninklijke DSM NV 14,781 EUR 2,611,920 1,689,468 345
OCINV 8,905 EUR 263,966 297,605 0.61
4,324,180 2,947,807 6.02
Norway
Norsk Hydro ASA 113,651 NOK 758,116 792,592 1.62
Yara International ASA 14,002 NOK 580,039 573,479 1.17
1,338,155 1,366,071 2.79
Sweden
Boliden AB 23,132 SEK 704,457 813,869 1.67
Holmen AB-B- 7,925 SEK 372,742 294,973 0.60
Svenska Cellulosa AB SCA-B- 51,199 SEK 725,096 607,516 1.24
1,802,295 1,716,358 3.51
Switzerland
Clariant AG 18,229 CHF 309,767 270,457 0.55

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

Xtrackers MSCI EUROPE MATERIALS ESG SCREENED UCITS ETF (continued)

Statement of Investments
as at 31 December 2022

(expressed in EUR)
% of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
Switzerland (continued)
EMS-Chemie Holdings AG 593 CHF 502,075 375,948 0.77
Givaudan SA 781 CHF 3,130,442 2,240,763 4.58
Holcim AG 46,876 CHF 1,994,034 2,273,019 4.65
SIG Group AG 25,860 CHF 605,398 529,028 1.08
Sika AG 12,350 CHF 3,561,814 2,772,880 5.67
10,103,530 8,462,095 17.30
United Kingdom
Anglo American PLC 107,451 GBP 4,768,372 3,919,672 8.01
Antofagasta PLC 33,330 GBP 556,920 580,588 1.19
Croda International PLC 11,807 GBP 1,201,822 878,841 1.80
Johnson Matthey PLC 15,478 GBP 465,427 371,062 0.76
Mondi PLC 41,058 GBP 901,539 652,269 1.33
Rio Tinto PLC 95,083 GBP 5,786,915 6,213,622 12.70
13,680,995 12,616,054 25.79
Total - Shares 56,712,253 48,928,237 100.01
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 56,712,253 48,928,237 100.01
TOTAL INVESTMENT PORTFOLIO 56,712,253 48,928,237 100.01

" This includes synthetic ETFs.

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

Statement of Investments
as at 31 December 2022

expressed in EUR
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Austria
OMV AG 29,857 EUR 1,472,826 1,436,122 2.12
1,472,826 1,436,122 2.12
Finland
Neste OYJ 85,769 EUR 3,809,589 3,689,782 5.45
3,809,589 3,689,782 5.45
France
TotalEnergies SE 191,044 EUR 8,777,642 11,204,731 16.55
8,777,642 11,204,731 16.55
Italy
Eni SpA 506,838 EUR 6,293,801 6,733,850 9.94
6,293,801 6,733,850 9.94
Luxembourg
Tenaris SA 95,733 EUR 1,087,079 1,559,012 2.30
1,087,079 1,559,012 2.30
Norway
Aker BP ASA 64,065 NOK 2,033,809 1,853,066 2.74
Equinor ASA 193,131 NOK 4,977,245 6,462,515 9.54
7,011,054 8,315,581 12.28
Portugal
Galp Energia SGPS SA 101,622 EUR 981,436 1,281,453 1.89
981,436 1,281,453 1.89
Spain
Repsol SA 279,724 EUR 3,216,648 4,153,901 6.13
3,216,648 4,153,901 6.13
United Kingdom
BP PLC 2,001,174 GBP 8,691,221 10,711,511 15.82
Shell PLC 711,090 GBP 18,953,934 18,642,235 27.52
27,645,155 29,353,746 43.34
Total - Shares 60,295,230 67,728,178 100.00
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 60,295,230 67,728,178 100.00
TOTAL INVESTMENT PORTFOLIO 60,295,230 67,728,178 100.00

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

160



Xtrackers™

Xtrackers MSCI EUROPE HEALTH CARE ESG SCREENED UCITS ETF

Statement of Investments
as at 31 December 2022

expressed in EUR
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing™’
Shares
Belgium
UCB SA 11,043 EUR 1,044,693 812,323 0.67
1,044,693 812,323 0.67
Denmark
Coloplast A/S-B- 10,377 DKK 1,471,204 1,133,087 0.94
Demant A/S 8,049 DKK 370,584 208,411 0.17
Genmab A/S 5,748 DKK 2,222,731 2,273,249 1.87
Novo Nordisk A/S-B- 144,600 DKK 13,060,811 18,239,224 15.03
17,125,330 21,853,971 18.01
Finland
Orion OYJ-B- 9,316 EUR 338,367 477,352 0.39
338,367 477,352 0.39
France
BioMerieux 3,658 EUR 392,468 358,191 0.30
EssilorLuxottica SA 25,403 EUR 4,517,464 4,298,188 3.54
Ipsen SA 3,294 EUR 284,999 331,047 0.27
Sanofi 99,641 EUR 8,963,115 8,951,747 7.38
Sartorius Stedim Biotech 2,416 EUR 1,170,358 730,840 0.60
15,328,404 14,670,013 12.09
Germany
Bayer AG 85,813 EUR 4,517,318 4,146,913 3.42
Carl Zeiss Meditec AG 3,516 EUR 622,491 414,536 0.34
Fresenius Medical Care AG & Co. KGaA 17,940 EUR 1,095,773 548,426 0.45
Fresenius SE & Co. KGaA 36,898 EUR 1,489,532 968,573 0.80
Merck KGaA 11,289 EUR 2,238,315 2,042,180 1.68
Sartorius AG-Pref- 2,126 EUR 1,132,360 785,345 0.65
Siemens Healthineers AG 24,632 EUR 1,429,786 1,151,053 0.95
12,525,575 10,057,026 8.29
Italy
Amplifon SpA 10,876 EUR 455,571 302,570 0.25
DiaSorin SpA 2,199 EUR 401,740 286,750 0.24
Recordati Industria Chimica e Farmaceutica SpA 9,133 EUR 485,022 353,904 0.29
1,342,333 943,224 0.78
Luxembourg
Eurofins Scientific SE 11,768 EUR 1,315,621 789,162 0.65
1,315,621 789,162 0.65
Netherlands
Argenx SE 4,810 EUR 1,454,152 1,675,323 1.38
Koninklijke Philips NV 77,680 EUR 2,747,309 1,087,831 0.90
QIAGEN NV 19,888 EUR 933,950 934,935 0.77
5,135,411 3,698,089 3.05
Spain
Grifols SA 26,055 EUR 514,905 280,612 0.23
514,905 280,612 0.23
Sweden
Getinge AB-B- 19,980 SEK 688,672 388,633 0.32
Swedish Orphan Biovitrum AB 14,754 SEK 324,742 286,185 0.24
1,013,414 674,818 0.56

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

Xtrackers MSCI EUROPE HEALTH CARE ESG SCREENED UCITS ETF (continued)

Statement of Investments
as at 31 December 2022

(expressed in EUR)
% of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing™’
Shares (continued)
Switzerland
Alcon Inc. 43,648 CHF 3,078,007 2,792,816 2.30
Bachem Holdings AG 2,899 CHF 330,567 234,435 0.19
Lonza Group AG 6,505 CHF 4,435,719 2,984,969 2.46
Novartis AG 188,965 CHF 14,954,145 15,996,836 13.18
Roche Holdings AG 61,368 CHF 20,715,232 18,054,543 14.88
Roche Holdings AG 2,330 CHF 886,347 845,712 0.70
Sonova Holdings AG 4,690 CHF 1,548,872 1,041,621 0.86
Straumann Holdings AG 9,750 CHF 1,503,589 1,042,718 0.86
47,452,478 42,993,650 35.43
United Kingdom
AstraZeneca PLC 135,345 GBP 14,267,162 17,112,811 14.10
GSK PLC 355,277 GBP 6,432,084 5,756,637 4.75
Hikma Pharmaceuticals PLC 14,421 GBP 400,554 252,262 0.21
Smith & Nephew PLC 76,046 GBP 1,209,673 950,971 0.78
22,309,473 24,072,681 19.84
Total - Shares 125,446,004 121,322,921 99.99
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 125,446,004 121,322,921 99.99
TOTAL INVESTMENT PORTFOLIO 125,446,004 121,322,921 99.99

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

" This includes synthetic ETFs.

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

Statement of Investments
as at 31 December 2022

expressed in EUR
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Austria
Erste Group Bank AG 15,313 EUR 552,947 457,859 0.71
552,947 457,859 0.71
Belgium
Ageas SA 7,182 EUR 309,589 297,479 0.46
Groupe Bruxelles Lambert SA 4,428 EUR 414,795 330,240 0.51
KBC Group NV 11,138 EUR 783,808 669,171 1.04
Sofina SA 688 EUR 244,250 141,453 0.22
1,752,442 1,438,343 2.23
Denmark
Danske Bank A/S 30,719 DKK 458,617 567,169 0.88
Tryg A/S 16,037 DKK 341,768 356,585 0.55
800,385 923,754 1.43
Finland
Nordea Bank Abp 149,744 SEK 1,518,496 1,503,876 2.33
Sampo OYJ-A- 21,368 EUR 948,486 1,043,186 1.62
2,466,982 2,547,062 3.95
France
Amundi SA 144A 2,724 EUR 194,519 144,372 0.22
AXA SA 83,254 EUR 2,098,889 2,169,183 3.36
BNP Paribas SA 49,481 EUR 2,791,713 2,634,863 4.08
Credit Agricole SA 53,898 EUR 646,545 529,871 0.82
Eurazeo SE 1,942 EUR 148,814 112,830 0.18
Societe Generale SA 35,963 EUR 1,000,186 844,411 1.31
Wendel SE 1,188 EUR 128,053 103,594 0.16
7,008,719 6,539,124 10.13
Germany
Allianz SE 18,194 EUR 3,661,520 3,655,175 5.66
Commerzbank AG 47,406 EUR 314,784 418,879 0.65
Deutsche Bank AG 92,057 EUR 1,001,275 974,700 1.51
Deutsche Boerse AG 8,463 EUR 1,282,230 1,365,928 2.12
Hannover Rueck SE 2,685 EUR 434,731 498,067 0.77
Muenchener Rueckversicherungs-Gesellschaft AG 6,241 EUR 1,595,086 1,897,264 2.94
8,289,626 8,810,013 13.65
Ireland
AIB Group PLC 47,629 EUR 149,052 172,226 0.26
Bank of Ireland Group PLC 47,674 EUR 376,553 424,299 0.66
525,605 596,525 0.92
Italy
Assicurazioni Generali SpA 49,475 EUR 871,944 822,027 1.27
FinecoBank Banca Fineco SpA 27,166 EUR 410,351 421,616 0.65
Intesa Sanpaolo SpA 744,126 EUR 1,727,956 1,546,294 2.39
Mediobanca Banca di Credito Finanziario SpA 26,983 EUR 264,728 242,415 0.38
Poste Italiane SpA 144A 23,271 EUR 255,582 212,371 0.33
UniCredit SpA 85,569 EUR 1,020,688 1,135,672 1.76
4,551,249 4,380,395 6.78
Netherlands
ABN AMRO Bank NV 144A 17,990 EUR 218,792 232,521 0.36
Aegon NV 79,585 EUR 349,377 377,074 0.58

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

Xtrackers MSCI EUROPE FINANCIALS ESG SCREENED UCITS ETF (continued)

Statement of Investments
as at 31 December 2022

expressed in EUR
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
Netherlands (continued)
Euronext NV 3,814 EUR 319,394 263,776 0.41
EXOR NV 4,829 EUR 350,510 329,821 0.51
ING Groep NV 167,798 EUR 1,975,800 1,910,883 2.96
NN Group NV 12,424 EUR 560,303 474,100 0.74
3,774,176 3,588,175 5.56
Norway
DNB Bank ASA 41,426 NOK 791,237 766,187 1.19
Gjensidige Forsikring ASA 8,908 NOK 180,485 162,850 0.25
971,722 929,037 1.44
Spain
Banco Bilbao Vizcaya Argentaria SA 270,247 EUR 1,474,378 1,522,572 2.36
Banco Santander SA 748,040 EUR 2,265,676 2,096,382 3.25
CaixaBank SA 197,448 EUR 549,737 725,029 1.12
4,289,791 4,343,983 6.73
Sweden
EQT AB 13,280 SEK 510,953 263,445 041
Industrivarden AB-A- 5,805 SEK 160,857 132,333 0.20
Industrivarden AB-C- 6,367 SEK 186,541 156,234 0.24
Investor AB-A- 22,208 SEK 458,590 387,135 0.60
Investor AB-B- 81,144 SEK 1,601,539 1,375,920 2.13
Kinnevik AB-B- 10,809 SEK 304,494 139,192 0.22
L E Lundbergforetagen AB-B- 3,385 SEK 165,797 135,184 0.21
Skandinaviska Enskilda Banken AB-A- 71,976 SEK 830,856 776,381 1.20
Svenska Handelsbanken AB-A- 64,959 SEK 600,187 613,945 0.95
Swedbank AB-A- 40,329 SEK 662,368 643,004 1.00
5,482,182 4,622,773 7.16
Switzerland
Baloise Holdings AG 2,039 CHF 288,843 294,672 0.46
Banque Cantonale Vaudoise 1,341 CHF 120,996 120,530 0.19
Credit Suisse Group AG 160,433 CHF 999,360 449,087 0.70
Julius Baer Group Ltd. 9,522 CHF 533,551 519,389 0.80
Partners Group Holdings AG 1,011 CHF 1,355,663 836,306 1.29
Swiss Life Holdings AG 1,371 CHF 680,585 662,022 1.03
Swiss Re AG 13,437 CHF 1,117,206 1,176,837 1.82
UBS Group AG 149,140 CHF 2,282,829 2,598,647 4.02
Zurich Insurance Group AG 6,703 CHF 2,636,396 3,002,511 4.65
10,015,429 9,660,001 14.96
United Kingdom
3i Group PLC 43,344 GBP 686,369 655,365 1.01
abrdn PLC 95,832 GBP 267,108 204,414 0.32
Admiral Group PLC 8,025 GBP 293,567 193,292 0.30
Aviva PLC 124,841 GBP 608,658 623,058 0.96
Barclays PLC 715,987 GBP 1,543,277 1,279,243 1.98
Hargreaves Lansdown PLC 15,843 GBP 247,739 152,889 0.24
HSBC Holdings PLC 889,399 GBP 4,672,288 5,169,605 8.01
Legal & General Group PLC 266,031 GBP 868,867 748,112 1.16
Lloyds Banking Group PLC 3,037,787 GBP 1,662,539 1,554,793 2.41
London Stock Exchange Group PLC 14,658 GBP 1,302,072 1,178,944 1.83

" This includes synthetic ETFs.

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

Xtrackers MSCI EUROPE FINANCIALS ESG SCREENED UCITS ETF (continued)

Statement of Investments
as at 31 December 2022

(expressed in EUR)
% of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
United Kingdom (continued)
M&G PLC 111,909 GBP 268,599 236,941 0.37
NatWest Group PLC 236,718 GBP 675,674 707,569 1.09
Phoenix Group Holdings PLC 33,382 GBP 250,455 228,985 0.35
Prudential PLC 122,457 GBP 1,875,757 1,556,194 241
Schroders PLC 32,570 GBP 225,067 160,055 0.25
St James’s Place PLC 24,232 GBP 436,204 299,066 0.46
Standard Chartered PLC 111,361 GBP 644,087 781,207 1.21
16,528,327 15,729,732 24.36
Total - Shares 67,009,582 64,566,776 100.01
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 67,009,582 64,566,776 100.01
TOTAL INVESTMENT PORTFOLIO 67,009,582 64,566,776 100.01

" This includes synthetic ETFs.

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

Statement of Investments
as at 31 December 2022

expressed in EUR
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Finland
Elisa OY]J 2,722 EUR 147,938 134,630 2.44
147,938 134,630 2.44
France
Bollore SE 16,943 EUR 86,971 88,442 1.60
Orange SA 38,187 EUR 368,985 354,414 6.43
Publicis Groupe SA 4,375 EUR 238,100 259,963 4.71
Ubisoft Entertainment SA 1,806 EUR 94,051 47,696 0.87
Vivendi SE 13,792 EUR 140,768 122,942 2.23
928,875 873,457 15.84
Germany
Deutsche Telekom AG 62,057 EUR 1,106,516 1,156,618 20.98
Scout24 SE 1,535 EUR 97,684 72,038 1.31
Telefonica Deutschland Holdings AG 19,976 EUR 49,571 46,005 0.83
United Internet AG 1,853 EUR 61,349 35,003 0.63
1,315,120 1,309,664 23.75
Italy
Infrastrutture Wireless Italiane SpA 144A 6,433 EUR 63,493 60,561 1.10
Telecom Italia SpA 191,244 EUR 63,518 41,366 0.75
127,011 101,927 1.85
Jersey
WPP PLC 20,904 GBP 233,911 193,247 3.50
233,911 193,247 3.50
Netherlands
Koninklijke KPN NV 63,232 EUR 180,824 182,740 3.31
Universal Music Group Inc. 13,884 EUR 339,332 312,529 5.67
520,156 495,269 8.98
Norway
Adevinta ASA 5,566 NOK 74,667 34,730 0.63
Telenor ASA 13,394 NOK 184,934 116,697 2.12
259,601 151,427 2.75
Spain
Cellnex Telecom SA 10,403 EUR 557,334 321,661 5.83
Telefonica SA 99,492 EUR 391,262 336,780 6.11
948,596 658,441 11.94
Sweden
Embracer Group AB 12,465 SEK 94,665 53,009 0.96
Tele2 AB-B- 10,905 SEK 133,271 83,453 1.52
Telia Co. AB 50,884 SEK 182,804 121,991 2.21
410,740 258,453 4.69
Switzerland
Swisscom AG 496 CHF 248,353 254,475 4.62
248,353 254,475 4.62
United Kingdom
Auto Trader Group PLC 144A 18,027 GBP 132,894 104,761 1.90
BT Group PLC 133,036 GBP 250,473 168,014 3.05
Informa PLC 27,776 GBP 181,072 193,974 3.52

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

Xtrackers MSCI EUROPE COMMUNICATION SERVICES ESG SCREENED UCITS ETF (continued)

Statement of Investments
as at 31 December 2022

(expressed in EUR)
% of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
United Kingdom (continued)
Pearson PLC 12,679 GBP 112,871 134,217 2.43
Vodafone Group PLC 505,696 GBP 699,009 480,144 8.71
1,376,319 1,081,110 19.61
Total - Shares 6,516,620 5,512,100 99.97
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 6,516,620 5,512,100 99.97
TOTAL INVESTMENT PORTFOLIO 6,516,620 5,512,100 99.97

" This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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Xtrackers™
Xtrackers MSCI EUROPE INFORMATION TECHNOLOGY ESG SCREENED UCITS ETF

Statement of Investments
as at 31 December 2022

expressed in EUR
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Finland
Nokia OYJ 313,806 EUR 1,566,030 1,357,839 451
1,566,030 1,357,839 4.51
France
Capgemini SE 9,497 EUR 1,792,488 1,481,057 491
Dassault Systemes SE 38,652 EUR 1,781,245 1,294,649 4.30
Edenred 14,473 EUR 667,642 736,386 2.44
Worldline SA 144A 13,872 EUR 871,433 506,744 1.68
5,112,808 4,018,836 13.33
Germany
Bechtle AG 4,749 EUR 274,833 157,002 0.52
Infineon Technologies AG 75,729 EUR 2,645,131 2,152,975 7.14
Nemetschek SE 3,349 EUR 268,054 159,714 0.53
SAP SE 50,898 EUR 5,954,168 4,906,058 16.28
9,142,186 7,375,749 24.47
Italy
Nexi SpA 144A 34,227 EUR 498,619 252,116 0.84
498,619 252,116 0.84
Netherlands
Adyen NV 144A 1,257 EUR 2,848,869 1,619,519 5.38
ASM International NV 2,716 EUR 894,902 640,025 2.12
ASML Holdings NV 16,393 EUR 11,069,341 8,258,794 27.40
STMicroelectronics NV 39,633 EUR 1,484,176 1,307,691 4.34
16,297,288 11,826,029 39.24
Spain
Amadeus IT Group SA 26,124 EUR 1,406,649 1,268,320 421
1,406,649 1,268,320 4.21
Sweden
Hexagon AB-B- 112,872 SEK 1,540,098 1,106,369 3.67
Telefonaktiebolaget LM Ericsson-B- 169,258 SEK 1,626,838 926,944 3.08
3,166,936 2,033,313 6.75
Switzerland
Logitech International SA 10,038 CHF 783,731 580,066 1.92
Temenos AG 3,688 CHF 423,757 189,513 0.63
1,207,488 769,579 2.55
United Kingdom
AVEVA Group PLC 7,002 GBP 307,504 253,570 0.84
Halma PLC 22,015 GBP 733,415 489,812 1.62
Sage Group PLC 59,079 GBP 513,062 496,481 1.65
1,553,981 1,239,863 4.11
Total - Shares 39,951,985 30,141,644 100.01
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 39,951,985 30,141,644 100.01
TOTAL INVESTMENT PORTFOLIO 39,951,985 30,141,644 100.01

" This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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Xtrackers™
Xtrackers MSCI EUROPE UTILITIES ESG SCREENED UCITS ETF

Statement of Investments
as at 31 December 2022

expressed in EUR
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Austria
Verbund AG 3,228 EUR 301,195 253,882 1.60
301,195 253,882 1.60
Belgium
Elia Group SA 1,567 EUR 173,700 208,097 1.32
173,700 208,097 1.32
Denmark
Orsted AS 144A 8,967 DKK 1,183,475 761,234 4.81
1,183,475 761,234 4.81
Finland
Fortum OYJ 21,054 EUR 542,437 327,179 2.07
542,437 327,179 2.07
France
Electricite de France SA 27,635 EUR 290,281 331,620 2.10
Engie SA 86,580 EUR 1,065,978 1,159,133 7.33
Veolia Environnement SA 31,549 EUR 904,825 757,176 4.79
2,261,084 2,247,929 14.22
Germany
E.ON SE 106,425 EUR 1,187,930 993,371 6.28
1,187,930 993,371 6.28
Italy
Enel SpA 385,543 EUR 2,971,796 1,939,281 12.26
Snam SpA 95,588 EUR 482,620 432,727 2.74
Terna Rete Elettrica Nazionale SpA 66,695 EUR 458,251 460,196 291
3,912,667 2,832,204 17.91
Spain
Acciona SA 1,170 EUR 210,519 201,123 1.27
EDP Renovaveis SA 13,660 EUR 311,183 281,123 1.78
Enagas SA 11,798 EUR 230,676 183,164 1.16
Endesa SA 15,056 EUR 312,314 265,512 1.68
Iberdrola SA 286,502 EUR 2,906,153 3,131,467 19.80
Naturgy Energy Group SA 6,894 EUR 154,147 167,593 1.06
Red Electrica Corp. SA 19,237 EUR 335,969 312,794 1.98
4,460,961 4,542,776 28.73
United Kingdom
National Grid PLC 173,498 GBP 1,943,717 1,950,417 12.34
Severn Trent PLC 11,920 GBP 392,696 356,164 2.25
SSE PLC 50,611 GBP 979,980 976,590 6.18
United Utilities Group PLC 32,323 GBP 402,625 361,181 2.28
3,719,018 3,644,352 23.05
Total - Shares 17,742,467 15,811,024 99.99
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 17,742,467 15,811,024 99.99
TOTAL INVESTMENT PORTFOLIO 17,742,467 15,811,024 99.99

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

Xtrackers MSCI EUROPE CONSUMER STAPLES ESG SCREENED UCITS ETF

Statement of Investments
as at 31 December 2022

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

170

expressed in EUR
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing™’
Shares
Belgium
Anheuser-Busch InBev SA 65,307 EUR 3,256,789 3,674,825 4.84
3,256,789 3,674,825 4.84
Denmark
Carlsberg AS-B- 7,320 DKK 978,672 908,745 1.20
978,672 908,745 1.20
Finland
Kesko OYJ-B- 20,538 EUR 623,461 423,494 0.56
623,461 423,494 0.56
France
Carrefour SA 44,645 EUR 700,918 698,248 0.92
Danone SA 48,267 EUR 2,803,320 2,376,185 3.13
L’Oreal SA 18,159 EUR 6,979,194 6,057,842 7.98
Pernod Ricard SA 15,515 EUR 2,857,976 2,850,881 3.76
Remy Cointreau SA 1,744 EUR 292,784 274,854 0.36
13,634,192 12,258,010 16.15
Germany
Beiersdorf AG 7,580 EUR 774,448 812,576 1.07
HelloFresh SE 12,426 EUR 957,443 255,106 0.33
Henkel AG & Co. KGaA 7,814 EUR 547,856 470,793 0.62
Henkel AG & Co. KGaA-Pref- 13,397 EUR 1,001,574 871,073 1.15
3,281,321 2,409,548 3.17
Ireland
Kerry Group PLC-A- 11,975 EUR 1,398,850 1,008,774 1.33
1,398,850 1,008,774 1.33
Netherlands
Davide Campari-Milano NV 39,306 EUR 452,291 372,778 0.49
Heineken Holdings NV 7,580 EUR 566,734 546,139 0.72
Heineken NV 19,491 EUR 1,754,923 1,712,869 2.26
JDE Peet’s NV 7,561 EUR 203,321 204,298 0.27
Koninklijke Ahold Delhaize NV 78,633 EUR 2.211,343 2,110,510 2.78
5,188,612 4,946,594 6.52
Norway
Mowi ASA 31,107 NOK 707,086 494,707 0.65
Orkla ASA 56,477 NOK 436,186 381,080 0.50
Salmar ASA 4913 NOK 315,903 179,819 0.24
1,459,175 1,055,606 1.39
Portugal
Jeronimo Martins SGPS SA 21,294 EUR 394,897 429,713 0.57
394,897 429,713 0.57
Sweden
Essity AB-B- 45,794 SEK 1,203,950 1,125,474 1.48
1,203,950 1,125,474 1.48
Switzerland
Barry Callebaut AG 268 CHF 544,342 496,417 0.66
Chocoladefabriken Lindt & Spruengli AG 79 CHF 788,393 754,462 0.99
Chocoladefabriken Lindt & Spruengli AG 8 CHF 826,383 769,683 1.02



Xtrackers”
Xtrackers MSCI EUROPE CONSUMER STAPLES ESG SCREENED UCITS ETF (continued)

Statement of Investments
as at 31 December 2022

(expressed in EUR)
% of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing™’
Shares (continued)
Switzerland (continued)
Coca-Cola HBC AG 15,154 GBP 409,937 336,991 0.44
Nestle SA 206,750 CHF 22,208,355 22,433,424 29.55
24,777,410 24,790,977 32.66
United Kingdom
Associated British Foods PLC 26,789 GBP 573,442 475,857 0.63
Coca-Cola Europacific Partners PLC 15,457 USD 772,682 801,201 1.05
Diageo PLC 171,196 GBP 7,123,278 7,042,878 9.28
Haleon PLC 381,917 GBP 1,261,225 1,409,110 1.85
J Sainsbury PLC 132,200 GBP 423,341 324,380 0.43
Ocado Group PLC 43,418 GBP 768,479 301,841 0.40
Reckitt Benckiser Group PLC 53,803 GBP 3,796,542 3,489,314 4.60
Unilever PLC 191,364 GBP 8,876,572 9,020,030 11.88
23,595,561 22,864,611 30.12
Total - Shares 79,792,890 75,896,371 99.99
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 79,792,890 75,896,371 99.99
TOTAL INVESTMENT PORTFOLIO 79,792,890 75,896,371 99.99

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

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

Xtrackers MSCI EUROPE INDUSTRIALS ESG SCREENED UCITS ETF

Statement of Investments
as at 31 December 2022

expressed in EUR
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing™’
Shares
Denmark
AP Moller - Maersk A/S-A- 57 DKK 138,116 117,810 0.62
AP Moller - Maersk A/S-B- 92 DKK 234,213 193,243 1.01
DSV A/S 3,437 DKK 740,363 506,785 2.65
ROCKWOOL A/S-B- 163 DKK 66,057 35,794 0.19
Vestas Wind Systems A/S 18,541 DKK 615,902 503,889 2.64
1,794,651 1,357,521 7.11
Finland
Kone OYJ-B- 6,240 EUR 416,699 301,392 1.58
Wartsila OYJ Abp 8,691 EUR 99,311 68,381 0.36
516,010 369,773 1.94
France
Aeroports de Paris 545 EUR 56,068 68,234 0.36
Alstom SA 5,871 EUR 191,411 133,976 0.70
Bouygues SA 4214 EUR 152,103 118,161 0.62
Bureau Veritas SA 5,398 EUR 151,760 132,845 0.70
Cie de Saint-Gobain 9,071 EUR 543,659 414,091 2.17
Eiffage SA 1,529 EUR 139,226 140,546 0.74
Getlink SE 8,078 EUR 114,582 120,968 0.63
Legrand SA 4,899 EUR 470,209 366,543 1.92
Schneider Electric SE 9,961 EUR 1,496,005 1,302,102 6.82
Teleperformance 1,085 EUR 405,748 241,629 1.26
Vinci SA 9,874 EUR 911,796 921,145 4.82
4,632,567 3,960,240 20.74
Germany
Brenntag SE 2,837 EUR 236,582 169,426 0.89
Daimler Truck Holdings AG 8,310 EUR 213912 240,533 1.26
Deutsche Lufthansa AG 10,974 EUR 64,329 85,213 0.45
Deutsche Post AG 18,199 EUR 1,034,924 640,241 3.35
GEA Group AG 2,781 EUR 111,702 106,234 0.56
Knorr-Bremse AG 1,332 EUR 133,268 67,985 0.35
Rational AG 94 EUR 83,495 52,170 0.27
Siemens AG 14,045 EUR 1,965,205 1,820,794 9.54
3,843,417 3,182,596 16.67
Ireland
DCCPLC 1,812 GBP 133,240 83,326 0.44
Kingspan Group PLC 2,835 EUR 263,752 143,395 0.75
396,992 226,721 1.19
Italy
Prysmian SpA 4,677 EUR 150,087 162,105 0.85
150,087 162,105 0.85
Jersey
Experian PLC 16,902 GBP 637,326 535,885 2.81
637,326 535,885 2.81
Netherlands
AerCap Holdings NV 2,483 USD 121,221 135,684 0.71
CNH Industrial NV 18,787 EUR 227,546 281,148 1.47
IMCD NV 1,046 EUR 200,968 139,275 0.73

" This includes synthetic ETFs.

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

Xtrackers MSCI EUROPE INDUSTRIALS ESG SCREENED UCITS ETF (continued)

Statement of Investments
as at 31 December 2022

expressed in EUR
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing™’
Shares (continued)
Netherlands (continued)
Randstad NV 2,195 EUR 132,539 125,027 0.66
Wolters Kluwer NV 4,820 EUR 470,580 471,203 2.47
1,152,854 1,152,337 6.04
Spain
ACS Actividades de Construccion y Servicios SA 3,975 EUR 85,932 106,411 0.56
Aena SME SA 144A 1,377 EUR 186,250 161,522 0.84
Ferrovial SA 8,959 EUR 218,507 219,226 1.15
490,689 487,159 2.55
Sweden
Alfa Laval AB 5319 SEK 178,851 144,022 0.75
Assa Abloy AB-B- 18,402 SEK 477,090 370,184 1.94
Atlas Copco AB-A- 49,315 SEK 696,682 545,914 2.86
Atlas Copco AB-B- 28,657 SEK 340,239 286,307 1.50
Epiroc AB-A- 12,099 SEK 226,794 206,561 1.08
Epiroc AB-B- 7,160 SEK 115,082 107,945 0.57
Husqvarna AB-B- 7,704 SEK 93,739 50,657 0.26
Indutrade AB 5,017 SEK 105,305 95,240 0.50
Investment AB Latour-B- 2,718 SEK 78,175 48,175 0.25
Lifco AB-B- 4,280 SEK 101,087 67,028 0.35
Nibe Industrier AB-B- 27,824 SEK 324,573 242,955 1.27
Sandvik AB 19,575 SEK 407,696 331,642 1.74
Securitas AB-B- 9,034 SEK 93,056 70,646 0.37
Skanska AB-B- 6,246 SEK 145,751 92,677 0.49
SKF AB-B- 7,038 SEK 145,002 100,726 0.53
Volvo AB-A- 3,676 SEK 69,539 65,486 0.34
Volvo AB-B- 27,705 SEK 511,463 469,581 2.46
4,110,124 3,295,746 17.26
Switzerland
ABB Ltd. 28,857 CHF 857,035 820,044 4.30
Adecco Group AG 2,938 CHF 131,039 90,632 0.47
Geberit AG 659 CHF 449,327 290,651 1.52
Kuehne & Nagel International AG 998 CHF 307,390 217,506 1.14
Schindler Holdings AG 748 CHF 194,230 131,735 0.69
Schindler Holdings AG 431 CHF 103,250 72,807 0.38
SGS SA 117 CHF 302,669 254,755 1.33
Siemens Energy AG 8,004 EUR 176,982 140,670 0.74
VAT Group AG 144A 496 CHF 204,908 126,986 0.67
2,726,830 2,145,786 11.24
United Kingdom
Ashtead Group PLC 8,090 GBP 537,278 430,382 2.25
Bunzl PLC 6,197 GBP 189,093 192,707 1.01
Intertek Group PLC 2,963 GBP 181,867 134,720 0.71
RELX PLC 35,243 GBP 911,321 908,851 4.76
Rentokil Initial PLC 46,063 GBP 300,921 263,742 1.38

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

Xtrackers MSCI EUROPE INDUSTRIALS ESG SCREENED UCITS ETF (continued)

Statement of Investments
as at 31 December 2022

(expressed in EUR)
% of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing™’
Shares (continued)
United Kingdom (continued)
Smiths Group PLC 6,653 GBP 113,792 119,865 0.63
Spirax-Sarco Engineering PLC 1,351 GBP 252,970 161,636 0.85
2,487,242 2,211,903 11.59
Total - Shares 22,938,789 19,087,772 99.99
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 22,938,789 19,087,772 99.99
TOTAL INVESTMENT PORTFOLIO 22,938,789 19,087,772 99.99

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

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

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

Statement of Investments
as at 31 December 2022

expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Austria
OMV AG 6,395 EUR 320,284 328,285 0.09
320,284 328,285 0.09
Cayman Islands
Alibaba Group Holdings Ltd.-ADR- 32,503 USD 2,920,719 2,863,189 0.80
Legend Biotech Corp.-ADR- 17,889 USD 883,538 893,019 0.25
Pinduoduo Inc.-ADR- 74,620 USD 6,349,365 6,085,261 1.69
10,153,622 9,841,469 2.74
Denmark
Danske Bank A/S 160,153 DKK 2,690,040 3,155,781 0.88
ISS A/S 59,827 DKK 1,219,163 1,264,740 0.35
3,909,203 4,420,521 1.23
Netherlands
EXOR NV 23,755 EUR 1,552,220 1,731,577 0.48
1,552,220 1,731,577 0.48
Switzerland
Allreal Holdings AG 8,481 CHF 1,327,048 1,378,667 0.38
Garmin Ltd. 11,632 USD 1,049,788 1,073,517 0.30
2,376,836 2,452,184 0.68
Taiwan
Taiwan Semiconductor Manufacturing Co. Ltd.-ADR- 83,039 USD 6,189,006 6,185,575 1.72
6,189,006 6,185,575 1.72
United States
Abbott Laboratories 3,674 usD 382,109 403,368 0.11
Activision Blizzard Inc. 116,860 USD 9,097,906 8,945,633 2.49
Advanced Micro Devices Inc. 126,129 USD 8,862,027 8,169,375 2.27
Alphabet Inc.-A- 3,670 usSD 326,703 323,804 0.09
Alphabet Inc.-C- 90,076 USD 9,192,355 7,992,443 2.22
Amazon.com Inc. 185,644 USD 19,965,486 15,594,096 4.34
American Airlines Group Inc. 82,765 USD 1,019,665 1,052,771 0.29
APA Corp. 73,749 USD 3,227,256 3,442,603 0.96
Apple Inc. 63,813 uUsSD 9,445,490 8,291,223 2.31
Automatic Data Processing Inc. 19,504 USD 5,072,015 4,658,725 1.30
Avista Corp. 52,504 USD 2,236,145 2,328,027 0.65
Bandwidth Inc.-A- 46,600 uUsSD 1,055,024 1,069,470 0.30
Becton Dickinson and Co. 28,879 USD 7,161,126 7,343,930 2.04
BGC Partners Inc.-A- 280,806 USD 1,111,992 1,058,639 0.29
Bread Financial Holdings Inc. 35274 USD 1,403,200 1,328,419 0.37
Carlyle Group Inc. 83,615 USD 2,449,920 2,495,072 0.69
Chevron Corp. 48,798 USD 8,947,473 8,758,753 244
Citigroup Inc. 190,351 USD 9,174,007 8,609,576 2.40
Confluent Inc.-A- 151,897 USD 3,754,894 3,378,189 0.94
Costco Wholesale Corp. 18,447 USD 9,640,088 8,421,056 2.34
Coupang Inc. 11 USD 182 162 0.00
CVR Partners LP 14,482 USD 1,700,042 1,456,600 0.41
Dollar Tree Inc. 60,802 USD 9,479,182 8,599,835 2.39
Eli Lilly & Co. 1,087 USD 396,539 397,668 0.11
Energy Transfer LP 482,741 USD 5,937,714 5,730,136 1.60
Enterprise Products Partners LP 424,722 USD 10,724,231 10,244,295 2.85

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

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

Xtrackers BLOOMBERG COMMODITY EX-AGRICULTURE & LIVESTOCK SWAP UCITS ETF~ (continued)

Statement of Investments
as at 31 December 2022

expressed in USD
(exp ) v of
Currency Net

Description Quantity (local) Cost Market Value Assets

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

Shares (continued)
United States (continued)
Exxon Mobil Corp. 75,230 USD 8,251,791 8,297,869 2.31
F5 Inc. 6,782 uUSD 941,613 973,285 0.27
Fox Corp.-B- 37,298 USD 1,138,335 1,061,128 0.30
Gartner Inc. 1,233 USD 410,429 414,461 0.12
Howard Hughes Corp. 70,392 USD 5,247,020 5,379,357 1.50
Intel Corp. 317,794 USD 9,433,973 8,399,295 2.34
International Paper Co. 29,500 USD 1,013,620 1,021,585 0.28
Jack Henry & Associates Inc. 5,799 USD 1,024,335 1,018,072 0.28
Lamb Weston Holdings Inc. 10,746 USD 955,642 960,263 0.27
LHC Group Inc. 26,948 USD 4,238,920 4,357,222 1.21
LPL Financial Holdings Inc. 19,249 USD 4,443,439 4,161,056 1.16
Meta Platforms Inc.-A- 131,562 USD 19,579,067 15,832,171 441
Microsoft Corp. 34,877 USD 8,635,912 8,364,202 2.33
NextEra Energy Inc. 21,239 USD 1,797,881 1,775,580 0.49
Nordson Corp. 4,123 USD 969,400 980,120 0.27
Omnicom Group Inc. 77,573 USD 6,110,425 6,327,630 1.76
O’Reilly Automotive Inc. 3,058 USD 2,494,533 2,581,044 0.72
Otis Worldwide Corp. 12,240 USD 947,376 958,514 0.27
Ovintiv Inc. 19,657 USD 974,201 996,806 0.28
Pfizer Inc. 164,988 USD 7,967,410 8,453,985 2.35
Plains All American Pipeline LP 102,195 USD 1,223,274 1,201,813 0.33
Procter & Gamble Co. 58,452 USD 7,701,095 8,858,985 2.47
Prologis REIT Inc. 24,741 usD 2,732,643 2,789,053 0.78
PTC Inc. 7,916 USD 940,975 950,237 0.26
Qualcomm Inc. 6,659 uUSD 728,894 732,090 0.20
Rapid7 Inc. 29,843 usSD 954,976 1,014,065 0.28
Reinsurance Group of America Inc. 33,064 USD 4,682,854 4,698,064 1.31
Sabra Health Care REIT Inc. 310,409 USD 3,898,737 3,858,384 1.07
Salesforce Inc. 68,142 usSD 13,030,164 9,034,948 2.51
Signify Health Inc.-A- 93,682 USD 2,744,237 2,684,926 0.75
Simon Property Group REIT Inc. 58,970 USD 6,906,566 6,927,796 1.93
STORE Capital REIT Corp. 30,980 USD 981,137 993,219 0.28
Synaptics Inc. 11,000 USD 990,550 1,046,760 0.29
Tesla Inc. 114,458 uUSD 22,506,230 14,098,936 3.92
T-Mobile US Inc. 22,200 USD 2,948,495 3,108,000 0.87
Tyson Foods Inc.-A- 17,149 USD 1,049,347 1,067,525 0.30
UnitedHealth Group Inc. 15,410 uUSD 8,129,391 8,170,074 2.27
VeriSign Inc. 29,834 USD 5,980,176 6,129,097 1.71
Vishay Intertechnology Inc. 260,414 USD 5,999,939 5,617,130 1.56
Vornado Realty Trust REIT 72,491 USD 1,764,431 1,508,538 0.42
Walmart Inc. 81,533 USD 12,130,480 11,560,564 3.22
Walt Disney Co. 181,158 USD 17,832,010 15,739,007 4.38

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

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

Xtrackers BLOOMBERG COMMODITY EX-AGRICULTURE & LIVESTOCK SWAP UCITS ETF~ (continued)

Statement of Investments
as at 31 December 2022

(expressed in USD)
% of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
United States (continued)
Warrior Met Coal Inc. 156,091 USD 5,937,702 5,406,992 1.51
Zions Bancorp NA 17,300 USD 886,798 850,468 0.24
361,019,194 330,454,184 91.98
Total - Shares 385,520,365 355,413,795 98.92
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 385,520,365 355,413,795 98.92
TOTAL INVESTMENT PORTFOLIO 385,520,365 355,413,795 98.92

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

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

*

Xtrackers SHORTDAX DAILY SWAP UCITS ETF

Statement of Investments
as at 31 December 2022

expressed in EUR
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Bermuda
Credicorp Ltd. 28,055 USD 3,452,564 3,566,121 1.11
3,452,564 3,566,121 1.11
Cayman Islands
Agora Inc.-ADR- 30,995 USD 177,421 113,554 0.03
Chindata Group Holdings Ltd.-ADR- 459,657 uUsD 2,653,270 3,432,624 1.07
Vnet Group Inc.-ADR- 388,638 USD 1,704,313 2,064,725 0.64
4,535,004 5,610,903 1.74
Denmark
Ringkjoebing Landbobank A/S 75,267 DKK 8,146,512 9,595,071 2.98
8,146,512 9,595,071 2.98
United Kingdom
Atlassian Corp. Ltd.-A- 46,251 USD 9,516,162 5,576,558 1.73
9,516,162 5,576,558 1.73
United States
Align Technology Inc. 40,663 USD 11,121,462 8,035,447 2.49
Allegro MicroSystems Inc. 154,130 USD 3,538,580 4,335,427 1.35
Alphabet Inc.-A- 75,428 USD 6,468,964 6,235,667 1.93
Amazon.com Inc. 143,777 USD 13,181,925 11,316,255 3.51
Amedisys Inc. 101,725 USD 8,841,450 7,962,624 247
American Electric Power Co. Inc. 290,143 USD 26,095,223 25,813,155 8.01
Arista Networks Inc. 37,197 USD 4,295,247 4,229,429 1.31
Arvinas Inc. 113,432 USD 5,332,007 3,635,990 1.13
Avantor Inc. 121,661 usSD 2,681,135 2,404,152 0.75
Baxter International Inc. 2,476 USD 121,425 118,250 0.04
Berkshire Hathaway Inc.-B- 68,192 USD 19,308,739 19,737,192 6.13
Biogen Inc. 22,179 usSD 6,326,762 5,754,801 1.79
BioMarin Pharmaceutical Inc. 66,170 USD 5,940,381 6,416,431 1.99
Cadence Design Systems Inc. 2,996 USD 500,217 450,951 0.14
Catalyst Pharmaceuticals Inc. 349,960 USD 4,397,689 6,099,095 1.89
Chuy’s Holdings Inc. 49,519 USD 953,397 1,313,083 0.41
Comm Vault Systems Inc. 66,668 USD 3,967,509 3,925,434 1.22
Crown Castle REIT Inc. 54,435 USD 6,906,759 6,918,310 2.15
CSX Corp. 844,540 USD 25,711,235 24,515,213 7.61
Darling Ingredients Inc. 19,087 USD 1,456,860 1,119,378 0.35
Datadog Inc.-A- 178,165 USD 14,278,076 12,269,977 3.81
DXC Technology Co. 172,624 USD 4,305,175 4,286,285 1.33
E2open Parent Holdings Inc. 1,449,553 USD 10,523,468 7,972,715 2.47
Eli Lilly & Co. 1,383 USD 480,718 474,075 0.15
Energy Recovery Inc. 535 USD 9,489 10,271 0.00
Enhabit Inc. 137,461 USD 2,357,956 1,694,999 0.53
Equitable Holdings Inc. 413,031 USD 12,546,881 11,107,046 345
Evergy Inc. 37,609 USD 2,089,885 2,217,602 0.69
Franklin Covey Co. 16,034 USD 728,788 702,657 0.22
General Dynamics Corp. 52,919 USD 12,855,382 12,302,402 3.82
GXO Logistics Inc. 35,690 USD 1,383,057 1,427,601 0.44
Impin;j Inc. 226,298 USD 20,985,152 23,150,365 7.19
Ionis Pharmaceuticals Inc. 35,652 USD 1,312,611 1,261,726 0.39
Joint Corp. 217,411 USD 3,095,582 2,847,887 0.88

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

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

Xtrackers SHORTDAX DAILY SWAP UCITS ETF" (continued)

Statement of Investments
as at 31 December 2022

(expressed in EUR)
% of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
United States (continued)
Lesaka Technologies Inc. 480,974 USD 1,600,530 2,050,534 0.64
Lifecore Biomedical Inc. 101,946 USD 953,406 618,984 0.19
Light & Wonder Inc. 19,298 USD 652,667 1,059,605 0.33
Liquidia Corp. 207,248 USD 953,405 1,236,983 0.38
Mastercard Inc.-A- 5,992 USD 1,963,788 1,952,307 0.61
NMI Holdings Inc.-A- 202,325 USD 4,021,208 3,962,140 1.23
Norfolk Southern Corp. 29,042 USD 7,050,878 6,705,582 2.08
Ocwen Financial Corp. 43,926 USD 953,403 1,258,616 0.39
PBF Energy Inc.-A- 369,371 USD 12,855,618 14,113,803 438
Pennant Group Inc. 146,571 USD 2,586,264 1,507,941 0.47
SM Energy Co. 69,420 USD 3,145,971 2,265,542 0.70
UnitedHealth Group Inc. 31,712 USD 16,283,070 15,753,643 4.89
Universal Technical Institute Inc. 103,793 USD 830,925 653,539 0.20
Wells Fargo & Co. 294,596 USD 12,855,605 11,397,399 3.54
310,805,924 296,598,510 92.07
Total - Shares 336,456,166 320,947,163 99.63
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 336,456,166 320,947,163 99.63
TOTAL INVESTMENT PORTFOLIO 336,456,166 320,947,163 99.63

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

The accompanying notes form an integral part of these financial statements.
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Xtrackers™
Xtrackers EURO STOXX 50 SHORT DAILY SWAP UCITS ETF"

Statement of Investments
as at 31 December 2022

expressed in EUR
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Cayman Islands
Pagseguro Digital Ltd.-A- 167,766 USD 2,133,509 1,373,882 1.09
Pinduoduo Inc.-ADR- 16,179 uUsSD 1,083,425 1,236,259 0.98
3,216,934 2,610,141 2.07
Finland
Cargotec OYJ-B- 140,805 EUR 4,757,097 5,818,063 4.61
4,757,097 5,818,063 4.61
Germany
SAP SE 21,576 EUR 1,833,313 2,079,711 1.65
1,833,313 2,079,711 1.65
Norway
Equinor ASA 278,541 NOK 9,351,238 9,320,488 7.38
9,351,238 9,320,488 7.38
Switzerland
Chubb Ltd. 24,701 USD 4,920,931 5,105,686 4.05
4,920,931 5,105,686 4.05
United States
4D Molecular Therapeutics Inc. 62,035 USD 518,218 1,290,980 1.02
Adobe Inc. 9,631 USD 2,925,165 3,036,891 2.41
Akero Therapeutics Inc. 106,800 USD 5,000,799 5,483,854 4.34
Allegro MicroSystems Inc. 99,343 USD 2,238,650 2,794,358 2.21
Alphabet Inc.-A- 20,926 USD 1,739,458 1,729,962 1.37
Alphabet Inc.-C- 58,730 USD 4,921,078 4,882,750 3.87
Amazon.com Inc. 24,157 USD 2,043,790 1,901,325 1.51
Arista Networks Inc. 39,582 USD 4,739,339 4,500,612 3.56
Avantor Inc. 354,847 uUsSD 7,820,029 7,012,159 5.56
Bank of New York Mellon Corp. 116,217 USD 4944311 4,956,852 3.93
Brookdale Senior Living Inc. 1,202,236 USD 5,423,965 3,075,292 2.44
Citigroup Inc. 188,999 uUsSD 8,420,172 8,009,771 6.35
CommScope Holdings Co. Inc. 155,459 USD 931,324 1,070,625 0.85
Constellation Energy Corp. 55,525 USD 4,825,580 4,485,184 3.55
Crocs Inc. 26,996 uUsSD 2,561,035 2,742,729 2.17
Dropbox Inc.-A- 134,259 USD 3,015,500 2,815,383 2.23
E2open Parent Holdings Inc. 325,308 USD 2,361,672 1,789,233 1.42
General Dynamics Corp. 35,557 USD 8,272,600 8,266,152 6.55
Healthpeak Properties REIT Inc. 209,803 USD 5,000,816 4,928,333 3.90
Impinj Inc. 43,519 USD 4,525,907 4,452,009 3.53
IQVIA Holdings Inc. 28,029 usD 5,079,590 5,380,993 4.26
Liberty Media Corp-Liberty SiriusXM-C- 77,676 USD 3,174,257 2,847,939 2.26
Light & Wonder Inc. 26,950 USD 930,990 1,479,757 1.17
Microsoft Corp. 17,349 USD 4,074,428 3,898,467 3.09
MSCI Inc. 946 USD 421,687 412,322 0.33
Opendoor Technologies Inc. 118,765 USD 502,589 129,086 0.10
O’Reilly Automotive Inc. 585 USD 481,599 462,645 0.37
PepsiCo Inc. 1 USD 170 169 0.00
Viatris Inc. 44,884 USD 480,892 468,081 0.37
Visa Inc.-A- 2,757 USD 566,886 536,701 0.42
Vistra Corp. 33,008 USD 736,413 717,532 0.57

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

The accompanying notes form an integral part of these financial statements.
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Xtrackers™
Xtrackers EURO STOXX 50 SHORT DAILY SWAP UCITS ETF" (continued)

Statement of Investments
as at 31 December 2022

(expressed in EUR)
% of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
United States (continued)
Workday Inc.-A- 3,357 USD 481,006 526,331 0.42
Zymeworks Inc. 623,781 uUsD 3,868,265 4,593,976 3.64
103,028,180 100,678,453 79.77
Total - Shares 127,107,693 125,612,542 99.53
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 127,107,693 125,612,542 99.53
TOTAL INVESTMENT PORTFOLIO 127,107,693 125,612,542 99.53

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

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

Statement of Investments
as at 31 December 2022

expressed in CHF
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Austria
ams-OSRAM AG 80,230 CHF 1,214,272 541,553 0.28
1,214,272 541,553 0.28
Switzerland
ABB Ltd. 311,643 CHF 8,158,179 8,744,703 449
Adecco Group AG 49,265 CHF 2,228,567 1,500,612 0.77
Alcon Inc. 139,310 CHF 9,072,484 8,801,606 4.52
Cie Financiere Richemont SA 72,776 CHF 7,172,622 8,725,842 4.48
Credit Suisse Group AG 1,054,975 CHF 7,017,892 2,915,951 1.50
Geberit AG 9,968 CHF 5,523,272 4,341,064 2.23
Givaudan SA 2,326 CHF 8,190,022 6,589,558 3.38
Holcim AG 165,026 CHF 7,303,829 7,901,445 4.06
Julius Baer Group Ltd. 62,537 CHF 3,112,668 3,368,243 1.73
Kuehne & Nagel International AG 16,244 CHF 3,798,613 3,495,709 1.80
Logitech International SA 48,056 CHF 3,139,183 2,742,075 1.41
Lonza Group AG 19,619 CHF 10,491,013 8,889,369 4.57
Nestle SA 163,882 CHF 17,768,861 17,558,317 9.02
Novartis AG 210,222 CHF 16,759,697 17,572,457 9.02
Partners Group Holdings AG 6,636 CHF 7,031,428 5,420,285 2.78
Roche Holdings AG 59,191 CHF 18,794,237 17,194,986 8.83
Schindler Holdings AG 11,910 CHF 2,626,647 2,071,149 1.06
SGS SA 1,773 CHF 4,480,871 3,811,950 1.96
Sika AG 38,630 CHF 9,545,917 8,564,271 4.40
Sonova Holdings AG 14,848 CHF 4,028,460 3,256,166 1.67
Straumann Holdings AG 33,092 CHF 4,139,799 3,494,515 1.79
Swatch Group AG 8,464 CHF 2,207,326 2,226,032 1.14
Swiss Life Holdings AG 9,017 CHF 4,161,128 4,299,306 2.21
Swiss Re AG 84,538 CHF 7,105,822 7,310,846 3.75
Swisscom AG 7,432 CHF 3,774,318 3,765,051 1.93
Temenos AG 19,662 CHF 2,229,078 997,650 0.51
UBS Group AG 527,255 CHF 7,388,762 9,071,422 4.66
VAT Group AG 144A 7,868 CHF 2,605,991 1,989,030 1.02
Zurich Insurance Group AG 39,769 CHF 15,271,027 17,589,829 9.03
205,127,713 194,209,439 99.72
Total - Shares 206,341,985 194,750,992 100.00
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 206,341,985 194,750,992 100.00
TOTAL INVESTMENT PORTFOLIO 206,341,985 194,750,992 100.00

" This includes synthetic ETFs.

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

182



Xtrackers™
Xtrackers FTSE 100 SHORT DAILY SWAP UCITS ETF"

Statement of Investments
as at 31 December 2022

expressed in GBP
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Brazil
Gerdau SA-ADR- 113,384 USD 547,726 522,194 3.36
547,726 522,194 3.36
Cayman Islands
Kingsoft Cloud Holdings Ltd.-ADR- 15,600 USD 353,854 49,670 0.32
Pinduoduo Inc.-ADR- 4,542 uUSD 306,807 307,923 1.98
Vipshop Holdings Ltd.-ADR- 13,040 USD 122,673 147,864 0.95
Zai Lab Ltd.-ADR- 1,490 USD 49,169 38,027 0.25
832,503 543,484 3.50
India
HDFC Bank Ltd.-ADR- 5,946 USD 343,748 338,154 2.17
343,748 338,154 217
Israel
Nano Dimension Ltd.-ADR- 29,018 USD 77,731 55,484 0.36
77,731 55,484 0.36
Jersey
Novocure Ltd. 4,283 USD 206,603 261,167 1.68
206,603 261,167 1.68
Netherlands
Argenx SE-ADR- 292 USD 74,259 91,960 0.59
74,259 91,960 0.59
United States
Abbott Laboratories 3,189 USD 281,517 291,063 1.87
American International Group Inc. 10,563 USD 556,118 555,328 3.57
Carlyle Group Inc. 22,494 USD 546,247 558,002 3.59
Cinemark Holdings Inc. 80,934 USD 722,656 582,665 3.75
Crestwood Equity Partners LP 25,803 USD 659,830 561,793 3.62
Energy Transfer LP 64,095 USD 687,751 632,478 4.07
EnLink Midstream LLC 56,548 uUSD 536,529 578,219 3.72
Enterprise Products Partners LP 30,637 USD 662,364 614,319 3.95
First Horizon Corp. 64,294 USD 1,312,177 1,309,504 8.42
Live Nation Entertainment Inc. 13,486 USD 762,605 781,872 5.03
LPL Financial Holdings Inc. 3,304 USD 641,082 593,753 3.82
Magellan Midstream Partners LP 14,353 USD 637,746 599,105 3.86
National Bank Holdings Corp.-A- 15,954 USD 556,115 557,972 3.59
NuStar Energy LP 43,271 USD 607,332 575,556 3.70
Pacific Premier Bancorp Inc. 20,749 USD 556,112 544,383 3.50
Paychex Inc. 1,359 uSD 129,017 130,556 0.84
Prologis REIT Inc. 13,249 USD 1,214,048 1,241,632 7.99
Sabra Health Care REIT Inc. 32,227 USD 335,478 333,013 2.14
Seacoast Banking Corp. of Florida 19,323 USD 506,488 501,026 3.22
Snowflake Inc.-A- 3,128 USD 609,903 373,259 2.40
Starbucks Corp. 6,779 USD 565,189 559,046 3.60
Teledyne Technologies Inc. 832 USD 259,005 276,602 1.78
Travelers Cos Inc. 3,531 USD 556,024 550,359 3.54

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

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

Xtrackers FTSE 100 SHORT DAILY SWAP UCITS ETF" (continued)

Statement of Investments
as at 31 December 2022

(expressed in GBP)
% of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
United States (continued)
Warrior Met Coal Inc. 2,481 USD 82,332 71,445 0.46
WSFS Financial Corp. 13,079 uUsD 499,718 492,977 3.17
14,483,383 13,865,927 89.20
Total - Shares 16,565,953 15,678,370 100.86
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 16,565,953 15,678,370 100.86
TOTAL INVESTMENT PORTFOLIO 16,565,953 15,678,370 100.86

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

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

184



Xtrackers™
Xtrackers S&P 500 INVERSE DAILY SWAP UCITS ETE”

Statement of Investments
as at 31 December 2022

expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
United States
Activision Blizzard Inc. 149,454 USD 11,422,765 11,440,704 4.64
Advanced Micro Devices Inc. 177,163 USD 12,890,627 11,474,848 4.66
Alphabet Inc.-C- 103,564 USD 10,489,679 9,189,234 3.73
Amazon.com Inc. 255,045 USD 25,600,133 21,423,780 8.69
Apple Inc. 85,561 USD 11,652,993 11,116,941 4.51
Citigroup Inc. 257,188 USD 11,665,394 11,632,613 472
Costco Wholesale Corp. 19,359 USD 9,584,053 8,837,384 3.59
Dollar Tree Inc. 80,784 uSD 12,030,187 11,426,089 4.64
Eli Lilly & Co. 25,275 USD 9,251,138 9,246,606 3.75
Exxon Mobil Corp. 106,854 USD 11,641,010 11,785,996 4.78
Intel Corp. 435,043 USD 12,370,724 11,514,044 4.67
Merck & Co. Inc. 43,387 USD 4,826,370 4,813,788 1.95
Meta Platforms Inc.-A- 182,465 USD 24,106,938 21,957,838 8.91
Microsoft Corp. 89,720 USD 21,916,120 21,516,650 8.73
NVIDIA Corp. 73,757 USD 12,856,847 10,778,848 437
Pfizer Inc. 219,088 USD 10,938,934 11,226,069 4.55
Procter & Gamble Co. 74,340 USD 10,279,684 11,266,970 4.57
Salesforce Inc. 45,060 USD 5,887,540 5,974,505 242
Tesla Inc. 170,484 USD 31,354,028 21,000,219 8.52
UnitedHealth Group Inc. 21,465 UsD 11,521,701 11,380,314 4.62
Walt Disney Co. 130,538 USD 13,329,286 11,341,141 4.60
285,616,651 260,344,581 105.62
Total - Shares 285,616,651 260,344,581 105.62
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 285,616,651 260,344,581 105.62
TOTAL INVESTMENT PORTFOLIO 285,616,651 260,344,581 105.62

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

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

Statement of Investments
as at 31 December 2022

expressed in EUR
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Mutual Funds/Open ended Funds
Ireland
Xtrackers ESG USD Emerging Markets Bond Quality
Weighted UCITS ETF 2,456,614 uSD 27,533,913 23,842,229 491
Xtrackers iBoxx EUR Corporate Bond Yield Plus
UCITS ETF 2,936,032 EUR 45,398,598 40,112,069 8.26
Xtrackers MSCI AC World ESG Screened UCITS
ETF 3,131,917 EUR 91,951,333 84,443,373 17.40
Xtrackers MSCI Emerging Markets UCITS ETF 1C 620,634 USD 28,319,298 27,928,571 5.75
Xtrackers MSCI USA UCITS ETF 362,838 uUSD 26,085,652 36,870,137 7.60
Xtrackers MSCI World Value UCITS ETF 1,371,213 EUR 38,079,026 45,006,424 9.28
Xtrackers Russell 2000 UCITS ETF 95,804 USD 19,173,752 22,667,097 4.67
276,541,572 280,929,900 57.87
Luxembourg
Xtrackers II EUR Corporate Bond Short Duration SRI
PAB UCITS ETF 1C 1,215,280 EUR 51,486,587 50,835,405 10.47
Xtrackers II EUR Corporate Bond UCITS ETF 1C 4,067,723 EUR 28,136,947 24,996,971 5.15
Xtrackers II Eurozone Inflation-Linked Bond UCITS
ETF 215,437 EUR 49,610,658 48,301,299 9.95
Xtrackers II iBoxx Eurozone Government Bond Yield
Plus UCITS ETF 1C 216,100 EUR 39,292,168 34,237,544 7.05
Xtrackers MSCI Europe Small Cap UCITS ETF 412,702 EUR 18,810,079 20,152,473 4.15
Xtrackers MSCI Europe UCITS ETF 1C 366,591 USD 21,689,731 25,944,315 5.35
209,026,170 204,468,007 42.12
Total Mutual Funds/Open ended Funds 485,567,742 485,397,907 99.99
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 485,567,742 485,397,907 99.99
TOTAL INVESTMENT PORTFOLIO 485,567,742 485,397,907 99.99

" This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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Xtrackers™
Xtrackers MSCI AC ASIA EX JAPAN ESG SWAP UCITS ETF"

Statement of Investments
as at 31 December 2022

expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Belgium
D’ieteren Group 3,085 EUR 508,691 590,010 0.14
508,091 590,010 0.14
Denmark
Coloplast A/S-B- 6,290 DKK 744,561 733,007 0.18
Genmab A/S 4,684 DKK 1,997,196 1,977,029 0.48
Novo Nordisk A/S-B- 149,566 DKK 20,185,335 20,134,318 4.94
Pandora A/S 5,882 DKK 336,053 412,036 0.10
23,263,645 23,256,390 5.70
Finland
Orion OYJ-B- 11,002 EUR 581,103 601,654 0.15
Sampo OYJ-A- 176,733 EUR 9,283,715 9,208,341 2.26
Wartsila OYJ Abp 79,220 EUR 671,814 665,220 0.16
10,536,632 10,475,215 2.57
Germany
Commerzbank AG 153,903 EUR 1,461,357 1,451,338 0.36
Deutsche Boerse AG 52,106 EUR 9,006,770 8,975,471 2.20
10,468,127 10,426,809 2.56
Japan
Dai-ichi Life Holdings Inc. 55,269 JPY 843,945 1,254,124 0.31
Eisai Co. Ltd. 8,500 JPY 582,787 560,718 0.14
Fast Retailing Co. Ltd. 971 JPY 582,622 592,631 0.14
KDDI Corp. 14,657 JPY 427,050 442,337 0.11
Mitsubishi Chemical Group Corp. 24,636 JPY 110,988 127,843 0.03
Omron Corp. 20,904 JPY 1,013,706 1,014,742 0.25
Rohm Co. Ltd. 14,292 JPY 1,076,301 1,032,269 0.25
Tokyo Electron Ltd. 1,824 JPY 447,256 537,475 0.13
West Japan Railway Co. 12,737 JPY 500,500 553,036 0.14
5,585,155 6,115,175 1.50
Jersey
Novocure Ltd. 2,649 USD 199,894 194,304 0.05
199,894 194,304 0.05
Netherlands
ING Groep NV 38,472 EUR 459,510 467,582 0.12
Koninklijke Ahold Delhaize NV 5,595 EUR 163,377 160,269 0.04
Koninklijke DSM NV 15,996 EUR 1,981,173 1,951,298 0.48
NN Group NV 231,690 EUR 10,041,101 9,435,863 2.31
12,645,161 12,015,012 2.95
Norway
DNB Bank ASA 767,062 NOK 15,106,083 15,141,123 3.72
Gjensidige Forsikring ASA 861,634 NOK 16,705,770 16,811,091 4.12
Mowi ASA 891,078 NOK 15,092,678 15,124,174 3.71
Orkla ASA 58,266 NOK 473,313 419,591 0.10
Telenor ASA 1,021,669 NOK 9,479,296 9,500,039 2.33
56,857,140 56,996,018 13.98
Portugal
Jeronimo Martins SGPS SA 27,099 EUR 581,079 583,634 0.14
581,079 583,634 0.14

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

The accompanying notes form an integral part of these financial statements.
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Xtrackers™
Xtrackers MSCI AC ASIA EX JAPAN ESG SWAP UCITS ETF" (continued)

Statement of Investments
as at 31 December 2022

expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
Sweden
Boliden AB 389,797 SEK 14,784,089 14,636,794 3.59
14,784,089 14,636,794 3.59
Switzerland
Lonza Group AG 60,517 CHF 29,761,387 29,637,108 7.27
Straumann Holdings AG 62,054 CHF 6,984,748 7,082,687 1.74
Swiss Life Holdings AG 2,140 CHF 1,105,338 1,102,845 0.27
Temenos AG 12,798 CHF 702,424 701,871 0.17
38,553,897 38,524,511 9.45
United Kingdom
Coca-Cola Europacific Partners PLC 11,991 USD 660,880 663,342 0.16
660,880 663,342 0.16
United States
Adobe Inc. 3,659 USD 1,202,771 1,231,363 0.30
Align Technology Inc. 6,902 USD 2,028,429 1,455,632 0.36
Alphabet Inc.-A- 37,916 USD 3,391,541 3,345,329 0.82
Alphabet Inc.-C- 79,005 USD 7,559,215 7,010,114 1.72
American Water Works Co. Inc. 1,107 USD 169,504 168,729 0.04
Assurant Inc. 10,280 USD 1,280,580 1,285,617 0.32
Automatic Data Processing Inc. 47,012 USD 12,042,527 11,229,286 2.75
Avery Dennison Corp. 12,661 USD 2,427,873 2,291,641 0.56
BioMarin Pharmaceutical Inc. 3,336 USD 335,291 345,243 0.09
Cadence Design Systems Inc. 28,803 USD 4,726,183 4,626,914 1.14
Cintas Corp. 2,658 usD 1,210,241 1,200,406 0.29
Colgate-Palmolive Co. 39,183 USD 3,038,642 3,087,229 0.76
eBay Inc. 164,194 uUsSD 7,415,001 6,809,125 1.67
Ecolab Inc. 48,800 usSD 6,891,048 7,103,328 1.74
Equinix REIT Inc. 12,044 USD 7,803,187 7,889,181 1.93
Equitable Holdings Inc. 3 USD 85 86 0.00
Estee Lauder Cos Inc.-A- 9,349 usSD 2,173,923 2,319,580 0.57
Gilead Sciences Inc. 175,056 USD 15,128,340 15,028,558 3.69
Hologic Inc. 29,963 uUsD 2,225,052 2,241,532 0.55
Intel Corp. 577,419 USD 16,005,819 15,261,184 3.74
Johnson & Johnson 594 USD 104,936 104,930 0.03
Keysight Technologies Inc. 6,926 USD 1,174,857 1,184,831 0.29
Kimberly-Clark Corp. 1,050 USD 143,346 142,537 0.04
LKQ Corp. 773 USD 41,769 41,286 0.01
Lowe’s Cos Inc. 24,829 usD 5,136,872 4,946,930 1.21
LPL Financial Holdings Inc. 14,945 USD 3,449,904 3,230,661 0.79
McDonald’s Corp. 3,429 USD 914,994 903,644 0.22
Merck & Co. Inc. 167,958 USD 18,381,324 18,634,940 4.57
Microsoft Corp. 65,325 USD 15,757,696 15,666,241 3.84
NIKE Inc.-B- 457 USD 49,507 53,474 0.01
Norfolk Southern Corp. 17,286 USD 4,175,433 4,259,616 1.04
NVIDIA Corp. 104,059 USD 17,583,942 15,207,182 3.73
PACCAR Inc. 6,540 USD 656,093 647,264 0.16
Principal Financial Group Inc. 23,440 USD 2,131,165 1,967,085 0.48
Prologis REIT Inc. 212,861 USD 23,855,332 23,995,821 5.88
S&P Global Inc. 718 USD 237,888 240,487 0.06

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

The accompanying notes form an integral part of these financial statements.
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Xtrackers MSCI AC ASIA EX JAPAN ESG SWAP UCITS ETF" (continued)

Statement of Investments
as at 31 December 2022

(expressed in USD)
% of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
United States (continued)
Sealed Air Corp. 103,708 USD 5,184,363 5,172,955 1.27
Sherwin-Williams Co. 4,607 USD 1,141,039 1,093,379 0.27
Target Corp. 36,516 USD 5,614,700 5,442,345 1.33
Teladoc Health Inc. 12,225 USD 342,300 289,121 0.07
Texas Instruments Inc. 42,628 USD 7,435,293 7,042,998 1.73
United Parcel Service Inc.-B- 29,591 USD 5,168,660 5,144,099 1.26
United Rentals Inc. 1,998 USD 716,643 710,129 0.17
Vertex Pharmaceuticals Inc. 12,797 USD 4,023,416 3,695,518 091
VMware Inc.-A- 123,450 USD 13,440,313 15,154,722 3.72
Warner Bros Discovery Inc. 123,163 USD 1,330,160 1,167,585 0.29
235,247,197 230,069,857 56.42
Total - Shares 409,891,587 404,547,071 99.21
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 409,891,587 404,547,071 99.21
TOTAL INVESTMENT PORTFOLIO 409,891,587 404,547,071 99.21

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

The accompanying notes form an integral part of these financial statements.
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Xtrackers MSCI PACIFIC EX JAPAN ESG SCREENED UCITS ETF

Statement of Investments
as at 31 December 2022

expressed in USD
(exp ) v of
Currency Net

Description Quantity (local) Cost Market Value Assets

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

Shares
Australia
Ampol Ltd. 48,074 AUD 1,057,365 921,967 0.26
Anz Group Holdings Ltd. 568,808 AUD 11,243,044 9,126,541 2.60
APA Group 329,508 AUD 2,466,066 2,404,385 0.69
Aristocrat Leisure Ltd. 120,157 AUD 2,320,293 2,486,906 0.71
ASX Ltd. 38,683 AUD 1,837,871 1,784,360 0.51
Aurizon Holdings Ltd. 369,527 AUD 1,202,305 934,718 0.27
Australia & New Zealand Banking Group Ltd. 28,580 AUD 458,374 458,567 0.13
BlueScope Steel Ltd. 189,019 AUD 2,249,318 2,158,606 0.62
Brambles Ltd. 278,418 AUD 2,229,996 2,278,927 0.65
Cochlear Ltd. 13,212 AUD 1,669,016 1,828,858 0.52
Coles Group Ltd. 268,266 AUD 2,971,674 3,041,779 0.87
Commonwealth Bank of Australia 340,077 AUD 21,569,046 23,661,942 6.75
Computershare Ltd. 109,083 AUD 1,387,267 1,938,135 0.55
CSL Ltd. 96,729 AUD 15,262,201 18,876,127 5.39
Dexus REIT 230,271 AUD 1,616,323 1,210,227 0.35
Endeavour Group Ltd. 287,558 AUD 1,209,205 1,251,948 0.36
Fortescue Metals Group Ltd. 680,162 AUD 8,196,020 9,460,276 2.70
Goodman Group REIT 362,339 AUD 3,755,291 4,265,703 1.22
GPT Group REIT 410,112 AUD 1,433,669 1,168,093 0.33
IDP Education Ltd. 41,815 AUD 971,867 770,739 0.22
IGO Ltd. 273,739 AUD 2,806,208 2,498,662 0.71
Insurance Australia Group Ltd. 492,530 AUD 2,115,706 1,586,544 0.45
Lendlease Corp. Ltd. 147,488 AUD 1,390,717 784,149 0.22
Lottery Corp. Ltd. 447,319 AUD 1,267,706 1,359,005 0.39
Macquarie Group Ltd. 73,354 AUD 7,116,913 8,305,428 2.37
Medibank Pvt Ltd. 551,991 AUD 1,149,561 1,104,281 0.31
Mineral Resources Ltd. 68,466 AUD 2,896,927 3,584,413 1.02
Mirvac Group REIT 844,782 AUD 1,417,051 1,220,253 0.35
National Australia Bank Ltd. 632,802 AUD 12,721,197 12,899,788 3.68
Newcrest Mining Ltd. 358,715 AUD 5,997,547 5,020,940 1.43
Northern Star Resources Ltd. 467,968 AUD 3,511,877 3,462,316 0.99
Orica Ltd. 180,521 AUD 2,156,340 1,843,650 0.53
Pilbara Minerals Ltd. 1,018,991 AUD 3,135,651 2,591,358 0.74
Qantas Airways Ltd. 185,641 AUD 750,902 756,614 0.22
QBE Insurance Group Ltd. 296,358 AUD 2,461,392 2,699,097 0.77
Ramsay Health Care Ltd. 36,719 AUD 1,727,023 1,611,094 0.46
REA Group Ltd. 10,580 AUD 745,247 794,971 0.23
Reece Ltd. 45,172 AUD 660,328 433,462 0.12
Rio Tinto Ltd. 149,102 AUD 11,052,268 11,770,625 3.36
Santos Ltd. 639,932 AUD 3,408,102 3,098,545 0.88
Scentre Group REIT 1,111,228 AUD 2,719,602 2,170,308 0.62
SEEK Ltd. 67,543 AUD 1,064,011 959,600 0.27
Sonic Healthcare Ltd. 91,633 AUD 1,887,156 1,862,363 0.53
South32 Ltd. 1,858,995 AUD 5,387,465 5,042,710 1.44
Stockland REIT 511,141 AUD 1,548,911 1,258,268 0.36
Suncorp Group Ltd. 252,267 AUD 2,326,053 2,059,741 0.59
Telstra Group Ltd. 811,848 AUD 2,468,328 2,196,713 0.63
Transurban Group 617,787 AUD 5,641,806 5,438,000 1.55

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Xtrackers MSCI PACIFIC EX JAPAN ESG SCREENED UCITS ETF (continued)

Statement of Investments
as at 31 December 2022

expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
Australia (continued)
Treasury Wine Estates Ltd. 145,144 AUD 1,208,078 1,339,624 0.38
Vicinity Centres REIT 828,416 AUD 1,310,503 1,123,581 0.32
Wesfarmers Ltd. 227,680 AUD 6,663,283 7,088,559 2.02
Westpac Banking Corp. 699,566 AUD 13,708,412 11,077,490 3.16
WiseTech Global Ltd. 29,474 AUD 691,691 1,014,381 0.29
Woodside Energy Group Ltd. 381,177 AUD 8,543,612 9,161,069 2.61
Woolworths Group Ltd. 243,696 AUD 5,506,288 5,546,208 1.58
214,270,073 214,792,614 61.28
Bermuda
CK Infrastructure Holdings Ltd. 176,568 HKD 1,175,024 924,132 0.26
Hongkong Land Holdings Ltd. 239,623 USD 1,330,813 1,102,266 0.32
2,505,837 2,026,398 0.58
Cayman Islands
Budweiser Brewing Co. APAC Ltd. 144A 345,711 HKD 1,157,957 1,087,413 0.31
CK Asset Holdings Ltd. 428,720 HKD 2,896,149 2,639,350 0.75
CK Hutchison Holdings Ltd. 539,241 HKD 4,759,917 3,236,849 0.92
ESR Group Ltd. 144A 427,486 HKD 1,245,961 897,151 0.26
Futu Holdings Ltd.-ADR- 11,924 USD 1,256,906 484,711 0.14
Grab Holdings Ltd.-A- 260,171 USD 1,228,373 837,751 0.24
Sands China Ltd. 488,981 HKD 2,076,633 1,622,638 0.46
Sea Ltd.-ADR- 72,544 USD 11,909,580 3,774,464 1.08
SITC International Holdings Co. Ltd. 270,857 HKD 1,064,032 602,448 0.17
WH Group Ltd. 1,673,783 HKD 1,351,246 973,610 0.28
Wharf Real Estate Investment Co. Ltd. 358,122 HKD 1,715,567 2,087,720 0.60
Xinyi Glass Holdings Ltd. 366,143 HKD 850,845 682,095 0.19
31,513,166 18,926,200 5.40
Hong Kong
AIA Group Ltd. 2,385,425 HKD 21,773,086 26,528,663 7.57
BOC Hong Kong Holdings Ltd. 740,516 HKD 2,665,635 2,523,748 0.72
Galaxy Entertainment Group Ltd. 438,455 HKD 2,928,540 2,898,709 0.83
Hang Lung Properties Ltd. 432,408 HKD 1,003,309 845,431 0.24
Hang Seng Bank Ltd. 152,963 HKD 2,896,124 2,543,847 0.72
Henderson Land Development Co. Ltd. 312,522 HKD 1,308,057 1,091,131 0.31
HKT Trust & HKT Ltd. 764,550 HKD 1,037,245 937,449 0.27
Hong Kong & China Gas Co. Ltd. 3,130,443 HKD 3,961,953 2,976,046 0.85
Hong Kong Exchanges & Clearing Ltd. 240,686 HKD 9,308,401 10,398,442 2.97
Link REIT 452,120 HKD 3,683,917 3,319,237 0.95
MTR Corp. Ltd. 310,786 HKD 1,606,441 1,646,519 0.47
New World Development Co. Ltd. 322,953 HKD 1,456,112 910,315 0.26
Sino Land Co. Ltd. 743,092 HKD 1,077,653 929,228 0.26
Sun Hung Kai Properties Ltd. 310,371 HKD 4,296,617 4,247,000 1.21
Swire Pacific Ltd.-A- 106,426 HKD 959,427 936,773 0.27
Swire Properties Ltd. 252,280 HKD 741,024 641,290 0.18
Techtronic Industries Co. Ltd. 276,488 HKD 2,618,636 3,085,491 0.88
63,322,177 66,459,319 18.96
Ireland
James Hardie Industries PLC 178,998 AUD 3,988,981 3,204,630 0.91
3,988,981 3,204,630 0.91

" This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Xtrackers MSCI PACIFIC EX JAPAN ESG SCREENED UCITS ETF (continued)

Statement of Investments
as at 31 December 2022

expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
New Zealand
Auckland International Airport Ltd. 250,914 NZD 1,137,512 1,239,373 0.35
Fisher & Paykel Healthcare Corp. Ltd. 115,819 NZD 1,609,007 1,655,443 0.47
Mercury NZ Ltd. 192,982 NZD 669,881 678,606 0.20
Meridian Energy Ltd. 359,919 NZD 1,035,231 1,192,785 0.34
Spark New Zealand Ltd. 376,086 NZD 1,084,597 1,284,420 0.37
Xero Ltd. 27,110 AUD 2,348,673 1,291,889 0.37
7,884,901 7,342,516 2.10
Singapore
CapitalLand Ascendas REIT 718,801 SGD 1,440,619 1,468,472 0.42
CapitalLand Integrated Commercial Trust REIT 1,136,058 SGD 1,729,214 1,727,974 0.49
Capitaland Investment Ltd. 557,068 SGD 1,082,563 1,536,797 0.44
City Developments Ltd. 87,283 SGD 559,514 535,594 0.15
DBS Group Holdings Ltd. 362,096 SGD 6,968,077 9,157,692 2.61
Genting Singapore Ltd. 1,212,689 SGD 840,928 863,494 0.25
Keppel Corp. Ltd. 292,102 SGD 1,508,173 1,581,167 0.45
Mapletree Logistics Trust REIT 719,748 SGD 963,036 853,265 0.25
Mapletree Pan Asia Commercial Trust REIT 502,214 SGD 762,838 625,334 0.18
Oversea-Chinese Banking Corp. Ltd. 676,615 SGD 5,496,804 6,144,625 1.75
Singapore Airlines Ltd. 268,849 SGD 1,050,428 1,108,511 0.32
Singapore Exchange Ltd. 170,965 SGD 1,075,244 1,140,871 0.33
Singapore Telecommunications Ltd. 1,627,376 SGD 3,669,103 3,118,369 0.89
United Overseas Bank Ltd. 235,960 SGD 4,455,106 5,401,112 1.54
UOL Group Ltd. 99,147 SGD 517,990 496,770 0.14
Venture Corp. Ltd. 55,900 SGD 781,072 711,045 0.20
Wilmar International Ltd. 385,196 SGD 1,111,371 1,197,634 0.34
34,012,080 37,668,726 10.75
Slovenia
Singapore Telecommunications 30,100 SGD 72,882 58,126 0.02
72,882 58,126 0.02
Total - Shares 357,570,097 350,478,529 100.00
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 357,570,097 350,478,529 100.00
TOTAL INVESTMENT PORTFOLIO 357,570,097 350,478,529 100.00

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

Xtrackers FTSE VIETNAM SWAP UCITS ETF

Statement of Investments
as at 31 December 2022

expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Austria
ANDRITZ AG 150,215 EUR 7,848,509 8,584,969 3.25
7,848,509 8,584,969 3.25
Belgium
Ageas SA 122,277 EUR 5,371,084 5,405,313 2.04
Groupe Bruxelles Lambert SA 67,075 EUR 5,440,638 5,338,866 2.02
10,811,722 10,744,179 4.06
Cayman Islands
Alibaba Group Holdings Ltd.-ADR- 19,075 uUsD 2,583,378 1,680,317 0.64
2,583,378 1,680,317 0.64
Finland
Neste OYJ 67,391 EUR 3,124,947 3,094,128 1.17
3,124,947 3,094,128 1.17
Germany
Deutsche Bank AG 524,152 EUR 5,551,609 5,922,937 2.24
Deutsche Post AG 162,183 EUR 6,382,665 6,089,297 2.30
HUGO BOSS AG 149,407 EUR 7,285,504 8,636,058 3.27
RWE AG 70,236 EUR 3,124,927 3,117,559 1.18
22,344,705 23,765,851 8.99
Netherlands
ASM International NV 21,213 EUR 5,499,421 5,335,013 2.02
BE Semiconductor Industries NV 87,902 EUR 5,585,049 5,306,084 2.01
Koninklijke DSM NV 43,140 EUR 5,580,248 5,262,503 1.99
QIAGEN NV 152,360 EUR 6,954,275 7,644,115 2.89
23,618,993 23,547,715 8.91
United Kingdom
Shell PLC 192,915 EUR 5,481,151 5,451,926 2.06
5,481,151 5,451,926 2.06
United States
Activision Blizzard Inc. 125,000 usD 9,450,064 9,568,750 3.62
Adobe Inc. 3,012 USD 975,255 1,013,628 0.38
Advanced Micro Devices Inc. 104,444 USD 8,296,299 6,764,838 2.56
Alphabet Inc.-A- 74,342 USD 7,992,508 6,559,195 2.48
Alphabet Inc.-C- 73,861 USD 8,072,646 6,553,687 2.48
Amazon.com Inc. 90,000 USD 9,348,848 7,560,000 2.86
Ameren Corp. 24,302 USD 2,132,014 2,160,934 0.82
American International Group Inc. 63,262 USD 3,963,997 4,000,689 1.51
Apple Inc. 12,699 usD 1,881,472 1,649,981 0.62
Avis Budget Group Inc. 48,000 USD 9,346,537 7,868,640 2.98
Bank of America Corp. 97,050 USD 3,408,692 3,214,296 1.22
Bank of New York Mellon Corp. 59,598 USD 2,545,444 2,712,901 1.03
Berkshire Hathaway Inc.-B- 46,092 USD 13,334,733 14,237,819 5.38
BlackRock Inc. 10,000 USD 7,127,600 7,086,300 2.68
Boeing Co. 7,115 USD 1,048,822 1,355,336 0.51
Charles Schwab Corp. 20,238 USD 1,579,119 1,685,016 0.64
Chevron Corp. 3,347 USD 614,072 600,753 0.23
Diamondback Energy Inc. 9,854 USD 1,566,589 1,347,830 0.51
Dollar Tree Inc. 55,449 USD 8,546,164 7,842,707 2.97
DTE Energy Co. 7,632 USD 883,938 896,989 0.34

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

The accompanying notes form an integral part of these financial statements.
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Xtrackers FTSE VIETNAM SWAP UCITS ETF™ (continued)

Statement of Investments
as at 31 December 2022

expressed in USD
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
United States (continued)
Elanco Animal Health Inc. 679,993 USD 9,010,791 8,309,514 3.14
Entergy Corp. 14,225 uUSD 1,566,599 1,600,313 0.60
Exxon Mobil Corp. 44,412 USD 4,827,749 4,898,644 1.85
General Dynamics Corp. 5,537 USD 1,224,618 1,373,785 0.52
Goldman Sachs Group Inc. 6,254 USD 2,409,689 2,147,499 0.81
Hartford Financial Services Group Inc. 41,457 USD 3,076,524 3,143,684 1.19
Honeywell International Inc. 5,675 USD 1,228,978 1,216,153 0.46
Intercontinental Exchange Inc. 26,945 USD 2,800,394 2,764,288 1.04
Lockheed Martin Corp. 5,852 USD 2,847,006 2,846,939 1.08
Marathon Oil Corp. 49,812 USD 1,566,587 1,348,411 0.51
Marsh & McLennan Cos Inc. 1,885 USD 286,332 311,930 0.12
McDonald’s Corp. 14,678 USD 4,004,012 3,868,093 1.46
Meta Platforms Inc.-A- 70,000 USD 12,175,652 8,423,800 3.19
MetLife Inc. 31,317 USD 2,375,404 2,266,411 0.86
Microsoft Corp. 12,573 USD 3,057,817 3,015,257 1.14
Morgan Stanley 14,634 USD 1,314,426 1,244,183 047
Mr Cooper Group Inc. 188,632 USD 9,305,287 7,569,802 2.86
NextEra Energy Inc. 54,129 USD 4,561,588 4,525,184 1.71
NVIDIA Corp. 32,125 USD 5,410,018 4,694,748 1.78
ON Semiconductor Corp. 11,633 USD 794,999 725,550 0.27
PayPal Holdings Inc. 18,434 USD 1,488,033 1,312,869 0.50
Pfizer Inc. 165,809 USD 7,932,940 8,496,053 3.21
Raytheon Technologies Corp. 27,469 USD 2,738,734 2,772,171 1.05
S&P Global Inc. 7,894 USD 2,766,282 2,644,016 1.00
Salesforce Inc. 50,626 USD 7,598,351 6,712,501 2.54
Tesla Inc. 39,489 usD 11,247,257 4,864,255 1.84
TransDigm Group Inc. 1,351 USD 753,466 850,657 0.32
UnitedHealth Group Inc. 11,701 USD 6,273,608 6,203,636 2.35
Wells Fargo & Co. 37,647 uSD 1,599,527 1,554,445 0.59
Zoom Video Communications Inc.-A- 106,380 USD 9,559,909 7,206,181 2.72
227,917,390 203,591,261 77.00
Total - Shares 303,730,795 280,460,346 106.08
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 303,730,795 280,460,346 106.08
TOTAL INVESTMENT PORTFOLIO 303,730,795 280,460,346 106.08

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

The accompanying notes form an integral part of these financial statements.
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Xtrackers LPX PRIVATE EQUITY SWAP UCITS ETF"

Statement of Investments
as at 31 December 2022

expressed in EUR
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Cayman Islands
Herbalife Nutrition Ltd. 96,870 USD 1,997,406 1,350,598 0.53
1,997,406 1,350,598 0.53
United States
ACV Auctions Inc.-A- 33,064 USD 268,216 254,351 0.10
aka Brands Holdings Corp. 103,119 USD 389,855 122,709 0.05
Alaska Air Group Inc. 31,559 USD 1,441,583 1,269,753 0.50
Allegiant Travel Co. 6,602 USD 933,494 420,586 0.17
Angi Inc. 1,227,119 uUsSD 6,506,452 2,702,020 1.07
Annexon Inc. 126,812 USD 851,824 614,306 0.24
API Group Corp. 88,992 USD 1,502,791 1,568,461 0.62
Bank of New York Mellon Corp. 493,238 USD 20,958,730 21,037,436 8.34
Berkshire Hathaway Inc.-B- 67,288 USD 17,007,168 19,475,542 7.72
Boston Scientific Corp. 395,316 USD 16,247,742 17,138,702 6.80
Builders FirstSource Inc. 45,503 USD 2,196,500 2,766,208 1.10
Chesapeake Energy Corp. 1 USD 96 88 0.00
Cinemark Holdings Inc. 77,287 USD 1,503,437 627,131 0.25
Clear Channel Outdoor Holdings Inc. 720,296 USD 1,118,941 708,654 0.28
CNX Resources Corp. 478,957 USD 7,741,954 7,557,404 3.00
Colgate-Palmolive Co. 225,363 USD 16,826,579 16,637,488 6.60
Crown Castle REIT Inc. 83,057 USD 10,538,342 10,555,968 4.19
CSX Corp. 16,191 USD 474,576 469,991 0.19
DTE Energy Co. 67,394 USD 7,465,761 7,421,710 2.94
DXC Technology Co. 81,950 USD 2,403,909 2,034,833 0.81
E2open Parent Holdings Inc. 990,910 USD 10,912,619 5,450,124 2.16
Eli Lilly & Co. 32,574 uUsSD 11,504,361 11,165,966 443
Eventbrite Inc.-A- 79,114 USD 518,216 434,395 0.17
Gartner Inc. 4,601 USD 1,081,572 1,449,127 0.57
General Dynamics Corp. 9,633 USD 2,266,924 2,239,442 0.89
Gossamer Bio Inc. 162,038 USD 1,877,690 329,466 0.13
Harmony Biosciences Holdings Inc. 30,611 USD 1,528,528 1,580,386 0.63
Health Catalyst Inc. 175,809 uUsSD 4,368,537 1,751,090 0.69
Integral Ad Science Holdings Corp. 113,280 USD 995,600 932,988 0.37
Joint Corp. 76,227 USD 1,227,988 998,505 0.40
Jounce Therapeutics Inc. 424,490 USD 1,346,071 441,494 0.17
Light & Wonder Inc. 71,771 USD 2,427,326 3,940,766 1.56
Lockheed Martin Corp. 16,376 USD 7,533,379 7,464,759 2.96
LSB Industries Inc. 74,619 usD 1,362,472 929,898 0.37
Manhattan Associates Inc. 36,284 USD 3,954,041 4,127,317 1.64
Marathon Petroleum Corp. 97,219 USD 11,504,322 10,602,319 4.20
Mastercard Inc.-A- 37,495 USD 11,619,956 12,216,577 4.84
McDonald’s Corp. 13,277 USD 3,403,637 3,278,416 1.30
Meritage Homes Corp. 27,126 USD 2,200,322 2,343,423 0.93
Mersana Therapeutics Inc. 1,083,281 USD 4,174,644 5,948,025 2.36
Meta Platforms Inc.-A- 97,492 USD 10,532,707 10,992,919 436
MongoDB Inc. 4,296 USD 999,477 792,340 0.31
NGM Biopharmaceuticals Inc. 93,044 USD 1,196,869 437,649 0.17
Norfolk Southern Corp. 10,843 USD 2,612,782 2,503,568 0.99
O-1 Glass Inc. 59,318 USD 940,228 920,965 0.37

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

The accompanying notes form an integral part of these financial statements.
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Xtrackers LPX PRIVATE EQUITY SWAP UCITS ETF~ (continued)

Statement of Investments
as at 31 December 2022

expressed in EUR
(exp ) v of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares (continued)
United States (continued)
Olema Pharmaceuticals Inc. 434,626 USD 1,196,870 997,736 0.40
Oracle Corp. 28,178 USD 2,120,271 2,158,136 0.86
Paycom Software Inc. 35,949 USD 10,532,611 10,452,414 4.14
Procter & Gamble Co. 89,227 USD 11,619,884 12,671,118 5.02
ProPetro Holdings Corp. 110,779 USD 1,343,309 1,076,391 0.43
RAPT Therapeutics Inc. 274,832 USD 9,167,115 5,098,783 2.02
Relmada Therapeutics Inc. 224,846 USD 3,512,092 735,266 0.29
Replimune Group Inc. 119,378 USD 1,981,825 3,042,477 1.21
RingCentral Inc.-A- 69,728 USD 2,535,443 2,312,834 0.92
Schrodinger Inc. 38,008 USD 940,221 665,608 0.26
Silvergate Capital Corp.-A- 24,600 USD 3,285,731 401,068 0.16
Six Flags Entertainment Corp. 33,671 USD 960,411 733,522 0.29
Stagwell Inc. 1,053,329 USD 9,103,698 6,129,001 243
SVB Financial Group 5,141 USD 2,575,288 1,108,597 0.44
Synopsys Inc. 20,183 USD 4,202,044 6,038,166 2.39
TransDigm Group Inc. 1,442 USD 833,695 850,743 0.34
284,378,726 261,127,125 103.54
Total - Shares 286,376,132 262,477,723 104.07
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 286,376,132 262,477,723 104.07
TOTAL INVESTMENT PORTFOLIO 286,376,132 262,477,723 104.07

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

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

Xtrackers S&P ASX 200 UCITS ETF

Statement of Investments
as at 31 December 2022

expressed in AUD
(exp ) v of
Currency Net

Description Quantity (local) Cost Market Value Assets

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

Shares
Australia
Abacus Property Group REIT 19,321 AUD 59,151 50,814 0.05
Adbri Ltd. 17,478 AUD 67,892 28,926 0.03
AGL Energy Ltd. 28,275 AUD 441,788 228,179 0.23
Allkem Ltd. 28,299 AUD 238,725 318,081 0.32
ALS Ltd. 22,876 AUD 171,098 279,773 0.28
Altium Ltd. 5,772 AUD 106,790 202,482 0.21
Alumina Ltd. 110,850 AUD 183,651 168,492 0.17
Amcor PLC 28,641 AUD 396,734 506,946 0.52
AMP Ltd. 146,451 AUD 518,252 192,583 0.20
Ampol Ltd. 11,262 AUD 342,407 318,489 0.32
Ansell Ltd. 5,991 AUD 146,517 169,186 0.17
Anz Group Holdings Ltd. 141,048 AUD 3,792,924 3,337,196 3.39
APA Group 55,592 AUD 501,915 598,170 0.61
ARB Corp. Ltd. 3,660 AUD 70,737 93,952 0.10
Arena REIT 16,631 AUD 79,586 63,697 0.06
Aristocrat Leisure Ltd. 31,181 AUD 636,730 951,644 0.97
ASX Ltd. 9,140 AUD 522,448 621,703 0.