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

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

Registered Office
Xtrackers™”

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

Grand Duchy of Luxembourg

Board of Directors

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

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

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

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

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

Depositary

State Street Bank International GmbH, Luxembourg Branch
49, avenue J.F. Kennedy
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Management Company
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2, boulevard Konrad Adenauer
L-1115 Luxembourg
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Administrative Agent, Paying Agent, Domiciliary Agent and Listing Agent
State Street Bank International GmbH, Luxembourg Branch

49, avenue J.F. Kennedy

L-1855 Luxembourg

Grand Duchy of Luxembourg

Registrar and Transfer Agent

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

L-1855 Luxembourg

Grand Duchy of Luxembourg

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

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

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

" This includes synthetic ETFs.
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Organisation (continued)

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

21 Moorfields,

London, EC2Y 9DB

United Kingdom

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

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

1 Austin Road West, Kowloon

Hong Kong

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

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

60325 Frankfurt am Main

Germany

Deutsche Bank AG, London branch”
21 Moorfields,

London, EC2Y 9DB

United Kingdom

Deutsche Bank AG, New York branch
1 Columbus Circle

New York, NY 10019-8735

United States of America

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

39, Avenue John F. Kennedy
L-1855 Luxembourg

Grand Duchy of Luxembourg

Legal Advisers to the Company
Elvinger Hoss Prussen

sociéeté anonyme

2, place Winston Churchill
L-1340 Luxembourg

Grand Duchy of Luxembourg

Hong Kong Representative

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

1 Austin Road West, Kowloon

Hong Kong

Capitalised terms used herein shall have the same meaning as in the prospectus of Xtrackers™" applicable as at 31 December 2024 (the "Prospectus”) unless the
context requires otherwise.

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

Full year 2024 performance figures for Share Classes

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

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

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

M For FX hedged Share Classes:

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

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

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

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

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

for Shareholders of this annual report for further information.

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

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

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

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

M For FX hedged Share Classes:

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

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

® The Sub-Fund does not track an index.

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

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

Xtrackers MSCI AC

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

index”.

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

for Shareholders of this annual report for further information.

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

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

UCITS ETFE”

M For FX hedged Share Classes:

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

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

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

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

Directors’ Report (continued)

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

Xtrackers MSCI

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

UCITS ETF©

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

index”.

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

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

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

respectively tax advantages, as well as positive or negative swap adjustments as disclosed in the Information for Shareholders section of
this Annual Report.

" This includes synthetic ETFs.
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Xtrackers

Directors’ Report (continued)

Anticipated and Realised Tracking Error

As per the following table, for each of the Sub-Funds and/or Share Classes launched before the beginning of the financial year ending
31 December 2024, the level of realised tracking error was within the expected range, due to the effectiveness of replication techniques
utilised over the 2024 year.

Share Anticipated Realised
ISIN Sub-Fund Name Tracking Tracking Error

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

Xtrackers MSCI EM EUROPE, MIDDLE EAST &

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

100 SWAP UCITS ETF”

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

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

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

Directors’ Report (continued)

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

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

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

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

Directors’ Report (continued)

Share Anticipated Realised

ISIN Sub-Fund Name Class Tracking Tracking Error

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

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

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

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

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

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

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

Luxembourg, 24 March 2025

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

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

Past performance is no indication for future returns.

Philippe Ah-Sun, Director Simon Klein, Director

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

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

To the Shareholders of
Xtrackers

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

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

Opinion

We have audited the financial statements of Xtrackers ("the Fund") and of each of its sub-
funds, which comprise the statement of net assets and the statement of investments as at
31 December 2024, and the statement of operations and changes in net assets for the year
then ended, and notes to the financial statements, including a summary of significant
accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the financial
position of the Fund and of each of its sub-funds as at 31 December 2024, and of the results
of their operations and changes in their net assets for the year then ended in accordance with
Luxembourg legal and regulatory requirements relating to the preparation and presentation of
the financial statements.

Basis for opinion

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

©2025 KPMG Audit S.a r.l., a Luxembourg entity and a member firm of the KPMG global organization of independent member firms affiliated with KPMG International Limited, a private
English company limited by guarantee. All rights reserved. R.C.S Luxembourg B 149133
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Key audit matters

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

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

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

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

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

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

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

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

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

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

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

Other information

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

Our opinion on the financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained in the audit or otherwise appears to
be materially misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report this fact. We have
nothing to report in this regard.

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

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

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

s ryy

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

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

As part of an audit in accordance with the EU Regulation N° 537/2014, the Law of 23 July 2016
and with ISAs as adopted for Luxembourg by the CSSF, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:

— ldentify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
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— Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Fund’s internal control.

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

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

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

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

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

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

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

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

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

T

Jan Jansen
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Information for Hong Kong Residents

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

Sub-Funds authorised in Hong Kong

As at 31 December 2024, only the following Sub-Funds of Xtrackers™" (collectively the “Authorised Sub-Funds”) are authorised by the
Securities and Futures Commission in Hong Kong (the “SFC”):

Sub-Fund ISIN Share Class a\fallable for Hong
Kong investors
Xtrackers MSCI USA SWAP UCITS ETF” LU0274210672 1C
Xtrackers MSCI TAIWAN UCITS ETF LU0292109187 1C
Xtrackers NIFTY 50 SWAP UCITS ETE" LU0292109690 1C
Xtrackers MSCI KOREA UCITS ETF LU0292100046 1C
Xtrackers MSCI CHINA A UCITS ETF LU0292109856 1C
Xtrackers FTSE VIETNAM SWAP UCITS ETF" LU0322252924 1C

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

Depositary Confirmation

As required under Chapter 4.5(f) of the Code on Unit Trusts and Mutual Funds issued by the SFC (the “SFC Code”), State Street Bank
International GmbH, Luxembourg Branch, in its capacity as the Depositary of Xtrackers"", hereby confirms that in its opinion and to its
knowledge and belief, as far as required from a depositary under applicable Luxembourg laws and regulations and the depositary
agreement with Xtrackers ", the Management Company of Xtrackers ~ has, in all material respects, managed Xtrackers  in accordance
with the provisions of Xtrackers’™" Articles of Incorporation during the year ending 31 December 2024.

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

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

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

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

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

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

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

Xtrackers MSCI EUROPE COMMUNICATION
SERVICES ESG SCREENED UCITS ETF

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

Xtrackers MSCI EUROPE INFORMATION
TECHNOLOGY ESG SCREENED UCITS ETF

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

UCITS ETF

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

SCREENED UCITS ETF

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

SCREENED UCITS ETF

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

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

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

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

ETF

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

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

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

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

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

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

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

Xtrackers MSCI AC ASIA EX JAPAN ESG SWAP UCITS
ETF”

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

UCITS ETF

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

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

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

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

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

UCITS ETF

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

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

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

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

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

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

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

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

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

Xtrackers BLOOMBERG COMMODITY SWAP UCITS
ETF"

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

ETF

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

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

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

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

Shareholders of this annual report for further information.

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

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

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

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

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

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

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

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

Shareholders of this annual report for further information.

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

Statement of Net Assets as at 31 December 2024

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

™ This includes synthetic ETFs.

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

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

Xtrackers Xtrackers Xtrackers Xtrackers
EURO STOXX DAX UCITS FTSE MIB SWITZERLAND
50 UCITS ETF ETF UCITS ETF UCITS ETF
Notes EUR EUR EUR CHF
ASSETS
Investments at market value 7,668,767,871 4,686,743,197 46,786,246 1,610,187,188
Cash at bank 1,847,913 964,932 135 125,440
Due from broker 1,684,145 47333 0 0
Receivable for fund shares sold 0 0 0 0
Receivable for investments sold 0 0 0 0
Receivable on spot contracts 0 0 0 0
Receivable on swap contracts 0 0 0 0
Interest and dividends receivable, net 7,253,221 1,940 2,809 7,968
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised gain on forward foreign exchange contracts 7 0 0 0 0
Unrealised gain on futures contracts 6 0 0 0 0
Other assets 17,600 21,014 582 3,142
TOTAL ASSETS 7,679,570,750 4,687,778,416 46,789,772 1,610,323,738
LIABILITIES
Bank overdraft 0 0 7,221 0
Payable for fund shares repurchased 0 0 0 0
Payable for investments purchased 0 0 0 0
Payable on spot contracts 0 0 0 0
Payable on swap contracts 0 0 0 0
Interest payable 0 0 0 0
Net amount to swap counterparty and unrealised result
on swap 4 0 0 0 0
Unrealised loss on forward foreign exchange contracts 7 0 0 0 0
Unrealised loss on futures contracts 6 458,156 10,750 0 0
Management Company Fee 10 65,347 40,081 7,935 271,853
Fixed Fee 10 522,775 320,651 3,967 135,926
Other liabilities 0 0 282 8,852
TOTAL LIABILITIES 1,046,278 371,482 19,405 416,631
TOTAL NET ASSETS 7,678,524,472 4,687,406,934 46,770,367 1,609,907,107

™ This includes synthetic ETFs.

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

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

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

™ This includes synthetic ETFs.

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

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

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

™ This includes synthetic ETFs.

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

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

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

™ This includes synthetic ETFs.

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

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

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

™ This includes synthetic ETFs.

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

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

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

™ This includes synthetic ETFs.

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

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

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

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

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

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

™ This includes synthetic ETFs.

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

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

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

™ This includes synthetic ETFs.

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

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

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

™ This includes synthetic ETFs.

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

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

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

™ This includes synthetic ETFs.

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

40



Xtrackers

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

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

™ This includes synthetic ETFs.

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

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

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

™ This includes synthetic ETFs.

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

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

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

™ This includes synthetic ETFs.

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

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

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

™ This includes synthetic ETFs.

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

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

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

™ This includes synthetic ETFs.

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

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

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

™ This includes synthetic ETFs.

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

46



Xtrackers

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

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

™ This includes synthetic ETFs.

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

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

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

™ This includes synthetic ETFs.

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

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

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

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

Statement of Operations and Changes in Net Assets

for the year ended 31 December 2024

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

Redemptions of Shares
Currency adjustment

NET ASSETS AT THE END OF THE YEAR

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

(403,442,057)
0

7,512,044,466

(649,377,501)
0

4,697,912,578

(240,633,861,283)
0

459,468,251,228

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2024 (continued)

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

Redemptions of Shares
Currency adjustment

NET ASSETS AT THE END OF THE YEAR

™ This includes synthetic ETFs.

(1,292,363,535)
0

7,678,524,472

(898,299,252)
0

4,687,406,934

(11,861,003)
0

46,770,367

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2024 (continued)

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

Redemptions of Shares
Currency adjustment

NET ASSETS AT THE END OF THE YEAR

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

(6,935,353)
0

60,332,036

(6,852,206)
0

26,726,411

(143,184,669)
0

403,113,894

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2024 (continued)

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

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

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2024 (continued)

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

Redemptions of Shares
Currency adjustment

NET ASSETS AT THE END OF THE YEAR

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

(44,876,542)
0

60,156,203

(16,798,261)
0

247,081,090

(6,464,323)
0

37,942,305

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2024 (continued)

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

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

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2024 (continued)

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

™ This includes synthetic ETFs.

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2024 (continued)

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

Redemptions of Shares
Currency adjustment

NET ASSETS AT THE END OF THE YEAR

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

(11,812,398)
0

56,221,841

(7,738,549)
0

24,147,754

(195,252,303)
0

367,147,781

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2024 (continued)

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

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

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2024 (continued)

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

Redemptions of Shares

Currency adjustment

NET ASSETS AT THE END OF THE YEAR

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

(14,278,946)
0

603,222,707

(141,187,854)
0

288,296,961

(298,135,536)
0

576,017,650

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2024 (continued)

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

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

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

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

(2,381,372)
0

95,349,715

(357,508,591)
0

2,860,096,162

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2024 (continued)

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

Redemptions of Shares
Currency adjustment

NET ASSETS AT THE END OF THE YEAR

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

(43,419,113)
0

119,821,135

(17,125,769)
0

61,174,179

(84,604,733)
0

2,035,939,075

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

61

(17,075,550)
0

93,806,438



Xtrackers

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2024 (continued)

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

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

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2024 (continued)

Xtrackers
S&P 500 2X Xtrackers Xtrackers
INVERSE Xtrackers MSCI CANADA MSCI
DAILY SWAP CSI300 SWAP  ESG SCREENED INDONESIA
UCITS ETF” UCITS ETF” UCITS ETF SWAP UCITS ETF*
Notes USD USD USD USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 54,538,165 1,511,650,188 335,828,454 52,163,040
INCOME
Dividends, net 0 0 9,945,808 0
Bank interest 7,922 191,965 0 1,898
Income on securities lending, net 8 0 0 800,834 0
TOTAL INCOME 7,922 191,965 10,746,642 1,898
EXPENSES
Bank Interest 0 0 29,684 0
Management Company Fee 10 239,517 3,473,323 626,826 228,983
Fixed Fee 10 95,807 2,315,549 835,768 101,770
TOTAL EXPENSES 335,324 5,788,872 1,492,278 330,753
NET INCOME / (LOSS) FROM
INVESTMENTS (327,402) (5,596,907) 9,254,364 (328,855)
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 (26,809,179) (95,489,358) 0 (20,460,596)
Net realised gain / (loss) on investments 11 16,626,155 327,467,740 14,682,983 15,795,750
Net realised gain / (loss) on foreign exchange (168,911) (3,525,053) (3,961,237) (169,895)
Net realised gain / (loss) on futures 11 0 0 0 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP 16,457,244 323,942,687 10,721,746 15,625,855
Change in net unrealised gain / (loss) on
investments (4,520,850) (101,101,285) 27,017,206 (2,502,190)
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 0 0
Change in net unrealised gain / (loss) on
futures 0 0 0 0
CHANGE IN NET UNREALISED GAIN/
(LOSS) EXCLUDING SWAP (4,520,850) (101,101,285) 27,017,206 (2,502,190)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS (15,200,187) 121,755,137 46,993,316 (7,665,786)
Dividends distributed 15 0 0 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 64,804,312 1,070,350,923 343,861,117 8,882,413

Redemptions of Shares

Currency adjustment

NET ASSETS AT THE END OF THE YEAR

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

(62,294,887)
0

41,847,403

(1,226,413,117)
0

1,477,343,131

(109,347,883)
0

617,335,004

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2024 (continued)

Xtrackers
FTSE
Xtrackers DEVELOPED
Xtrackers MSCI EUROPE Xtrackers EUROPE REAL
MSCI MEXICO VALUE UCITS S&P 500 SWAP ESTATE UCITS
UCITS ETF ETF UCITS ETF” ETF
Notes USD EUR USD EUR
NET ASSETS AT THE BEGINNING OF THE
YEAR 267,125,897 50,517,305 8,138,097,583 731,783,622
INCOME
Dividends, net 13,910,948 2,426,515 437,593 23,450,406
Bank interest 0 839 205,286 3,990
Income on securities lending, net 8 0 2,512 0 0
TOTAL INCOME 13,910,948 2,429,866 642,879 23,454,396
EXPENSES
Bank Interest 2,741 0 0 0
Management Company Fee 10 1,435,333 27,070 3,029,010 970,077
Fixed Fee 10 897,083 54,140 7,898,412 1,492,425
TOTAL EXPENSES 2,335,157 81,210 10,927,422 2,462,502
NET INCOME / (LOSS) FROM
INVESTMENTS 11,575,791 2,348,656 (10,284,543) 20,991,894
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 0 0 181,090,080 0
Net realised gain / (loss) on investments 11 1,013,880 1,343,168 2,492,873,985 (17,264,124)
Net realised gain / (loss) on foreign exchange (25,623,621) 48,676 (9,338,185) 376,139
Net realised gain / (loss) on futures 11 0 10,202 0 233,166
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP (24,609,741) 1,402,046 2,483,535,800 (16,654,819)
Change in net unrealised gain / (loss) on
investments (109,025,208) 1,581,831 (557,939,088) (38,622,460)
Change in net unrealised gain / (loss) on
forward foreign exchange 0 12 (1,521,284) (5,474)
Change in net unrealised gain / (loss) on
futures 0 (5,164) 0 (122,320)
CHANGE IN NET UNREALISED GAIN /
(LOSS) EXCLUDING SWAP (109,025,208) 1,576,679 (559,460,372) (38,750,254)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS (122,059,158) 5,327,381 2,094,880,965 (34,413,179)
Dividends distributed 15 0 0 (58,456,414) 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 502,177,243 2,621,536 3,440,212,599 139,957,130
Redemptions of Shares (347,050,358) 0 (2,972,020,763) (47,089,931)
Currency adjustment 0 0 0 0
NET ASSETS AT THE END OF THE YEAR 300,193,624 58,466,222 10,642,713,970 790,237,642

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

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2024 (continued)

Xtrackers
Xtrackers Xtrackers Xtrackers MSCI
MSCI CHINA MSCIINDIA MSCI MALAYSIA THAILAND
UCITS ETF SWAP UCITS ETF" UCITS ETF UCITS ETF
Notes USD USD USD USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 1,370,314,901 110,571,818 29,691,121 59,455,889
INCOME
Dividends, net 35,773,762 0 943,020 1,868,551
Bank interest 0 26,167 1,145 0
Income on securities lending, net 8 188,657 0 0 161,437
TOTAL INCOME 35,962,419 26,167 944,165 2,029,988
EXPENSES
Bank Interest 46,786 0 0 5,805
Management Company Fee 10 3,732,101 171,995 49,776 182,070
Fixed Fee 10 3,242,762 294,111 74,665 182,070
TOTAL EXPENSES 7,021,649 466,106 124,441 369,945
NET INCOME / (LOSS) FROM
INVESTMENTS 28,940,770 (439,939) 819,724 1,660,043
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 0 (29,544,090) 0 0
Net realised gain / (loss) on investments 11 (154,747,490) 46,905,345 397,974 (4,366,043)
Net realised gain / (loss) on foreign exchange (6,235,807) (122,034) (1,272,964) (1,402,920)
Net realised gain / (loss) on futures 11 0 0 5,242 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP (160,983,297) 46,783,311 (869,748) (5,768,963)
Change in net unrealised gain / (loss) on
investments 326,710,217 (11,620,071) 3,793,050 5,908,069
Change in net unrealised gain / (loss) on
forward foreign exchange (699) 0 0 104
Change in net unrealised gain / (loss) on
futures 0 0 3,020 0
CHANGE IN NET UNREALISED GAIN/
(LOSS) EXCLUDING SWAP 326,709,518 (11,620,071) 3,796,070 5,908,173
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 194,666,991 5,179,211 3,746,046 1,799,253
Dividends distributed 15 (10,385,690) 0 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 399,434,241 181,611,861 21,394,898 55,495,959
Redemptions of Shares (474,132,214) 0 (16,349,322) (33,356,980)
Currency adjustment 0 0 0 0
NET ASSETS AT THE END OF THE YEAR 1,479,898,229 297,362,890 38,482,743 83,394,121

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

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2024 (continued)

Xtrackers Xtrackers
MSCI MSCI AFRICA Xtrackers Xtrackers
PHILIPPINES TOP 50 SWAP SPAIN UCITS  MSCI PAKISTAN
UCITS ETF UCITS ETF" ETF SWAP UCITS ETF"
Notes USD USD EUR USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 29,545,964 29,425,614 64,092,621 13,343,785
INCOME
Dividends, net 706,443 0 9,441,506 0
Bank interest 0 436 3,225 6,846
Income on securities lending, net 8 0 0 22,450 0
TOTAL INCOME 706,443 436 9,467,181 6,846
EXPENSES
Bank Interest 1,560 0 0 0
Management Company Fee 10 142,849 134,110 280,926 105,058
Fixed Fee 10 72,660 59,605 403,729 32,326
TOTAL EXPENSES 217,069 193,715 684,655 137,384
NET INCOME / (LOSS) FROM
INVESTMENTS 489,374 (193,279) 8,782,526 (130,538)
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 0 (3,671,390) 0 5,642,487
Net realised gain / (loss) on investments 11 (354,784) 8,620,072 (1,469,454) 3,473,663
Net realised gain / (loss) on foreign exchange (1,100,582) (20,147) 0 13,521
Net realised gain / (loss) on futures 11 0 0 (25,279) 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP (1,455,366) 8,599,925 (1,494,733) 3,487,184
Change in net unrealised gain / (loss) on
investments 383,401 (4,008,411) 22,992,575 (582,578)
Change in net unrealised gain / (loss) on
forward foreign exchange (899) 0 0 0
Change in net unrealised gain / (loss) on
futures 0 0 (23,662) 0
CHANGE IN NET UNREALISED GAIN /
(LOSS) EXCLUDING SWAP 382,502 (4,008,411) 22,968,913 (582,578)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS (583,490) 726,845 30,256,706 8,416,555
Dividends distributed 15 0 0 (6,019,707) 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 9,332,450 701,416 256,541,603 3,866,296

Redemptions of Shares (9,778,749) (1,527,926) (45,189,279) (4,845,515)
Currency adjustment 0 0 0 0

NET ASSETS AT THE END OF THE YEAR 28,516,175 29,325,949 299,681,944 20,781,121

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

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2024 (continued)

Xtrackers Xtrackers
MSCI Xtrackers Xtrackers DAX
SINGAPORE ATX UCITS MSCIEMU  ESG SCREENED
UCITS ETF ETF UCITS ETF UCITS ETF
Notes USD EUR EUR EUR
NET ASSETS AT THE BEGINNING OF THE
YEAR 41,643,437 47,020,915 1,657,140,163 363,831,551
INCOME
Dividends, net 2,395,983 2,111,429 53,380,343 10,708,296
Bank interest 4,058 78,194 50,916 10,729
Income on securities lending, net 8 12,206 122,211 200,977 2,557
TOTAL INCOME 2,412,247 2,311,834 53,632,236 10,721,582
EXPENSES
Bank Interest 0 0 0 0
Management Company Fee 10 167,806 48,294 495,261 51,786
Fixed Fee 10 111,870 72,442 1,709,799 320,819
TOTAL EXPENSES 279,676 120,736 2,205,060 372,605
NET INCOME / (LOSS) FROM
INVESTMENTS 2,132,571 2,191,098 51,427,176 10,348,977
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 0 0 0 0
Net realised gain / (loss) on investments 11 (324,983) 4,306,221 32,172,570 18,257,307
Net realised gain / (loss) on foreign exchange 160,875 61 18,276,141 219,634
Net realised gain / (loss) on futures 11 75,009 193,852 508,833 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP (89,099) 4,500,134 50,957,544 18,476,941
Change in net unrealised gain / (loss) on
investments 9,024,733 (1,947,773) 75,928,444 28,955,232
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 173,778 (55,926)
Change in net unrealised gain / (loss) on
futures (1,091) (51,490) (133,725) 0
CHANGE IN NET UNREALISED GAIN/
(LOSS) EXCLUDING SWAP 9,023,642 (1,999,263) 75,968,497 28,899,306
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 11,067,114 4,691,969 178,353,217 57,725,224
Dividends distributed 15 0 0 (39,943,600) (11,230,675)
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 100,801,162 6,665,529 173,683,877 79,342,219
Redemptions of Shares (4,598,145) (22,419,724) (281,375,0609) (136,296,319)
Currency adjustment 0 0 0 0
NET ASSETS AT THE END OF THE YEAR 148,913,568 35,958,689 1,687,858,588 353,372,000

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2024 (continued)

Xtrackers
Xtrackers Xtrackers Xtrackers HARVEST FTSE
FTSE 100 NIKKEI 225 HARVEST CSI300 CHINA A-H
UCITS ETF UCITS ETF UCITS ETF 50 UCITS ETF
Notes GBP JPY USD USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 50,969,411 294,627,315,703 384,311,472 9,449,955
INCOME
Dividends, net 1,922,385 5,213,850,283 8,612,473 376,201
Bank interest 2,832 1,115,037 48,849 2
Income on securities lending, net 8 1,229 122,449,285 0 0
TOTAL INCOME 1,926,446 5,337,414,605 8,061,322 376,203
EXPENSES
Bank Interest 0 0 0 0
Management Company Fee 10 5,078 58,190,675 1,430,038 44,438
Fixed Fee 10 40,623 274,445,306 635,572 19,750
TOTAL EXPENSES 45,701 332,635,981 2,065,610 64,188
NET INCOME / (LOSS) FROM
INVESTMENTS 1,880,745 5,004,778,624 6,595,712 312,015
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 0 0 0 0
Net realised gain / (loss) on investments 11 389,278 35,309,182,313 (35,810,531) (662,941)
Net realised gain / (loss) on foreign exchange 2,699 880,206,827 (15,456,780) (82,607)
Net realised gain / (loss) on futures 11 19,830 80,580,730 0 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP 411,807 36,269,969,870 (51,267,311) (745,608)
Change in net unrealised gain / (loss) on
investments 1,946,208 18,004,494,394 73,476,818 2,070,004
Change in net unrealised gain / (loss) on
forward foreign exchange (187) (184,663,599) 0 0
Change in net unrealised gain / (loss) on
futures (5,955) (10,927,600) 0 0
CHANGE IN NET UNREALISED GAIN/
(LOSS) EXCLUDING SWAP 1,940,066 17,808,903,195 73,476,818 2,070,004
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 4,232,618 59,083,651,689 28,805,219 1,636,411
Dividends distributed 15 0 (4,602,788,326) (5,080,831) (255,480)
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 3,740,910 112,192,404,839 59,191,055 0
Redemptions of Shares (5,640,550) (165,032,399.,813) (160,978,325) 0
Currency adjustment 0 0 0 0
NET ASSETS AT THE END OF THE YEAR 53,302,389 296,268,184,092 306,248,590 10,830,886

™ This includes synthetic ETFs.

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2024 (continued)

Xtrackers
Xtrackers WORLD
HARVEST MSCI Xtrackers GREEN
CHINA MSCI CHINA A Xtrackers TRANSITION
TECH 100 UCITS ESG SCREENED CSI500 SWAP INNOVATORS
ETF SWAP UCITS ETF" UCITS ETF” UCITS ETF
Notes USD USD USD USD
NET ASSETS AT THE BEGINNING OF THE
YEAR 11,781,757 10,498,268 0 0
INCOME
Dividends, net 167,518 1,137 0 5,292
Bank interest 55 3,760 18,212 0
Income on securities lending, net 8 0 0 0 0
TOTAL INCOME 167,573 4,897 18,212 5,292
EXPENSES
Bank Interest 0 0 19,345 0
Management Company Fee 10 28,732 74,021 77,351 1,552
Fixed Fee 10 23,943 79,309 58,013 1,164
TOTAL EXPENSES 52,675 153,330 154,709 2,716
NET INCOME / (LOSS) FROM
INVESTMENTS 114,898 (148,433) (136,497) 2,576
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 0 4,201,324 10,740,141 0
Net realised gain / (loss) on investments 11 (1,205,895) 7,012,521 9,794,758 2,240
Net realised gain / (loss) on foreign exchange (73,494) (57,924) (172,431) (56)
Net realised gain / (loss) on futures 11 0 0 0 0
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP (1,279,389) 6,954,597 9,622,327 2,184
Change in net unrealised gain / (loss) on
investments 2,950,842 (1,724,160) (494,718) (312,280)
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 2,950,842 (1,724,160) (494,718) (312,280)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS 1,786,351 9,283,328 19,731,253 (307,520)
Dividends distributed 15 0 0 0 0
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 634,109 64,921,369 125,322,244 11,133,213
Redemptions of Shares (671,231) (13,617,116) (6,513,975) 0
Currency adjustment 0 0 0 0
NET ASSETS AT THE END OF THE YEAR 13,530,986 71,085,849 138,539,522 10,825,693

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

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

Statement of Operations and Changes in Net Assets
for the year ended 31 December 2024 (continued)

Xtrackers
WORLD
SMALL
CAP
GREEN SCALABLE MSCI
TRANSITION AC WORLD
INNOVATORS XTRACKERS
UCITS ETF UCITS ETF COMBINED
Notes USD USD EUR
NET ASSETS AT THE BEGINNING OF THE
YEAR 0 0 54,406,607,546
INCOME
Dividends, net 2,422 1,904 991,542,483
Bank interest 0 0 2,060,922
Income on securities lending, net 8 0 0 7,997,897
TOTAL INCOME 2,422 1,904 1,001,601,302
EXPENSES
Bank Interest 0 0 289,210
Management Company Fee 10 881 0 72,518,442
Fixed Fee 10 440 0 73,999,780
TOTAL EXPENSES 1,321 0 146,807,432
NET INCOME / (LOSS) FROM
INVESTMENTS 1,101 1,904 854,793,870
Net realised gain / (loss) on swap and Change
in net unrealised gain / (loss) on swap 4 0 0 (104,835,429)
Net realised gain / (loss) on investments 11 672 5,046 7,622,350,468
Net realised gain / (loss) on foreign exchange (36) (86) (33,917,666)
Net realised gain / (loss) on futures 11 0 0 7,234,922
NET REALISED GAIN / (LOSS)
EXCLUDING SWAP 636 4,960 7,595,667,724
Change in net unrealised gain / (loss) on
investments (50,776) (333,231) (221,095,463)
Change in net unrealised gain / (loss) on
forward foreign exchange 0 0 (11,398,614)
Change in net unrealised gain / (loss) on
futures 0 0 (1,673,414)
CHANGE IN NET UNREALISED GAIN /
(LOSS) EXCLUDING SWAP (50,776) (333,231) (234,167,491)
NET INCREASE / (DECREASE) IN NET
ASSETS AS A RESULT OF OPERATIONS (49,039) (326,367) 8,111,458,674
Dividends distributed 15 0 0 (453,839,638)
EVOLUTION OF THE CAPITAL
Subscriptions of Shares 2,500,002 14,128,699 21,492,361,456
Redemptions of Shares 0 0 (16,767,976,226)
Currency adjustment 0 0 1,776,669,924
NET ASSETS AT THE END OF THE YEAR 2,450,963 13,802,332 68,565,281,736

™ This includes synthetic ETFs.

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

Statement of Changes in Shares Issued
for the year ended 31 December 2024

Number of Number of
Shares as at Number of Shares as at
Share 31 December Number of Shares 31 December
Sub-Fund ISIN Class 2023 Shares issued redeemed 2024
Xtragkers MSCI WORLD SWAP UCITS LU0274208692 1C 39,633,602 2,365,686 (1,056,693) 40,942,595
ETF
Xtragkers MSCI WORLD SWAP UCITS LU2263803533 1D 43,314,479 60,122,141 (7,231,292) 96,205,328
ETF
Xtragkers MSCI WORLD SWAP UCITS LU0659579733 4C - EUR 15,728,010 2,020,218 (3,354,029) 14,394,199
ETF Hedged
Xtrackers MSCI EUROPE UCITS ETF LU0274209237 1C 47,639,530 3,108,462 (4,141,724) 46,606,268
Xtrackers MSCI EUROPE UCITS ETF LU1242369327 1D 1,412,792 603,193 (427,843) 1,588,142
Xtrackers MSCI EUROPE UCITS ETF LU1184092051 2C-USD 8,759,852 20,607,990 (13,796,111) 15,571,731
Hedged
Xtrackers MSCI JAPAN UCITS ETF LU0274209740 1C 27,806,099 14,597,282 (15,873,526) 26,529,855
Xtrackers MSCI JAPAN UCITS ETF LU2581375230 1D 15,663 2,797,644 (1,606,897) 1,206,410
Xtrackers MSCI JAPAN UCITS ETF LU0927735406 2D - USD 606,488 4,742,951 (1,816,522) 3,532,917
Hedged
Xtrackers MSCI JAPAN UCITS ETF LU0659580079 4C - EUR 12,063,629 4,819,905 (3,547,321) 13,336,213
Hedged
Xtrackers MSCI JAPAN UCITS ETF LU1215827756 7C - CHF 579,252 420,228 (598,513) 400,967
Hedged
Xtrackers MSCI USA SWAP UCITS LU0274210672 1C 28,585,190 10,170,509 (10,275,718) 28,479,981
ETE"
Xtrackers MSCI USA SWAP UCITS LU2581375073 1D 11,703,594 6,485,612 (1,733,111) 16,456,095
ETE"
Xtrackers EURO STOXX 50 UCITS ETF LU0380865021 1C 45,730,968 10,696,886 (7,282,607) 49,145,247
Xtrackers EURO STOXX 50 UCITS ETF LU0274211217 1D 64,430,104 20,596,575 (13,942,594) 71,084,085
Xtrackers DAX UCITS ETF LU0274211480 1C 25,223,943 4,429,725 (4,995,561) 24,658,107
Xtrackers DAX UCITS ETF LU1349386927 1D 7,612,955 2,746,941 (2,989,473) 7,370,423
Xtrackers FTSE MIB UCITS ETF LU0274212538 1D 1,612,551 140,000 (358,000) 1,394,551
Xtrackers SWITZERLAND UCITS ETF  LU0943504760 1C 3,023,955 560,797 (413,401) 3,171,351
Xtrackers SWITZERLAND UCITS ETF  LU0274221281 1D 10,622,664 1,867,938 (2,669,794) 9,820,808
Xtrackers FTSE 100 INCOME UCITS LU0292097234 1D 8,265,552 208,602 (852,600) 7,621,554
ETF
Xtrackers FTSE 250 UCITS ETF LU0292097317 1D 1,718,086 18,882 (360,000) 1,376,968
Xtrackers MSCI UK ESG UCITS ETF LU0292097747 1D 69,540,042 63,704,356 (34,900,000) 98,344,398
Xtrackers MSCI EMERGING MARKETS LU0292107645 1C 14,433,974 135,298 (2,924,015) 11,645,257
SWAP UCITS ETF”
Xtrackers MSCI EMERGING MARKETS LU2675291913 1D 11,524 10,255,927 (1,741,017) 8,526,434
SWAP UCITS ETF”
Xtrackers MSCI EM ASIA ESG LU0292107991 1C 4,782,836 448,354 (969,552) 4,261,638
SCREENED SWAP UCITS ETF"
Xtrackers MSCI EM ASIA ESG LU2296661775 1D 9,320,531 2,888,130 (1,018,307) 11,190,354
SCREENED SWAP UCITS ETF"
Xtrackers MSCI EM LATIN AMERICA  LU0292108619 1C 3,225,634 353,986 (2,125,451) 1,454,169
ESG SWAP UCITS ETE"
Xtrackers MSCI EM EUROPE, MIDDLE LU0292109005 1C 810,810 69,260 (181,584) 698,486
EAS;F & AFRICA ESG SWAP UCITS
ETF
Xtrackers MSCI TAIWAN UCITS ETF LU0292109187 1C 1,807,260 680,000 (765,000) 1,722,260
Xtrackers MSCI TAIWAN UCITS ETF LU2928641757 1D 0 11,238 0 11,238
Xtrackers MSCI BRAZIL UCITS ETF LU0292109344 1C 1,703,577 780,000 (945,000) 1,538,577
Xtrackers NIFTY 50 SWAP UCITS ETE" LU0292109690 1C 711,759 278,557 (58,620) 931,696
Xtrackers MSCI KOREA UCITS ETF LU0292100046 1C 636,976 65,000 (97,000) 604,976
Xtrackers MSCI CHINA A UCITS ETF  LU0292109856 1C 3,848,196 4,935,500 (4,194,000) 4,589,696
Xtrackers EURO STOXX QUALITY LU0292095535 1D 11,533,116 548,052 (986,450) 11,094,718
DIVIDEND UCITS ETF
Xtrackers STOXX GLOBAL SELECT LU0292096186 1D 22,144,412 2,678,072 (1,618,812) 23,203,672
DIVIDEND 100 SWAP UCITS ETF"
Xtrackers MSCI EUROPE MATERIALS LU0292100806 1C 308,502 0 (62,550) 245,952
ESG SCREENED UCITS ETF
Xtrackers MSCI EUROPE HEALTH LU0292103222 1C 655,910 570,400 (262,000) 964,310
CARE ESG SCREENED UCITS ETF
Xtrackers MSCI EUROPE FINANCIALS LU0292103651 1C 1,466,234 0 (622,125) 844,109

ESG SCREENED UCITS ETF

" This is a synthetic ETF.
™ 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
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Number of Number of
Shares as at Number of Shares as at
Share 31 December Number of Shares 31 December
Sub-Fund ISIN Class 2023 Shares issued redeemed 2024
Xtrackers MSCI EUROPE LU0292104030 1C 107,438 9,625 (49,500) 67,563
COMMUNICATION SERVICES ESG
SCREENED UCITS ETF
Xtrackers MSCI EUROPE LU0292104469 1C 580,440 0 (248,875) 331,565
INFORMATION TECHNOLOGY ESG
SCREENED UCITS ETF
Xtrackers MSCI EUROPE UTILITIES LU0292104899 IC 221,173 47,940 (35,250) 233,863
ESG SCREENED UCITS ETF
Xtrackers MSCI EUROPE CONSUMER  LU0292105359 1C 484,261 0 (78,875) 405,386
STAPLES ESG SCREENED UCITS ETF
Xtrackers MSCI EUROPE LU0292106084 1C 191,155 0 (48,500) 142,655
INDUSTRIALS ESG SCREENED UCITS
ETF
Xtrackers BLOOMBERG COMMODITY LU0292106167 1C - EUR 4,584,948 1,249,304 (1,388,915) 4,445,337
EX-AGRICULTURE & LIVESTOCK Hedged
SWAP UCITS ETE"
Xtrackers BLOOMBERG COMMODITY LU0460391732 2C 7,006,323 3,740,894 (4,193,130) 6,554,087
EX-AGRICULTURE & LIVESTOCK
SWAP UCITS ETF”
Xtrackers BLOOMBERG COMMODITY LU0460391906 3C - GBP 127,553 66,516 (58,000) 136,069
EX-AGRICULTURE & LIVESTOCK Hedged
SWAP UCITS ETE"
Xtrackers SHORTDAX DAILY SWAP LU0292106241 1C 17,592,501 6,821,759 (8,112,282) 16,301,978
UCITS ETF"
Xtrackers EURO STOXX 50 SHORT LU0292106753 1C 8,047,101 4,168,892 (6,438,812) 5,777,181
DAILY SWAP UCITS ETF"
Xtrackers SLI UCITS ETF LU0322248146 1D 1,158,266 413,205 (75,000) 1,496,471
Xtrackers FTSE 100 SHORT DAILY LU0328473581 1C 2,825,325 3,130,262 (3,456,666) 2,498,921
SWAP UCITS ETE"
Xtrackers S&P 500 INVERSE DAILY LU0322251520 1C 18,447,509 32,413,900 (33,198,230) 17,663,179
SWAP UCITS ETE"
Xtrackers PORTFOLIO UCITS ETF LU0397221945 1C 2,030,416 22,500 (50,500) 2,002,416
Xtrackers MSCI AC ASIA EX JAPAN LU0322252171 1C 6,451,741 2,823,899 (3,118,539) 6,157,101
ESG SWAP UCITS ETF"
Xtrackers MSCI PACIFIC EX JAPAN LU0322252338 1C 5,066,246 3,426,232 (3,713,240) 4,779,238
ESG SCREENED UCITS ETF
Xtrackers MSCI PACIFIC EX JAPAN LU2755521270 1D 0 25,407,564 (2,778,870) 22,628,694
ESG SCREENED UCITS ETF
Xtrackers FTSE VIETNAM SWAP LU0322252924 1C 12,879,637 1,097,904 (3,677,004) 10,300,537
UCITS ETF
Xtrackers LPX PRIVATE EQUITY SWAP LU0322250712 1C 3,186,242 607,405 (399,200) 3,394,447
UCITS ETF"
Xtrackers S&P ASX 200 UCITS ETF LU0328474803 1D 1,451,284 0 (35,000) 1,416,284
Xtrackers STOXX EUROPE 600 UCITS  LU0328475792 1C 19,226,277 3,068,400 (2,559,239) 19,735,438
ETF
Xtrackers STOXX EUROPE 600 UCITS LU2581375156 1D 390,058 4,754,754 (387,568) 4,757,244
ETF
Xtrackers STOXX EUROPE 600 UCITS LU1772333404 2C - EUR 64,848 46,364 (37,353) 73,859
ETF Hedged
Xtrackers S&P GLOBAL LU0322253229 1C 4,082,091 1,718,691 (819,498) 4,981,284
INFRASTRUCTURE SWAP UCITS ETF*
Xtrackers CAC 40 UCITS ETF LU0322250985 1D 1,539,332 638,608 (578,200) 1,599,740
Xtrackers MSCI EUROPE ESG LU0322253732 1C 407,433 54,000 (94,500) 366,933
SCREENED UCITS ETF
Xtrackers MSCI EUROPE SMALL CAP  LU0322253906 1C 17,020,106 18,032,520 (1,326,000) 33,726,626
UCITS ETF
Xtrackers S&P SELECT FRONTIER LU0328476410 1C 5,338,708 0 (894,650) 4,444,058
SWAP UCITS ETF”
Xtrackers S&P 500 2X LEVERAGED LU0411078552 1C 1,728,623 693,245 (559,151) 1,862,717
DAILY SWAP UCITS ETF"
Xtrackers SHORTDAX X2 DAILY SWAP LU0411075020 1C 121,097,283 214,165,709  (200,441,666) 134,821,326

UCITS ETF"

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

The accompanying notes form an integral part of these financial statements.
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Number of Number of
Shares as at Number of Shares as at
Share 31 December Number of Shares 31 December
Sub-Fund ISIN Class 2023 Shares issued redeemed 2024
Xtrackers LEVDAX DAILY SWAP LU0411075376 1C 269,189 416,981 (486,977) 199,193
UCITS ETF"
Xtrackers BLOOMBERG COMMODITY LU2278080713 1C 435,614 558,031 (272,000) 721,645
SWAP UCITS ETF”
Xtrackers BLOOMBERG COMMODITY LU0429790743 2C - EUR 443,624 99,000 (110,854) 431,770
SWAP UCITS ETF” Hedged
Xtrackers S&P 500 2X INVERSE DAILY LU0411078636 1C 154,268,502 225,601,467 (215,675,599) 164,194,370
SWAP UCITS ETF”
Xtrackers CSI300 SWAP UCITS ETF” LU0779800910 1C 115,834,954 75,000,746 (93,309,124) 97,526,576
Xtrackers MSCI CANADA ESG LU0476289540 1C 4,461,601 4,104,750 (1,384,000) 7,182,351
SCREENED UCITS ETF
Xtrackers MSCI INDONESIA SWAP LU0476289623 1C 3,196,906 542,690 (642,144) 3,097,452
UCITS ETF"
Xtrackers MSCI MEXICO UCITS ETF LU0476289466 1C 36,710,000 78,895,000 (58,658,138) 56,946,862
Xtrackers MSCI EUROPE VALUE LU0486851024 1C 1,712,125 80,000 0 1,792,125
UCITS ETF
Xtrackers S&P 500 SWAP UCITS ETF"  LU0490618542 1C 51,022,237 9,429,295 (20,615,002) 39,836,530
Xtrackers S&P 500 SWAP UCITS ETF*  LU2009147757 1D 317,315,899 202,318,113 (58,483,161) 461,150,851
Xtrackers S&P 500 SWAP UCITS ETF"  LU2196472984 5C - EUR 5,793,214 3,254,532 (4,123,418) 4,924,328
Hedged
Xtrackers S&P 500 SWAP UCITS ETF®  LU2196473016 7C - GBP 213,600 609,673 (610,755) 212,518
Hedged
Xtrackers FTSE DEVELOPED EUROPE LU0489337690 1C 31,078,777 5,788,000 (2,100,000) 34,766,777
REAL ESTATE UCITS ETF
Xtrackers MSCI CHINA UCITS ETF LU0514695690 1C 67,065,496 12,855,825 (14,732,852) 65,188,469
Xtrackers MSCI CHINA UCITS ETF LU2456436083 1D 72,985,991 25,165,577 (38,379,450) 59,772,118
Xtrackers MSCI INDIA SWAP UCITS LU0514695187 1C 5,911,949 8,526,191 0 14,438,140
ETF"
Xtrackers MSCI MALAYSIA UCITS ETF LU0514694370 1C 2,935,480 1,782,500 (1,550,000) 3,167,980
Xtrackers MSCI THAILAND UCITS ETF LU0514694701 1C 2,755,385 2,607,000 (1,536,000) 3,826,385
Xtrackers MSCI PHILIPPINES UCITS LU0592215403 1C 19,106,233 5,750,000 (6,250,000) 18,606,233
ETF
Xtrackers MSCI AFRICA TOP 50 SWAP LU0592217524 1C 4,339,664 97,000 (210,000) 4,226,664
UCITS ETF”
Xtrackers SPAIN UCITS ETF LU0592216393 1C 1,952,986 490,203 (1,202,324) 1,240,865
Xtrackers SPAIN UCITS ETF LU0994505336 1D 232,469 9,928,089 (319,438) 9,841,120
Xtrackers MSCI PAKISTAN SWAP LU0659579147 1C 16,463,719 4,048,789 (4,946,564) 15,565,944
UCITS ETF"
Xtrackers MSCI SINGAPORE UCITS LU0659578842 1C 29,400,000 57,420,000 (2,950,000) 83,870,000
ETF
Xtrackers ATX UCITS ETF LU0659579063 1C 728,000 93,000 (320,500) 500,500
Xtrackers MSCI EMU UCITS ETF LU1127514245 1C-USD 3,693,588 438,053 (735,402) 3,396,239
Hedged
Xtrackers MSCI EMU UCITS ETF LU0846194776 1D 28,900,050 1,826,395 (3,866,754) 26,859,691
Xtrackers MSCI EMU UCITS ETF LU1127516455 2C - GBP 705,906 239,636 (530,028) 415,514
Hedged
Xtrackers MSCI EMU UCITS ETF LU1215828218 3C - CHF 1,119,383 1,800,521 (684,895) 2,235,009
Hedged
Xtrackers DAX ESG SCREENED UCITS LU0838782315 1D 3,024,454 610,000 (1,065,042) 2,569,412
ETF
Xtrackers DAX ESG SCREENED UCITS LU1221100792 2C - USD 170,613 16,012 0 186,625
ETF Hedged
Xtrackers DAX ESG SCREENED UCITS LU1221102491 4C - CHF 400,476 47,087 0 447,563
ETF Hedged
Xtrackers FTSE 100 UCITS ETF LU0838780707 1C 4,475,000 300,000 (500,000) 4,275,000
Xtrackers NIKKEI 225 UCITS ETF LU2196470426 1C 1,735,828 1,185,214 (829,490) 2,091,552
Xtrackers NIKKEI 225 UCITS ETF LU0839027447 1D 78,177,047 16,439,082 (36,335,831) 58,280,298
Xtrackers NIKKEI 225 UCITS ETF LU1875395870 2D - EUR 714,356 3,609,405 (1,346,212) 2,977,549
Hedged
Xtrackers HARVEST CSI300 UCITS ETF LU0875160326 1D 40,840,447 5,500,000 (17,100,000) 29,240,447
Xtrackers HARVEST FTSE CHINA A-H LU1310477036 1D 400,000 0 0 400,000

50 UCITS ETF

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

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

Shares as at Number of Shares as at

Share 31 December Number of Shares 31 December
Sub-Fund ISIN Class 2023 Shares issued redeemed 2024
Xtrackers HARVEST MSCI CHINA LU2376679564 1C 497,910 27,500 (27,500) 497,910
TECH 100 UCITS ETF
Xtrackers MSCI CHINA A ESG LU2469465822 1C 777,382 4,798,287 (1,003,571) 4,572,098
SCREENED SWAP UCITS ETF"
Xtrackers CSI500 SWAP UCITS ETF” LU2788421340 1C 0 4,573,299 (201,000) 4,372,299
Xtrackers WORLD GREEN LU2859392081 1C 0 363,000 0 363,000
TRANSITION INNOVATORS UCITS
ETF
Xtrackers WORLD SMALL CAP GREEN LU2859297330 1C 0 83,000 0 83,000
TRANSITION INNOVATORS UCITS
ETF
SCALABLE MSCI AC WORLD LU2903252349 1C 0 1,395,000 0 1,395,000

XTRACKERS UCITS ETF

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

The accompanying notes form an integral part of these financial statements.
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Xtrackers MSCI WORLD SWAP UCITS ETF”

Statement of Investments
as at 31 December 2024

expressed in USD
(exp ) % 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-ADR- 9,389 USD 502,312 470,107 0.01
D’ieteren Group 61,065 EUR 10,102,670 10,161,513 0.13
10,604,982 10,631,620 0.14
Bermuda
Aegon Ltd. 1,859,372 EUR 11,550,424 11,013,173 0.15
Axalta Coating Systems Ltd. 288,074 USD 10,500,297 9,857,892 0.13
Liberty Global Ltd.-A- 282,368 USD 3,823,263 3,603,016 0.05
Roivant Sciences Ltd. 85,627 USD 968,441 1,012,967 0.01
26,842,425 25,487,048 0.34
Canada
Waste Connections, Inc. 24,584 USD 4,210,502 4,218,123 0.06
4,210,502 4,218,123 0.06
Cayman Islands
Ambarella, Inc. 1,781 USD 246,401 129,550 0.00
BeiGene Ltd.-ADR- 4,696 USD 881,768 867,398 0.01
Dlocal Ltd. 127,660 USD 1,842,134 1,437,452 0.02
GLOBALFOUNDRIES, Inc. 51,295 USD 2,164,915 2,201,068 0.03
Herbalife Ltd. 820,915 USD 11,271,163 5,491,921 0.07
Kingsoft Cloud Holdings Ltd.-ADR- 70,829 USD 631,795 742,996 0.01
NU Holdings Ltd.-A- 20,523 USD 144,482 212,618 0.00
Pagseguro Digital Ltd.-A- 827,597 USD 9,966,330 5,180,757 0.07
PDD Holdings, Inc.-ADR- 65,148 USD 8,705,661 6,318,705 0.09
StoneCo Ltd.-A- 927,876 USD 11,902,760 7,395,172 0.10
47,757,409 29,977,637 0.40
Curacao
Schlumberger NV 72,690 USD 2,747,682 2,786,935 0.04
2,747,682 2,786,935 0.04
Denmark
Ascendis Pharma AS-ADR- 6,385 USD 794,550 879,023 0.01
Danske Bank AS 354,728 DKK 10,197,376 10,033,616 0.13
Genmab AS 50,356 DKK 13,832,474 10,436,060 0.14
Jyske Bank AS 106,436 DKK 7,458,514 7,537,542 0.10
Novo Nordisk AS-B- 2,209,220 DKK 281,817,339 191,484,548 2.55
Pandora AS 146,244 DKK 23,910,608 26,744,522 0.36
338,010,861 247,115,311 3.29
Finland
Nokia OYJ 7,271,720 EUR 33,966,031 32,186,414 0.43
33,966,031 32,186,414 0.43
Germany
adidas AG 142,946 EUR 33,994,255 35,051,276 0.47
BioNTech SE-ADR- 11,434 USD 1,380,770 1,302,904 0.02
Commerzbank AG 3,323,947 EUR 51,509,222 54,124,621 0.72
Continental AG 132,834 EUR 8,573,561 8,915,966 0.12
Evonik Industries AG 1,053,142 EUR 21,196,109 18,244,543 0.24
Fresenius SE & Co. KGaA 88,619 EUR 3,067,897 3,077,797 0.04
Gerresheimer AG 77,965 EUR 5,750,186 5,732,026 0.08
IONOS Group SE 319,248 EUR 7,496,951 7,223,202 0.10
Rheinmetall AG 97,126 EUR 56,688,454 61,812,767 0.82
" This is a synthetic ETF.

™ This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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(exp ) % 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)
Germany (continued)
SAP SE 344,676 EUR 67,339,856 84,338,309 1.12
Siemens AG 416,675 EUR 77,779,033 81,357,414 1.08
TUI AG 418,615 EUR 3,616,268 3,618,657 0.05
Wacker Chemie AG 41,035 EUR 2,960,448 2,976,122 0.04
341,353,010 367,775,604 4.90
Ireland
CRH PLC 208,615 USD 21,564,532 19,301,060 0.26
Eaton Corp. PLC 25,047 USD 8,452,862 8,312,348 0.11
Flutter Entertainment PLC 771,262 USD 141,683,926 199,332,664 2.65
Linde PLC 267,794 USD 123,037,953 112,117,314 1.49
TE Connectivity PLC 132,227 USD 20,195,030 18,904,494 0.25
Weatherford International PLC 93,709 USD 8,010,653 6,712,375 0.09
322,944,956 364,680,255 4.85
Israel
Alony Hetz Properties & Investments Ltd. 400,000 ILS 3,239,381 3,337,313 0.04
Amot Investments Ltd. 550,000 ILS 3,123,090 3,115,557 0.04
Azrieli Group Ltd. 45,000 ILS 3,702,208 3,716,191 0.05
Bezeq The Israeli Telecommunication Corp. Ltd. 2,800,000 ILS 3,909,597 3,988,308 0.05
Camtek Ltd. 50,000 ILS 4,005,262 4,089,306 0.06
Elbit Systems Ltd. 50,000 ILS 12,785,588 13,077,546 0.17
Energix-Renewable Energies Ltd. 900,000 ILS 3,009,085 3,087,563 0.04
Enlight Renewable Energy Ltd. 200,000 ILS 3,503,462 3,460,815 0.05
Israel Corp. Ltd. 10,000 ILS 2,574,366 2,620,724 0.04
Matrix IT Ltd. 55,000 ILS 1,249,962 1,290,602 0.02
Mivne Real Estate KD Ltd. 1,000,000 ILS 3,011,595 2,988,761 0.04
Nova Ltd. 35,000 ILS 7,648,262 6,907,497 0.09
Shufersal Ltd. 386,026 ILS 3,305,581 4,020,608 0.05
Strauss Group Ltd. 160,000 ILS 3,019,042 3,028,172 0.04
Teva Pharmaceutical Industries Ltd. 200,000 ILS 4,613,216 4,446,640 0.06
Tower Semiconductor Ltd. 128,501 ILS 5,602,821 6,661,957 0.09
68,302,518 69,837,560 0.93
Japan
Ajinomoto Co., Inc. 278,903 JPY 11,175,565 11,450,001 0.15
Astellas Pharma, Inc. 1,249,197 JPY 12,701,238 12,197,078 0.16
Central Japan Railway Co. 530,769 JPY 10,587,626 10,013,554 0.13
Dai-ichi Life Holdings, Inc. 543,016 JPY 14,358,234 14,632,685 0.20
Daiichi Sankyo Co. Ltd. 1,271,118 JPY 40,509,539 35,199,195 0.47
Daikin Industries Ltd. 167,370 JPY 20,133,102 19,872,259 0.27
East Japan Railway Co. 562,019 JPY 10,057,239 9,995,184 0.13
FANUC Corp. 619,824 JPY 16,593,461 16,465,800 0.22
Fast Retailing Co. Ltd. 32,355 JPY 10,399,038 11,080,085 0.15
FUJIFILM Holdings Corp. 760,194 JPY 15,885,530 16,005,866 0.21
Fuyjitsu Ltd. 872,503 JPY 16,259,656 15,541,945 0.21
Honda Motor Co. Ltd. 2,319,538 JPY 20,059,898 22,655,197 0.30
Hoya Corp. 191,484 JPY 24,994,443 24,142,628 0.32
ITOCHU Corp. 575,014 JPY 29,613,082 28,655,572 0.38
KDDI Corp. 1,289,785 JPY 41,416,191 41,378,824 0.55
Keyence Corp. 130,283 JPY 55,281,324 53,577,184 0.71
" This is a synthetic ETF.

™ This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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Japan (continued)
Komatsu Ltd. 516,517 JPY 13,780,898 14,296,570 0.19
Kyocera Corp. 986,019 JPY 9,357,012 9,884,659 0.13
Mitsubishi Electric Corp. 1,000,280 JPY 17,791,937 17,102,013 0.23
Mitsubishi Heavy Industries Ltd. 1,447,067 JPY 21,777,410 20,468,503 0.27
Mitsui & Co. Ltd. 899,293 JPY 19,153,034 18,946,037 0.25
Mizuho Financial Group, Inc. 313,275 JPY 7,077,451 7,720,247 0.10
MS&AD Insurance Group Holdings, Inc. 597,100 JPY 14,085,001 13,103,830 0.18
Murata Manufacturing Co. Ltd. 867,955 JPY 14,617,629 14,135,472 0.19
NEC Corp. 172,642 JPY 13,819,830 15,071,572 0.20
Nintendo Co. Ltd. 342,918 JPY 18,081,513 20,213,746 0.27
Nippon Telegraph & Telephone Corp. 24,933,237 JPY 25,166,440 25,066,502 0.33
Olympus Corp. 531,861 JPY 8,466,926 8,022,248 0.11
Panasonic Holdings Corp. 1,464,543 JPY 14,280,961 15,310,793 0.20
Shin-Etsu Chemical Co. Ltd. 174,049 JPY 6,584,633 5,865,128 0.08
SoftBank Corp. 24,362,573 JPY 30,259,566 30,833,010 0.41
SoftBank Group Corp. 652,576 JPY 38,728,861 38,138,907 0.51
Sompo Holdings, Inc. 336,578 JPY 8,495,659 8,821,359 0.12
Sony Group Corp. 2,497,825 JPY 45,915,676 53,545,256 0.71
Sumitomo Mitsui Financial Group, Inc. 593,859 JPY 13,966,389 14,222,991 0.19
Takeda Pharmaceutical Co. Ltd. 1,104,144 JPY 30,199,730 29,374,052 0.39
TDK Corp. 1,189,817 JPY 14,451,701 15,690,352 0.21
Terumo Corp. 355,882 JPY 6,951,996 6,933,766 0.09
Tokio Marine Holdings, Inc. 278,485 JPY 10,898,987 10,149,924 0.14
753,934,406 755,779,994 10.06
Jersey
Janus Henderson Group PLC 82,383 USD 3,730,302 3,503,749 0.05
3,730,302 3,503,749 0.05
Liberia
Royal Caribbean Cruises Ltd. 149,168 USD 34,712,885 34,411,566 0.46
34,712,885 34,411,566 0.46
Luxembourg
Grand City Properties SA 745,600 EUR 8,912,585 9,071,809 0.12
Spotify Technology SA 2,338 USD 1,077,537 1,045,974 0.01
9,990,122 10,117,783 0.13
Mexico
Vista Energy SAB de CV-ADR- 6,126 USD 262,683 331,478 0.00
262,683 331,478 0.00
Netherlands
Adyen NV 144A 51,724 EUR 76,754,610 76,966,014 1.02
Argenx SE-ADR- 4,579 USD 2,708,204 2,816,085 0.04
ASM International NV 100,153 EUR 54,942,389 57,952,274 0.77
EXOR NV 308,815 EUR 34,538,478 28,316,337 0.38
Heineken Holding NV 47,594 EUR 2,865,486 2,851,055 0.04
NSIREIT NV 41,160 EUR 847,049 806,393 0.01
ProQR Therapeutics NV 51,918 USD 231,554 137,583 0.00
Qiagen NV 70,376 USD 3,040,947 3,133,843 0.04
" This is a synthetic ETF.

™ This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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Netherlands (continued)
Wereldhave REIT NV 97,439 EUR 1,387,719 1,388,358 0.02
Wolters Kluwer NV 167,384 EUR 29,545,830 27,884,560 0.37
206,862,266 202,252,502 2.69
Norway
DNB Bank ASA 3,298,640 NOK 66,773,201 65,901,061 0.88
Kongsberg Gruppen ASA 87,434 NOK 10,570,601 9,854,017 0.13
Nordic Semiconductor ASA 149,725 NOK 1,340,851 1,324,242 0.02
Schibsted ASA-B- 66,589 NOK 2,106,765 1,959,440 0.03
SpareBank 1 Sor-Norge ASA 187,155 NOK 2,499,347 2,415,786 0.03
Storebrand ASA 46,371 NOK 501,086 494,848 0.01
Var Energi ASA 3,435,074 NOK 11,236,340 10,673,596 0.14
Wallenius Wilhelmsen ASA 202,824 NOK 2,002,842 1,669,759 0.02
97,031,033 94,292,749 1.26
Panama
Carnival Corp. 42,234 USD 1,123,847 1,052,471 0.01
1,123,847 1,052,471 0.01
Portugal
Banco Comercial Portugues SA-R- 5,361,481 EUR 2,557,896 2,579,928 0.03
2,557,896 2,579,928 0.03
Sweden
AcadeMedia AB 144A 600,538 SEK 3,639,691 3,668,694 0.05
AFRY AB 192,424 SEK 2,809,548 2,676,704 0.04
Alleima AB 396,855 SEK 2,853,473 2,697,361 0.04
Ambea AB 144A 783,561 SEK 7,033,471 6,846,873 0.09
AQ Group AB 178,404 SEK 2,352,224 2,260,476 0.03
Atlas Copco AB-B- 1,427,679 SEK 21,458,798 19,310,508 0.26
Atrium Ljungberg AB-B- 293,162 SEK 5,249,554 5,258,702 0.07
Billerud Aktiebolag 1,815,031 SEK 17,221,505 16,656,709 0.22
Camurus AB 42,558 SEK 2,138,750 2,178,116 0.03
Clas Ohlson AB-B- 101,171 SEK 2,061,622 1,922,837 0.03
Dios Fastigheter AB 362,589 SEK 2,623,741 2,599,004 0.03
Granges AB 300,344 SEK 3,549,246 3,579,909 0.05
Hoist Finance AB 144A 463,338 SEK 4,074,024 3,786,630 0.05
Intea Fastigheter AB 2,792,641 SEK 11,796,496 11,272,420 0.15
Inwido AB 178,774 SEK 3,094,538 3,001,342 0.04
Kinnevik AB-B- 59,749 SEK 424,747 398,750 0.00
Loomis AB 349,262 SEK 11,109,879 10,633,458 0.14
Medicover AB-B- 146,238 SEK 2,495,089 2,541,140 0.03
NP3 Fastigheter AB 145,704 SEK 3,341,056 3,296,694 0.04
Scandic Hotels Group AB 144A 1,034,682 SEK 6,365,929 6,433,256 0.09
Skandinaviska Enskilda Banken AB-A- 491,530 SEK 6,788,510 6,737,310 0.09
SSAB AB-A- 469,629 SEK 2,063,991 1,911,371 0.03
Synsam AB 876,050 SEK 3,390,834 3,532,188 0.05
Trelleborg AB-B- 1,060,726 SEK 38,071,640 36,345,531 0.48
Truecaller AB-B- 486,427 SEK 2,376,344 2,251,804 0.03
Xvivo Perfusion AB 76,695 SEK 3,278,437 3,394,244 0.04
171,663,137 165,192,031 2.20

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

The accompanying notes form an integral part of these financial statements.
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Shares (continued)
Switzerland
Accelleron Industries AG 25,287 CHF 1,424,192 1,303,065 0.02
Alcon AG 49,882 CHF 4,403,655 4,232,746 0.06
APG SGA SA 3,934 CHF 859,586 866,023 0.01
Avolta AG 90,414 CHF 3,611,973 3,625,539 0.05
Banque Cantonale de Geneve 2,468 CHF 694,738 694,444 0.01
Bell Food Group AG 6,924 CHF 2,059,860 2,001,752 0.03
DSM-Firmenich AG 295,036 EUR 31,404,411 29,854,417 0.40
EFG International AG 327,913 CHF 4,444,880 4,761,749 0.06
Forbo Holding AG 1,117 CHF 991,480 930,577 0.01
Garmin Ltd. 11,206 USD 2,346,088 2,311,350 0.03
Huber & Suhner AG 59,399 CHF 4,732,219 4,863,344 0.06
Landis & Gyr Group AG 118,155 CHF 7,555,651 7,496,731 0.10
Lonza Group AG 220,449 CHF 130,672,485 130,335,530 1.74
Luzerner Kantonalbank AG 8,019 CHF 582,538 565,423 0.01
Nestle SA 656,931 CHF 59,390,176 54,279,717 0.72
Novartis AG 1,130,039 CHF 123,130,528 110,603,541 1.47
OC Oerlikon Corp. AG Pfaffikon 574,520 CHF 2,320,097 2,225,175 0.03
Sika AG 92,143 CHF 26,480,612 21,941,472 0.29
Softwareone Holding AG 1,010,853 CHF 7,147,159 6,804,086 0.09
Stadler Rail AG 26,905 CHF 589,406 590,797 0.01
Sulzer AG 6,410 CHF 990,130 926,577 0.01
Swatch Group AG 386,745 CHF 13,769,711 13,698,775 0.18
Swiss Life Holding AG 26,746 CHF 21,935,097 20,647,174 0.28
Tecan Group AG 8,838 CHF 2,037,522 1,975,811 0.03
Thurgauer Kantonalbank 2,325 CHF 331,200 325,821 0.00
TX Group AG 7,035 CHF 1,269,654 1,411,270 0.02
UBS Group AG 971,908 CHF 29,708,744 29,739,044 0.40
VZ Holding AG 23,303 CHF 3,609,198 3,702,766 0.05
Ypsomed Holding AG 5,147 CHF 2,110,821 1,860,019 0.02
Zug Estates Holding AG-B- 484 CHF 1,079,523 1,094,841 0.01
491,683,334 465,669,576 6.20
United Kingdom
Energean PLC 280,000 ILS 3,679,621 3,714,736 0.05
Kiniksa Pharmaceuticals International PLC 51,410 USD 1,330,748 1,016,890 0.01
Rio Tinto PLC-ADR- 1,264,081 USD 83,388,539 74,340,604 0.99
Royalty Pharma PLC-A- 500,000 USD 13,110,000 12,755,000 0.17
TechnipFMC PLC 543,215 USD 17,040,655 15,720,642 0.21
118,549,563 107,547,872 1.43
United States
2seventy bio, Inc. 347,793 USD 1,471,164 1,022,511 0.01
8x8, Inc. 371,634 USD 4,257,622 992,263 0.01
A10 Networks, Inc. 89,925 USD 1,470,274 1,654,620 0.02
AAR Corp. 7,172 USD 441,006 439,500 0.01
Abbott Laboratories 163,798 USD 18,634,546 18,527,192 0.25
ACADIA Pharmaceuticals, Inc. 268,706 USD 5,842,993 4,930,755 0.07
Accel Entertainment, Inc. 377,931 USD 3,851,117 4,036,303 0.05
ACI Worldwide, Inc. 49,762 USD 2,945,910 2,583,145 0.03
ACV Auctions, Inc.-A- 21,761 USD 298,313 470,038 0.01

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

The accompanying notes form an integral part of these financial statements.
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Shares (continued)
United States (continued)
Adaptive Biotechnologies Corp. 71,178 USD 609,995 426,712 0.01
ADMA Biologics, Inc. 3,147,619 USD 14,393,543 53,981,666 0.72
Adobe, Inc. 8,061 USD 4,141,051 3,584,565 0.05
ADT, Inc. 56,998 USD 413,805 393,856 0.01
Adtalem Global Education, Inc. 30,821 USD 2,034,186 2,800,088 0.04
Advanced Micro Devices, Inc. 101,022 USD 18,531,266 12,202,447 0.16
AES Corp. 607,765 USD 7,925,256 7,821,936 0.10
AGCO Corp. 11,875 USD 1,089,650 1,110,075 0.01
Airbnb, Inc.-A- 30,079 USD 4,176,168 3,952,681 0.05
Albertsons Cos., Inc.-A- 1,226,898 USD 22,394,090 24,096,277 0.32
Alcoa Corp. 85,643 USD 3,976,404 3,235,593 0.04
Alector, Inc. 266,538 USD 2,126,973 503,757 0.01
Align Technology, Inc. 47,791 USD 10,138,861 9,964,901 0.13
Allegiant Travel Co. 9,286 USD 657,356 873,998 0.01
Alliant Energy Corp. 55,613 USD 3,359,581 3,288,953 0.04
Ally Financial, Inc. 59,396 USD 2,374,652 2,138,850 0.03
Alnylam Pharmaceuticals, Inc. 4,234 USD 991,899 996,303 0.01
Alphabet, Inc.-A- 70,951 USD 13,619,754 13,431,024 0.18
Alphabet, Inc.-C- 818,576 USD 154,092,890 155,889,613 2.08
A-Mark Precious Metals, Inc. 27,300 USD 1,188,915 748,020 0.01
Amazon.com, Inc. 726,691 USD 132,306,972 159,428,739 2.12
Ambac Financial Group, Inc. 104,403 USD 1,516,379 1,320,698 0.02
Ameren Corp. 88,229 USD 7,927,376 7,864,733 0.10
American Electric Power Co., Inc. 40,122 USD 3,756,623 3,700,452 0.05
American States Water Co. 11,252 USD 958,558 874,505 0.01
Amicus Therapeutics, Inc. 147,021 USD 1,755,790 1,384,938 0.02
Analog Devices, Inc. 549,996 USD 118,584,638 116,852,150 1.56
Angi, Inc. 460,764 USD 1,128,872 764,868 0.01
ANSYS, Inc. 16,422 USD 4,844,864 5,539,633 0.07
Apellis Pharmaceuticals, Inc. 121,194 USD 3,483,116 3,867,301 0.05
Apple, Inc. 848,707 USD 198,145,741 212,533,207 2.83
Arcellx, Inc. 164,100 USD 9,537,196 12,584,829 0.17
Arcosa, Inc. 34,800 USD 3,492,216 3,366,552 0.04
Argan, Inc. 24,995 USD 3,874,975 3,425,315 0.05
Arista Networks, Inc. 49,912 USD 5,262,222 5,516,773 0.07
Armstrong World Industries, Inc. 22,590 USD 3,445,427 3,192,645 0.04
Arrow Electronics, Inc. 25,807 USD 3,081,098 2,919,288 0.04
ASGN, Inc. 10,208 USD 750,186 850,735 0.01
Aspen Technology, Inc. 69,578 USD 17,493,997 17,368,756 0.23
AT&T, Inc. 414,481 USD 9,557,860 9,437,732 0.13
Atlanta Braves Holdings, Inc.-C- 208,845 USD 8,579,025 7,990,410 0.11
Atmus Filtration Technologies, Inc. 57,631 USD 2,389,958 2,257,983 0.03
Autodesk, Inc. 202,022 USD 41,456,612 59,711,643 0.79
AutoZone, Inc. 16,400 USD 50,846,034 52,512,800 0.70
AvidXchange Holdings, Inc. 236,488 USD 2,335,191 2,445,286 0.03
Axos Financial, Inc. 39,000 USD 3,093,870 2,724,150 0.04
AZZ, Inc. 18,481 USD 1,435,050 1,513,964 0.02
Baker Hughes Co. 63,067 USD 2,677,825 2,587,008 0.03

" This is a synthetic ETF.
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Shares (continued)
United States (continued)
Barnes Group, Inc. 9,360 USD 369,252 442354 0.01
Baxter International, Inc. 20,844 USD 646,164 607,811 0.01
Beacon Roofing Supply, Inc. 13,647 USD 1,539,245 1,386,262 0.02
BGC Group, Inc.-A- 538,020 USD 5,277,976 4,874,461 0.06
BioAtla, Inc. 148,619 USD 6,762,164 87,864 0.00
BioMarin Pharmaceutical, Inc. 44,302 USD 2,919,059 2,911,970 0.04
Bio-Rad Laboratories, Inc.-A- 6,627 USD 2,682,460 2,177,036 0.03
BJ’s Wholesale Club Holdings, Inc. 27,089 USD 2,608,671 2,420,402 0.03
Black Hills Corp. 125,282 USD 7,887,755 7,331,503 0.10
Block, Inc. 138,882 USD 10,178,743 11,803,581 0.16
Blue Bird Corp. 33,700 USD 1,494,595 1,301,831 0.02
BlueLinx Holdings, Inc. 18,292 USD 1,949,013 1,868,711 0.02
Blueprint Medicines Corp. 6,887 USD 651,510 600,684 0.01
Boeing Co. 153,872 USD 22,137,565 27,235,344 0.36
BorgWarner, Inc. 45,402 USD 1,593,156 1,443,330 0.02
Boston Scientific Corp. 173,293 USD 10,040,162 15,478,531 0.21
Braze, Inc.-A- 483,204 USD 14,528,246 20,236,584 0.27
Bright Horizons Family Solutions, Inc. 56,604 USD 6,575,500 6,274,553 0.08
Brinker International, Inc. 25,048 USD 2,772,814 3,313,600 0.04
Brookdale Senior Living, Inc. 512,797 USD 1,964,013 2,579,369 0.03
Builders FirstSource, Inc. 14,858 USD 2,770,571 2,123,654 0.03
CACI International, Inc.-A- 11,850 USD 4,426,212 4,788,111 0.06
Camping World Holdings, Inc.-A- 43,083 USD 918,099 908,190 0.01
Carlyle Group, Inc. 573,268 USD 29,156,410 28,944,301 0.39
Carvana Co. 64,313 USD 15,240,433 13,078,692 0.17
Caterpillar, Inc. 55,288 USD 20,811,383 20,056,275 0.27
Cathay General Bancorp 28,987 USD 1,516,310 1,380,071 0.02
Cava Group, Inc. 35,954 USD 3,057,528 4,055,611 0.05
Cavco Industries, Inc. 4,974 USD 2,270,776 2,219,548 0.03
CenterPoint Energy, Inc. 219,481 USD 6,893,898 6,964,132 0.09
Century Communities, Inc. 38,749 USD 3,518,409 2,842,627 0.04
Charles River Laboratories International, Inc. 11,477 USD 2,221,373 2,118,654 0.03
Charter Communications, Inc.-A- 23,007 USD 8,854,014 7,886,109 0.10
Chemours Co. 37,636 USD 709,439 636,048 0.01
Cheniere Energy, Inc. 11,496 USD 2,419,678 2,470,146 0.03
Chewy, Inc.-A- 164,072 USD 3,919,209 5,494,771 0.07
Chipotle Mexican Grill, Inc. 521,931 USD 30,525,656 31,472,439 0.42
Chord Energy Corp. 81,384 USD 10,289,379 9,515,417 0.13
Citigroup, Inc. 104,273 USD 7,102,034 7,339,776 0.10
Clearwater Analytics Holdings, Inc.-A- 245,571 USD 4,547,975 6,758,114 0.09
Colgate-Palmolive Co. 304,905 USD 30,090,357 27,718,914 0.37
Commvault Systems, Inc. 21,599 USD 3,042,651 3,259,505 0.04
Compass, Inc.-A- 318,819 USD 2,199,851 1,865,091 0.02
Confluent, Inc.-A- 26,180 USD 740,632 731,993 0.01
ConocoPhillips 28,424 USD 3,231,419 2,818,808 0.04
Consensus Cloud Solutions, Inc. 10,518 USD 271,575 250,959 0.00
Constellation Brands, Inc.-A- 10,240 USD 2,456,474 2,263,040 0.03
Cooper Cos., Inc. 22,831 USD 2,259,417 2,098,854 0.03

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

The accompanying notes form an integral part of these financial statements.
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United States (continued)
Copart, Inc. 92,649 USD 5,699,766 5,317,126 0.07
CoreCivic, Inc. 542,738 USD 6,969,179 11,799,124 0.16
Corteva, Inc. 93,396 USD 5,583,213 5,319,836 0.07
Couchbase, Inc. 355,121 USD 6,134,511 5,536,336 0.07
CTO Realty Growth REIT, Inc. 60,057 USD 1,208,947 1,183,723 0.02
Cullen/Frost Bankers, Inc. 15,109 USD 2,124,628 2,028,383 0.03
Cummins, Inc. 20,224 USD 7,485,914 7,050,086 0.09
Customers Bancorp, Inc. 29,730 USD 1,427,279 1,447,256 0.02
CVS Health Corp. 827,757 USD 37,480,837 37,158,012 0.49
Cytokinetics, Inc. 12,162 USD 621,357 572,100 0.01
Darling Ingredients, Inc. 61,247 USD 2,448,154 2,063,411 0.03
Datadog, Inc.-A- 108,172 USD 13,810,239 15,456,697 0.21
Delta Air Lines, Inc. 279,627 USD 17,721,613 16,917,434 0.23
Dexcom, Inc. 40,212 USD 3,235,860 3,127,287 0.04
DigitalOcean Holdings, Inc. 19,792 USD 752,492 674,313 0.01
Domo, Inc.-B- 106,506 USD 1,668,964 754,062 0.01
DraftKings, Inc.-A- 57,239 USD 1,943,418 2,129,291 0.03
Ducommun, Inc. 22,279 USD 1,226,905 1,418,281 0.02
DuPont de Nemours, Inc. 28,428 USD 2,329,106 2,167,635 0.03
DXC Technology Co. 164,533 USD 3,471,646 3,287,369 0.04
Dynatrace, Inc. 35,595 USD 2,000,083 1,934,588 0.03
Eagle Bancorp, Inc. 134,930 USD 3,123,629 3,512,228 0.05
Edwards Lifesciences Corp. 670,996 USD 42,140,004 49,673,834 0.66
EMCOR Group, Inc. 3,815 USD 1,736,207 1,731,629 0.02
Enova International, Inc. 22,575 USD 2,241,697 2,164,491 0.03
Entegris, Inc. 379,873 USD 40,382,089 37,630,219 0.50
Envista Holdings Corp. 106,207 USD 2,283,450 2,048,733 0.03
EOG Resources, Inc. 94,908 USD 11,837,875 11,633,823 0.15
EQT Corp. 400,158 USD 18,375,255 18,451,285 0.25
Equinix REIT, Inc. 17,968 USD 17,592,469 16,941,848 0.23
Eventbrite, Inc.-A- 193,174 USD 2,087,713 649,065 0.01
Evergy, Inc. 30,946 USD 2,000,040 1,904,726 0.03
EverQuote, Inc.-A- 13,701 USD 428,841 273,883 0.00
Evolus, Inc. 253,995 USD 2,303,803 2,804,105 0.04
Exact Sciences Corp. 11,201 USD 603,958 629,384 0.01
ExIService Holdings, Inc. 4,772 USD 165,111 211,781 0.00
Expand Energy Corp. 24813 USD 2,361,949 2,470,134 0.03
Expedia Group, Inc. 50,556 USD 9,620,301 9,420,100 0.13
Extra Space Storage REIT, Inc. 5,241 USD 770,427 784,054 0.01
Extreme Networks, Inc. 68,768 USD 1,067,274 1,151,176 0.02
Exxon Mobil Corp. 219,013 USD 26,404,207 23,559,228 0.31
F35, Inc. 27,882 USD 4,753,602 7,011,487 0.09
Fair Isaac Corp. 759 USD 1,782,208 1,511,116 0.02
Fastly, Inc.-A- 17,507 USD 143,732 165,266 0.00
Figs, Inc.-A- 34,728 USD 271,573 214,966 0.00
First Solar, Inc. 98,947 USD 20,594,030 17,438,419 0.23
FirstEnergy Corp. 23,728 USD 951,967 943,900 0.01
Fluence Energy, Inc. 37,507 USD 791,023 595,611 0.01

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

The accompanying notes form an integral part of these financial statements.
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Fluor Corp. 37,850 USD 2,130,889 1,866,762 0.02
Foot Locker, Inc. 103,000 USD 2,423,580 2,241,280 0.03
Forestar Group, Inc. 45,662 USD 1,016,893 1,183,559 0.02
Fortinet, Inc. 110,239 USD 7,571,215 10,415,381 0.14
Fortive Corp. 25,213 USD 2,000,147 1,890,975 0.03
Franklin Covey Co. 38,050 USD 1,599,622 1,429,919 0.02
Freshworks, Inc.-A- 244,649 USD 3,896,021 3,955,974 0.05
Frontdoor, Inc. 163,918 USD 6,201,710 8,961,397 0.12
Fulgent Genetics, Inc. 59,678 USD 1,469,869 1,102,253 0.01
GameStop Corp.-A- 177,823 USD 5,165,758 5,572,973 0.07
Gaming & Leisure Properties REIT, Inc. 324,414 USD 16,360,198 15,623,778 0.21
Gannett Co., Inc. 222,019 USD 1,158,939 1,123,416 0.01
Gartner, Inc. 3,605 USD 1,985,129 1,746,514 0.02
GeneDx Holdings Corp. 1 USD 109 77 0.00
General Dynamics Corp. 77,952 USD 23,765,226 20,539,573 0.27
General Mills, Inc. 7,587 USD 501,349 483,823 0.01
Genuine Parts Co. 33,856 USD 4,163,949 3,953,027 0.05
GEO Group, Inc. 205,100 USD 5,010,593 5,738,698 0.08
Geron Corp. 382,421 USD 747,309 1,353,770 0.02
Gitlab, Inc.-A- 32,797 USD 1,251,886 1,848,111 0.02
GoDaddy, Inc.-A- 37,688 USD 7,516,827 7,438,481 0.10
Graco, Inc. 41,869 USD 3,560,121 3,529,138 0.05
GrafTech International Ltd. 852,025 USD 1,435,710 1,474,003 0.02
Graham Holdings Co.-B- 1,721 USD 1,363,049 1,500,574 0.02
Greenbrier Cos., Inc. 46,942 USD 3,196,750 2,862,993 0.04
Grid Dynamics Holdings, Inc. 126,963 USD 1,396,593 2,823,657 0.04
Griffon Corp. 20,307 USD 1,729,344 1,447,280 0.02
Gritstone bio, Inc. 1,245,470 USD 963,620 15,568 0.00
Guardant Health, Inc. 19,096 USD 648,275 583,383 0.01
Gulfport Energy Corp. 15,421 USD 2,304,924 2,840,548 0.04
Halozyme Therapeutics, Inc. 14,539 USD 651,493 695,110 0.01
Harrow, Inc. 43,900 USD 2,191,049 1,472,845 0.02
Hasbro, Inc. 23,239 USD 1,496,127 1,299,293 0.02
Helmerich & Payne, Inc. 195,805 USD 6,586,880 6,269,676 0.08
Hess Midstream LP-A- 308,927 USD 11,288,193 11,439,567 0.15
Highwoods Properties REIT, Inc. 158,296 USD 5,138,288 4,840,692 0.06
Hims & Hers Health, Inc. 249,225 USD 4,001,075 6,026,261 0.08
Honeywell International, Inc. 111,191 USD 25,446,060 25,116,935 0.33
Huntington Ingalls Industries, Inc. 17,462 USD 3,325,114 3,299,794 0.04
Huron Consulting Group, Inc. 14,277 USD 1,499,799 1,774,060 0.02
Ideaya Biosciences, Inc. 101,973 USD 4,438,885 2,620,706 0.03
Ingles Markets, Inc.-A- 21,900 USD 1,394,592 1,411,236 0.02
Innovex International, Inc. 40,937 USD 1,203,957 571,890 0.01
Insmed, Inc. 39,864 USD 3,022,804 2,752,211 0.04
Insulet Corp. 19,283 USD 5,273,322 5,034,213 0.07
Intapp, Inc. 56,320 USD 3,358,925 3,609,549 0.05
Integral Ad Science Holding Corp. 13,127 USD 129,038 137,046 0.00
Interactive Brokers Group, Inc.-A- 10,467 USD 2,000,139 1,849,205 0.02

" This is a synthetic ETF.

™ This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Intercontinental Exchange, Inc. 193,021 USD 28,875,942 28,762,059 0.38
International Business Machines Corp. 12,616 USD 2,722,206 2,773,375 0.04
inTEST Corp. 18,581 USD 500,015 159,611 0.00
Intuitive Surgical, Inc. 98,089 USD 44,895,112 51,198,534 0.68
IQVIA Holdings, Inc. 35,606 USD 8,011,198 6,996,935 0.09
Itron, Inc. 9,111 USD 1,083,479 989,272 0.01
Jabil, Inc. 13,187 USD 1,762,970 1,897,609 0.03
Jack Henry & Associates, Inc. 286,991 USD 50,318,132 50,309,522 0.67
Jacobs Solutions, Inc. 25,888 USD 3,497,987 3,459,155 0.05
Karyopharm Therapeutics, Inc. 712,696 USD 2,366,151 481,996 0.01
Kimberly-Clark Corp. 261,876 USD 35,282,553 34,316,231 0.46
Kinder Morgan, Inc. 455,237 USD 11,668,641 12,473,494 0.17
Kinetik Holdings, Inc. 215,254 USD 10,851,788 12,207,054 0.16
Kite Realty Group Trust REIT 439,004 USD 11,405,324 11,080,461 0.15
KLA Corp. 56,932 USD 36,542,943 35,873,992 0.48
Knife River Corp. 9,382 USD 512,640 953,586 0.01
Kratos Defense & Security Solutions, Inc. 61,989 USD 1,552,824 1,635,270 0.02
Kroger Co. 33,644 USD 2,063,387 2,057,331 0.03
Kyndryl Holdings, Inc. 984,203 USD 27,813,577 34,053,424 0.45
L3Harris Technologies, Inc. 147,665 USD 36,362,506 31,050,996 0.41
Lam Research Corp. 301,148 USD 22,760,766 21,751,920 0.29
Lamb Weston Holdings, Inc. 7,603 USD 569,921 508,109 0.01
Lantheus Holdings, Inc. 41,273 USD 2,143,307 3,692,283 0.05
Lantronix, Inc. 530,394 USD 2,148,096 2,185,223 0.03
Laureate Education, Inc. 693,974 USD 9,097,999 12,692,784 0.17
Lemonade, Inc. 135,492 USD 3,702,996 4,969,847 0.07
LendingClub Corp. 172,582 USD 2,493,139 2,794,103 0.04
Lennar Corp.-A- 5,023 USD 864,563 684,987 0.01
Leonardo DRS, Inc. 29,141 USD 1,023,141 941,546 0.01
Liberty Media Corp.-Liberty Formula One-C- 28,603 USD 2,120,340 2,650,354 0.04
Light & Wonder, Inc. 563,338 USD 50,869,261 48,661,136 0.65
Lincoln National Corp. 61,360 USD 2,163,554 1,945,726 0.03
Live Nation Entertainment, Inc. 7,465 USD 1,005,386 966,718 0.01
Lovesac Co. 15,480 USD 406,969 366,257 0.00
LPL Financial Holdings, Inc. 6,421 USD 2,087,788 2,096,521 0.03
Lumen Technologies, Inc. 737,190 USD 6,774,776 3,914,479 0.05
M/I Homes, Inc. 24,181 USD 3,720,005 3,214,864 0.04
Madison Square Garden Sports Corp. 18,532 USD 3,375,604 4,182,302 0.06
MARA Holdings, Inc. 194,095 USD 3,542,929 3,254,973 0.04
Maravai LifeSciences Holdings, Inc.-A- 223,947 USD 2,051,355 1,220,511 0.02
Margqeta, Inc.-A- 21,190 USD 150,873 80,310 0.00
Marsh & McLennan Cos., Inc. 37,992 USD 8,417,128 8,009,881 0.11
Martin Marietta Materials, Inc. 48,411 USD 27,277,178 25,004,282 0.33
Marvell Technology, Inc. 867,179 USD 80,667,628 95,779,921 1.27
Masterbrand, Inc. 97,267 USD 1,486,338 1,421,071 0.02
Matador Resources Co. 30,761 USD 1,777,063 1,730,614 0.02
McGrath RentCorp 53,000 USD 5,751,030 5,926,460 0.08
McKesson Corp. 17,357 USD 10,352,570 9,891,928 0.13

" This is a synthetic ETF.

™ 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)
United States (continued)
MercadoLibre, Inc. 2,835 USD 5,852,800 4,820,747 0.06
Mersana Therapeutics, Inc. 449,403 USD 2,629,008 642,646 0.01
Meta Platforms, Inc.-A- 484,339 USD 289,242,407 283,585,328 3.77
MetLife, Inc. 381,316 USD 30,225,629 31,222,154 0.42
Microsoft Corp. 17,687 USD 7,302,432 7,455,071 0.10
Moelis & Co.-A- 31,200 USD 2,410,824 2,305,056 0.03
Molina Healthcare, Inc. 50,456 USD 16,425,446 14,685,219 0.20
Molson Coors Beverage Co.-B- 24,247 USD 1,488,523 1,389,838 0.02
Mr. Cooper Group, Inc. 8,096 USD 484,222 777,297 0.01
MSCI, Inc. 59,794 USD 35,252,749 35,876,998 0.48
Murphy USA, Inc. 5,183 USD 2,839,247 2,600,570 0.03
MYR Group, Inc. 6,418 USD 934,140 954,806 0.01
N-able, Inc. 34,412 USD 500,006 321,408 0.00
Natera, Inc. 60,000 USD 6,462,000 9,498,000 0.13
National Vision Holdings, Inc. 433,748 USD 7,399,741 4,519,654 0.06
NB Bancorp, Inc. 157,872 USD 2,387,025 2,851,168 0.04
NetScout Systems, Inc. 33,292 USD 1,000,092 721,105 0.01
Neurogene, Inc. 56,082 USD 1,742,468 1,282,035 0.02
NeuroPace, Inc. 241,429 USD 2,986,477 2,701,591 0.04
News Corp.-B- 24,093 USD 774,349 733,150 0.01
NEXTracker, Inc.-A- 16,007 USD 635,638 584,736 0.01
NIKE, Inc.-B- 46,225 USD 3,644,841 3,497,846 0.05
NMI Holdings, Inc. 48,344 USD 1,587,284 1,777,125 0.02
Northrop Grumman Corp. 17,524 USD 8,334,765 8,223,838 0.11
Northwest Natural Holding Co. 46,923 USD 2,033,643 1,856,274 0.02
Nurix Therapeutics, Inc. 317,594 USD 4,215,360 5,983,471 0.08
NVIDIA Corp. 1,666,642 USD 232,158,884 223,813,354 2.98
NVR, Inc. 278 USD 2,545,910 2,273,734 0.03
Occidental Petroleum Corp. 158,608 USD 7,687,730 7,836,821 0.10
Olo, Inc.-A- 661,053 USD 3,104,732 5,076,887 0.07
ON Semiconductor Corp. 73,678 USD 6,484,416 4,645,398 0.06
OPENLANE, Inc. 138,938 USD 2,165,453 2,756,530 0.04
Oracle Corp. 152,072 USD 25,154,230 25,341,278 0.34
Organon & Co. 41,920 USD 611,613 625,446 0.01
Outfront Media REIT, Inc. 328,190 USD 6,015,723 5,822,091 0.08
Outset Medical, Inc. 417,477 USD 847,478 463,399 0.01
Pacira BioSciences, Inc. 42,152 USD 705,203 794,144 0.01
Palantir Technologies, Inc.-A- 1,124,303 USD 78,532,565 85,031,036 1.13
Palo Alto Networks, Inc. 42,546 USD 7,921,214 7,741,670 0.10
Par Pacific Holdings, Inc. 182,932 USD 6,918,337 2,998,255 0.04
Parsons Corp. 231 USD 18,739 21,310 0.00
Payoneer Global, Inc. 304,973 USD 3,257,112 3,061,929 0.04
PayPal Holdings, Inc. 18,602 USD 1,173,468 1,587,681 0.02
PDF Solutions, Inc. 38,117 USD 711,644 1,032,208 0.01
Pennant Group, Inc. 38,861 USD 1,276,584 1,030,594 0.01
Permian Resources Corp. 865,017 USD 13,546,166 12,438,944 0.17
Pinnacle West Capital Corp. 5,922 USD 526,407 502,008 0.01
Pinterest, Inc.-A- 395,300 USD 13,291,014 11,463,700 0.15

" This is a synthetic ETF.

™ This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Shares (continued)
United States (continued)
Playtika Holding Corp. 81,655 USD 559,337 566,686 0.01
Plexus Corp. 12,435 USD 2,048,044 1,945,829 0.03
Principal Financial Group, Inc. 85,428 USD 6,820,572 6,612,981 0.09
PROCEPT BioRobotics Corp. 81,615 USD 7,648,340 6,571,640 0.09
Proto Labs, Inc. 80,670 USD 2,787,955 3,153,390 0.04
Prudential Financial, Inc. 15,373 USD 1,845,836 1,822,162 0.02
Public Service Enterprise Group, Inc. 48,774 USD 4,173,103 4,120,915 0.05
Quaker Chemical Corp. 5,554 USD 881,698 781,781 0.01
Radian Group, Inc. 33,470 USD 1,183,078 1,061,668 0.01
Reddit, Inc.-A- 307,230 USD 52,926,263 50,213,671 0.67
Regions Financial Corp. 532,588 USD 13,527,735 12,526,470 0.17
Remitly Global, Inc. 193,810 USD 3,864,911 4,374,292 0.06
ResMed, Inc. 24,087 USD 5,986,583 5,508,456 0.07
REVOLUTION Medicines, Inc. 12,358 USD 723,932 540,539 0.01
Revvity, Inc. 18,774 USD 2,189,799 2,095,366 0.03
RH 7,041 USD 2,677,793 2,771,267 0.04
ROBLOX Corp.-A- 391,702 USD 16,930,217 22,663,878 0.30
Roku, Inc. 130,232 USD 9,380,059 9,681,447 0.13
Rush Street Interactive, Inc. 60,169 USD 643,808 825,519 0.01
RxSight, Inc. 568,920 USD 15,672,719 19,559,470 0.26
Sandy Spring Bancorp, Inc. 80,037 USD 3,042,206 2,698,047 0.04
Sanmina Corp. 3,162 USD 248,755 239,269 0.00
Sarepta Therapeutics, Inc. 11,992 USD 1,278,587 1,458,107 0.02
SBA Communications REIT Corp. 13,424 USD 2,932,741 2,735,811 0.04
Scotts Miracle-Gro Co. 79,657 USD 6,140,758 5,284,445 0.07
Sempra 53,150 USD 4,645,841 4,662,318 0.06
Semtech Corp. 20,557 USD 1,167,877 1,271,450 0.02
ServiceNow, Inc. 71,035 USD 66,274,945 75,305,624 1.00
Sherwin-Williams Co. 107,625 USD 39,999,907 36,584,966 0.49
Shoals Technologies Group, Inc.-A- 42,748 USD 649,770 236,396 0.00
Sitio Royalties Corp.-A- 65,330 USD 1,592,092 1,253,029 0.02
Skyward Specialty Insurance Group, Inc. 299,930 USD 11,193,969 15,158,462 0.20
SkyWest, Inc. 36,201 USD 4,038,946 3,624,806 0.05
Skyworks Solutions, Inc. 110,932 USD 9,918,430 9,837,450 0.13
Snap, Inc.-A- 4,689,667 USD 58,319,346 50,507,714 0.67
SoFi Technologies, Inc. 50,183 USD 723,639 772,818 0.01
Sonoco Products Co. 85,176 USD 4,418,931 4,160,848 0.06
Southern Copper Corp. 35,358 USD 3,560,585 3,222,175 0.04
Sphere Entertainment Co. 30,760 USD 1,296,191 1,240,243 0.02
Spirit Airlines, Inc. 37,915 USD 116,778 12,702 0.00
Sprouts Farmers Market, Inc. 22,993 USD 1,766,782 2,921,721 0.04
SPS Commerce, Inc. 14,426 USD 2,827,496 2,654,240 0.04
Standard Motor Products, Inc. 28,150 USD 895,452 872,087 0.01
Stanley Black & Decker, Inc. 49,187 USD 4,399,777 3,949,224 0.05
Summit Hotel Properties REIT, Inc. 719,190 USD 4,379,867 4,926,452 0.07
Summit Materials, Inc.-A- 50,068 USD 2,493,887 2,533,441 0.03
Summit Therapeutics, Inc. 56,435 USD 1,128,700 1,007,083 0.01
SunCoke Energy, Inc. 354,929 USD 4,362,077 3,797,740 0.05

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

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

86



Xtrackers”™
Xtrackers MSCI WORLD SWAP UCITS ETF " (continued)

Statement of Investments
as at 31 December 2024

expressed in USD
(exp ) % of
Currency Net
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Transferable securities and money market instruments admitted to an official stock exchange listing

Shares (continued)
United States (continued)
Sunrun, Inc. 194,606 USD 2,247,699 1,800,106 0.02
Synchrony Financial 36,445 USD 2,405,006 2,368,925 0.03
Synopsys, Inc. 4,952 USD 2,740,783 2,403,503 0.03
Tactile Systems Technology, Inc. 544,095 USD 6,926,329 9,320,347 0.12
Take-Two Interactive Software, Inc. 110,861 USD 17,184,898 20,407,293 0.27
Targa Resources Corp. 150,746 USD 25,262,389 26,908,161 0.36
Tarsus Pharmaceuticals, Inc. 76,700 USD 3,588,793 4,246,879 0.06
Taylor Morrison Home Corp. 6,654 USD 475,761 407,291 0.01
Teledyne Technologies, Inc. 17,719 USD 7,942,835 8,223,919 0.11
Teradata Corp. 75,008 USD 2,198,484 2,336,499 0.03
Tesla, Inc. 708,373 USD 239,848,014 286,069,352 3.81
Texas Capital Bancshares, Inc. 27,447 USD 2,277,278 2,146,355 0.03
Texas Instruments, Inc. 19,527 USD 3,967,105 3,661,508 0.05
Texas Pacific Land Corp. 4,041 USD 4,877,487 4,469,184 0.06
Tidewater, Inc. 69,691 USD 3,984,787 3,812,795 0.05
TJX Cos., Inc. 287,285 USD 36,542,652 34,706,901 0.46
TransDigm Group, Inc. 17,148 USD 21,967,655 21,731,317 0.29
TransMedics Group, Inc. 3,551 USD 491,529 221,405 0.00
Travere Therapeutics, Inc. 301,767 USD 2,103,316 5,256,781 0.07
Treace Medical Concepts, Inc. 788,482 USD 4,636,274 5,866,306 0.08
Trex Co., Inc. 37,205 USD 2,769,168 2,568,261 0.03
Trimble, Inc. 356,726 USD 22,831,231 25,206,259 0.34
Trinity Industries, Inc. 74,713 USD 2,554,437 2,622,426 0.03
Twilio, Inc.-A- 132,754 USD 8,813,495 14,348,052 0.19
Twist Bioscience Corp. 99,328 USD 4,799,529 4,615,772 0.06
U.S. Foods Holding Corp. 30,600 USD 2,036,736 2,064,276 0.03
Uber Technologies, Inc. 587,698 USD 41,123,377 35,449,943 0.47
UiPath, Inc.-A- 560,913 USD 7,505,016 7,129,204 0.09
UL Solutions, Inc.-A- 42,231 USD 2,128,865 2,106,482 0.03
Universal Health Services, Inc.-B- 12,028 USD 2,293,860 2,158,064 0.03
Valero Energy Corp. 16,279 USD 2,264,083 1,995,643 0.03
Valvoline, Inc. 109,851 USD 4,362,183 3,974,409 0.05
Varonis Systems, Inc. 16,777 USD 831,133 745,402 0.01
Vera Therapeutics, Inc. 27,200 USD 1,112,208 1,150,288 0.02
Veradigm, Inc. 53,850 USD 522,129 525,038 0.01
Verint Systems, Inc. 33,267 USD 1,702,272 913,179 0.01
VeriSign, Inc. 11,226 USD 2,101,283 2,323,333 0.03
Verizon Communications, Inc. 55,734 USD 2,471,246 2,228,803 0.03
Verra Mobility Corp. 80,410 USD 2,232,986 1,944,314 0.03
Vertex Pharmaceuticals, Inc. 16,193 USD 7,611,520 6,520,921 0.09
Veru, Inc. 1,036,856 USD 1,047,225 674,475 0.01
Viatris, Inc. 219,847 USD 2,803,049 2,737,095 0.04
Vita Coco Co., Inc. 14,147 USD 342,923 522,166 0.01
Vital Farms, Inc. 139,235 USD 3,343,032 5,247,767 0.07
Warby Parker, Inc.-A- 189,891 USD 3,142,696 4,597,261 0.06
Warrior Met Coal, Inc. 2,757 USD 193,817 149,540 0.00
WD-40 Co. 7,733 USD 1,999,135 1,876,644 0.02
Webster Financial Corp. 132,842 USD 6,755,016 7,335,535 0.10

" This is a synthetic ETF.

™ This includes synthetic ETFs.

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

87



Xtrackers

Xtrackers MSCI WORLD SWAP UCITS ETF " (continued)

Statement of Investments
as at 31 December 2024

expressed in USD
(exp ) % 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)
WEC Energy Group, Inc. 33,270 USD 3,180,945 3,128,711 0.04
Wells Fargo & Co. 464,096 USD 35,252,732 32,598,103 0.43
Welltower REIT, Inc. 372,979 USD 47,319,873 47,006,543 0.63
Weyerhaeuser REIT Co. 423,081 USD 13,648,593 11,909,730 0.16
Willdan Group, Inc. 23,421 USD 1,063,079 892,106 0.01
Workday, Inc.-A- 31,357 USD 7,538,163 8,091,047 0.11
World Acceptance Corp. 44 USD 5,862 4,947 0.00
Worthington Steel, Inc. 31,128 USD 1,061,465 990,493 0.01
Wynn Resorts Ltd. 253,732 USD 23,545,913 21,861,549 0.29
Xylem, Inc. 24,081 USD 3,052,267 2,793,878 0.04
Zeta Global Holdings Corp.-A- 213,652 USD 4,896,480 3,843,599 0.05
Zillow Group, Inc.-C- 263,263 USD 12,210,396 19,494,625 0.26
Zoetis, Inc. 196,661 USD 35,159,054 32,041,977 043
Zoom Communications, Inc. 35,293 USD 2,918,378 2,880,262 0.04
ZoomlInfo Technologies, Inc. 2,649,238 USD 29,874,818 27,843,491 0.37
Zscaler, Inc. 30,935 USD 5,721,738 5,580,983 0.07
4,384,781,435 4,537,644,464 60.41
Total - Shares 7,473,623,285 7,535,072,670 100.31
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 7,473,623,285 7,535,072,670 100.31
TOTAL INVESTMENT PORTFOLIO 7,473,623,285 7,535,072,670 100.31

" This is a synthetic ETF.
™ 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
Austria
Erste Group Bank AG 151,403 EUR 5,201,081 9,353,364 0.20
OMV AG 66,197 EUR 2,918,081 2,559,545 0.05
Verbund AG 30,599 EUR 1,967,391 2,217,969 0.05
10,086,553 14,130,878 0.30
Belgium
Ageas SA 71,810 EUR 3,181,960 3,487,449 0.08
Anheuser-Busch InBev SA 404,035 EUR 29,000,951 20,186,751 0.43
D’ieteren Group 9,657 EUR 1,599,370 1,606,972 0.04
Elia Group SA 13,229 EUR 1,619,645 1,019,178 0.02
Groupe Bruxelles Lambert NV 37,583 EUR 3,304,884 2,570,481 0.06
KBC Group NV 103,198 EUR 6,797,689 7,965,459 0.17
Lotus Bakeries NV 183 EUR 1,480,340 2,042,772 0.04
Sofina SA 6,924 EUR 1,906,157 1,565,885 0.03
Syensqo SA 33,312 EUR 3,032,088 2,433,937 0.05
UCB SA 56,845 EUR 5,210,036 11,313,469 0.24
Warehouses De Pauw REIT CVA 81,031 EUR 2,686,743 1,594,244 0.03
59,819,863 55,786,597 1.19
Bermuda
Aegon Ltd. 611,783 EUR 3,280,884 3,623,627 0.08
3,280,884 3,623,627 0.08
Denmark
AP Moller - Maersk AS-A- 1,323 DKK 2,293,747 2,120,004 0.05
AP Moller - Maersk AS-B- 2,060 DKK 3,628,383 3,405,396 0.07
Carlsberg AS-B- 42,944 DKK 5,326,950 4,114,552 0.09
Coloplast AS-B- 56,708 DKK 6,595,768 6,190,823 0.13
Danske Bank AS 310,128 DKK 6,543,763 8,772,089 0.19
Demant AS 39,745 DKK 1,264,986 1,458,097 0.03
DSV AS 91,893 DKK 12,701,236 19,510,164 0.42
Genmab AS 28,457 DKK 7,395,081 5,897,588 0.13
Novo Nordisk AS-B- 1,448,083 DKK 69,715,049 125,512,859 2.67
Novonesis (Novozymes)-B- 158,437 DKK 8,079,641 8,969,502 0.19
Orsted AS 144A 75,572 DKK 6,150,243 3,402,083 0.07
Pandora AS 36,882 DKK 3,085,452 6,744,834 0.14
Rockwool AS-B- 4,181 DKK 1,409,767 1,481,603 0.03
Tryg AS 153,436 DKK 3,285,763 3,227,832 0.07
Vestas Wind Systems AS 457,383 DKK 9,908,144 6,229,189 0.13
Zealand Pharma AS 28,922 DKK 3,800,832 2,873,485 0.06
151,184,805 209,910,100 4.47
Finland
Elisa OYJ 63,930 EUR 3,038,432 2,767,140 0.06
Fortum OYJ 201,654 EUR 3,786,919 2,822,104 0.06
Kesko OYJ-B- 122,764 EUR 3,068,982 2,311,080 0.05
Kone OYJ-B- 152,825 EUR 7,970,545 7,437,764 0.16
Metso OYJ 279,449 EUR 3,012,522 2,598,538 0.05
Neste OYJ 190,158 EUR 6,085,633 2,387,517 0.05
Nokia OYJ 2,397,793 EUR 12,172,802 10,613,219 0.23
Nordea Bank Abp 1,418,590 EUR 16,033,224 15,423,975 0.33
Orion OYJ-B- 48,497 EUR 2,011,870 2,148,354 0.05

™ This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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Shares (continued)
Finland (continued)
Sampo OYJ-A- 222,487 EUR 9,133,194 9,072,573 0.19
Stora Enso OYJ-R- 261,558 EUR 3,466,331 2,632,055 0.06
UPM-Kymmene OYJ 241,733 EUR 7,025,243 6,648,354 0.14
Wartsila OYJ Abp 226,069 EUR 3,103,722 4,005,356 0.08
79,909,419 70,868,029 1.51
France
Accor SA 87,147 EUR 3,296,877 4,244,924 0.09
Aeroports de Paris SA 15,570 EUR 2,105,689 1,800,910 0.04
Air Liquide SA 259,992 EUR 31,186,834 42,246,274 0.90
Alstom SA 154,462 EUR 4,823,753 3,448,423 0.07
Amundi SA 144A 27,593 EUR 1,978,578 1,834,358 0.04
Arkema SA 25,472 EUR 2,509,951 1,939,974 0.04
AXA SA 791,816 EUR 20,759,956 28,139,843 0.60
BioMerieux 18,624 EUR 1,836,606 1,996,013 0.04
BNP Paribas SA 457,599 EUR 26,647,414 28,061,029 0.60
Bollore SE 320,219 EUR 1,573,773 1,969,625 0.04
Bouygues SA 85,163 EUR 3,078,392 2,516,837 0.05
Bureau Veritas SA 142,766 EUR 3,678,460 4,337,455 0.09
Capgemini SE 69,847 EUR 9,904,549 11,438,447 0.24
Carrefour SA 245,479 EUR 5,101,278 3,490,077 0.07
Compagnie de Saint-Gobain SA 203,954 EUR 10,310,380 18,099,358 0.39
Compagnie Generale des Etablissements Michelin
SCA 300,392 EUR 9,097,145 9,891,579 0.21
Covivio REIT SA 25,261 EUR 1,747,479 1,275,453 0.03
Credit Agricole SA 478,563 EUR 6,028,964 6,585,886 0.14
Danone SA 290,269 EUR 19,222,828 19,573,350 0.42
Dassault Aviation SA 8,872 EUR 1,207,772 1,811,668 0.04
Dassault Systemes SE 300,899 EUR 9,525,699 10,437,961 0.22
Edenred SE 110,124 EUR 4,841,074 3,620,561 0.08
Eiffage SA 33,035 EUR 3,092,362 2,898,080 0.06
Engie SA 821,229 EUR 12,284,355 13,019,359 0.28
EssilorLuxottica SA 133,654 EUR 20,693,896 32,606,739 0.69
Eurazeo SE 18,805 EUR 1,280,109 1,401,052 0.03
Gecina REIT SA 20,675 EUR 2,673,501 1,936,441 0.04
Getlink SE 135,971 EUR 2,022,477 2,168,993 0.05
Hermes International SCA 14,240 EUR 15,448,246 34,239,099 0.73
Ipsen SA 16,952 EUR 1,835,681 1,943,205 0.04
Kering SA 33,470 EUR 15,453,123 8,257,313 0.18
Klepierre REIT SA 96,700 EUR 2,566,647 2,783,693 0.06
La Francaise des Jeux SACA 144A 45,783 EUR 1,732,722 1,764,537 0.04
Legrand SA 117,912 EUR 9,116,255 11,482,085 0.24
L’Oreal SA 107,976 EUR 33,750,496 38,221,959 0.81
LVMH Moet Hennessy Louis Vuitton SE 123,681 EUR 62,820,233 81,389,553 1.73
Orange SA 837,223 EUR 10,923,342 8,346,941 0.18
Pernod Ricard SA 91,124 EUR 15,008,069 10,285,121 0.22
Publicis Groupe SA 102,910 EUR 6,312,579 10,976,021 0.23
Renault SA 86,394 EUR 4,578,961 4,209,140 0.09
Rexel SA 101,379 EUR 2,632,014 2,582,458 0.06

™ This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Shares (continued)
France (continued)
Safran SA 163,273 EUR 20,724,316 35,859,577 0.76
Sanofi SA 513,483 EUR 49,689,924 49,842,652 1.06
Sartorius Stedim Biotech 13,118 EUR 3,047,553 2,563,242 0.06
Schneider Electric SE 245,877 EUR 30,471,298 61,334,500 1.31
SEB SA 11,205 EUR 1,416,561 1,015,243 0.02
Societe Generale SA 323,862 EUR 10,297,508 9,108,354 0.19
Sodexo SA 39,770 EUR 2,817,195 3,276,015 0.07
Teleperformance SE 24,235 EUR 5,284,024 2,085,925 0.04
Thales SA 41,671 EUR 4,477,294 5,982,792 0.13
TotalEnergies SE 970,260 EUR 52,327,470 53,621,067 1.14
Unibail-Rodamco-Westfield REIT 53,123 EUR 7,145,511 4,000,245 0.09
Veolia Environnement SA 316,357 EUR 8,486,531 8,880,902 0.19
Vinci SA 224,923 EUR 21,135,558 23,230,222 0.49
622,009,262 740,072,530 15.75
Germany
adidas AG 72,840 EUR 14,644,932 17,860,835 0.38
Allianz SE 176,126 EUR 37,254,246 53,965,793 1.15
BASF SE 401,302 EUR 27,855,152 17,644,178 0.38
Bayer AG 441,727 EUR 33,658,292 8,834,384 0.19
Bayerische Motoren Werke AG 130,367 EUR 12,018,741 10,661,908 0.23
Bayerische Motoren Werke AG-Pref- 25,152 EUR 1,946,266 1,885,651 0.04
Bechtle AG 36,811 EUR 2,283,205 1,185,463 0.03
Beiersdorf AG 44,946 EUR 4,918,485 5,771,157 0.12
Brenntag SE 58,414 EUR 3,679,263 3,501,028 0.07
Carl Zeiss Meditec AG 18,104 EUR 2,058,902 853,349 0.02
Commerzbank AG 426,175 EUR 4,213,471 6,939,509 0.15
Continental AG 49,440 EUR 5,862,040 3,318,468 0.07
Covestro AG 80,684 EUR 4,429,482 4,845,801 0.10
CTS Eventim AG & Co. KGaA 28,050 EUR 2,420,657 2,371,588 0.05
Daimler Truck Holding AG 222,013 EUR 6,217,938 8,471,611 0.18
Delivery Hero SE 144A 83,662 EUR 5,057,294 2,349,460 0.05
Deutsche Bank AG 852,030 EUR 12,359,173 14,681,091 0.31
Deutsche Boerse AG 84,667 EUR 12,310,988 19,498,405 0.41
Deutsche Lufthansa AG 268,928 EUR 2,046,959 1,719,861 0.04
Deutsche Post AG 458,621 EUR 17,828,008 16,137,172 0.34
Deutsche Telekom AG 1,569,438 EUR 30,067,495 46,950,674 1.00
Dr. Ing he F Porsche AG-Pref- 144A 51,186 EUR 4,587,278 3,096,441 0.07
E.ON SE 1,009,469 EUR 11,682,524 11,754,457 0.25
Evonik Industries AG 115,199 EUR 2,981,944 1,995,698 0.04
Fresenius Medical Care AG 92,322 EUR 5,906,458 4,221,671 0.09
Fresenius SE & Co. KGaA 189,934 EUR 8,383,933 6,596,535 0.14
GEA Group AG 69,712 EUR 2,646,276 3,451,972 0.07
Hannover Rueck SE 27,111 EUR 4,256,031 6,776,929 0.14
Heidelberg Materials AG 61,420 EUR 4,477,136 7,587,529 0.16
Henkel AG & Co. KGaA 46,708 EUR 3,914,136 3,598,440 0.08
Henkel AG & Co. KGaA-Pref- 76,134 EUR 7,035,431 6,677,474 0.14
Infineon Technologies AG 587,179 EUR 15,126,548 19,091,950 0.41
Knorr-Bremse AG 32,603 EUR 3,077,753 2,375,045 0.05

™ This includes synthetic ETFs.
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Germany (continued)
LEG Immobilien SE 33,330 EUR 3,663,709 2,823,181 0.06
Mercedes-Benz Group AG 336,720 EUR 20,993,551 18,758,638 0.40
Merck KGaA 58,110 EUR 8,214,656 8,418,190 0.18
MTU Aero Engines AG 24,201 EUR 4,912,075 8,069,364 0.17
Muenchener Rueckversicherungs-Gesellschaft AG in
Muenchen 60,141 EUR 16,368,784 30,334,644 0.65
Nemetschek SE 25,952 EUR 2,005,473 2,515,341 0.05
Porsche Automobil Holding SE-Pref- 68,826 EUR 4,798,089 2,590,640 0.06
Puma SE 47,453 EUR 3,011,551 2,179,743 0.05
Rational AG 2,298 EUR 1,886,187 1,960,773 0.04
Rheinmetall AG 19,586 EUR 4,763,645 12,464,889 0.27
RWE AG 284,284 EUR 9,711,741 8,486,863 0.18
SAP SE 469,514 EUR 54,453,058 114,884,752 2.45
Sartorius AG-Pref- 11,777 EUR 3,422,699 2,624,382 0.06
Scout24 SE 144A 33,710 EUR 2,401,751 2,970,561 0.06
Siemens AG 341,717 EUR 42,309,714 66,721,573 1.42
Siemens Energy AG 287,512 EUR 6,922,044 14,999,068 0.32
Siemens Healthineers AG 144A 126,796 EUR 6,338,829 6,722,420 0.14
Symrise AG 59,703 EUR 5,732,064 6,346,075 0.13
Talanx AG 29,019 EUR 1,691,117 2,468,540 0.05
Volkswagen AG-Pref- 92,715 EUR 15,098,710 8,548,409 0.18
Vonovia SE 332,979 EUR 12,823,084 10,109,529 0.22
Zalando SE 144A 100,780 EUR 4,310,021 3,380,146 0.07
553,038,989 665,049,248 14.16
Ireland
AIB Group PLC 837,023 EUR 3,490,205 4,619,710 0.10
Bank of Ireland Group PLC 451,232 EUR 3,903,679 4,114,610 0.09
DCC PLC 44,436 GBP 3,369,961 2,860,494 0.06
Kerry Group PLC-A- 68,847 EUR 6,867,798 6,647,893 0.14
Kingspan Group PLC 70,062 EUR 4,369,602 5,111,092 0.11
22,001,245 23,353,799 0.50
Isle Of Man
Entain PLC 272,912 GBP 3,643,653 2,348,815 0.05
3,643,653 2,348,815 0.05
Italy
Amplifon SpA 55,968 EUR 2,124,986 1,440,179 0.03
Banco BPM SpA 578,889 EUR 3,321,403 4,682,822 0.10
BPER Banca SpA 446,341 EUR 2,689,839 2,835,050 0.06
DiaSorin SpA 10,069 EUR 1,767,904 1,038,057 0.02
Enel SpA 3,656,991 EUR 22,938,515 26,076,004 0.56
Eni SpA 1,033,760 EUR 16,108,416 14,012,302 0.30
FinecoBank Banca Fineco SpA 274,629 EUR 3,516,989 4,774,712 0.10
Generali 423,455 EUR 8,058,613 11,957,559 0.25
Infrastrutture Wireless Italiane SpA 144A 151,056 EUR 1,632,111 1,535,248 0.03
Intesa Sanpaolo SpA 6,576,387 EUR 17,044,068 26,306,447 0.56
Leonardo SpA 181,905 EUR 2,932,316 4,884,243 0.10
Mediobanca Banca di Credito Finanziario SpA 224,556 EUR 2,221,015 3,272,828 0.07
Moncler SpA 105,014 EUR 5,404,438 5,543,667 0.12

™ This includes synthetic ETFs.
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Italy (continued)
Nexi SpA 144A 231,367 EUR 2,987,284 1,284,152 0.03
Poste Italiane SpA 144A 205,478 EUR 1,975,067 2,897,961 0.06
Prysmian SpA 126,299 EUR 4,152,968 8,064,056 0.17
Recordati Industria Chimica e Farmaceutica SpA 46,999 EUR 2,077,998 2,462,574 0.05
Snam SpA 906,391 EUR 4,363,017 4,014,255 0.09
Telecom Italia SpA 4,481,723 EUR 2,469,568 1,144,427 0.02
Terna - Rete Elettrica Nazionale 632,852 EUR 4,208,067 4,993,525 0.11
UniCredit SpA 662,429 EUR 11,583,316 26,426,041 0.56
Unipol Gruppo SpA 176,992 EUR 2,157,414 2,204,801 0.05
125,735,312 161,850,910 3.44
Jersey
CVC Capital Partners PLC 144A 95,355 EUR 2,240,294 2,099,215 0.04
Experian PLC 413,479 GBP 12,508,591 17,839,624 0.38
Glencore PLC 4,662,931 GBP 20,301,182 20,638,045 0.44
WPP PLC 485,123 GBP 6,502,104 5,027,018 0.11
41,552,171 45,603,902 0.97
Luxembourg
ArcelorMittal SA 210,973 EUR 4,872,999 4,900,115 0.10
Eurofins Scientific SE 60,723 EUR 3,838,821 3,100,547 0.07
InPost SA 101,075 EUR 1,813,417 1,727,989 0.04
Spotify Technology SA 68,757 USD 33,098,338 30,760,507 0.65
Tenaris SA 182,909 EUR 2,559,531 3,422,499 0.07
46,183,106 43,911,657 0.93
Netherlands
ABN AMRO Bank NV 144A 207,373 EUR 3,401,435 3,197,400 0.07
Adyen NV 144A 9,779 EUR 13,418,646 14,551,285 0.31
AerCap Holdings NV 87,369 USD 5,297,911 8,361,213 0.18
Airbus SE 267,173 EUR 28,105,157 42,821,072 0.91
Akzo Nobel NV 76,686 EUR 6,066,323 4,602,508 0.10
Argenx SE 994 EUR 249,438 617,572 0.01
Argenx SE 25,924 EUR 8,270,230 16,106,582 0.34
ASM International NV 21,112 EUR 7,005,158 12,216,193 0.26
ASML Holding NV 179,664 EUR 73,348,926 126,266,760 2.69
ASR Nederland NV 71,241 EUR 3,154,061 3,377,193 0.07
BE Semiconductor Industries NV 34,644 EUR 4,086,355 4,746,112 0.10
Davide Campari-Milano NV 276,714 EUR 2,657,349 1,724,382 0.04
Euronext NV 144A 35,129 EUR 3,245,231 3,939,530 0.08
EXOR NV 5,001 EUR 289,079 458,559 0.01
EXOR NV 39,692 EUR 2,871,205 3,639,500 0.08
Ferrari NV 56,676 EUR 10,294,256 24,202,932 0.52
Ferrovial SE 214,017 EUR 5,410,091 8,997,553 0.19
Heineken Holding NV 58,254 EUR 4,729,279 3,489,629 0.07
Heineken NV 129,494 EUR 11,981,322 9,212,055 0.20
IMCD NV 25,618 EUR 4,962,301 3,806,688 0.08
ING Groep NV 1,485,293 EUR 18,203,280 23,270,257 0.50
JDE Peet’s NV 54,808 EUR 1,629,507 938,138 0.02
Koninklijke Ahold Delhaize NV 417,863 EUR 10,586,638 13,625,634 0.29
Koninklijke KPN NV 1,748,621 EUR 5,713,674 6,364,600 0.14

™ This includes synthetic ETFs.
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Netherlands (continued)
Koninklijke Philips NV 359,229 EUR 10,653,438 9,076,352 0.19
NN Group NV 121,777 EUR 4,770,439 5,305,031 0.11
Prosus NV 615,133 EUR 21,527,754 24,427,809 0.52
Qiagen NV 99,497 EUR 3,886,675 4,434,890 0.09
Randstad NV 48,775 EUR 2,684,587 2,056,120 0.04
Stellantis NV 883,655 EUR 12,210,198 11,520,162 0.25
STMicroelectronics NV 306,649 EUR 8,761,511 7,708,164 0.16
Wolters Kluwer NV 107,251 EUR 8,787,969 17,813,770 0.38
308,259,423 422,875,645 9.00
Norway
Aker BP ASA 142,048 NOK 4,550,965 2,772,834 0.06
DNB Bank ASA 402,649 NOK 7,178,281 8,044,223 0.17
Equinor ASA 376,714 NOK 9,149,186 8,803,101 0.19
Gjensidige Forsikring ASA 89,893 NOK 1,690,831 1,590,907 0.03
Kongsberg Gruppen ASA 39,540 NOK 1,568,501 4,456,251 0.09
Mowi ASA 209,188 NOK 3,982,727 3,587,048 0.08
Norsk Hydro ASA 636,502 NOK 3,459,905 3,504,940 0.07
Orkla ASA 315,088 NOK 2,618,487 2,728,533 0.06
Salmar ASA 29,676 NOK 1,856,773 1,412,291 0.03
Telenor ASA 278,696 NOK 4,508,262 3,113,977 0.07
Yara International ASA 74,417 NOK 3,076,836 1,970,938 0.04
43,640,754 41,985,043 0.89
Portugal
EDP SA 1,410,486 EUR 6,171,654 4,514,586 0.10
Galp Energia SGPS SA 208,897 EUR 2,882,217 3,450,190 0.07
Jeronimo Martins SGPS SA 127,288 EUR 2,393,409 2,431,834 0.05
11,447,280 10,396,610 0.22
Spain
Acciona SA 11,100 EUR 2,046,690 1,249,403 0.03
ACS Actividades de Construccion y Servicios SA 79,348 EUR 1,967,327 3,980,066 0.08
Aena SME SA 144A 33,733 EUR 4,959,998 6,895,285 0.15
Amadeus IT Group SA 202,557 EUR 11,975,746 14,304,799 0.30
Banco Bilbao Vizcaya Argentaria SA 2,591,343 EUR 17,889,306 25,362,890 0.54
Banco de Sabadell SA 2,445,293 EUR 5,151,438 4,752,754 0.10
Banco Santander SA 6,966,681 EUR 29,882,359 32,206,896 0.68
CaixaBank SA 1,797,079 EUR 6,776,577 9,743,543 0.21
Cellnex Telecom SA 144A 238,239 EUR 10,051,854 7,526,710 0.16
EDP Renovaveis SA 140,269 EUR 2,975,709 1,458,295 0.03
Endesa SA 142,768 EUR 3,053,259 3,070,559 0.06
Grifols SA 134,164 EUR 2,998,566 1,270,903 0.03
Iberdrola SA 2,718,526 EUR 25,506,852 37,439,950 0.80
Industria de Diseno Textil SA 490,467 EUR 15,467,875 25,211,094 0.54
Redeia Corp. SA 182,396 EUR 3,474,397 3,116,373 0.07
Repsol SA 529,423 EUR 7,149,964 6,408,663 0.14
Telefonica SA 1,784,627 EUR 11,024,807 7,275,503 0.15
162,352,724 191,273,686 4.07
Sweden
AddTech AB-B- 117,633 SEK 3,727,561 3,206,648 0.07

™ This includes synthetic ETFs.
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Sweden (continued)
Alfa Laval AB 130,135 SEK 3,560,924 5,448,375 0.12
Assa Abloy AB-B- 450,660 SEK 9,940,371 13,329,021 0.28
Atlas Copco AB-A- 1,207,728 SEK 12,236,879 18,455,992 0.39
Atlas Copco AB-B- 701,812 SEK 6,227,089 9,492,572 0.20
Beijer Ref AB 172,923 SEK 2,484,008 2,552,548 0.05
Boliden AB 122,936 SEK 3,461,713 3,454,681 0.07
Epiroc AB-A- 296,419 SEK 4,009,980 5,165,552 0.11
Epiroc AB-B- 175,286 SEK 2,145,262 2,734,965 0.06
EQT AB 167,889 SEK 4,121,777 4,651,069 0.10
Essity AB-B- 274,198 SEK 7,473,157 7,338,086 0.16
Evolution AB 144A 76,206 SEK 6,969,678 5,881,709 0.13
Fastighets AB Balder-B- 297,904 SEK 2,279,447 2,070,641 0.04
Getinge AB-B- 102,809 SEK 3,577,573 1,689,253 0.04
H & M Hennes & Mauritz AB-B- 254,521 SEK 5,486,571 3,434,539 0.07
Hexagon AB-B- 933,510 SEK 8,372,174 8,921,751 0.19
Holmen AB-B- 34,285 SEK 1,645,811 1,260,408 0.03
Industrivarden AB-A- 55,444 SEK 1,677,057 1,753,253 0.04
Industrivarden AB-C- 72,411 SEK 1,813,426 2,287,819 0.05
Indutrade AB 122,814 SEK 2,759,268 3,078,895 0.07
Investment AB Latour-B- 66,550 SEK 1,392,991 1,661,755 0.04
Investor AB-B- 778,233 SEK 11,981,529 20,615,770 0.44
L E Lundbergforetagen AB-B- 34,164 SEK 1,382,447 1,549,079 0.03
Lifco AB-B- 104,777 SEK 2,608,046 3,040,162 0.06
Nibe Industrier AB-B- 681,186 SEK 5,087,670 2,665,745 0.06
Saab AB-B- 143,969 SEK 2,055,766 3,045,053 0.07
Sagax AB-B- 98,734 SEK 3,079,302 2,021,280 0.04
Sandvik AB 479,405 SEK 8,192,567 8,603,843 0.18
Securitas AB-B- 221,063 SEK 2,119,996 2,738,967 0.06
Skandinaviska Enskilda Banken AB-A- 713,502 SEK 7,927,331 9,779,838 0.21
Skanska AB-B- 152,938 SEK 2,948,062 3,220,913 0.07
SKF AB-B- 153,205 SEK 2,955,824 2,878,508 0.06
Svenska Cellulosa AB SCA-B- 272,387 SEK 3,754,348 3,462,385 0.07
Svenska Handelsbanken AB-A- 656,056 SEK 7,092,992 6,780,695 0.14
Swedbank AB-A- 381,735 SEK 7,198,935 7,541,937 0.16
Swedish Orphan Biovitrum AB 87,602 SEK 1,879,046 2,516,449 0.05
Tele2 AB-B- 241,148 SEK 2,790,636 2,384,363 0.05
Telefonaktiebolaget LM Ericsson-B- 1,248,995 SEK 10,808,480 10,159,936 0.22
Telia Co. AB 1,060,447 SEK 4,420,881 2,943,540 0.06
Trelleborg AB-B- 96,770 SEK 3,760,334 3,315,802 0.07
Volvo AB-A- 90,002 SEK 2,218,514 2,200,922 0.05
Volvo AB-B- 714,219 SEK 12,647,547 17,362,194 0.37
202,272,970 226,696,913 4.83
Switzerland
ABB Ltd. 711,098 CHF 19,375,468 38,503,259 0.82
Adecco Group AG 75,701 CHF 3,737,218 1,867,779 0.04
Alcon AG 224,680 CHF 14,419,775 19,065,260 0.41
Avolta AG 41,162 CHF 1,790,573 1,650,568 0.03
Bachem Holding AG 15,175 CHF 1,802,875 969,525 0.02

™ This includes synthetic ETFs.
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Switzerland (continued)
Baloise Holding AG 19,695 CHF 2,970,425 3,566,289 0.08
Banque Cantonale Vaudoise 13,548 CHF 1,285,967 1,248,285 0.03
Barry Callebaut AG 1,604 CHF 3,051,685 2,130,997 0.04
BKW AG 9,493 CHF 1,283,380 1,573,350 0.03
Chocoladefabriken Lindt & Spruengli AG 442 CHF 4,338,946 4,911,382 0.10
Chocoladefabriken Lindt & Spruengli AG 48 CHF 4,222,724 5,296,552 0.11
Clariant AG 97,051 CHF 1,677,802 1,080,546 0.02
Coca-Cola HBC AG 98,584 GBP 2,266,683 3,373,107 0.07
Compagnie Financiere Richemont SA-A- 241,713 CHF 25,246,541 36,780,384 0.78
DSM-Firmenich AG 83,618 EUR 9,336,596 8,461,227 0.18
EMS-Chemie Holding AG 3,155 CHF 2,114,025 2,128,863 0.04
Galderma Group AG 37,392 CHF 3,637,192 4,152,420 0.09
Geberit AG 15,031 CHF 7,217,972 8,535,120 0.18
Givaudan SA 4,151 CHF 12,582,016 18,165,921 0.39
Helvetia Holding AG 16,681 CHF 2,360,659 2,749,949 0.06
Holcim AG 234,350 CHF 10,930,350 22,590,693 0.48
Julius Baer Group Ltd. 92,650 CHF 4,368,099 5,997,075 0.13
Kuehne & Nagel International AG 21,712 CHF 4,390,531 4,978,487 0.11
Logitech International SA 68,390 CHF 4,585,831 5,662,881 0.12
Lonza Group AG 32,475 CHF 13,277,413 19,200,116 0.41
Nestle SA 1,178,027 CHF 119,997,545 97,335,903 2.07
Novartis AG 886,189 CHF 72,466,780 86,736,512 1.85
Partners Group Holding AG 10,203 CHF 9,578,474 13,847,934 0.29
Roche Holding AG 315,891 CHF 96,113,188 89,059,476 1.90
Roche Holding AG 14,384 CHF 4,897,686 4,294,963 0.09
Sandoz Group AG 184,099 CHF 4,206,617 7,550,852 0.16
Schindler Holding AG 18,312 CHF 3,837,336 5,059,669 0.11
Schindler Holding AG 10,552 CHF 2,148,072 2,881,788 0.06
SGS SA 68,167 CHF 6,637,284 6,835,881 0.15
SIG Group AG 137,461 CHF 3,103,450 2,712,058 0.06
Sika AG 68,546 CHF 13,796,177 16,322,457 0.35
Sonova Holding AG 22,789 CHF 5,271,569 7,450,903 0.16
Straumann Holding AG 50,552 CHF 5,217,136 6,373,038 0.14
Swatch Group AG 13,004 CHF 4,278,623 2,367,625 0.05
Swiss Life Holding AG 12,917 CHF 5,690,211 9,971,568 0.21
Swiss Prime Site AG 34,748 CHF 2,773,544 3,788,251 0.08
Swiss Re AG 135,617 CHF 12,458,837 19,633,600 0.42
Swisscom AG 11,646 CHF 6,459,473 6,483,208 0.14
Temenos AG 25,335 CHF 2,944,009 1,791,971 0.04
UBS Group AG 1,478,819 CHF 23,881,972 45,249,822 0.96
VAT Group AG 144A 12,137 CHF 5,254,231 4,590,967 0.10
Zurich Insurance Group AG 65,806 CHF 24,605,118 39,124,163 0.83
597,888,078 704,102,644 14.99
United Kingdom
3i Group PLC 437,661 GBP 6,735,306 19,535,232 0.42
Admiral Group PLC 117,031 GBP 3,493,674 3,875,301 0.08
Anglo American PLC 571,341 GBP 16,436,931 16,915,541 0.36
Antofagasta PLC 177,249 GBP 2,734,930 3,529,587 0.08
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United Kingdom (continued)
Ashtead Group PLC 196,621 GBP 7,975,184 12,226,219 0.26
Associated British Foods PLC 150,005 GBP 4,763,104 3,838,108 0.08
AstraZeneca PLC 697,056 GBP 74,772,100 91,384,894 1.95
Auto Trader Group PLC 144A 405,070 GBP 2,736,014 4,022,965 0.09
Aviva PLC 1,203,695 GBP 6,698,466 7,067,195 0.15
BAE Systems PLC 1,358,832 GBP 12,079,204 19,545,185 0.42
Barclays PLC 6,534,769 GBP 15,962,816 21,945,782 0.47
Barratt Redrow PLC 619,370 GBP 4,427,731 3,413,851 0.07
Berkeley Group Holdings PLC 45,962 GBP 2,352,508 2,244,949 0.05
BP PLC 7,272,490 GBP 42,726,085 35,794,699 0.76
British American Tobacco PLC 895,803 GBP 38,715,052 32,310,824 0.69
BT Group PLC 2,909,577 GBP 8,806,434 5,249,116 0.11
Bunzl PLC 151,057 GBP 4,718,414 6,235,497 0.13
Centrica PLC 2,316,996 GBP 3,480,970 3,876,812 0.08
Coca-Cola Europacific Partners PLC 93,148 USD 4,684,055 7,154,698 0.15
Compass Group PLC 762,969 GBP 15,691,767 25,436,536 0.54
Croda International PLC 59,621 GBP 4,025,412 2,527,557 0.05
Diageo PLC 1,000,461 GBP 37,410,432 31,794,298 0.68
Endeavour Mining PLC 82,589 GBP 2,156,407 1,473,941 0.03
GSK PLC 1,863,748 GBP 39,249,007 31,429,435 0.67
Haleon PLC 3,460,115 GBP 14,631,123 16,354,432 0.35
Halma PLC 170,761 GBP 4,494,599 5,750,724 0.12
Hargreaves Lansdown PLC 159,898 GBP 2,777,699 2,198,814 0.05
Hikma Pharmaceuticals PLC 74,800 GBP 2,123,120 1,867,033 0.04
HSBC Holdings PLC 8,185,700 GBP 62,046,973 80,507,149 1.71
Imperial Brands PLC 360,707 GBP 10,542,393 11,533,163 0.25
Informa PLC 598,117 GBP 5,034,649 5,980,668 0.13
InterContinental Hotels Group PLC 71,598 GBP 4,360,682 8,925,685 0.19
Intertek Group PLC 72,545 GBP 4,183,348 4,295,641 0.09
J Sainsbury PLC 794,288 GBP 2,702,895 2,721,680 0.06
JD Sports Fashion PLC 1,164,864 GBP 2,215,107 1,399,062 0.03
Kingfisher PLC 819,955 GBP 3,118,839 2,553,929 0.05
Land Securities Group REIT PLC 318,073 GBP 3,593,098 2,326,391 0.05
Legal & General Group PLC 2,651,635 GBP 8,765,478 7,631,445 0.16
Lloyds Banking Group PLC 27,578,370 GBP 20,411,193 18,920,545 0.40
London Stock Exchange Group PLC 214,989 GBP 19,275,432 30,385,111 0.65
M&G PLC 1,016,191 GBP 2,745,222 2,517,993 0.05
Marks & Spencer Group PLC 919,930 GBP 4,400,153 4,326,212 0.09
Melrose Industries PLC 579,462 GBP 3,826,118 4,019,027 0.09
Mondi PLC 198,406 GBP 4,375,146 2,961,925 0.06
National Grid PLC 2,196,818 GBP 26,230,429 26,137,299 0.56
NatWest Group PLC 3,173,776 GBP 11,341,305 15,982,819 0.34
Next PLC 53,562 GBP 4,615,129 6,371,358 0.14
NMC Health PLC" 50,541 GBP 1,852,183 6 0.00
Pearson PLC 269,406 GBP 3,083,335 4,325,520 0.09
Persimmon PLC 143,689 GBP 3,578,253 2,155,874 0.05

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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(exp ) % 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)

Phoenix Group Holdings PLC 315,124 GBP 2,727,323 2,012,773 0.04
Prudential PLC 1,212,130 GBP 18,554,182 9,670,116 0.21
Reckitt Benckiser Group PLC 310,814 GBP 24,386,497 18,813,101 0.40
RELX PLC 837,751 GBP 20,859,916 38,075,442 0.81
Rentokil Initial PLC 1,135,105 GBP 6,410,940 5,697,794 0.12
Rio Tinto PLC 506,930 GBP 29,742,201 29,985,339 0.64
Rolls-Royce Holdings PLC 3,824,054 GBP 8,619,298 27,231,646 0.58
Sage Group PLC 451,855 GBP 4,072,646 7,203,947 0.15
Schroders PLC 362,298 GBP 2,280,919 1,468,309 0.03
Segro REIT PLC 577,867 GBP 6,016,177 5,074,729 0.11
Severn Trent PLC 120,988 GBP 3,824,349 3,800,256 0.08
Shell PLC 2,789,599 GBP 77,436,987 86,503,852 1.84
Smith & Nephew PLC 392,998 GBP 6,548,495 4,879,578 0.10
Smiths Group PLC 155,969 GBP 3,014,175 3,357,818 0.07
Spirax Group PLC 33,085 GBP 4,105,734 2,840,414 0.06
SSE PLC 495,225 GBP 9,908,467 9,948,325 0.21
Standard Chartered PLC 944,876 GBP 8,725,764 11,698,723 0.25
Taylor Wimpey PLC 1,590,798 GBP 3,199,042 2,432,617 0.05
Tesco PLC 3,080,952 GBP 12,033,862 14,211,165 0.30
Unilever PLC 1,116,207 GBP 56,986,377 63,578,200 1.35
United Utilities Group PLC 306,493 GBP 3,834,190 4,036,202 0.09
Vodafone Group PLC 9,989,964 GBP 19,861,111 8,545,307 0.18
Whitbread PLC 81,533 GBP 3,397,305 3,008,217 0.06
Wise PLC-A- 301,481 GBP 2,320,884 4,024,947 0.09
938,022,745 1,033,076,544 21.99
United States

Universal Music Group NV 370,123 EUR 7,683,515 9,474,246 0.20
7,683,515 9,474,246 0.20
Total - Shares 3,990,012,751 4,676,391,423 99.54

Total Transferable securities and money market instruments admitted to an official
stock exchange listing 3,990,012,751 4,676,391,423 99.54

™ 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
Investment Units
Mutual Funds/Open ended Funds
Ireland
Deutsche Global Liquidity Series PLC - Managed
Dollar Fund-Z- 0 USD 35 35 0.00
Deutsche Global Liquidity Series PLC - Managed
Euro Fund 688 EUR 7,625,634 7,433,787 0.16
7,625,669 7,433,822 0.16
Total Mutual Funds/Open ended Funds 7,625,669 7,433,822 0.16
Investment Units 7,625,669 7,433,822 0.16
TOTAL INVESTMENT PORTFOLIO 3,997,638,420 4,683,825,245 99.70

) 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.

99



Xtrackers”
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Statement of Investments
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expressed in JPY
(exp ) % 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. 599,038 JPY 2,271,566,779 5,509,951,524 1.20
Aeon Co. Ltd. 511,312 JPY 1,487,438,004 1,889,297,840 0.41
AGC, Inc. 153,009 JPY 730,294,048 707,666,625 0.15
Aisin Corp. 410,183 JPY 668,542,539 729,100,283 0.16
Ajinomoto Co., Inc. 362,920 JPY 1,514,972,601 2,341,559,840 0.51
ANA Holdings, Inc. 124,364 JPY 368,186,309 356,365,042 0.08
Asahi Group Holdings Ltd. 1,129,799 JPY 1,894,403,049 1,872,076,943 0.41
Asahi Kasei Corp. 981,102 JPY 1,070,423,150 1,071,853,935 0.23
Asics Corp. 534,448 JPY 1,215,945,213 1,662,133,280 0.36
Astellas Pharma, Inc. 1,414,956 JPY 2,422,044,419 2,171,249,982 0.47
Bandai Namco Holdings, Inc. 464,442 JPY 1,234,498,923 1,755,126,318 0.38
Bridgestone Corp. 446,426 JPY 2,400,485,436 2,383,914,840 0.52
Brother Industries Ltd. 181,858 JPY 449,871,896 490,561,955 0.11
Canon, Inc. 729,999 JPY 2,671,935,833 3,767,524,839 0.82
Capcom Co. Ltd. 270,077 JPY 599,442,907 938,247,498 0.20
Central Japan Railway Co. 604,010 JPY 2,127,253,879 1,790,889,650 0.39
Chiba Bank Ltd. 447,104 JPY 443,731,806 546,584,640 0.12
Chubu Electric Power Co., Inc. 503,771 JPY 815,794,600 833,992,891 0.18
Chugai Pharmaceutical Co. Ltd. 525,135 JPY 2,236,502,482 3,675,419,865 0.80
Concordia Financial Group Ltd. 821,744 JPY 525,195,329 715,821,198 0.16
Dai Nippon Printing Co. Ltd. 303,509 JPY 540,704,977 673,638,226 0.15
Daifuku Co. Ltd. 252,437 JPY 710,620,754 833,042,100 0.18
Dai-ichi Life Holdings, Inc. 707,693 JPY 2,006,607,244 2,997,079,855 0.65
Daiichi Sankyo Co. Ltd. 1,370,129 JPY 5,114,513,854 5,962,801,408 1.30
Daikin Industries Ltd. 206,264 JPY 4,210,225,019 3,848,886,240 0.84
Daito Trust Construction Co. Ltd. 45,804 JPY 698,410,161 805,005,300 0.18
Daiwa House Industry Co. Ltd. 464,076 JPY 1,763,737,941 2,254,481,208 0.49
Daiwa Securities Group, Inc. 1,043,019 JPY 872,474,942 1,093,083,912 0.24
Denso Corp. 1,478,606 JPY 2,954,837,725 3,274,372,987 0.71
Dentsu Group, Inc. 156,256 JPY 655,744,539 595,647,872 0.13
Disco Corp. 72,031 JPY 2,069,843,380 3,077,884,630 0.67
East Japan Railway Co. 709,588 JPY 1,979,878,052 1,983,298,460 0.43
Eisai Co. Ltd. 197,100 JPY 1,354,180,017 853,245,900 0.19
ENEOS Holdings, Inc. 2,134,218 JPY 1,299,958,898 1,763,504,333 0.38
FANUC Corp. 739,392 JPY 3,305,538,137 3,086,961,600 0.67
Fast Retailing Co. Ltd. 149,288 JPY 4,873,100,622 8,034,680,160 1.75
Fuji Electric Co. Ltd. 105,060 JPY 678,553,901 899,103,480 0.20
FUJIFILM Holdings Corp. 875,317 JPY 2,339,928,393 2,896,423,953 0.63
Fujikura Ltd. 196,633 JPY 1,111,616,451 1,287,552,884 0.28
Fujitsu Ltd. 1,295,502 JPY 2,353,979,399 3,626,757,849 0.79
Hankyu Hanshin Holdings, Inc. 178,938 JPY 721,496,741 736,687,746 0.16
Hikari Tsushin, Inc. 13,884 JPY 310,412,462 478,720,320 0.10
Hitachi Construction Machinery Co. Ltd. 83,975 JPY 298,246,623 295,340,075 0.06
Hitachi Ltd. 3,625,285 JPY 7,068,226,718 14,272,747,045 3.11
Honda Motor Co. Ltd. 3,509,120 JPY 4,687,515,595 5,386,499,200 1.17
Hoshizaki Corp. 85,129 JPY 429,806,732 533,248,056 0.12
Hoya Corp. 272,353 JPY 3,895,224,877 5,396,674,695 1.17
Hulic Co. Ltd. 360,688 JPY 462,146,680 494,142,560 0.11

™ 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)
Japan (continued)
Idemitsu Kosan Co. Ltd. 707,848 JPY 558,697,337 732,976,604 0.16
Inpex Corp. 689,154 JPY 1,093,209,379 1,357,977,957 0.30
Isuzu Motors Ltd. 440,325 JPY 754,449,273 950,441,513 0.21
ITOCHU Corp. 929,406 JPY 4,428,607,160 7,279,107,792 1.58
Japan Airlines Co. Ltd. 111,839 JPY 300,669,432 278,758,708 0.06
Japan Exchange Group, Inc. 775,908 JPY 1,075,930,148 1,373,357,160 0.30
Japan Post Bank Co. Ltd. 1,131,426 JPY 1,461,129,733 1,690,916,157 0.37
Japan Post Holdings Co. Ltd. 1,504,155 JPY 1,810,167,825 2,241,943,028 0.49
Japan Post Insurance Co. Ltd. 149,438 JPY 354,464,499 434,416,266 0.09
Japan Real Estate Investment REIT Corp. 5,013 JPY 581,640,177 540,902,700 0.12
Japan Tobacco, Inc. 938,267 JPY 3,146,023,186 3,828,129,360 0.83
JFE Holdings, Inc. 449,973 JPY 868,917,490 800,726,954 0.17
Kajima Corp. 310,013 JPY 639,099,877 893,147,453 0.19
Kansai Electric Power Co., Inc. 722,440 JPY 1,295,060,172 1,266,798,540 0.28
Kao Corp. 364,282 JPY 2,408,783,401 2,327,033,416 0.51
Kawasaki Kisen Kaisha Ltd. 290,648 JPY 448,603,616 655,265,916 0.14
KDDI Corp. 1,199,647 JPY 4,698,787,531 6,048,620,174 1.32
Keyence Corp. 152,129 JPY 8,476,022,893 9,832,097,270 2.14
Kikkoman Corp. 530,583 JPY 795,857,876 935,152,538 0.20
Kirin Holdings Co. Ltd. 607,450 JPY 1,323,633,047 1,244,665,050 0.27
Kobe Bussan Co. Ltd. 116,876 JPY 389,238,224 402,053,440 0.09
Kokusai Electric Corp. 119,131 JPY 439,293,043 255,535,995 0.06
Komatsu Ltd. 685,271 JPY 2,457,078,219 2,980,928,850 0.65
Konami Group Corp. 78,541 JPY 645,963,615 1,162,406,800 0.25
Kubota Corp. 736,019 JPY 1,561,973,727 1,353,538,941 0.29
Kyocera Corp. 1,003,870 JPY 1,763,766,747 1,581,597,185 0.34
Kyowa Kirin Co. Ltd. 188,731 JPY 506,234,978 448,330,491 0.10
Lasertec Corp. 62,663 JPY 1,496,394,820 951,537,655 0.21
LY Corp. 2,236,079 JPY 986,815,636 937,811,533 0.20
M3, Inc. 345,948 JPY 1,105,616,027 483,289,356 0.11
Makita Corp. 186,101 JPY 811,540,562 901,287,143 0.20
Marubeni Corp. 1,114,132 JPY 1,915,622,105 2,665,560,810 0.58
MatsukiyoCocokara & Co. 260,269 JPY 573,048,807 599,920,045 0.13
McDonald’s Holdings Co. Japan Ltd. 67,187 JPY 375,329,271 415,887,530 0.09
MEII Holdings Co. Ltd. 183,821 JPY 665,047,396 588,411,021 0.13
Minebea Mitsumi, Inc. 283,840 JPY 733,618,134 729,326,880 0.16
Mitsubishi Chemical Group Corp. 1,059,976 JPY 886,185,814 847,662,807 0.18
Mitsubishi Corp. 2,614,024 JPY 4,995,801,300 6,806,918,496 1.48
Mitsubishi Electric Corp. 1,487,061 JPY 2,910,185,366 3,995,732,907 0.87
Mitsubishi Estate Co. Ltd. 844,898 JPY 1,801,431,594 1,859,198,049 0.40
Mitsubishi HC Capital, Inc. 688,178 JPY 572,203,461 717,081,476 0.16
Mitsubishi Heavy Industries Ltd. 2,505,929 JPY 2,245,922,709 5,570,680,167 1.21
Mitsubishi UFJ Financial Group, Inc. 8,082,053 JPY 9,158,890,446 16,027,069,838 3.49
Mitsui & Co. Ltd. 1,973,419 JPY 4,295,196,915 6,533,990,309 1.42
Mitsui Chemicals, Inc. 133,921 JPY 476,992,440 464,705,870 0.10
Mitsui Fudosan Co. Ltd. 2,088,533 JPY 2,273,036,663 2,652,436,910 0.58
Mitsui OSK Lines Ltd. 269,302 JPY 1,064,063,131 1,483,315,416 0.32
Mizuho Financial Group, Inc. 1,886,142 JPY 4,377,584,005 7,305,027,966 1.59

™ This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Japan (continued)

MonotaRO Co. Ltd. 196,348 JPY 391,156,032 524,641,856 0.11
MS&AD Insurance Group Holdings, Inc. 1,006,072 JPY 1,991,628,880 3,469,942,328 0.76
Murata Manufacturing Co. Ltd. 1,322,973 JPY 3,474,066,267 3,386,149,394 0.74
NEC Corp. 192,005 JPY 1,480,589,970 2,634,308,600 0.57
Nexon Co. Ltd. 263,486 JPY 633,493,884 626,174,479 0.14
NIDEC Corp. 652,720 JPY 2,627,956,506 1,863,515,600 0.41
Nintendo Co. Ltd. 812,346 JPY 5,192,185,132 7,525,573,344 1.64
Nippon Building Fund REIT, Inc. 5,985 JPY 747,624,123 732,564,000 0.16
Nippon Paint Holdings Co. Ltd. 741,391 JPY 825,914,558 758,813,689 0.17
Nippon Sanso Holdings Corp. 135,557 JPY 420,483,434 599,704,168 0.13
Nippon Steel Corp. 708,370 JPY 1,914,094,316 2,254,033,340 0.49
Nippon Telegraph & Telephone Corp. 23,364,110 JPY 3,196,861,736 3,691,529,380 0.80
Nippon Yusen KK 342,428 JPY 1,026,002,443 1,805,622,844 0.39
Nissan Motor Co. Ltd. 1,742,362 JPY 1,095,723,234 836,333,760 0.18
Nissin Foods Holdings Co. Ltd. 157,055 JPY 551,129,860 600,421,265 0.13
Nitori Holdings Co. Ltd. 62,638 JPY 1,094,387,440 1,167,259,130 0.25
Nitto Denko Corp. 552,609 JPY 1,121,160,697 1,480,992,120 0.32
Nomura Holdings, Inc. 2,349,878 JPY 1,639,984,346 2,188,441,381 0.48
Nomura Research Institute Ltd. 295,403 JPY 1,047,409,605 1,376,282,577 0.30
NTT Data Group Corp. 493,470 JPY 963,404,617 1,495,214,100 0.33
Obayashi Corp. 507,727 JPY 692,547,143 1,062,672,611 0.23
Obic Co. Ltd. 253,098 JPY 953,981,845 1,187,788,914 0.26
Olympus Corp. 920,831 JPY 2,018,753,537 2,182,829,886 0.47
Omron Corp. 137,072 JPY 898,976,726 733,746,416 0.16
Ono Pharmaceutical Co. Ltd. 293,291 JPY 750,837,830 479,384,140 0.10
Oracle Corp. Japan 30,199 JPY 316,444,780 457,665,345 0.10
Oriental Land Co. Ltd. 853,096 JPY 3,257,732,639 2,919,294,512 0.64
ORIX Corp. 902,467 JPY 2,253,661,022 3,075,607,536 0.67
Osaka Gas Co. Ltd. 284,369 JPY 748,603,906 983,916,740 0.21
Otsuka Corp. 178,318 JPY 474,522,447 643,549,662 0.14
Otsuka Holdings Co. Ltd. 348,933 JPY 2,011,485,618 3,000,823,800 0.65
Pan Pacific International Holdings Corp. 297,930 JPY 813,964,614 1,285,865,880 0.28
Panasonic Holdings Corp. 1,823,150 JPY 2,422.165,506 2,995,435,450 0.65
Rakuten Group, Inc. 1,177,036 JPY 954,990,507 1,010,956,220 0.22
Recruit Holdings Co. Ltd. 1,096,495 JPY 6,339,862,335 12,220,436,775 2.66
Renesas Electronics Corp. 1,316,353 JPY 2,722.251,276 2,693,916,415 0.59
Resona Holdings, Inc. 1,634,985 JPY 1,179,871,956 1,871,240,333 0.41
Ricoh Co. Ltd. 413,065 JPY 495,366,551 748,267,248 0.16
SBI Holdings, Inc. 212,744 JPY 678,342,118 847,146,608 0.18
SCREEN Holdings Co. Ltd. 63,602 JPY 1,083,743,705 603,582,980 0.13
SCSK Corp. 121,919 JPY 291,073,624 406,112,189 0.09
Secom Co. Ltd. 328,346 JPY 1,536,708,511 1,762,889,674 0.38
Seiko Epson Corp. 225,802 JPY 499,598,626 649,293,651 0.14
Sekisui Chemical Co. Ltd. 295,422 JPY 602,500,476 802,070,730 0.17
Sekisui House Ltd. 466,551 JPY 1,276,503,335 1,764,495,882 0.38
Seven & i Holdings Co. Ltd. 1,731,003 JPY 3,107,916,855 4,305,004,461 0.94
SG Holdings Co. Ltd. 250,143 JPY 461,742,472 376,715,358 0.08
Shimadzu Corp. 185,195 JPY 699,598,576 826,154,895 0.18

™ This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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Japan (continued)
Shimano, Inc. 59,402 JPY 1,337,499,097 1,270,608,780 0.28
Shin-Etsu Chemical Co. Ltd. 1,408,591 JPY 5,981,235,300 7,459,897,936 1.62
Shionogi & Co. Ltd. 591,255 JPY 1,266,550,973 1,311,994,845 0.29
Shiseido Co. Ltd. 312,756 JPY 1,714,386,434 871,494,594 0.19
Shizuoka Financial Group, Inc. 337,923 JPY 382,470,564 434,062,094 0.09
SMC Corp. 44,774 JPY 2,909,271,603 2,784,047,320 0.61
SoftBank Corp. 22,367,045 JPY 3,653,724,491 4,448,805,251 0.97
SoftBank Group Corp. 747,093 JPY 5,285,514,377 6,862,049,205 1.49
Sompo Holdings, Inc. 697,003 JPY 1,610,019,998 2,870,955,357 0.62
Sony Group Corp. 4,881,412 JPY 10,586,923,339 16,445,477,028 3.58
Subaru Corp. 458,536 JPY 1,324,979,137 1,293,530,056 0.28
Sumitomo Corp. 852,251 JPY 2,206,711,745 2,921,516,428 0.64
Sumitomo Electric Industries Ltd. 558,696 JPY 1,090,232,452 1,594,239,036 0.35
Sumitomo Metal Mining Co. Ltd. 193,403 JPY 846,715,532 698,765,039 0.15
Sumitomo Mitsui Financial Group, Inc. 2,915,122 JPY 6,218,731,637 10,972,519,208 2.39
Sumitomo Mitsui Trust Group, Inc. 507,618 JPY 1,325,730,044 1,874,125,656 0.41
Sumitomo Realty & Development Co. Ltd. 241,960 JPY 1,007,068,929 1,195,282,400 0.26
Suntory Beverage & Food Ltd. 108,900 JPY 535,567,845 545,915,700 0.12
Suzuki Motor Corp. 1,228,871 JPY 1,806,523,846 2,199,679,090 0.48
Sysmex Corp. 393,680 JPY 1,142,033,453 1,148,167,720 0.25
T&D Holdings, Inc. 382,813 JPY 759,919,835 1,112,263,172 0.24
Taisei Corp. 128,500 JPY 636,189,304 853,111,500 0.19
Takeda Pharmaceutical Co. Ltd. 1,243,937 JPY 5,131,404,037 5,200,900,597 1.13
TDK Corp. 1,519,883 JPY 1,804,745,749 3,149,957,518 0.69
Terumo Corp. 1,049,004 JPY 2,310,633,640 3,212,050,248 0.70
TIS, Inc. 166,346 JPY 491,244,754 621,635,002 0.14
Toho Co. Ltd. 87,644 JPY 411,958,911 539,361,176 0.12
Tokio Marine Holdings, Inc. 1,469,248 JPY 5,044,339,808 8,415,852,544 1.83
Tokyo Electric Power Co. Holdings, Inc. 1,195,609 JPY 707,033,063 567,914,275 0.12
Tokyo Electron Ltd. 350,326 JPY 7,143,303,241 8,472,634,310 1.84
Tokyo Gas Co. Ltd. 266,143 JPY 792,262,504 1,163,044,910 0.25
Tokyu Corp. 415,460 JPY 714,680,807 701,296,480 0.15
TOPPAN Holdings, Inc. 186,895 JPY 552,751,174 786,641,055 0.17
Toray Industries, Inc. 1,084,292 JPY 851,139,460 1,085,918,438 0.24
TOTO Ltd. 111,176 JPY 503,533,554 423,024,680 0.09
Toyota Industries Corp. 127,386 JPY 1,291,279,503 1,638,820,890 0.36
Toyota Motor Corp. 8,027,457 JPY 18,483,303,861 25,254,379,722 5.50
Toyota Tsusho Corp. 498,299 JPY 1,051,002,869 1,409,189,572 0.31
Trend Micro, Inc. 99,153 JPY 659,209,615 849,443,751 0.18
Unicharm Corp. 873,763 JPY 1,299,580,166 1,138,076,308 0.25
West Japan Railway Co. 343,408 JPY 1,043,022,159 960,512,176 0.21
Yakult Honsha Co. Ltd. 200,775 JPY 657,958,334 599,714,925 0.13
Yamaha Motor Co. Ltd. 722,246 JPY 837,746,487 1,014,394,507 0.22
Yaskawa Electric Corp. 177,314 JPY 869,358,910 721,136,038 0.16
Yokogawa Electric Corp. 178,697 JPY 483,591,543 607,212,406 0.13

™ This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Shares (continued)
Japan (continued)
Zensho Holdings Co. Ltd. 75,407 JPY 516,158,471 675,948,348 0.15
Z0Z0, Inc. 105,901 JPY 358,828,542 518,597,197 0.11
352,536,965,956 459,895,076,138 100.09
Total - Shares 352,536,965,956 459,895,076,138 100.09
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 352,536,965,956 459,895,076,138 100.09
TOTAL INVESTMENT PORTFOLIO 352,536,965,956 459,895,076,138 100.09

™ This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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™ This includes synthetic ETFs.
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expressed in USD
(exp ) % 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 105,930 EUR 5,063,307 5,144,486 0.08
Anheuser-Busch InBev SA-ADR- 37,407 USD 2,027,774 1,872,969 0.03
D’ieteren Group 113,868 EUR 18,923,627 18,948,188 0.28
Financiere de Tubize SA 16,176 EUR 2,309,486 2,381,885 0.03
28,324,194 28,347,528 0.42
Bermuda
Arch Capital Group Ltd. 29,206 USD 2,689,580 2,697,174 0.04
Axalta Coating Systems Ltd. 78,505 USD 2,698,217 2,686,441 0.04
Everest Group Ltd. 12,605 USD 4,885,194 4,568,809 0.07
10,272,991 9,952,424 0.15
Canada
Dollarama, Inc. 7,891 CAD 826,215 769,677 0.01
International Petroleum Corp. 214,636 SEK 2,378,260 2,449,542 0.04
Waste Connections, Inc. 7,973 USD 1,363,862 1,368,007 0.02
4,568,337 4,587,226 0.07
Cayman Islands
Credo Technology Group Holding Ltd. 131,631 USD 9,266,822 8,846,920 0.13
KE Holdings, Inc.-ADR- 1,633 USD 31,680 30,080 0.00
NetEase, Inc.-ADR- 753 USD 65,872 67,175 0.00
PDD Holdings, Inc.-ADR- 142,998 USD 14,062,185 13,869,376 0.21
Sea Ltd.-ADR- 10,310 USD 893,016 1,093,891 0.02
XPeng, Inc.-ADR- 4,414 USD 52,571 52,173 0.00
24,372,146 23,959,615 0.36
Curacao
Schlumberger NV 613,165 USD 25,483,137 23,508,746 0.35
25,483,137 23,508,746 0.35
Denmark
Danske Bank AS 44,594 DKK 1,281,945 1,261,358 0.02
Jyske Bank AS 68,228 DKK 4,819,532 4,831,743 0.07
NKT AS 33,164 DKK 2,375,261 2,369,318 0.03
Novo Nordisk AS-B- 208,919 DKK 22,902,752 18,108,093 0.27
Rockwool AS-B- 3,189 DKK 1,164,400 1,130,072 0.02
32,543,890 27,700,584 0.41
Germany
Muenchener Rueckversicherungs-Gesellschaft AG in
Muenchen 122,901 EUR 64,440,495 61,990,290 0.92
thyssenkrupp AG 1,138,577 EUR 4,524,506 4,622,846 0.07
68,965,001 66,613,136 0.99
India
Infosys Ltd.-ADR- 297 USD 6,769 6,510 0.00
6,769 6,510 0.00
Ireland
CRH PLC 86,999 USD 8,978,108 8,049,148 0.12
Linde PLC 19,563 USD 8,988,220 8,190,441 0.12
TE Connectivity PLC 33,733 USD 5,002,299 4,822,807 0.07
Weatherford International PLC 30,638 USD 2,101,154 2,194,600 0.04
25,069,781 23,256,996 0.35
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Shares (continued)
Israel
Bank Hapoalim BM 3,200,000 ILS 38,102,674 38,660,135 0.58
Bank Leumi Le-Isracl BM 3,500,000 ILS 41,557,681 41,640,937 0.62
Big Shopping Centers Ltd. 34,000 ILS 4,801,205 5,041,703 0.07
Clal Insurance Enterprises Holdings Ltd. 220,000 ILS 5,306,601 5,174,482 0.08
First International Bank of Israel Ltd. 175,000 ILS 8,783,916 8,616,360 0.13
Israel Discount Bank Ltd.-A- 3,500,000 ILS 23,941,050 23,937,535 0.36
Mivne Real Estate KD Ltd. 1,200,000 ILS 3,764,535 3,586,513 0.05
Mizrahi Tefahot Bank Ltd. 420,000 ILS 18,727,308 18,166,399 0.27
Newmed Energy LP 1,000,000 ILS 3,167,787 3,057,374 0.05
Nova Ltd. 16,324 ILS 2,785,349 3,221,656 0.05
Teva Pharmaceutical Industries Ltd.-ADR- 116,898 USD 2,002,014 2,576,432 0.04
Wix.com Ltd. 7,478 USD 1,027,178 1,604,405 0.02
YH Dimri Construction & Development Ltd. 50,000 ILS 5,154,625 4,951,079 0.07
159,121,923 160,235,010 2.39
Luxembourg
Grand City Properties SA 84,517 EUR 1,024,902 1,028,329 0.02
Spotify Technology SA 93,022 USD 43,177,682 41,616,182 0.62
44,202,584 42,644,511 0.64
Netherlands
EXOR NV 33,765 EUR 3,103,208 3,096,032 0.05
Heineken NV 40,550 EUR 3,046,395 2,884,680 0.04
ING Groep NV 246,504 EUR 3,753,268 3,862,007 0.06
Koninklijke Ahold Delhaize NV 135,689 EUR 4,400,438 4,424,533 0.06
Koninklijke KPN NV 1,147,779 EUR 4,185,035 4,177,666 0.06
Wolters Kluwer NV 115,574 EUR 19,370,437 19,196,172 0.29
37,858,781 37,641,090 0.56
Norway
Kongsberg Gruppen ASA 124,390 NOK 15,147,525 14,019,045 0.21
Nordic Semiconductor ASA 79,634 NOK 748,062 704,322 0.01
SpareBank 1 Sor-Norge ASA 597,164 NOK 7,726,362 7,708,158 0.11
23,621,949 22,431,525 0.33
Panama
Carnival Corp. 412,035 USD 10,440,967 10,267,912 0.15
10,440,967 10,267,912 0.15
Sweden
AddTech AB-B- 262,660 SEK 7,325,398 7,160,051 0.11
AQ Group AB 109,771 SEK 1,444,190 1,390,858 0.02
Arjo AB-B- 1,953,165 SEK 5,984,138 6,409,644 0.10
Attendo AB 144A 1,262,840 SEK 6,034,707 5,828,888 0.09
Bure Equity AB 44,534 SEK 1,569,694 1,538,845 0.02
Holmen AB-B- 14,391 SEK 551,690 529,052 0.01
IM AB 313,415 SEK 4,955,279 4,734,164 0.07
Lagercrantz Group AB-B- 39,830 SEK 793,850 748,350 0.01
Medcap AB 77,998 SEK 4,188,746 4,242,532 0.06
Medicover AB-B- 171,856 SEK 2,912,681 2,986,298 0.04
Modern Times Group MTG AB-B- 905,688 SEK 7,580,169 7,778,789 0.12
NCC AB-B- 562,068 SEK 8,390,373 8,261,180 0.12
Proact IT Group AB 199,056 SEK 2,127,068 2,122,207 0.03
" This is a synthetic ETF.

™ This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Shares (continued)

Sweden (continued)

Truecaller AB-B- 1,915,706 SEK 9,564,319 8,868,327 0.13
Volvo AB-A- 96,761 SEK 2,606,473 2,366,208 0.03
Volvo AB-B- 349,450 SEK 8,988,883 8,494,900 0.13
75,017,658 73,460,293 1.09
Switzerland
Belimo Holding AG 3,245 CHF 2,327,839 2,146,623 0.03
Bunge Global SA 35,490 USD 3,072,014 2,759,702 0.04
dormakaba Holding AG 2,349 CHF 1,753,436 1,669,248 0.03
DSM-Firmenich AG 310,119 EUR 31,335,450 31,380,652 0.47
Montana Aerospace AG 144A 107,728 CHF 1,867,777 1,702,251 0.03
Novartis AG 132,991 CHF 13,211,973 13,016,609 0.19
PolyPeptide Group AG 42,222 CHF 1,526,716 1,323,150 0.02
Sulzer AG 11,022 CHF 1,735,109 1,593,249 0.02
Tecan Group AG 50,440 CHF 11,628,493 11,276,297 0.17
Vaudoise Assurances Holding SA 2,188 CHF 1,174,067 1,192,686 0.02
VZ Holding AG 26,337 CHF 4,310,047 4,184,859 0.06
73,942,921 72,245,326 1.08
United Kingdom
Gates Industrial Corp. PLC 167,911 USD 3,470,720 3,453,929 0.05
Royalty Pharma PLC-A- 437,943 USD 11,293,155 11,171,926 0.17
14,763,875 14,625,855 0.22
United States
AAR Corp. 18,253 USD 1,055,206 1,118,544 0.02
AbbVie, Inc. 68,685 USD 13,028,171 12,205,324 0.18
ACM Research, Inc.-A- 27,953 USD 440,819 422,090 0.01
ADMA Biologics, Inc. 518,299 USD 10,231,222 8,888,828 0.13
Adobe, Inc. 186,130 USD 102,996,417 82,768,288 1.23
ADT, Inc. 297,159 USD 2,157,374 2,053,369 0.03
Advanced Micro Devices, Inc. 111,961 USD 19,114,701 13,523,769 0.20
agilon health, Inc. 230,752 USD 1,465,275 438,429 0.01
Airbnb, Inc.-A- 1,916 USD 313,010 251,782 0.00
Akamai Technologies, Inc. 22,436 USD 2,290,940 2,146,003 0.03
Allstate Corp. 3,727 USD 772,943 718,528 0.01
Alphabet, Inc.-A- 835,131 USD 159,357,424 158,090,298 2.35
Alphabet, Inc.-C- 80,359 USD 15,113,164 15,303,568 0.23
Amazon.com, Inc. 1,317,570 USD 235,281,789 289,061,682 4.31
Ambac Financial Group, Inc. 68,180 USD 1,004,183 862,477 0.01
American Vanguard Corp. 195,384 USD 1,148,858 904,628 0.01
Ameriprise Financial, Inc. 41,420 USD 21,001,327 22,053,251 0.33
Amgen, Inc. 18,743 USD 5,433,596 4,885,176 0.07
Amplitude, Inc.-A- 86,206 USD 1,023,265 909,473 0.01
Analog Devices, Inc. 82,326 USD 17,781,628 17,490,982 0.26
ANSYS, Inc. 81,210 USD 28,372,245 27,394,569 0.41
Apartment Investment & Management REIT Co.-A- 176,417 USD 1,510,130 1,603,631 0.02
Apogee Enterprises, Inc. 21,417 USD 1,605,204 1,529,388 0.02
Apple, Inc. 1,650,955 USD 377,968,646 413,432,151 6.16
Applied Industrial Technologies, Inc. 31,952 USD 8,522,557 7,651,545 0.11
Applied Materials, Inc. 101,132 USD 17,516,062 16,447,097 0.25

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

The accompanying notes form an integral part of these financial statements.
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Shares (continued)
United States (continued)
Argan, Inc. 24,674 USD 2,973,957 3,381,325 0.05
Arista Networks, Inc. 39,294 USD 4,142,766 4,343,166 0.06
Artisan Partners Asset Management, Inc.-A- 108,834 USD 5,079,283 4,685,304 0.07
Aspen Technology, Inc. 4,701 USD 982,697 1,173,511 0.02
AT&T, Inc. 1,953,215 USD 43,823,852 44,474,706 0.66
Atlassian Corp.-A- 17,022 USD 3,139,692 4,142,814 0.06
Autodesk, Inc. 21,180 USD 4,755,674 6,260,173 0.09
AutoZone, Inc. 4,376 USD 13,957,252 14,011,952 0.21
Avery Dennison Corp. 14,832 USD 3,031,068 2,775,512 0.04
Axon Enterprise, Inc. 19,289 USD 13,259,066 11,463,838 0.17
Baker Hughes Co. 74,773 USD 2,968,339 3,067,188 0.05
Ball Corp. 7,484 USD 429,656 412,593 0.01
Bank of America Corp. 1,636,325 USD 75,041,806 71,916,484 1.07
Bank of Hawaii Corp. 54,737 USD 4,323,128 3,899,464 0.06
Bank of New York Mellon Corp. 119,420 USD 9,299,235 9,175,039 0.14
Beacon Roofing Supply, Inc. 9,166 USD 872,237 931,082 0.01
Beazer Homes USA, Inc. 75,677 USD 2,355,068 2,078,090 0.03
Becton Dickinson & Co. 192,915 USD 42,926,491 43,766,626 0.65
Berkshire Hathaway, Inc.-B- 277,568 USD 111,952,688 125,816,023 1.87
Biogen, Inc. 17,543 USD 3,728,165 2,682,676 0.04
BioMarin Pharmaceutical, Inc. 17,103 USD 1,431,065 1,124,180 0.02
Blackstone, Inc. 27,614 USD 5,281,117 4,761,206 0.07
Boeing Co. 128,659 USD 20,046,026 22,772,643 0.34
Booking Holdings, Inc. 2,023 USD 10,489,923 10,051,114 0.15
Boston Scientific Corp. 311,244 USD 24,993,937 27,800,314 0.41
Brinker International, Inc. 17,849 USD 2,334,114 2,361,244 0.04
Broadcom, Inc. 8,608 USD 2,000,069 1,995,679 0.03
Broadridge Financial Solutions, Inc. 4,854 USD 1,114,915 1,097,441 0.02
Brown & Brown, Inc. 31,851 USD 3,569,398 3,249,439 0.05
Builders FirstSource, Inc. 779 USD 137,976 111,342 0.00
Burlington Stores, Inc. 9,941 USD 2,673,533 2,833,781 0.04
BWX Technologies, Inc. 24,912 USD 3,246,781 2,774,948 0.04
Capital One Financial Corp. 15,542 USD 2,808,284 2,771,449 0.04
Carlisle Cos., Inc. 13,115 USD 5,840,634 4,837,337 0.07
Carpenter Technology Corp. 8,200 USD 1,285,432 1,391,622 0.02
Castle Biosciences, Inc. 45,400 USD 1,257,126 1,209,910 0.02
CBRE Group, Inc.-A- 64,520 USD 7,728,743 8,470,831 0.13
CCC Intelligent Solutions Holdings, Inc. 164 USD 1,683 1,924 0.00
Centene Corp. 21,531 USD 1,606,859 1,304,348 0.02
Charles Schwab Corp. 480,092 USD 38,535,432 35,531,609 0.53
Cheniere Energy, Inc. 41,191 USD 9,215,251 8,850,710 0.13
Chevron Corp. 345,785 USD 56,055,206 50,083,499 0.75
Chipotle Mexican Grill, Inc. 47,393 USD 2,585,562 2,857,798 0.04
Cigna Group 62,180 USD 20,156,980 17,170,385 0.26
Cintas Corp. 11,658 USD 2,429,294 2,129,917 0.03
Citigroup, Inc. 30,987 USD 2,161,963 2,181,175 0.03
Clorox Co. 3,567 USD 587,342 579,316 0.01
Cloudflare, Inc.-A- 27,160 USD 2,103,928 2,924,589 0.04

" This is a synthetic ETF.

™ This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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United States (continued)
Coca-Cola Co. 1,181,649 USD 75,058,344 73,569,467 1.10
Cognizant Technology Solutions Corp.-A- 20,050 USD 1,583,950 1,541,845 0.02
Coinbase Global, Inc.-A- 39,228 USD 12,101,354 9,740,312 0.15
Colgate-Palmolive Co. 14,730 USD 1,377,108 1,339,104 0.02
Community Health Systems, Inc. 432,474 USD 1,647,726 1,293,097 0.02
Confluent, Inc.-A- 44,393 USD 1,375,111 1,241,228 0.02
Consolidated Edison, Inc. 29,206 USD 2,821,884 2,606,051 0.04
Constellation Brands, Inc.-A- 3,262 USD 773,583 720,902 0.01
Constellation Energy Corp. 86,123 USD 22,421,283 19,266,576 0.29
Corning, Inc. 253,692 USD 12,468,962 12,055,444 0.18
Corpay, Inc. 4,978 USD 1,459,422 1,684,655 0.03
Costco Wholesale Corp. 131,640 USD 119,750,109 120,617,783 1.80
Coterra Energy, Inc. 338,759 USD 8,594,558 8,651,905 0.13
Coursera, Inc. 660,773 USD 4,737,742 5,616,571 0.08
Crowdstrike Holdings, Inc.-A- 151,633 USD 51,859,094 51,882,747 0.77
Crown Castle REIT, Inc. 507,965 USD 46,097,824 46,102,903 0.69
CVS Health Corp. 153,396 USD 8,784,831 6,885,946 0.10
Datadog, Inc.-A- 120,941 USD 15,249,451 17,281,259 0.26
Dayforce, Inc. 10,930 USD 855,710 793,955 0.01
Diamondback Energy, Inc. 88,721 USD 14,709,338 14,535,161 0.22
DocusSign, Inc. 51,236 USD 4,053,280 4,608,166 0.07
Dover Corp. 37,122 USD 7,643,420 6,964,087 0.10
Dow, Inc. 56,677 USD 2,505,690 2,274,448 0.03
Duke Energy Corp. 141,795 USD 15,976,298 15,276,993 0.23
DuPont de Nemours, Inc. 231,206 USD 18,922,186 17,629,457 0.26
Ecolab, Inc. 148,633 USD 35,536,664 34,827,685 0.52
Edwards Lifesciences Corp. 30,223 USD 2,042,441 2,237,409 0.03
Elevance Health, Inc. 57,371 USD 22,545,656 21,164,162 0.32
Emerson Electric Co. 228,265 USD 30,238,289 28,288,881 0.42
Entegris, Inc. 73,370 USD 7,879,340 7,268,032 0.11
EOG Resources, Inc. 207,018 USD 26,152,171 25,376,266 0.38
EPAM Systems, Inc. 14,794 USD 3,017,976 3,459,133 0.05
Equifax, Inc. 17,397 USD 4,550,359 4,433,625 0.07
Equinix REIT, Inc. 17,197 USD 16,278,173 16,214,879 0.24
Equitable Holdings, Inc. 60,546 USD 2,920,134 2,855,955 0.04
Everi Holdings, Inc. 13,137 USD 169,993 177,481 0.00
Exponent, Inc. 25,238 USD 2,256,782 2,248,706 0.03
Extreme Networks, Inc. 82,304 USD 1,144,849 1,377,769 0.02
Exxon Mobil Corp. 1,606,580 USD 194,072,330 172,819,811 2.57
Fair Isaac Corp. 5,951 USD 13,956,999 11,848,024 0.18
Fastly, Inc.-A- 26,356 USD 169,996 248,801 0.00
Federal Signal Corp. 33,785 USD 3,017,338 3,121,396 0.05
First Solar, Inc. 40,384 USD 8,103,254 7,117,276 0.11
Fiserv, Inc. 291,832 USD 44,819,933 59,948,129 0.89
Flowers Foods, Inc. 54,205 USD 1,226,117 1,119,875 0.02
Flywire Corp. 41,333 USD 1,251,150 852,286 0.01
Ford Motor Co. 1,211,270 USD 12,791,011 11,991,573 0.18
Fortinet, Inc. 277,046 USD 21,327,001 26,175,306 0.39

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

The accompanying notes form an integral part of these financial statements.
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Fortive Corp. 106,790 USD 8,471,651 8,009,250 0.12
Forward Air Corp. 4,519 USD 149,223 145,738 0.00
Freshworks, Inc.-A- 71,537 USD 1,566,660 1,156,753 0.02
Gaming & Leisure Properties REIT, Inc. 114,122 USD 5,755,172 5,496,116 0.08
Gartner, Inc. 4,704 USD 2,436,437 2,278,947 0.03
Gen Digital, Inc. 60,918 USD 1,686,819 1,667,935 0.02
General Motors Co. 44,263 USD 2,326,463 2,357,890 0.04
GoDaddy, Inc.-A- 12,224 USD 1,549,105 2,412,651 0.04
Goldman Sachs Group, Inc. 267,287 USD 159,930,837 153,053,882 2.28
Grid Dynamics Holdings, Inc. 72,326 USD 1,016,180 1,608,530 0.02
Gulfport Energy Corp. 42,226 USD 7,024,503 7,778,029 0.12
Hancock Whitney Corp. 142,530 USD 8,343,706 7,799,242 0.12
Harmony Biosciences Holdings, Inc. 4,735 USD 169,276 162,931 0.00
Healthcare Realty Trust REIT, Inc. 235,919 USD 4,359,783 3,998,827 0.06
Healthpeak Properties REIT, Inc. 651,059 USD 14,479,552 13,196,966 0.20
Hilton Worldwide Holdings, Inc. 38,085 USD 9,665,305 9,413,089 0.14
Hims & Hers Health, Inc. 90,414 USD 1,036,302 2,186,211 0.03
Home Depot, Inc. 30,577 USD 13,025,051 11,894,147 0.18
Honeywell International, Inc. 229,346 USD 52,184,025 51,806,968 0.77
Huntington Bancshares, Inc. 454,625 USD 7,401,295 7,396,749 0.11
Huntington Ingalls Industries, Inc. 26,558 USD 5,256,359 5,018,665 0.07
IDEX Corp. 10,438 USD 2,282,164 2,184,569 0.03
Illumina, Inc. 7,464 USD 998,379 997,414 0.01
Impinj, Inc. 27,586 USD 4,850,998 4,007,142 0.06
Incyte Corp. 74,507 USD 5,081,623 5,146,198 0.08
Innoviva, Inc. 4,257 USD 81,096 73,859 0.00
Integral Ad Science Holding Corp. 315,822 USD 3,429,827 3,297,182 0.05
Intel Corp. 2,260,313 USD 52,228,453 45,319,276 0.68
International Business Machines Corp. 155,385 USD 34,360,029 34,158,285 0.51
Intuit, Inc. 49,034 USD 30,411,317 30,817,869 0.46
Intuitive Surgical, Inc. 62,195 USD 30,784,198 32,463,302 0.48
Iovance Biotherapeutics, Inc. 22,140 USD 208,116 163,836 0.00
ITT, Inc. 484 USD 75,562 69,154 0.00
Jefferies Financial Group, Inc. 68,875 USD 5,436,304 5,399,800 0.08
Johnson & Johnson 177,687 USD 26,931,820 25,697,094 0.38
JPMorgan Chase & Co. 363,310 USD 81,394,182 87,089,040 1.30
Kennametal, Inc. 59,387 USD 1,691,342 1,426,476 0.02
Keysight Technologies, Inc. 26,655 USD 4,048,679 4,281,593 0.06
Kimco Realty REIT Corp. 868,515 USD 21,799,727 20,349,306 0.30
Kinder Morgan, Inc. 462,848 USD 11,536,847 12,682,035 0.19
KLA Corp. 24,408 USD 15,836,887 15,379,969 0.23
Knowles Corp. 123,900 USD 2,337,993 2,469,327 0.04
Kratos Defense & Security Solutions, Inc. 22,256 USD 599,799 587,113 0.01
Krystal Biotech, Inc. 2,779 USD 547,213 435,358 0.01
Kymera Therapeutics, Inc. 14,549 USD 681,766 585,306 0.01
L3Harris Technologies, Inc. 109,318 USD 25,488,338 22,987,389 0.34
Lam Research Corp. 345,788 USD 26,134,657 24,976,267 0.37
Lennar Corp.-A- 125,707 USD 19,881,819 17,142,664 0.26

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

The accompanying notes form an integral part of these financial statements.
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Liberty Broadband Corp.-C- 867,858 USD 75,494,315 64,881,064 0.97
Liberty Media Corp.-Liberty Live-C- 254,289 USD 17,553,570 17,306,909 0.26
Life Time Group Holdings, Inc. 156,957 USD 3,247914 3,471,889 0.05
Lockheed Martin Corp. 6,822 USD 3,463,289 3,315,083 0.05
Lowe’s Cos., Inc. 335,311 USD 90,112,746 82,754,755 1.23
M&T Bank Corp. 19,192 USD 3,629,207 3,608,288 0.05
Madison Square Garden Sports Corp. 5,383 USD 1,048,447 1,214,835 0.02
Manhattan Associates, Inc. 15,307 USD 4,172,994 4,136,564 0.06
MARA Holdings, Inc. 83,822 USD 1,298,403 1,405,695 0.02
Marathon Petroleum Corp. 6,758 USD 1,077,090 942,741 0.01
Markel Group, Inc. 2,256 USD 3,489,477 3,894,375 0.06
Marriott International, Inc.-A- 5,367 USD 1,553,424 1,497,071 0.02
Marsh & McLennan Cos., Inc. 102,068 USD 22,675,647 21,680,264 0.32
Marvell Technology, Inc. 323,283 USD 28,804,787 35,706,607 0.53
Masterbrand, Inc. 90,217 USD 1,386,635 1,318,070 0.02
Maximus, Inc. 65,605 USD 5,194,604 4,897,413 0.07
McKesson Corp. 724 USD 443,081 412,615 0.01
Mercury Systems, Inc. 90,925 USD 3,575,171 3,818,850 0.06
Meta Platforms, Inc.-A- 117,690 USD 71,791,391 68,908,672 1.03
MetLife, Inc. 373,415 USD 30,319,544 30,575,220 0.46
Mettler-Toledo International, Inc. 847 USD 1,056,107 1,036,457 0.02
Microsoft Corp. 704,919 USD 300,860,580 297,123,358 4.43
MicroStrategy, Inc.-A- 41,801 USD 16,252,797 12,106,406 0.18
Mirum Pharmaceuticals, Inc. 30,445 USD 1,000,118 1,258,901 0.02
Mitek Systems, Inc. 104,600 USD 1,246,832 1,164,198 0.02
Mohawk Industries, Inc. 2,279 USD 382,917 271,497 0.00
Molina Healthcare, Inc. 12,266 USD 3,544,084 3,570,019 0.05
Moody’s Corp. 169,000 USD 84,442,540 79,999,530 1.19
Morgan Stanley 637,378 USD 76,176,863 80,131,162 1.19
MSCI, Inc. 18,909 USD 11,325,811 11,345,589 0.17
Netflix, Inc. 104,426 USD 68,065,642 93,076,982 1.39
Neurocrine Biosciences, Inc. 37,651 USD 4,493,473 5,139,362 0.08
Newmark Group, Inc.-A- 249,915 USD 3,818,701 3,201,411 0.05
News Corp.-A- 144,720 USD 3,958,756 3,985,589 0.06
NextEra Energy, Inc. 310,060 USD 23,483,944 22,228,201 0.33
Norfolk Southern Corp. 51,674 USD 13,958,181 12,127,888 0.18
Northrop Grumman Corp. 21,490 USD 10,423,710 10,085,042 0.15
Nurix Therapeutics, Inc. 26,496 USD 562,510 499,185 0.01
Nuvalent, Inc.-A- 5,265 USD 509,441 412,144 0.01
NVIDIA Corp. 3,475,650 USD 478,935,624 466,745,038 6.95
0Old Dominion Freight Line, Inc. 88,348 USD 18,644,078 15,584,587 0.23
ON Semiconductor Corp. 126,050 USD 9,042,804 7,947,452 0.12
ONE Gas, Inc. 28,648 USD 2,190,713 1,983,874 0.03
Oracle Corp. 480,424 USD 84,763,836 80,057,855 1.19
O’Reilly Automotive, Inc. 15,964 USD 18,795,805 18,930,111 0.28
Ormat Technologies, Inc. 50,000 ILS 3,597,223 3,440,232 0.05
Palantir Technologies, Inc.-A- 407,794 USD 28,673,787 30,841,460 0.46
Palo Alto Networks, Inc. 126,385 USD 25,433,717 22,997,015 0.34

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

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

Statement of Investments
as at 31 December 2024

expressed in USD
(exp ) % 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)
Parker-Hannifin Corp. 40,138 USD 27,460,087 25,528,972 0.38
Payoneer Global, Inc. 217,295 USD 1,271,176 2,181,642 0.03
PayPal Holdings, Inc. 35,330 USD 2,993,864 3,015,416 0.05
PepsiCo, Inc. 412,808 USD 65,706,718 62,771,584 0.94
Pfizer, Inc. 245,647 USD 6,197,674 6,517,015 0.10
Phillips 66 55,926 USD 7,508,066 6,371,649 0.10
PNC Financial Services Group, Inc. 118,553 USD 22,137,382 22,862,946 0.34
Premier, Inc.-A- 43,889 USD 1,005,058 930,447 0.01
PROCEPT BioRobotics Corp. 24,615 USD 2,189,258 1,982,000 0.03
Procter & Gamble Co. 541,343 USD 93,402,572 90,756,154 1.35
PROG Holdings, Inc. 113,000 USD 5,289,530 4,775,380 0.07
Progressive Corp. 125,450 USD 32,034,912 30,059,074 0.45
Progyny, Inc. 51,898 USD 803,381 895,241 0.01
Prologis REIT, Inc. 439,295 USD 45,811,067 46,433,481 0.69
Qorvo, Inc. 39,768 USD 4,319,239 2,780,976 0.04
QUALCOMM, Inc. 357,689 USD 57,494,930 54,948,184 0.82
RadNet, Inc. 18,876 USD 1,557,081 1,318,300 0.02
Rambus, Inc. 22,439 USD 897,336 1,186,126 0.02
Regeneron Pharmaceuticals, Inc. 14,925 USD 14,985,182 10,631,525 0.16
Regions Financial Corp. 88,681 USD 2,114,155 2,085,777 0.03
Reinsurance Group of America, Inc. 7,251 USD 1,663,814 1,549,031 0.02
Resources Connection, Inc. 118,376 USD 987,256 1,009,747 0.02
Revolve Group, Inc. 7,068 USD 169,985 236,707 0.00
ROBLOX Corp.-A- 195,712 USD 7,442,924 11,323,896 0.17
Rocket Cos., Inc.-A- 10,989 USD 157,582 123,736 0.00
Rogers Corp. 19,366 USD 1,993,536 1,967,779 0.03
Ross Stores, Inc. 52,652 USD 8,201,602 7,964,668 0.12
RPC, Inc. 102,433 USD 657,620 608,452 0.01
RPM International, Inc. 16,042 USD 2,090,273 1,974,129 0.03
RTX Corp. 731,868 USD 87,592,735 84,691,765 1.26
S&P Global, Inc. 20,090 USD 10,289,094 10,005,423 0.15
Sabra Health Care REIT, Inc. 48,156 USD 875,476 834,062 0.01
Salesforce, Inc. 81,947 USD 28,099,626 27,397,341 0.41
Selective Insurance Group, Inc. 24,353 USD 2,409,486 2,277,493 0.03
Semtech Corp. 55,062 USD 1,199,704 3,405,585 0.05
ServiceNow, Inc. 18,089 USD 16,840,800 19,176,511 0.29
Sherwin-Williams Co. 50,033 USD 19,616,438 17,007,718 0.25
Simon Property Group REIT, Inc. 324,922 USD 56,288,970 55,954,818 0.83
Skechers USA, Inc.-A- 48,690 USD 2,963,321 3,273,916 0.05
Snowflake, Inc.-A- 6,704 USD 1,171,859 1,035,165 0.02
Southwest Gas Holdings, Inc. 36,124 USD 2,763,125 2,554,328 0.04
Stanley Black & Decker, Inc. 42,560 USD 3,806,992 3,417,142 0.05
Starbucks Corp. 136,395 USD 13,649,103 12,446,044 0.19
StoneX Group, Inc. 19,618 USD 1,664,391 1,921,975 0.03
Summit Materials, Inc.-A- 182,274 USD 9,266,810 9,223,064 0.14
Sunrun, Inc. 229,215 USD 2,374,667 2,120,239 0.03
Supernus Pharmaceuticals, Inc. 3,737 USD 138,232 135,130 0.00
Synchrony Financial 190,521 USD 13,056,404 12,383,865 0.18

" This is a synthetic ETF.

™ This includes synthetic ETFs.

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

Statement of Investments
as at 31 December 2024

expressed in USD
(exp ) % 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)
Synopsys, Inc. 18,171 USD 10,051,289 8,819,477 0.13
Take-Two Interactive Software, Inc. 27,245 USD 3,948,543 5,015,260 0.07
Taylor Morrison Home Corp. 32,400 USD 2,152,008 1,983,204 0.03
Teledyne Technologies, Inc. 3,596 USD 1,547,970 1,669,011 0.02
Tesla, Inc. 42,075 USD 9,624,651 16,991,568 0.25
Texas Instruments, Inc. 135,551 USD 27,287,749 25,417,168 0.38
TG Therapeutics, Inc. 467 USD 16,252 14,057 0.00
Tidewater, Inc. 245,305 USD 15,990,970 13,420,637 0.20
T-Mobile U.S., Inc. 247,472 USD 60,576,105 54,624,495 0.81
Toast, Inc.-A- 278,563 USD 12,028,350 10,153,621 0.15
Trade Desk, Inc.-A- 229,917 USD 29,463,864 27,022,145 0.40
TransDigm Group, Inc. 13,308 USD 18,262,719 16,864,962 0.25
Travelers Cos., Inc. 66,911 USD 16,570,509 16,118,191 0.24
Trimble, Inc. 11,172 USD 826,281 789,414 0.01
Truist Financial Corp. 151,452 USD 7,004,655 6,569,988 0.10
Twilio, Inc.-A- 16,002 USD 1,092,937 1,729,496 0.03
Tyson Foods, Inc.-A- 66,565 USD 4,293,443 3,823,494 0.06
Uber Technologies, Inc. 100,176 USD 6,792,033 6,042,616 0.09
UDR REIT, Inc. 140,136 USD 6,130,053 6,083,304 0.09
Ulta Beauty, Inc. 15,734 USD 6,098,152 6,843,189 0.10
Union Pacific Corp. 233,079 USD 54,433,270 53,151,335 0.79
United Airlines Holdings, Inc. 55,799 USD 3,182,956 5,418,083 0.08
United Natural Foods, Inc. 259 USD 5,141 7,073 0.00
United Parcel Service, Inc.-B- 75,342 USD 9,702,543 9,500,626 0.14
United Therapeutics Corp. 4,890 USD 1,311,509 1,725,388 0.03
UnitedHealth Group, Inc. 274,803 USD 147,619,210 139,011,846 2.07
Universal Technical Institute, Inc. 81,793 USD 1,370,033 2,102,898 0.03
Upwork, Inc. 74,500 USD 1,073,994 1,218,075 0.02
Urban Outfitters, Inc. 78,790 USD 3,991,501 4,323,995 0.06
Valero Energy Corp. 25,860 USD 3,229,655 3,170,177 0.05
Vaxcyte, Inc. 8,571 USD 805,503 701,622 0.01
Veradigm, Inc. 251,878 USD 3,230,195 2,455,811 0.04
VeriSign, Inc. 25,685 USD 4,697,374 5,315,768 0.08
Verisk Analytics, Inc. 7,362 USD 2,062,980 2,027,716 0.03
Verizon Communications, Inc. 90,976 USD 3,868,300 3,638,130 0.05
Vertex Pharmaceuticals, Inc. 43,614 USD 17,104,432 17,563,358 0.26
Viatris, Inc. 630,846 USD 8,257,774 7,854,033 0.12
Visa, Inc.-A- 127,865 USD 39,615,217 40,410,455 0.60
Vulcan Materials Co. 34,915 USD 9,387,247 8,981,185 0.13
Warby Parker, Inc.-A- 120,082 USD 2,793,107 2,907,185 0.04
Warner Bros Discovery, Inc. 319,274 USD 2,827,380 3,374,726 0.05
Warrior Met Coal, Inc. 79,945 USD 5,432,263 4,336,217 0.06
Webster Financial Corp. 52,857 USD 3,279,777 2,918,764 0.04
Wells Fargo & Co. 576,923 USD 42,077,353 40,523,072 0.60
Welltower REIT, Inc. 211,689 USD 28,603,479 26,679,165 0.40
Westinghouse Air Brake Technologies Corp. 17,008 USD 3,447,522 3,224,547 0.05
Weyerhaeuser REIT Co. 277,570 USD 8,954,408 7,813,596 0.12
Workday, Inc.-A- 19,305 USD 5,055,856 4,981,269 0.07

" This is a synthetic ETF.

™ This includes synthetic ETFs.

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

Statement of Investments
as at 31 December 2024

(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)
Xponential Fitness, Inc.-A- 86,968 USD 1,203,637 1,169,720 0.02
Yum! Brands, Inc. 67,604 USD 9,365,858 9,069,753 0.14
Zebra Technologies Corp.-A- 8,561 USD 2,799,447 3,306,429 0.05
Zeta Global Holdings Corp.-A- 216,730 USD 5,457,261 3,898,973 0.06
Zoetis, Inc. 15,666 USD 2,745,467 2,552,461 0.04
Zoom Communications, Inc. 75 USD 5,441 6,121 0.00
Zscaler, Inc. 50,687 USD 10,211,910 9,144,442 0.14
6,300,046,258 6,255,789,501 93.17
Total - Shares 6,958,623,162 6,897,273,788 102.73
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 6,958,623,162 6,897,273,788 102.73
TOTAL INVESTMENT PORTFOLIO 6,958,623,162 6,897,273,788 102.73
" This is a synthetic ETF.

™ This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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Xtrackers EURO STOXX 50 UCITS ETF

Statement of Investments
as at 31 December 2024

expressed in EUR
(exp ) % 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 2,295,648 EUR 148,802,449 110,765,016 1.44
148,802,449 110,765,016 1.44
Finland
Nokia OYJ 12,170,247 EUR 51,968,211 52,021,721 0.68
Nordea Bank Abp 7,844,878 EUR 75,853,934 82,371,219 1.07
127,822,145 134,392,940 1.75
France
Air Liquide SA 1,294,032 EUR 144,687,819 203,059,501 2.65
AXA SA 4,131,019 EUR 99,323,191 141,776,572 1.85
BNP Paribas SA 2,389,094 EUR 127,890,845 141,482,147 1.84
Compagnie de Saint-Gobain SA 1,127,875 EUR 68,206,724 96,658,888 1.26
Danone SA 1,441,490 EUR 85,408,894 93,869,829 1.22
EssilorLuxottica SA 693,147 EUR 98,418,390 163,305,433 2.13
Hermes International SCA 78,622 EUR 132,114,198 182,560,284 2.38
Kering SA 159,254 EUR 76,016,479 37,942,266 0.49
L’Oreal SA 539,257 EUR 157,092,367 184,345,005 2.40
LVMH Moet Hennessy Louis Vuitton SE 571,925 EUR 265,865,086 363,458,337 4.73
Pernod Ricard SA 442,810 EUR 67,715,692 48,266,290 0.63
Safran SA 846,370 EUR 101,351,331 179,515,077 2.34
Sanofi SA 2,574,970 EUR 217,235,458 241,377,688 3.14
Schneider Electric SE 1,288,152 EUR 152,930,039 310,315,817 4.04
TotalEnergies SE 5,068,325 EUR 243,036,767 270,496,505 3.52
Vinci SA 1,320,080 EUR 115,530,305 131,664,779 1.72
2,152,823,585 2,790,094,418 36.34
Germany
adidas AG 402,807 EUR 83,794,928 95,384,698 1.24
Allianz SE 876,598 EUR 171,283,625 259,385,348 3.38
BASF SE 1,997,304 EUR 123,259,435 84,805,528 1.10
Bayer AG 2,198,490 EUR 141,281,898 42,461,636 0.55
Bayerische Motoren Werke AG 667,424 EUR 55,916,972 52,713,147 0.69
Deutsche Boerse AG 421,383 EUR 64,257,890 93,715,579 1.22
Deutsche Post AG 2,229,139 EUR 80,695,388 75,746,143 0.99
Deutsche Telekom AG 8,014,252 EUR 138,442,413 231,531,740 3.02
Infineon Technologies AG 2,922,418 EUR 98,481,011 91,763,925 1.19
Mercedes-Benz Group AG 1,552,817 EUR 87,316,956 83,541,555 1.09
Muenchener Rueckversicherungs-Gesellschaft AG in
Muenchen 299,332 EUR 77,944,580 145,804,617 1.90
SAP SE 2,285,112 EUR 265,514,985 539,971,966 7.03
Siemens AG 1,682,841 EUR 201,343,394 317,316,499 4.13
Volkswagen AG-Pref- 461,451 EUR 67,228,659 41,087,597 0.54
1,656,762,634 2,155,229,978 28.07
Italy
Enel SpA 17,384,201 EUR 104,059,115 119,707,608 1.56
Eni SpA 4,739,346 EUR 62,786,752 62,038,039 0.81
Intesa Sanpaolo SpA 32,721,767 EUR 80,349,888 126,404,186 1.65
UniCredit SpA 3,471,672 EUR 72,325,880 133,746,164 1.74
319,521,635 441,895,997 5.76

™ 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 2024

(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
Adyen NV 144A 66,273 EUR 99,020,537 95,234,301 1.24
Airbus SE 1,316,800 EUR 130,678,262 203,814,304 2.65
ASML Holding NV 894,199 EUR 377,234,168 606,892,861 7.90
Ferrari NV 259,251 EUR 77,863,861 106,915,112 1.39
ING Groep NV 7,236,257 EUR 82,501,504 109,484,569 1.43
Koninklijke Ahold Delhaize NV 2,079,708 EUR 49,802,221 65,490,005 0.85
Prosus NV 3,296,237 EUR 110,407,387 126,410,689 1.65
Stellantis NV 4,456,930 EUR 77,474,238 56,112,749 0.73
Wolters Kluwer NV 533,757 EUR 70,436,921 85,614,623 1.12
1,075,419,099 1,455,969,213 18.96
Spain
Banco Bilbao Vizcaya Argentaria SA 12,897,202 EUR 83,955,693 121,904,353 1.59
Banco Santander SA 34,673,414 EUR 135,089,347 154,799,457 2.01
Iberdrola SA 13,001,572 EUR 122,027,732 172,920,908 2.25
Industria de Diseno Textil SA 2,487,110 EUR 75,832,716 123,460,140 1.61
416,905,488 573,084,858 7.46
Total - Shares 5,898,057,035 7,661,432,420 99.78
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 5,898,057,035 7,661,432,420 99.78
Investment Units
Mutual Fund/Open ended Fund
Ireland
Deutsche Global Liquidity Series PLC - Managed
Euro Fund 703 EUR 7,322,681 7,335,451 0.09
7,322,681 7,335,451 0.09
Total Mutual Fund/Open ended Fund 7,322,681 7,335,451 0.09
Investment Units 7,322,681 7,335,451 0.09
TOTAL INVESTMENT PORTFOLIO 5,905,379,716 7,668,767,871 99.87

™ 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 2024

expressed in EUR
(exp ) % of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Germany
adidas AG 599,367 EUR 116,415,638 141,930,106 3.03
Allianz SE 1,285,870 EUR 266,495,466 380,488,933 8.12
BASF SE 2,971,940 EUR 161,998,298 126,188,572 2.69
Bayer AG 3,271,301 EUR 181,988,685 63,181,908 1.35
Bayerische Motoren Werke AG 993,108 EUR 83,960,922 78,435,670 1.67
Beiersdorf AG 313,800 EUR 33,364,181 38,911,200 0.83
Brenntag SE 408,659 EUR 30,755,041 23,653,183 0.50
Commerzbank AG 3,467,028 EUR 40,056,767 54,519,015 1.16
Continental AG 359,631 EUR 30,938,182 23,311,281 0.50
Daimler Truck Holding AG 1,814,631 EUR 54,694,601 66,869,152 1.43
Deutsche Bank AG 6,642,006 EUR 76,842,322 110,522,980 2.36
Deutsche Boerse AG 627,005 EUR 94,331,947 139,445,912 2.98
Deutsche Post AG 3,316,902 EUR 122,823,130 112,708,330 2.40
Deutsche Telekom AG 11,925,011 EUR 223,972,730 344,513,568 7.35
Dr. Ing he F Porsche AG-Pref- 144A 367,051 EUR 34,250,431 21,443,119 0.46
E.ON SE 7,475,856 EUR 79,312,451 84,066,001 1.79
Fresenius Medical Care AG 662,981 EUR 28,879,266 29,277,241 0.62
Fresenius SE & Co. KGaA 1,380,352 EUR 49,481,688 46,297,006 0.99
Hannover Rueck SE 199,902 EUR 34,921,631 48,256,343 1.03
Heidelberg Materials AG 450,809 EUR 31,176,720 53,781,514 1.15
Henkel AG & Co. KGaA-Pref- 542,292 EUR 43,180,724 45,932,132 0.98
Infineon Technologies AG 4,348,488 EUR 119,318,309 136,542,523 291
Mercedes-Benz Group AG 2,306,990 EUR 137,301,981 124,116,062 2.65
Merck KGaA 430,355 EUR 61,209,428 60,206,664 1.28
MTU Aero Engines AG 179,225 EUR 38,426,620 57,710,450 1.23
Muenchener Rueckversicherungs-Gesellschaft AG in
Muenchen 445,396 EUR 129,806,991 216,952,392 4.63
Porsche Automobil Holding SE-Pref- 509,878 EUR 33,420,003 18,534,065 0.40
Rheinmetall AG 145,042 EUR 43,096,367 89,142,813 1.90
RWE AG 2,251,712 EUR 73,157,430 64,916,857 1.39
SAP SE 2,975,817 EUR 383,229,564 703,185,557 15.00
Sartorius AG-Pref- 83,986 EUR 35,842,083 18,073,787 0.39
Siemens AG 2,504,028 EUR 328,287,010 472,159,520 10.07
Siemens Energy AG 2,206,170 EUR 39,235,838 111,146,845 2.37
Siemens Healthineers AG 144A 925,862 EUR 49,970,862 47,404,134 1.01
Symrise AG 418,550 EUR 45,495,929 42,964,158 0.92
Volkswagen AG-Pref- 686,631 EUR 92,055,996 61,137,624 1.30
Vonovia SE 2,335,811 EUR 76,399,805 68,485,979 1.46
Zalando SE 144A 790,204 EUR 44911,751 25,594,708 0.55
3,551,006,788 4,352,007,304 92.85

™ 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 2024

(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
Airbus SE 1,959,363 EUR 239,219,852 302,643,209 6.46
Qiagen NV 745,561 EUR 32,466,129 32,092,673 0.68
271,685,981 334,735,882 7.14
Total - Shares 3,822,692,769 4,686,743,186 99.99
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 3,822,692,769 4,686,743,186 99.99
Investment Units
Mutual Fund/Open ended Fund
Ireland
Deutsche Global Liquidity Series PLC - Managed
Dollar Fund-Z- 0 USD 10 11 0.00
10 11 0.00
Total Mutual Fund/Open ended Fund 10 11 0.00
Investment Units 10 11 0.00
TOTAL INVESTMENT PORTFOLIO 3,822,692,779 4,686,743,197 99.99

™ 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 2024

expressed in EUR
(exp ) % 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 142,281 EUR 226,688 305,193 0.65
Amplifon SpA 12,016 EUR 353,513 298,598 0.64
Azimut Holding SpA 10,037 EUR 203,042 240,788 0.51
Banca Mediolanum SpA 20,036 EUR 146,147 230,214 0.49
Banca Monte dei Paschi di Siena SpA 91,358 EUR 298,958 621,783 1.33
Banca Popolare di Sondrio SpA 33,484 EUR 225,261 272,560 0.58
Banco BPM SpA 139,668 EUR 565,702 1,091,086 2.33
BPER Banca SpA 97,766 EUR 212,120 599,697 1.28
Brunello Cucinelli SpA 3,140 EUR 273,585 330,956 0.71
Buzzi SpA 7,782 EUR 283,081 276,884 0.59
DiaSorin SpA 1,970 EUR 225,892 196,133 0.42
Enel SpA 718,664 EUR 4,557,652 4,948,720 10.58
Eni SpA 198,604 EUR 2,751,209 2,599,726 5.56
FinecoBank Banca Fineco SpA 56,554 EUR 715,739 949,542 2.03
Generali 114,039 EUR 2,054,628 3,109,843 6.65
Hera SpA 79,658 EUR 256,410 273,386 0.58
Infrastrutture Wireless Italiane SpA 144A 31,841 EUR 314,238 312,519 0.67
Interpump Group SpA 7,365 EUR 291,074 314,191 0.67
Intesa Sanpaolo SpA 1,454,779 EUR 3,586,478 5,619,811 12.02
Ttalgas SpA 45,471 EUR 240,702 245,998 0.53
Leonardo SpA 37,066 EUR 432,967 961,121 2.06
Mediobanca Banca di Credito Finanziario SpA 50,375 EUR 509,277 709,028 1.52
Moncler SpA 20,994 EUR 1,019,687 1,070,274 2.29
Nexi SpA 144A 71,714 EUR 673,722 384,387 0.82
Pirelli & C SpA 144A 34,142 EUR 181,683 186,893 0.40
Poste Ttaliane SpA 144A 41,895 EUR 406,069 570,610 1.22
Prysmian SpA 26,746 EUR 916,487 1,649,158 3.53
Recordati Industria Chimica e Farmaceutica SpA 9,026 EUR 392,771 456,716 0.98
Saipem SpA 120,725 EUR 251,357 302,899 0.65
Snam SpA 210,406 EUR 958,288 899,906 1.92
Telecom Italia SpA 937,823 EUR 386,588 231,267 0.49
Terna - Rete Elettrica Nazionale 130,217 EUR 858,846 992,254 2.12
UniCredit SpA 145,089 EUR 2,424,164 5,589,554 11.95
Unipol Gruppo SpA 34,794 EUR 180,268 418,572 0.90
27,374,293 37,260,267 79.67
Luxembourg
Tenaris SA 40,682 EUR 548,300 735,124 1.57
548,300 735,124 1.57
Netherlands
Davide Campari-Milano NV 44,292 EUR 405,084 266,549 0.57
Ferrari NV 10,857 EUR 2,314,340 4,477,427 9.57
Iveco Group NV 18,266 EUR 140,139 170,604 0.36

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

119



Xtrackers”™
Xtrackers FTSE MIB UCITS ETF (continued)

Statement of Investments
as at 31 December 2024

(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 192,990 EUR 3,061,374 2,429,744 5.20
STMicroelectronics NV 60,247 EUR 1,903,508 1,446,531 3.09
7,824,445 8,790,855 18.79
Total - Shares 35,747,038 46,786,246 100.03
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 35,747,038 46,786,246 100.03
TOTAL INVESTMENT PORTFOLIO 35,747,038 46,786,246 100.03

™ 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 2024

expressed in CHF
(exp ) % 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. 2,103,782 CHF 61,974,087 103,232,583 6.41
Alcon AG 659,635 CHF 43,287,579 50,725,932 3.15
Compagnie Financiere Richemont SA-A- 698,603 CHF 74,824,491 96,337,354 5.98
Geberit AG 45,028 CHF 21,930,797 23,171,409 1.44
Givaudan SA 11,709 CHF 37,686,214 46,437,894 2.89
Holcim AG 661,795 CHF 32,224,714 57,814,411 3.59
Lonza Group AG 93,694 CHF 43,108,992 50,201,245 3.12
Nestle SA 3,436,481 CHF 343,311,033 257,323,697 15.98
Novartis AG 2,614,103 CHF 208,961,615 231,870,936 14.40
Partners Group Holding AG 29,199 CHF 28,471,506 35,914,770 2.23
Roche Holding AG 939,939 CHF 268,600,202 240,154,415 14.92
Sandoz Group AG 547,432 CHF 18,171,034 20,348,047 1.26
SGS SA 200,912 CHF 19,165,555 18,258,883 1.14
Sika AG 201,158 CHF 46,384,401 43,409,896 2.70
Sonova Holding AG 65,657 CHF 17,905,184 19,454,169 1.21
Swiss Life Holding AG 37,044 CHF 20,907,406 25,915,982 1.61
Swiss Re AG 375,903 CHF 33,662,214 49,318,474 3.06
Swisscom AG 33,986 CHF 18,575,014 17,145,937 1.07
UBS Group AG 4,285,670 CHF 72,748,307 118,841,629 7.38
Zurich Insurance Group AG 193,596 CHF 75,586,534 104,309,525 6.48
1,487,486,879 1,610,187,188 100.02
Total - Shares 1,487,486,879 1,610,187,188 100.02
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 1,487,486,879 1,610,187,188 100.02
TOTAL INVESTMENT PORTFOLIO 1,487,486,879 1,610,187,188 100.02

™ This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Xtrackers”™
Xtrackers FTSE 100 INCOME UCITS ETF

Statement of Investments
as at 31 December 2024

expressed in GBP
(exp ) % 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. 9,247 GBP 105,693 100,145 0.16
105,693 100,145 0.16
Guernsey
Pershing Square Holdings Ltd. 4,468 GBP 114,047 173,805 0.29
114,047 173,805 0.29
Ireland
DCC PLC 2,948 GBP 173,151 151,527 0.25
173,151 151,527 0.25
Isle Of Man
Entain PLC 18,207 GBP 168,565 125,119 0.21
168,565 125,119 0.21
Jersey
Experian PLC 27,291 GBP 491,742 940,175 1.56
Glencore PLC 362,642 GBP 1,062,668 1,281,577 2.12
WPP PLC 31,779 GBP 376,980 262,939 0.44
1,931,390 2,484,691 4.12
Spain
International Consolidated Airlines Group SA 109,146 GBP 221,738 329,512 0.55
221,738 329,512 0.55
Switzerland
Coca-Cola HBC AG 6,120 GBP 97,625 167,199 0.28
97,625 167,199 0.28
United Kingdom
31 Group PLC 27,639 GBP 251,511 985,054 1.63
Admiral Group PLC 8,657 GBP 180,958 228,891 0.38
Airtel Africa PLC 144A 35,482 GBP 49,367 40,308 0.07
Alliance Witan PLC 12,028 GBP 151,345 149,628 0.25
Anglo American PLC 37,019 GBP 671,273 875,129 1.45
Antofagasta PLC 10,351 GBP 104,404 164,581 0.27
Ashtead Group PLC 12,993 GBP 288,574 645,102 1.07
Associated British Foods PLC 9,447 GBP 243,582 193,002 0.32
AstraZeneca PLC 44,703 GBP 2,959,672 4,679,510 7.76
Auto Trader Group PLC 144A 26,534 GBP 134,026 210,415 0.35
Aviva PLC 80,405 GBP 372,616 376,939 0.62
BAE Systems PLC 90,334 GBP 531,768 1,037,486 1.72
Barclays PLC 432,249 GBP 953,490 1,159,076 1.92
Barratt Redrow PLC 40,892 GBP 218,084 179,966 0.30
Beazley PLC 19,350 GBP 123,010 157,993 0.26
Berkeley Group Holdings PLC 2,963 GBP 113,186 115,557 0.19
BPPLC 480,905 GBP 2,158,777 1,889,957 3.13
British American Tobacco PLC 59,603 GBP 2,074,182 1,716,566 2.84
British Land REIT Co. PLC 29,811 GBP 130,193 107,439 0.18
BT Group PLC 187,126 GBP 554,383 269,555 0.45
Bunzl PLC 10,014 GBP 206,248 330,061 0.55
Centrica PLC 156,329 GBP 129,660 208,856 0.35
Compass Group PLC 50,642 GBP 700,469 1,348,090 2.23
ConvaTec Group PLC 144A 49,434 GBP 111,831 109,348 0.18
Croda International PLC 4,170 GBP 198,943 141,155 0.23

™ This includes synthetic ETFs.

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

Statement of Investments
as at 31 December 2024

Xtrackers FTSE 100 INCOME UCITS ETF (continued)

expressed in GBP
(exp ) % 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)
Diageo PLC 66,322 GBP 1,595,938 1,682,921 2.79
Diploma PLC 4,006 GBP 128,565 170,255 0.28
DS Smith PLC 40,761 GBP 172,166 220,925 0.37
easylJet PLC 19,212 GBP 101,876 107,587 0.18
Endeavour Mining PLC 5,986 GBP 107,781 85,301 0.14
Evraz PLCV 20,006 GBP 83,652 2 0.00
F&C Investment Trust PLC 14,820 GBP 133,823 164,206 0.27
Fresnillo PLC 5,431 GBP 34,183 33,754 0.06
Games Workshop Group PLC 982 GBP 128,300 130,704 0.22
GSK PLC 119,313 GBP 1,849,373 1,606,550 2.66
Haleon PLC 224,451 GBP 709,096 847,078 1.40
Halma PLC 11,276 GBP 181,865 303,212 0.50
Hargreaves Lansdown PLC 11,362 GBP 121,780 124,755 0.21
Hikma Pharmaceuticals PLC 4,841 GBP 99,800 96,481 0.16
Howden Joinery Group PLC 16,419 GBP 124,933 130,285 0.22
HSBC Holdings PLC 541,977 GBP 3,217,499 4,256,145 7.05
IMI PLC 7,791 GBP 129,671 141,874 0.23
Imperial Brands PLC 25,129 GBP 605,688 641,543 1.06
Informa PLC 39,434 GBP 261,051 314,841 0.52
InterContinental Hotels Group PLC 4,763 GBP 189,631 474,109 0.79
Intermediate Capital Group PLC 7,903 GBP 133,884 163,276 0.27
Intertek Group PLC 4,788 GBP 179,410 226,377 0.37
J Sainsbury PLC 56,952 GBP 160,504 155,821 0.26
JD Sports Fashion PLC 74,680 GBP 95,464 71,618 0.12
Kingfisher PLC 55,005 GBP 124,522 136,797 0.23
Land Securities Group REIT PLC 22,277 GBP 205,365 130,098 0.22
Legal & General Group PLC 177,320 GBP 426,172 407,481 0.68
Lloyds Banking Group PLC 1,825,494 GBP 1,225,412 1,000,006 1.66
London Stock Exchange Group PLC 14,786 GBP 858,020 1,668,600 2.77
LondonMetric Property REIT PLC 59,085 GBP 115,875 106,412 0.18
M&G PLC 64,920 GBP 130,496 128,444 0.21
Marks & Spencer Group PLC 60,668 GBP 139,068 227,808 0.38
Melrose Industries PLC 38,776 GBP 179,004 214,741 0.36
Mondi PLC 13,201 GBP 209,883 157,356 0.26
National Grid PLC 145,766 GBP 1,291,948 1,384,777 2.29
NatWest Group PLC 208,075 GBP 615,179 836,670 1.39
Next PLC 3,530 GBP 229,127 335,279 0.56
NMC Health PLC® 4,846 GBP 119,605 — 0.00
Pearson PLC 19,748 GBP 189,051 253,169 0.42
Persimmon PLC 9,565 GBP 139,355 114,589 0.19
Phoenix Group Holdings PLC 22,393 GBP 149,575 114,204 0.19
Prudential PLC 80,181 GBP 919,601 510,753 0.85
Reckitt Benckiser Group PLC 20,598 GBP 1,164,992 995,501 1.65
RELX PLC 55,773 GBP 957,638 2,024,002 335

() Russian equities and depositary receipts such as ADR/GDR were fully written down to the nominal value of 0.0001 per currency and unit as of 3 March 2022, as
their trading is excluded from the stock exchanges or Western investors are excluded from the Russian markets. This valuation approach is reviewed during the
regular meetings of the DWS Pricing Committee.

@ 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.

123
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Xtrackers FTSE 100 INCOME UCITS ETF (continued)

Statement of Investments
as at 31 December 2024

(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)
Rentokil Initial PLC 74,911 GBP 282,289 300,243 0.50
Rightmove PLC 23,776 GBP 128,732 152,594 0.25
Rio Tinto PLC 31,894 GBP 1,206,513 1,506,354 2.50
Rolls-Royce Holdings PLC 253,804 GBP 577,248 1,443,130 2.39
Sage Group PLC 29,827 GBP 182,724 379,698 0.63
Schroders PLC 25,171 GBP 115,655 81,453 0.13
Scottish Mortgage Investment Trust PLC 37,769 GBP 207,843 360,694 0.60
Segro REIT PLC 40,132 GBP 288,778 281,406 0.47
Severn Trent PLC 7,855 GBP 172,902 197,003 0.33
Shell PLC 184,773 GBP 3,735,499 4,574,979 7.58
Smith & Nephew PLC 25,369 GBP 291,498 256,465 0.42
Smiths Group PLC 10,366 GBP 135,831 178,192 0.30
Spirax Group PLC 2,206 GBP 165,676 151,221 0.25
SSE PLC 32,455 GBP 476,615 520,578 0.86
St. James’s Place PLC 16,370 GBP 141,981 142,092 0.24
Standard Chartered PLC 60,325 GBP 487,900 596,373 0.99
Taylor Wimpey PLC 105,847 GBP 161,297 129,239 0.21
Tesco PLC 203,172 GBP 626,763 748,282 1.24
Unilever PLC 73,531 GBP 2,894,525 3,344,190 5.54
UNITE Group REIT PLC 12,084 GBP 126,276 97,457 0.16
United Utilities Group PLC 20,297 GBP 178,582 213,423 0.35
Vodafone Group PLC 628,590 GBP 1,143,874 429,327 0.71
Weir Group PLC 7,763 GBP 130,999 169,544 0.28
Whitbread PLC 5,364 GBP 169,939 158,023 0.26
47,577,312 56,627,931 93.86
Total - Shares 50,389,521 60,159,929 99.72
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 50,389,521 60,159,929 99.72
Investment Units
Mutual Fund/Open ended Fund
Ireland
Deutsche Global Liquidity Series PLC - Managed
Sterling Fund-Z- 3 GBP 30,408 30,468 0.05
30,408 30,468 0.05
Total Mutual Fund/Open ended Fund 30,408 30,468 0.05
Investment Units 30,408 30,468 0.05
TOTAL INVESTMENT PORTFOLIO 50,419,929 60,190,397 99.77

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

Statement of Investments
as at 31 December 2024

expressed in GBP
(exp ) % 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
Lancashire Holdings Ltd. 21,304 GBP 143,254 140,393 0.53
143,254 140,393 0.53
Cayman Islands
Vietnam Enterprise Investments Ltd.-C- 14,618 GBP 74,001 89,462 0.34
74,001 89,462 0.34
Guernsey
Apax Global Alpha Ltd. 144A 37,632 GBP 66,660 53,438 0.20
BH Macro Ltd. 30,343 GBP 119,631 123,193 0.46
Bluefield Solar Income Fund Ltd. 52,649 GBP 72,877 49,595 0.19
Chrysalis Investments Ltd. 51,230 GBP 47,664 55,328 0.21
Fidelity Emerging Markets Ltd. 6,216 GBP 42,805 43,201 0.16
Foresight Environmental Infrastructure Ltd. 56,202 GBP 66,661 40,803 0.15
Foresight Group Holdings Ltd. 6,974 GBP 30,383 28,663 0.11
HarbourVest Global Private Equity Ltd. 6,687 GBP 115,104 177,540 0.66
International Public Partnerships Ltd. 165,210 GBP 253,988 200,235 0.75
NB Private Equity Partners Ltd. 4,079 GBP 70,666 64,448 0.24
NextEnergy Solar Fund Ltd. 51,205 GBP 57,933 33,539 0.13
PPHE Hotel Group Ltd. 1,714 GBP 20,864 24,167 0.09
Renewables Infrastructure Group Ltd. 217,867 GBP 263,326 186,930 0.70
Ruffer Investment Co. Ltd.-Pref- 29,706 GBP 90,338 79,612 0.30
Schroder Oriental Income Fund Ltd. 20,745 GBP 54,013 56,634 0.21
Sequoia Economic Infrastructure Income Fund Ltd. 137,951 GBP 144,609 108,705 0.41
Sirius Real Estate REIT Ltd. 131,239 GBP 116,733 103,023 0.39
Syncona Ltd. 39,249 GBP 77,313 41,447 0.15
TwentyFour Income Fund Ltd. 65,401 GBP 68,310 70,633 0.26
VinaCapital Vietnam Opportunity Fund Ltd. 12,818 GBP 49,270 59,988 0.22
1,829,148 1,601,122 5.99
Ireland
C&C Group PLC 33,609 GBP 96,030 49,069 0.18
Grafton Group PLC 15,629 GBP 134,212 149,992 0.56
Greencore Group PLC 39,240 GBP 56,536 76,047 0.29
286,778 275,108 1.03
Isle Of Man
Playtech PLC 27,093 GBP 145,687 193,715 0.73
145,687 193,715 0.73
Israel
Plus500 Ltd. 6,082 GBP 83,226 164,701 0.62
83,226 164,701 0.62
Jersey
3i Infrastructure PLC 54,105 GBP 153,200 171,783 0.64
Foresight Solar Fund Ltd. 50,031 GBP 58,902 38,524 0.15
GCP Infrastructure Investments Ltd. 75,126 GBP 82,003 53,189 0.20
International Workplace Group PLC 66,020 GBP 180,869 105,038 0.39
JTC PLC 144A 13,639 GBP 98,433 134,208 0.50
Man Group PLC 101,977 GBP 163,860 218,639 0.82
TP ICAP Group PLC 66,423 GBP 175,360 171,371 0.64
Wizz Air Holdings PLC 144A 6,749 GBP 233,487 97,118 0.36
1,146,114 989,870 3.70

™ 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 2024

expressed in GBP
(exp ) % 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)
Luxembourg
B&M European Value Retail SA 81,750 GBP 296,507 300,022 1.12
BBGI Global Infrastructure SA 62,572 GBP 98,292 77,965 0.29
394,799 377,987 1.41
Netherlands
RHI Magnesita NV 1,639 GBP 57,170 53,432 0.20
57,170 53,432 0.20
United Kingdom
4imprint Group PLC 2,430 GBP 78,435 117,977 0.44
Aberforth Smaller Companies Trust PLC 7,432 GBP 97,802 109,250 0.41
abrdn PLC 158,425 GBP 258,109 223,617 0.84
AG Barr PLC 9,452 GBP 53,565 57,563 0.22
Al Bell PLC 28,105 GBP 105,820 127,175 0.48
Alfa Financial Software Holdings PLC 144A 10,424 GBP 20,055 22,359 0.08
Allianz Technology Trust PLC 33,653 GBP 81,976 141,006 0.53
Alpha Group International PLC 3,184 GBP 78,866 74,506 0.28
AO World PLC 26,836 GBP 25,606 27,748 0.10
Ashmore Group PLC 38,700 GBP 135,827 61,881 0.23
Asia Dragon Trust PLC 13,771 GBP 48,832 58,389 0.22
Assura REIT PLC 282,301 GBP 170,684 108,234 0.40
Aston Martin Lagonda Global Holdings PLC 144A 20,515 GBP 53,865 21,869 0.08
Auction Technology Group PLC 8,394 GBP 93,832 46,167 0.17
Avi Global Trust PLC 38,498 GBP 60,188 94,320 0.35
Babcock International Group PLC 44315 GBP 216,785 221,797 0.83
Baillie Gifford Japan Trust PLC 7,475 GBP 64,120 53,147 0.20
Baillie Gifford U.S. Growth Trust PLC 25,291 GBP 45,716 71,194 0.27
Bakkavor Group PLC 144A 15,413 GBP 18,915 22,503 0.08
Balfour Beatty PLC 45,337 GBP 132,717 206,193 0.77
Baltic Classifieds Group PLC 34,672 GBP 80,187 109,217 0.41
Bank of Georgia Group PLC 3,086 GBP 59,290 145,351 0.54
Bankers Investment Trust PLC 100,325 GBP 92,891 115,374 043
Bellevue Healthcare Trust PLC 39,305 GBP 66,586 55,734 0.21
Bellway PLC 10,296 GBP 291,670 256,576 0.96
Big Yellow Group REIT PLC 16,443 GBP 173,124 157,853 0.59
BlackRock Greater Europe Investment Trust PLC 8,616 GBP 47,527 46,957 0.18
BlackRock Smaller Cos Trust PLC 4,112 GBP 64,682 56,417 0.21
BlackRock Throgmorton Trust PLC 7,684 GBP 72,735 45,566 0.17
BlackRock World Mining Trust PLC 16,701 GBP 79,477 80,332 0.30
Bloomsbury Publishing PLC 6,850 GBP 50,879 46,169 0.17
Bodycote PLC 15,932 GBP 117,813 100,850 0.38
Breedon Group PLC 24,704 GBP 88,040 110,056 0.41
Bridgepoint Group PLC 144A 29,087 GBP 129,794 104,713 0.39
Britvic PLC 21,839 GBP 190,493 285,873 1.07
Brunner Investment Trust PLC 2,616 GBP 35,150 38,455 0.14
Burberry Group PLC 31,240 GBP 194,869 306,152 1.15
Bytes Technology Group PLC 20,652 GBP 94,137 87,275 0.33
Caledonia Investments PLC 2,761 GBP 78,625 96,635 0.36
Capital Gearing Trust PLC 1,712 GBP 87,165 81,748 0.31
Carnival PLC 12,612 GBP 168,209 228,529 0.85

™ 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 2024

expressed in GBP
(exp ) % 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)
Chemring Group PLC 23,797 GBP 57,509 78,173 0.29
City of London Investment Trust PLC 43,348 GBP 172,709 186,830 0.70
Clarkson PLC 2,499 GBP 74,698 98,835 0.37
CMC Markets PLC 144A 9,198 GBP 25,487 22,811 0.09
Coats Group PLC 139,512 GBP 102,163 131,699 0.49
Computacenter PLC 5,703 GBP 105,381 121,132 0.45
Cranswick PLC 4,670 GBP 149,191 227,196 0.85
Crest Nicholson Holdings PLC 22,439 GBP 78,495 37,899 0.14
Currys PLC 92,481 GBP 141,082 87,764 0.33
Deliveroo PLC 144A 102,199 GBP 145,952 145,020 0.54
Derwent London REIT PLC 9,826 GBP 291,022 192,491 0.72
Direct Line Insurance Group PLC 114,786 GBP 322,825 292,934 1.10
DiscoverlE Group PLC 8,430 GBP 82,731 60,275 0.23
Diversified Energy Co. PLC 4,083 GBP 49,814 54,876 0.21
Domino’s Pizza Group PLC 34,497 GBP 106,088 108,666 0.41
Dowlais Group PLC 118,440 GBP 143,587 79,888 0.30
Dr. Martens PLC 50,167 GBP 177,578 36,221 0.14
Drax Group PLC 32,988 GBP 162,379 213,762 0.80
Dunelm Group PLC 11,858 GBP 128,959 126,643 0.47
Edinburgh Investment Trust PLC 12,865 GBP 79,506 95,716 0.36
Edinburgh Worldwide Investment Trust PLC 32,327 GBP 81,843 62,908 0.24
Elementis PLC 51,495 GBP 64,503 74,771 0.28
Empiric Student Property REIT PLC 52,935 GBP 48,705 44,201 0.17
Energean PLC 11,804 GBP 106,234 123,116 0.46
Essentra PLC 25,133 GBP 103,079 33,427 0.12
European Growth Trust PLC/European Smaller Cos. 34,521 GBP 51,683 59,376 0.22
European Opportunities Trust PLC 5,256 GBP 39,767 41,312 0.15
Ferrexpo PLC 26,084 GBP 26,897 27,597 0.10
Fidelity China Special Situations PLC 36,028 GBP 83,882 80,342 0.30
Fidelity European Trust PLC 35,845 GBP 92,806 126,174 0.47
Fidelity Special Values PLC 19,484 GBP 53,240 60,985 0.23
Finablr PLC 144A" 24,440 GBP 39,937 2 0.00
Finsbury Growth & Income Trust PLC 14,278 GBP 115,918 127,788 0.48
Firstgroup PLC 53,939 GBP 62,053 86,680 0.32
Frasers Group PLC 9,016 GBP 56,769 54,907 0.21
Future PLC 9,701 GBP 140,618 89,928 0.34
Genuit Group PLC 21,826 GBP 98,229 85,012 0.32
Genus PLC 5,784 GBP 167,759 89,652 0.34
Global Smaller Companies Trust PLC 41,024 GBP 59,006 66,869 0.25
Goodwin PLC 313 GBP 26,905 24,602 0.09
Grainger PLC 64,970 GBP 170,733 146,183 0.55
Great Portland Estates REIT PLC 30,774 GBP 153,553 88,629 0.33
Greencoat UK. Wind PLC 199,406 GBP 271,205 254,641 0.95
Greggs PLC 8,960 GBP 175,665 249,626 0.93
Hammerson REIT PLC 43,395 GBP 121,819 121,332 0.45
Harbour Energy PLC 55,215 GBP 166,297 141,019 0.53

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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Xtrackers FTSE 250 UCITS ETF (continued)

Statement of Investments
as at 31 December 2024

expressed in GBP
(exp ) % 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)
Harworth Group PLC 16,924 GBP 32,476 28,771 0.11
Hays PLC 138,988 GBP 190,457 111,677 0.42
Helios Towers PLC 79,665 GBP 112,502 72,893 0.27
Henderson Smaller Companies Investment Trust PLC 6,547 GBP 61,761 53,162 0.20
Herald Investment Trust PLC 4,553 GBP 73,075 110,638 0.41
HgCapital Trust PLC 40,105 GBP 131,984 216,166 0.81
Hicl Infrastructure PLC 178,085 GBP 279,526 211,565 0.79
Hill & Smith PLC 7,012 GBP 95,193 130,984 0.49
Hilton Food Group PLC 7,311 GBP 70,422 66,311 0.25
Hochschild Mining PLC 27,699 GBP 30,890 59,276 0.22
Hollywood Bowl Group PLC 14,085 GBP 46,874 42,044 0.16
Hunting PLC 12,192 GBP 40,048 35,235 0.13
Ibstock PLC 144A 34,435 GBP 74,783 60,606 0.23
ICG Enterprise Trust PLC 3,835 GBP 39,132 49,625 0.19
1G Group Holdings PLC 31,258 GBP 235,812 309,611 1.16
Impax Environmental Markets PLC 21,772 GBP 80,215 83,822 0.31
Inchcape PLC 31,840 GBP 222,477 245,009 0.92
IntegraFin Holdings PLC 25,976 GBP 106,531 89,747 0.34
International Distribution Services PLC 58,211 GBP 162,358 211,772 0.79
Investec PLC 53,954 GBP 187,668 293,510 1.10
IP Group PLC 87,023 GBP 89,258 46,905 0.18
Ithaca Energy PLC 16,410 GBP 21,398 18,117 0.07
ITV PLC 340,350 GBP 232,312 250,498 0.94
J D Wetherspoon PLC 7,481 GBP 76,291 44,886 0.17
John Wood Group PLC 60,597 GBP 206,601 39,752 0.15
Johnson Matthey PLC 15,223 GBP 263,717 203,988 0.76
JPMorgan American Investment Trust PLC 15,648 GBP 82,644 176,822 0.66
JPMorgan Emerging Markets Investment Trust PLC 95,638 GBP 92,831 103,672 0.39
JPMorgan European Discovery Trust PLC 10,423 GBP 45,882 46,330 0.17
JPMorgan Global Growth & Income PLC 43,551 GBP 210,256 253,031 0.95
JPMorgan Indian Investment Trust PLC 5,992 GBP 54,027 62,676 0.23
JPMorgan Japanese Investment Trust PLC 12,644 GBP 63,905 71,186 0.27
Jupiter Fund Management PLC 36,909 GBP 105,254 32,000 0.12
Just Group PLC 90,686 GBP 83,626 147,274 0.55
Kainos Group PLC 8,719 GBP 101,066 70,537 0.26
Keller Group PLC 6,384 GBP 59,049 92,568 0.35
Kier Group PLC 38,076 GBP 54,239 56,505 0.21
Law Debenture Corp. PLC 11,389 GBP 79,461 101,704 0.38
Marshalls PLC 22,132 GBP 112,336 65,179 0.24
Me Group International PLC 21,689 GBP 37,587 44,462 0.17
Mercantile Investment Trust PLC 67,139 GBP 146,030 159,791 0.60
Merchants Trust PLC 13,007 GBP 71,268 71,669 0.27
Metro Bank Holdings PLC 27,487 GBP 28,052 25,893 0.10
Mitchells & Butlers PLC 22,646 GBP 66,678 55,483 0.21
Mitie Group PLC 111,758 GBP 78,085 122,934 0.46
Mobico Group PLC 43,541 GBP 38,897 34,528 0.13
Molten Ventures PLC 14,984 GBP 51,816 47,799 0.18
Monks Investment Trust PLC 17,460 GBP 165,216 220,694 0.83

™ This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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expressed in GBP
(exp ) % 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)
MONY Group PLC 47,078 GBP 125,030 90,437 0.34
Moonpig Group PLC 29,352 GBP 50,779 62,079 0.23
Morgan Advanced Materials PLC 25,024 GBP 74,130 68,065 0.25
Morgan Sindall Group PLC 3,770 GBP 76,309 147,030 0.55
Murray Income Trust PLC 9,000 GBP 85,377 73,530 0.27
Murray International Trust PLC 53,809 GBP 123,359 138,558 0.52
NCC Group PLC 27,193 GBP 48,352 40,953 0.15
Ninety One PLC 28,840 GBP 53,020 42,049 0.16
North Atlantic Smaller Cos Investment Trust PLC 718 GBP 28,167 26,351 0.10
Ocado Group PLC 52,212 GBP 164,661 157,837 0.59
OSB Group PLC 32,938 GBP 136,924 133,267 0.50
Oxford Instruments PLC 5,079 GBP 89,966 109,452 0.41
Oxford Nanopore Technologies PLC 61,011 GBP 87,745 78,582 0.29
Pacific Horizon Investment Trust PLC 7,857 GBP 52,617 44,942 0.17
Pagegroup PLC 27,514 GBP 127,138 94,538 0.35
Pantheon International PLC 40,495 GBP 98,160 130,394 0.49
Paragon Banking Group PLC 17,935 GBP 85,454 133,347 0.50
Patria Private Equity Trust PLC 5,848 GBP 31,342 32,047 0.12
PayPoint PLC 4,489 GBP 37,096 35,014 0.13
Pennon Group PLC 22,909 GBP 284,227 135,965 0.51
Personal Assets Trust PLC 28,240 GBP 126,193 140,353 0.52
Petershill Partners PLC 22,112 GBP 52,798 54,838 0.21
Pets at Home Group PLC 40,522 GBP 112,707 83,313 0.31
Polar Capital Global Financials Trust PLC 26,597 GBP 47,329 50,907 0.19
Premier Foods PLC 57,562 GBP 61,847 107,986 0.40
Primary Health Properties REIT PLC 115,009 GBP 151,652 107,303 0.40
PRS REIT PLC 45,250 GBP 47,778 48,689 0.18
QinetiQ Group PLC 43,483 GBP 136,945 180,628 0.68
Quilter PLC 144A 117,390 GBP 170,898 181,015 0.68
Raspberry PI Holdings PLC 4,996 GBP 18,072 31,225 0.12
Rathbones Group PLC 5,157 GBP 97,696 85,606 0.32
Renewi PLC 6,967 GBP 48,801 56,363 0.21
Renishaw PLC 3,010 GBP 146,059 101,889 0.38
RIT Capital Partners PLC 10,409 GBP 204,554 206,723 0.77
Rotork PLC 74,319 GBP 226,396 233,213 0.87
RS Group PLC 41,333 GBP 308,020 281,684 1.05
Safestore Holdings REIT PLC 18,721 GBP 132,952 120,563 0.45
Savills PLC 11,810 GBP 114,939 122,352 0.46
Schroder AsiaPacific Fund PLC 12,667 GBP 63,960 67,895 0.25
Scottish American Investment Co. PLC 15,513 GBP 71,336 77,332 0.29
Sdcl Energy Efficiency Income Trust PLC 95,705 GBP 100,213 52,159 0.19
Senior PLC 36,633 GBP 53,563 58,466 0.22
Serco Group PLC 90,850 GBP 148,236 137,456 0.51
Shaftesbury Capital REIT PLC 130,479 GBP 266,490 163,751 0.61
Smithson Investment Trust PLC 11,776 GBP 169,084 174,756 0.65
Softcat PLC 11,400 GBP 132,265 173,736 0.65
Spectris PLC 8,672 GBP 242,348 217,494 0.81
Spire Healthcare Group PLC 144A 24,787 GBP 61,396 56,019 0.21

™ This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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(exp ) % 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)
Spirent Communications PLC 49,995 GBP 98,068 88,491 0.33
SSP Group PLC 69,748 GBP 213,277 126,035 0.47
SThree PLC 11,430 GBP 52,184 33,833 0.13
Supermarket Income REIT PLC 108,844 GBP 130,434 74,123 0.28
Target Healthcare REIT PLC 54,344 GBP 58,514 45,649 0.17
Tate & Lyle PLC 33,164 GBP 265,695 215,400 0.81
TBC Bank Group PLC 3,818 GBP 78,046 119,122 0.45
Telecom Plus PLC 6,291 GBP 95,879 108,079 0.40
Temple Bar Investment Trust PLC 25,098 GBP 58,937 68,267 0.26
Templeton Emerging Markets Investment Trust PLC 92,796 GBP 143,488 152,557 0.57
TI Fluid Systems PLC 144A 31,543 GBP 67,326 60,941 0.23
TR Property Investment Trust PLC - Ordinary Shares 27,818 GBP 100,473 86,931 0.33
Trainline PLC 144A 40,197 GBP 168,495 173,651 0.65
Travis Perkins PLC 18,460 GBP 235,098 134,573 0.50
Tritax Big Box REIT PLC 216,021 GBP 344,090 286,660 1.07
Trustpilot Group PLC 144A 31,553 GBP 51,752 96,868 0.36
Urban Logistics REIT PLC 40,386 GBP 70,165 41,355 0.15
Vesuvius PLC 18,062 GBP 83,344 76,402 0.29
Victrex PLC 7,630 GBP 147,448 82,099 0.31
Vistry Group PLC 26,875 GBP 177,993 153,725 0.57
Volution Group PLC 16,859 GBP 77,170 94,410 0.35
WAG Payment Solutions PLC 11,611 GBP 11,040 9,289 0.03
Watches of Switzerland Group PLC 144A 20,330 GBP 117,612 113,746 0.43
WH Smith PLC 11,461 GBP 185,184 136,271 0.51
Workspace Group REIT PLC 12,075 GBP 93,399 59,288 0.22
XPS Pensions Group PLC 18,068 GBP 54,567 61,612 0.23
Zigup PLC 19,740 GBP 69,619 63,464 0.24
22,896,962 22,242,936 83.22
Total - Shares 27,057,139 26,128,726 97.77
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 27,057,139 26,128,726 97.77
Investment Units
Mutual Funds/Open ended Funds
Ireland
Deutsche Global Liquidity Series PLC - Managed
Euro Fund 11 EUR 94,804 94,901 0.35
94,804 94,901 0.35
United Kingdom
Henderson European Focus Trust PLC 28,638 GBP 54,518 49,544 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
Investment Units
Mutual Funds/Open ended Funds (continued)
United Kingdom (continued)
Polar Capital Technology Trust PLC 103,855 GBP 170,944 361,934 1.35
Worldwide Healthcare Trust PLC 44,661 GBP 133,060 140,682 0.53
358,522 552,160 2.07
Total Mutual Funds/Open ended Funds 453,326 647,061 2.42
Investment Units 453,326 647,061 2.42
TOTAL INVESTMENT PORTFOLIO 27,510,465 26,775,787 100.19

™ 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
Bermuda
Hiscox Ltd. 153,202 GBP 1,787,943 1,659,178 0.41
1,787,943 1,659,178 0.41
Guernsey
Burford Capital Ltd. 88,831 GBP 954,005 919,401 0.23
954,005 919,401 0.23
Ireland
Grafton Group PLC 80,972 GBP 800,990 777,088 0.19
Greencore Group PLC 201,766 GBP 365,809 391,023 0.10
1,166,799 1,168,111 0.29
Jersey
Man Group PLC 534,998 GBP 1,216,672 1,147,036 0.29
1,216,672 1,147,036 0.29
Luxembourg
B&M European Value Retail SA 452,538 GBP 2,240,019 1,660,814 0.41
2,240,019 1,660,814 0.41
Switzerland
Coca-Cola HBC AG 97,868 GBP 2,308,252 2,673,754 0.66
2,308,252 2,673,754 0.66
United Kingdom
3i Group PLC 438,555 GBP 11,566,768 15,630,100 3.88
Admiral Group PLC 117,307 GBP 3,079,045 3,101,597 0.77
AG Barr PLC 42,819 GBP 249,232 260,768 0.06
Airtel Africa PLC 144A 415,040 GBP 481,550 471,485 0.12
Antofagasta PLC 177,673 GBP 2,946,712 2,825,001 0.70
Ashtead Group PLC 197,025 GBP 10,480,387 9,782,291 243
Associated British Foods PLC 150,385 GBP 3,390,830 3,072,366 0.76
Auto Trader Group PLC 144A 403,084 GBP 2,973,238 3,196,456 0.79
Aviva PLC 1,206,158 GBP 5,864,118 5,654,469 1.40
Barratt Redrow PLC 621,099 GBP 3,037,971 2,733,457 0.68
Bellway PLC 53,529 GBP 1,470,242 1,333,943 0.33
Berkeley Group Holdings PLC 46,055 GBP 2,155,538 1,796,145 0.45
British Land REIT Co. PLC 450,380 GBP 1,980,402 1,623,170 0.40
Britvic PLC 106,647 GBP 1,100,868 1,396,009 0.35
BT Group PLC 2,916,100 GBP 4,401,780 4,200,642 1.04
Bunzl PLC 151,368 GBP 4,803,361 4,989,089 1.24
Burberry Group PLC 161,666 GBP 2,027,354 1,584,327 0.39
Bytes Technology Group PLC 102,925 GBP 547,497 434,961 0.11
Coats Group PLC 718,648 GBP 596,094 678,404 0.17
ConvaTec Group PLC 144A 739,220 GBP 1,747,877 1,635,155 0.41
Craneware PLC 13,501 GBP 292,565 284,871 0.07
Cranswick PLC 24,396 GBP 1,000,397 1,186,865 0.29
Croda International PLC 59,777 GBP 3,310,607 2,023,451 0.50
CVS Group PLC 32,266 GBP 456,999 271,034 0.07
Deliveroo PLC 144A 469,723 GBP 590,276 666,537 0.17
Derwent London REIT PLC 42,931 GBP 1,097,559 841,018 0.21
Diploma PLC 60,410 GBP 2,265,761 2,567,425 0.64
Direct Line Insurance Group PLC 591,396 GBP 1,195,451 1,509,243 0.37
DiscoverlE Group PLC 43,341 GBP 312,333 309,888 0.08

™ This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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M The valuation of this security was determined by a valuation committee.
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expressed in GBP
(exp ) % 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)
Domino’s Pizza Group PLC 159,777 GBP 521,796 503,298 0.13
Drax Group PLC 171,588 GBP 925,726 1,111,890 0.28
DS Smith PLC 621,727 GBP 2,462,590 3,369,760 0.84
Dunelm Group PLC 59,128 GBP 661,481 631,487 0.16
Elementis PLC 265,624 GBP 361,091 385,686 0.10
Endeavour Mining PLC 82,654 GBP 1,546,213 1,177,819 0.29
Finablr PLC 144A™" 3,571 GBP 5,812 — 0.00
GB Group PLC 113,635 GBP 384,646 386,359 0.10
Genuit Group PLC 112,059 GBP 514,130 436,470 0.11
Genus PLC 29,700 GBP 633,057 460,350 0.11
Great Portland Estates REIT PLC 155,294 GBP 603,938 447,247 0.11
GSK PLC 1,867,562 GBP 30,440,848 25,146,722 6.24
Halma PLC 171,073 GBP 4,075,092 4,600,153 1.14
Helios Towers PLC 331,438 GBP 337,242 303,266 0.08
Hikma Pharmaceuticals PLC 75,058 GBP 1,485,630 1,495,906 0.37
Hill & Smith PLC 36,178 GBP 644,344 675,805 0.17
Hochschild Mining PLC 150,408 GBP 278,904 321,873 0.08
Hollywood Bowl Group PLC 77,405 GBP 251,462 231,054 0.06
Howden Joinery Group PLC 247,715 GBP 2,074,160 1,965,619 0.49
HSBC Holdings PLC 8,202,180 GBP 49,818,060 64,411,720 15.98
Ibstock PLC 144A 177,149 GBP 327,459 311,782 0.08
Inchcape PLC 164,027 GBP 1,303,152 1,262,188 0.31
Indivior PLC 49,676 GBP 445,934 508,682 0.13
Informa PLC 599,338 GBP 4,396,790 4,785,115 1.19
InterContinental Hotels Group PLC 71,741 GBP 5,063,108 7,141,099 1.77
Intermediate Capital Group PLC 130,966 GBP 2,461,109 2,705,758 0.67
Intertek Group PLC 72,690 GBP 3,502,294 3,436,783 0.85
Investec PLC 276,347 GBP 1,380,302 1,503,328 0.37
ITV PLC 1,587,014 GBP 1,310,077 1,168,042 0.29
JD Sports Fashion PLC 1,169,418 GBP 1,629,452 1,121,472 0.28
Johnson Matthey PLC 79,007 GBP 1,478,191 1,058,694 0.26
Just Group PLC 467,179 GBP 548,639 758,699 0.19
Keller Group PLC 31,190 GBP 362,649 452,255 0.11
Kier Group PLC 203,607 GBP 287,859 302,153 0.08
Kingfisher PLC 822,287 GBP 2,315,603 2,045,028 0.51
Land Securities Group REIT PLC 319,101 GBP 2,169,039 1,863,550 0.46
Legal & General Group PLC 2,657,003 GBP 6,568,500 6,105,793 1.51
LondonMetric Property REIT PLC 922,952 GBP 1,789,171 1,662,237 0.41
M&G PLC 1,019,073 GBP 2,076,646 2,016,236 0.50
Marks & Spencer Group PLC 923,789 GBP 2,422,142 3,468,828 0.86
Marshalls PLC 102,411 GBP 411,700 301,600 0.07
Mitie Group PLC 550,525 GBP 537,274 605,577 0.15
Moonpig Group PLC 147,369 GBP 314,223 311,685 0.08
Morgan Advanced Materials PLC 128,359 GBP 386,652 349,136 0.09
Morgan Sindall Group PLC 20,480 GBP 511,923 798,720 0.20
Next PLC 53,677 GBP 4,547,305 5,098,241 1.26
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expressed in GBP
(exp ) % 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)
NMC Health PLC™" 2,715 GBP 37,971 — 0.00
Ocado Group PLC 243,166 GBP 1,603,277 735,091 0.18
Oxford Nanopore Technologies PLC 257,459 GBP 308,175 331,607 0.08
Pan African Resources PLC 861,967 GBP 243,007 296,086 0.07
Pearson PLC 270,063 GBP 2,543,293 3,462,208 0.86
Pennon Group PLC 128,646 GBP 774,784 763,514 0.19
Pets at Home Group PLC 198,118 GBP 641,260 407,331 0.10
Phoenix Group Holdings PLC 316,084 GBP 1,725,423 1,612,028 0.40
Premier Foods PLC 293,075 GBP 432,426 549,809 0.14
Prudential PLC 1,214,571 GBP 10,130,764 7,736,817 1.92
Rathbones Group PLC 20,431 GBP 377,650 339,155 0.08
Reckitt Benckiser Group PLC 311,444 GBP 16,420,080 15,052,088 3.73
RELX PLC 839,461 GBP 25,433,880 30,464,040 7.56
Rentokil Initial PLC 1,137,426 GBP 5,374,372 4,558,803 1.13
RS Group PLC 213,751 GBP 1,672,626 1,456,713 0.36
Sage Group PLC 452,702 GBP 4,237,896 5,762,896 1.43
Schroders PLC 363,784 GBP 1,531,715 1,177,205 0.29
Segro REIT PLC 579,219 GBP 5,505,972 4,061,484 1.01
Severn Trent PLC 121,677 GBP 3,219,672 3,051,659 0.76
Smith & Nephew PLC 394,155 GBP 4,143,271 3,907,653 0.97
Spire Healthcare Group PLC 144A 127,227 GBP 316,772 287,533 0.07
Spirent Communications PLC 260,245 GBP 554,722 460,634 0.11
SSP Group PLC 359,142 GBP 702,428 648,970 0.16
St. James’s Place PLC 245,239 GBP 2,206,791 2,128,674 0.53
Tate & Lyle PLC 173,221 GBP 1,102,589 1,125,070 0.28
Taylor Wimpey PLC 1,595,230 GBP 2,322,768 1,947,776 0.48
TBC Bank Group PLC 18,886 GBP 459,706 589,243 0.15
Trainline PLC 144A 204,530 GBP 688,413 883,570 0.22
Tritax Big Box REIT PLC 1,007,078 GBP 1,521,456 1,336,392 0.33
Trustpilot Group PLC 144A 149,317 GBP 308,545 458,403 0.11
Unilever PLC 1,118,478 GBP 48,320,515 50,868,379 12.62
United Utilities Group PLC 307,130 GBP 3,156,134 3,229,472 0.80
Vesuvius PLC 93,696 GBP 400,613 396,334 0.10
Victrex PLC 39,145 GBP 485,201 421,200 0.10
Vistry Group PLC 142,928 GBP 1,603,964 817,548 0.20
Volution Group PLC 88,999 GBP 445,503 498,394 0.12
Watches of Switzerland Group PLC 144A 102,369 GBP 532,366 572,755 0.14
Weir Group PLC 117,007 GBP 2,186,830 2,555,433 0.63
WH Smith PLC 58,795 GBP 817,082 699,073 0.17
Whitbread PLC 80,885 GBP 2,568,376 2,382,872 0.59
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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)
YouGov PLC 53,000 GBP 386,028 219,950 0.05
Zigup PLC 96,508 GBP 372,254 310,273 0.08
379,812,797 393,829,467 97.70
Total - Shares 389,486,487 403,057,761 99.99
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 389,486,487 403,057,761 99.99
TOTAL INVESTMENT PORTFOLIO 389,486,487 403,057,761 99.99

™ 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
Belgium
Aedifica REIT SA 5,218 EUR 295,972 303,662 0.05
295,972 303,662 0.05
Bermuda
Bank of NT Butterfield & Son Ltd. 19,392 USD 718,474 708,778 0.11
Valaris Ltd. 111,908 USD 5,838,177 4,950,810 0.72
6,556,051 5,659,588 0.83
Cayman Islands
Credo Technology Group Holding Ltd. 121,231 USD 5,557,229 8,147,936 1.19
PDD Holdings, Inc.-ADR- 1,607 USD 231,762 155,863 0.02
Sapiens International Corp. NV 42,000 ILS 1,456,731 1,137,129 0.17
Sea Ltd.-ADR- 3,511 USD 291,238 372,517 0.05
7,536,960 9,813,445 1.43
Denmark
ALK-Abello AS 302,648 DKK 6,798,669 6,686,194 0.98
Danske Bank AS 650,371 DKK 18,696,234 18,395,992 2.68
Netcompany Group AS 144A 33,864 DKK 1,704,779 1,594,076 0.23
Novonesis (Novozymes)-B- 39,888 DKK 2,227,391 2,258,156 0.33
Per Aarsleff Holding AS 53,456 DKK 3,435,821 3,726,243 0.54
32,862,894 32,660,661 4.76
Ireland
Allegion PLC 110,000 USD 14,572,800 14,374,800 2.10
CRH PLC 475,924 USD 49,196,264 44,032,488 6.42
Eaton Corp. PLC 38,000 USD 12,734,560 12,611,060 1.84
Linde PLC 32,049 USD 14,724,913 13,417,955 1.96
Smurfit WestRock PLC 124,222 USD 6,638,424 6,690,597 0.97
Trane Technologies PLC 30,000 USD 11,353,500 11,080,500 1.61
109,220,461 102,207,400 14.90
Israel
Camtek Ltd. 110,000 ILS 8,549,967 8,996,473 1.31
CyberArk Software Ltd. 12,388 USD 3,060,332 4,127,062 0.60
Fattal Holdings 1998 Ltd. 11,000 ILS 1,211,283 1,578,911 0.23
JFrog Ltd. 78,253 USD 2,738,073 2,301,421 0.34
Nice Ltd. 95,000 ILS 15,477,988 16,196,397 2.36
Wix.com Ltd. 11,207 USD 1,658,860 2,404,462 0.35
32,696,503 35,604,726 5.19
Marshall Islands
Ardmore Shipping Corp. 125,494 USD 1,400,513 1,524,752 0.22
1,400,513 1,524,752 0.22
Netherlands
Argenx SE-ADR- 795 USD 472,190 488,925 0.07
472,190 488,925 0.07
Norway
Kongsberg Gruppen ASA 24,356 NOK 2,835,039 2,744,978 0.40
Veidekke ASA 226,587 NOK 2,788,170 2,836,989 0.41
5,623,209 5,581,967 0.81
Sweden
Hoist Finance AB 144A 199,952 SEK 1,758,132 1,634,108 0.24
" This is a synthetic ETF.

™ This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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expressed in USD
(exp ) % 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 (continued)
Kinnevik AB-B- 257,884 SEK 1,833,260 1,721,055 0.25
Volvo AB-B- 112,550 SEK 2,895,117 2,736,016 0.40
6,486,509 6,091,179 0.89
Switzerland
Arbonia AG 154,787 CHF 2,104,991 1,909,538 0.28
Banque Cantonale de Geneve 1,794 CHF 581,384 504,794 0.07
2,686,375 2,414,332 0.35
United Kingdom
ARM Holdings PLC-ADR- 100,000 USD 13,656,000 12,336,000 1.80
Coca-Cola Europacific Partners PLC 210,000 USD 15,852,900 16,130,100 2.35
TechnipFMC PLC 400,000 USD 11,540,000 11,576,000 1.69
41,048,900 40,042,100 5.84
United States
8x8, Inc. 12,031 USD 42,469 32,123 0.00
A.O. Smith Corp. 65,217 USD 4,897,797 4,448,452 0.65
ACADIA Pharmaceuticals, Inc. 1,927 USD 50,068 35,360 0.01
Adobe, Inc. 8,610 USD 4,490,459 3,828,695 0.56
Advanced Micro Devices, Inc. 31,833 USD 4,618,968 3,845,108 0.56
Alkami Technology, Inc. 49,157 USD 2,000,198 1,803,079 0.26
Alphabet, Inc.-A- 1,218 USD 233,807 230,567 0.03
Ambac Financial Group, Inc. 48,367 USD 608,941 611,843 0.09
ANSYS, Inc. 39,905 USD 12,771,181 13,461,154 1.96
Apple, Inc. 100,856 USD 23,882,828 25,256,360 3.68
Applied Digital Corp. 503,197 USD 4,956,490 3,844,425 0.56
Argan, Inc. 15,486 USD 2,456,544 2,122,201 0.31
Aspen Technology, Inc. 15,692 USD 3,938,221 3,917,194 0.57
AT&T, Inc. 402,924 USD 9,263,223 9,174,579 1.34
Autodesk, Inc. 17,973 USD 4,050,169 5,312,280 0.77
Avanos Medical, Inc. 2,181 USD 42,464 34,722 0.00
AvidXchange Holdings, Inc. 15,057 USD 168,187 155,689 0.02
Badger Meter, Inc. 21,890 USD 4,837,690 4,643,307 0.68
Bancorp, Inc. 50,418 USD 2,687,784 2,653,499 0.39
Beacon Roofing Supply, Inc. 46,424 USD 4,714,821 4,715,750 0.69
Berkshire Hathaway, Inc.-B- 10,724 USD 4,452,345 4,860,975 0.71
Biogen, Inc. 688 USD 106,867 105,209 0.02
BJ’s Restaurants, Inc. 36,731 USD 1,194,492 1,290,544 0.19
Boston Scientific Corp. 95,288 USD 7,549,499 8,511,124 1.24
CBRE Group, Inc.-A- 53,296 USD 6,062,792 6,997,232 1.02
Chefs’ Warehouse, Inc. 27,518 USD 652,727 1,357,188 0.20
Chipotle Mexican Grill, Inc. 95,564 USD 5,520,946 5,762,509 0.84
Coinbase Global, Inc.-A- 3,546 USD 1,050,325 880,472 0.13
Corteva, Inc. 65,487 USD 3,694,122 3,730,140 0.54
Coursera, Inc. 2,189 USD 41,897 18,607 0.00
CrossFirst Bankshares, Inc. 51,033 USD 882,361 773,150 0.11
Darden Restaurants, Inc. 15,224 USD 2,855,870 2,842,169 0.41
Deckers Outdoor Corp. 19,182 USD 3,906,990 3,895,672 0.57
Delek U.S. Holdings, Inc. 381,833 USD 6,983,726 7,063,910 1.03
Denali Therapeutics, Inc. 27,125 USD 560,403 552,808 0.08
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Statement of Investments
as at 31 December 2024

expressed in USD
(exp ) % 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)
DraftKings, Inc.-A- 99,738 USD 4,136,135 3,710,254 0.54
elf Beauty, Inc. 8,937 USD 1,876,859 1,122,040 0.16
EOG Resources, Inc. 34,845 USD 4,757,736 4,271,300 0.62
Equinix REIT, Inc. 169 USD 164,572 159,348 0.02
Evercore, Inc.-A- 8,540 USD 2,629,466 2,367,203 0.35
ExIService Holdings, Inc. 2,142 USD 74,113 95,062 0.01
Extreme Networks, Inc. 48,137 USD 587,512 805,813 0.12
Fastly, Inc.-A- 89,688 USD 736,339 846,655 0.12
Federal Agricultural Mortgage Corp.-C- 836 USD 166,707 164,650 0.02
First Citizens BancShares, Inc.-A- 2,460 USD 5,645,700 5,198,029 0.76
Flowers Foods, Inc. 6,002 USD 135,765 124,001 0.02
GrafTech International Ltd. 335,573 USD 560,407 580,541 0.08
Grid Dynamics Holdings, Inc. 7,704 USD 98,397 171,337 0.02
Group 1 Automotive, Inc. 11,777 USD 4,946,222 4,963,770 0.72
Heartland Financial USA, Inc. 121,531 USD 8,203,343 7,450,458 1.09
Hess Midstream LP-A- 1,087,395 USD 40,374,976 40,266,237 5.87
Hyster-Yale, Inc. 33,747 USD 1,897,931 1,718,735 0.25
Ideaya Biosciences, Inc. 11,982 USD 560,398 307,937 0.04
Impinj, Inc. 9,237 USD 569,263 1,341,767 0.20
Inari Medical, Inc. 9,110 USD 432,178 465,066 0.07
Incyte Corp. 57,215 USD 4,631,554 3,951,840 0.58
Insmed, Inc. 115,329 USD 8,123,775 7,962,314 1.16
Intapp, Inc. 951 USD 42,434 60,950 0.01
Interactive Brokers Group, Inc.-A- 22,557 USD 4,310,417 3,985,145 0.58
International Bancshares Corp. 7,307 USD 468,379 461,510 0.07
Intuitive Surgical, Inc. 7,341 USD 3,715,902 3,831,708 0.56
Kennametal, Inc. 10,135 USD 297,260 243,443 0.04
Keros Therapeutics, Inc. 762 USD 42,451 12,062 0.00
Kimco Realty REIT Corp. 8,103 USD 203,385 189,853 0.03
L3Harris Technologies, Inc. 18,934 USD 4,625,008 3,981,442 0.58
Lam Research Corp. 134,749 USD 10,184,329 9,732,920 1.42
Macerich REIT Co. 340,232 USD 6,593,696 6,777,421 0.99
Margqeta, Inc.-A- 6,346 USD 41,249 24,051 0.00
Medifast, Inc. 20,910 USD 1,716,502 368,434 0.05
Microsoft Corp. 5,625 USD 2,407,444 2,370,937 0.35
Mirum Pharmaceuticals, Inc. 15,520 USD 445,114 641,752 0.09
Moderna, Inc. 91,446 USD 3,613,032 3,802,325 0.55
Netflix, Inc. 13,899 USD 11,773,148 12,388,457 1.81
Newmark Group, Inc.-A- 201,287 USD 3,075,665 2,578,486 0.38
NMI Holdings, Inc. 14,200 USD 462,494 521,992 0.08
NVIDIA Corp. 379,405 USD 52,658,164 50,950,297 7.43
Par Pacific Holdings, Inc. 38,622 USD 602,889 633,015 0.09
Parsons Corp. 3,852 USD 317,647 355,347 0.05
Permian Resources Corp. 356,346 USD 5,573,251 5,124,255 0.75
PJT Partners, Inc.-A- 22,506 USD 3,497,657 3,551,672 0.52
Power Integrations, Inc. 29,183 USD 1,911,778 1,800,591 0.26
RTX Corp. 33,769 USD 3,918,892 3,907,749 0.57
Shutterstock, Inc. 54,080 USD 1,713,254 1,641,328 0.24

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

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

Statement of Investments
as at 31 December 2024

expressed in USD
(exp ) % 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)
Skyward Specialty Insurance Group, Inc. 15,091 USD 550,347 762,699 0.11
Solventum Corp. 139,238 USD 9,834,380 9,198,062 1.34
Sphere Entertainment Co. 7,147 USD 353,062 288,167 0.04
Spirit Airlines, Inc. 151,237 USD 465,810 50,664 0.01
Summit Materials, Inc.-A- 6,357 USD 323,190 321,664 0.05
Sweetgreen, Inc.-A- 53,846 USD 647,229 1,726,303 0.25
Synopsys, Inc. 19,773 USD 10,298,587 9,597,023 1.40
Teledyne Technologies, Inc. 6,852 USD 3,042,582 3,180,219 0.46
Tennant Co. 12,771 USD 1,128,573 1,041,220 0.15
Terreno Realty REIT Corp. 7,923 USD 468,408 468,566 0.07
Texas Instruments, Inc. 14,881 USD 3,023,224 2,790,336 0.41
Thermon Group Holdings, Inc. 1,343 USD 42,439 38,638 0.01
Ultragenyx Pharmaceutical, Inc. 115,217 USD 3,815,987 4,847,179 0.71
Vera Therapeutics, Inc. 94,200 USD 3,647,424 3,983,718 0.58
Veradigm, Inc. 112,542 USD 1,398,897 1,097,285 0.16
VeriSign, Inc. 25,516 USD 4,760,775 5,280,791 0.77
Verizon Communications, Inc. 6,385 USD 269,000 255,336 0.04
Virtu Financial, Inc.-A- 102,938 USD 3,840,617 3,672,828 0.54
Watts Water Technologies, Inc.-A- 13,225 USD 2,853,823 2,688,642 0.39
Welltower REIT, Inc. 64,739 USD 8,380,464 8,159,056 1.19
Westinghouse Air Brake Technologies Corp. 20,313 USD 4,102,617 3,851,142 0.56
Weyerhaeuser REIT Co. 630,120 USD 20,327,671 17,737,878 2.59
WK Kellogg Co. 98,577 USD 2,050,402 1,773,400 0.26
Workday, Inc.-A- 14,371 USD 3,292,827 3,708,149 0.54
Wynn Resorts Ltd. 43,572 USD 4,072,675 3,754,164 0.55
Xponential Fitness, Inc.-A- 3,518 USD 42,462 47,317 0.01
Ziff Davis, Inc. 18,940 USD 878,248 1,029,200 0.15
445,660,180 438,099,241 63.88
Total - Shares 692,547,317 680,491,978 99.22
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 692,547,317 680,491,978 99.22
TOTAL INVESTMENT PORTFOLIO 692,547,317 680,491,978 99.22
" This is a synthetic ETF.

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

Statement of Investments
as at 31 December 2024

expressed in USD
(exp ) % 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
Warehouses De Pauw REIT CVA 46,551 EUR 960,434 915,868 0.20
960,434 915,868 0.20
Bermuda
Arch Capital Group Ltd. 117,162 USD 11,419,456 10,819,911 2.31
11,419,456 10,819,911 2.31
Denmark
Novo Nordisk AS-B- 2,759 DKK 300,722 239,137 0.05
300,722 239,137 0.05
Finland
Sampo OYJ-A- 74,847 EUR 3,101,026 3,052,110 0.65
3,101,026 3,052,110 0.65
Germany
Beiersdorf AG 8,207 EUR 1,084,648 1,053,795 0.22
Delivery Hero SE 144A 141,401 EUR 5,135,136 3,970,930 0.85
LEG Immobilien SE 8,444 EUR 756,734 715,240 0.15
Symrise AG 21,017 EUR 2,292,652 2,233,983 0.48
9,269,170 7,973,948 1.70
Israel
CyberArk Software Ltd. 7,050 USD 2,066,566 2,348,707 0.50
Global-¢ Online Ltd. 38,174 USD 1,287,736 2,081,628 0.44
Wix.com Ltd. 390 USD 61,355 83,675 0.02
3,415,657 4,514,010 0.96
Japan
Advantest Corp. 41,237 JPY 2,284,431 2,413,451 0.52
Astellas Pharma, Inc. 208,684 JPY 2,376,044 2,037,577 0.44
Brother Industries Ltd. 118,132 JPY 2,299,448 2,027,622 043
Fast Retailing Co. Ltd. 12,699 JPY 4,241,170 4,348,818 0.93
Hitachi Ltd. 288 JPY 7,476 7,215 0.00
Japan Post Bank Co. Ltd. 229,522 JPY 2,158,107 2,182,620 0.47
KDDI Corp. 43,974 JPY 1,393,080 1,410,772 0.30
Kyocera Corp. 212,082 JPY 2,376,043 2,126,083 0.45
LY Corp. 244,066 JPY 700,300 651,319 0.14
MS&AD Insurance Group Holdings, Inc. 210,072 JPY 4,739,085 4,610,195 0.98
NEC Corp. 23,335 JPY 2,165,237 2,037,135 0.44
Oracle Corp. Japan 22,020 JPY 2,106,217 2,123,397 0.45
Recruit Holdings Co. Ltd. 63,043 JPY 4,332,322 4,470,694 0.95
Secom Co. Ltd. 55,894 JPY 1,999,102 1,909,486 0.41
Seiko Epson Corp. 123,372 JPY 2,239,474 2,257,293 0.48
Sekisui House Ltd. 85,401 JPY 2,178,148 2,055,145 0.44
Shin-Etsu Chemical Co. Ltd. 39,564 JPY 1,626,165 1,333,233 0.29
Sumitomo Metal Mining Co. Ltd. 55,116 JPY 1,626,156 1,267,079 0.27
Sumitomo Mitsui Financial Group, Inc. 181,846 JPY 3,773,611 4,355,233 0.93
T&D Holdings, Inc. 91,499 JPY 1,593,634 1,691,590 0.36
Toray Industries, Inc. 28,688 JPY 164,610 182,814 0.04
46,379,860 45,498,771 9.72
Netherlands
Koninklijke Ahold Delhaize NV 131,390 EUR 4,306,554 4,284,352 091
Koninklijke KPN NV 811,343 EUR 3,200,310 2,953,112 0.63
" This is a synthetic ETF.

™ This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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Xtrackers”™
Xtrackers MSCI EM ASIA ESG SCREENED SWAP UCITS ETF™ (continued)

Statement of Investments
as at 31 December 2024

expressed in USD
(exp ) % 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)
NN Group NV 10,792 EUR 491,185 470,137 0.10
NXP Semiconductors NV 22,483 USD 4,878,586 4,673,092 1.00
Wolters Kluwer NV 25,796 EUR 4,463,231 4,284,566 0.92
17,339,866 16,665,259 3.56
Norway
Telenor ASA 607,813 NOK 7,075,278 6,791,326 1.45
7,075,278 6,791,326 1.45
Sweden
Atlas Copco AB-A- 202,066 SEK 3,283,989 3,087,888 0.66
Svenska Handelsbanken AB-A- 174,630 SEK 1,783,087 1,804,896 0.38
5,067,076 4,892,784 1.04
Switzerland
Baloise Holding AG 3,792 CHF 689,609 686,640 0.15
Sonova Holding AG 8,865 CHF 2,893,985 2,898,427 0.62
3,583,594 3,585,067 0.77
United States
3M Co. 12,103 USD 1,603,405 1,562,376 0.33
Aflac, Inc. 13,026 USD 1,337,640 1,347,409 0.29
Align Technology, Inc. 11,712 USD 3,371,533 2,442,069 0.52
Alphabet, Inc.-A- 57,133 USD 10,967,251 10,815,277 2.31
Alphabet, Inc.-C- 66,944 USD 11,855,782 12,748,815 2.72
Assurant, Inc. 9,819 USD 2,146,728 2,093,607 0.45
Atlassian Corp.-A- 30,817 USD 4,690,902 7,500,241 1.60
Autodesk, Inc. 33,699 USD 9,370,920 9,960,413 2.13
Bank of New York Mellon Corp. 62,437 USD 4,910,670 4,797,035 1.02
Bio-Techne Corp. 7,229 USD 549,115 520,705 0.11
Blackrock, Inc. 5,242 USD 5,485,124 5,373,627 1.15
Capital One Financial Corp. 9,017 USD 1,610,887 1,607,911 0.34
CBRE Group, Inc.-A- 11,455 USD 1,476,779 1,503,927 0.32
Cencora, Inc. 25,531 USD 5,926,256 5,736,305 1.23
Charles Schwab Corp. 80,428 USD 6,208,207 5,952,476 1.27
Charter Communications, Inc.-A- 5,500 USD 1,933,250 1,885,235 0.40
Cigna Group 12,738 USD 4,205,069 3,517,471 0.75
Cintas Corp. 7,137 USD 1,596,618 1,303,930 0.28
Citizens Financial Group, Inc. 105,447 USD 4,910,667 4,614,361 0.99
Copart, Inc. 26,237 USD 1,640,950 1,505,741 0.32
Darden Restaurants, Inc. 12,532 USD 2,350,878 2,339,599 0.50
DoorDash, Inc.-A- 12,235 USD 1,709,474 2,052,421 0.44
Ecolab, Inc. 6,469 USD 1,541,498 1,515,816 0.32
Edwards Lifesciences Corp. 70,263 USD 4,732,320 5,201,570 1.11
Electronic Arts, Inc. 10,969 USD 1,789,044 1,604,765 0.34
Elevance Health, Inc. 19,615 USD 7,708,303 7,235,974 1.55
Eli Lilly & Co. 8,426 USD 6,855,858 6,504,872 1.39
EMCOR Group, Inc. 10,867 USD 5,412,961 4,932,531 1.05
Exelon Corp. 167,154 USD 6,371,138 6,291,677 1.34
Fair Isaac Corp. 1,159 USD 2,522,100 2,307,488 0.49
Gartner, Inc. 7,674 USD 3,761,822 3,717,823 0.79
Hologic, Inc. 1,657 USD 136,421 119,453 0.03

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

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

Statement of Investments
as at 31 December 2024

expressed in USD
(exp ) % 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)
Home Depot, Inc. 59,348 USD 25,081,118 23,085,779 493
HP, Inc. 169,423 USD 5,926,416 5,528,273 1.18
HubSpot, Inc. 2,812 USD 1,879,316 1,959,317 0.42
Ingersoll Rand, Inc. 32,805 USD 3,411,720 2,967,540 0.63
Intel Corp. 329,679 USD 7,103,777 6,610,064 1.41
Intuit, Inc. 6,778 USD 4,156,880 4,259,973 0.91
IQVIA Holdings, Inc. 23,728 USD 5,904,475 4,662,789 1.00
Labcorp Holdings, Inc. 7,066 USD 1,677,398 1,620,375 0.35
Lowe’s Cos., Inc. 30,447 USD 8,032,131 7,514,320 1.60
Marsh & McLennan Cos., Inc. 53,788 USD 12,297,628 11,425,109 2.44
Masco Corp. 89,077 USD 7,210,783 6,464,318 1.38
Mastercard, Inc.-A- 6,327 USD 3,163,184 3,331,608 0.71
Merck & Co., Inc. 10,368 USD 1,037,422 1,031,409 0.22
Microsoft Corp. 13,158 USD 5,833,653 5,546,097 1.18
Moody’s Corp. 2,846 USD 1,327,232 1,347,211 0.29
Neurocrine Biosciences, Inc. 12,541 USD 1,840,141 1,711,847 0.37
Newmont Corp. 9,364 USD 389,168 348,528 0.07
NVIDIA Corp. 229,006 USD 32,402,035 30,753,216 6.57
Old Dominion Freight Line, Inc. 19,926 USD 4,204,984 3,514,946 0.75
Paychex, Inc. 692 USD 100,831 97,032 0.02
PayPal Holdings, Inc. 39,666 USD 3,240,222 3,385,493 0.72
PNC Financial Services Group, Inc. 15,632 USD 2,959,262 3,014,631 0.64
Progressive Corp. 47,449 USD 11,937,948 11,369,255 2.43
Regeneron Pharmaceuticals, Inc. 4,698 USD 3,546,379 3,346,526 0.72
Rockwell Automation, Inc. 5,772 USD 1,705,164 1,649,580 0.35
Ross Stores, Inc. 22,018 USD 3,388,130 3,330,663 0.71
SBA Communications REIT Corp. 25,933 USD 5,665,582 5,285,145 1.13
ServiceNow, Inc. 4,038 USD 4,405,072 4,280,765 0.91
Snap-on, Inc. 11,545 USD 4,225,124 3,919,297 0.84
Stanley Black & Decker, Inc. 23,148 USD 1,955,080 1,858,553 0.40
Synopsys, Inc. 14,702 USD 7,322,582 7,135,763 1.52
Take-Two Interactive Software, Inc. 8,833 USD 1,607,341 1,625,979 0.35
Target Corp. 10,718 USD 1,418,956 1,448,859 0.31
Teleflex, Inc. 8,673 USD 1,680,117 1,543,621 0.33
Tesla, Inc. 29,537 USD 7,797,896 11,928,222 2.55
Texas Instruments, Inc. 11,101 USD 2,128,173 2,081,549 0.44
TIJX Cos., Inc. 57,816 USD 6,912,481 6,984,751 1.49
Truist Financial Corp. 218,179 USD 10,119,826 9,464,605 2.02
Twilio, Inc.-A- 20,238 USD 1,965,717 2,187,323 047
Ulta Beauty, Inc. 2,978 USD 1,183,249 1,295,222 0.28
United Rentals, Inc. 1,664 USD 1,429,243 1,172,188 0.25
Verizon Communications, Inc. 52,136 USD 2,183,850 2,084,919 0.45
Workday, Inc.-A- 18,570 USD 5,203,389 4,791,617 1.02
WW Grainger, Inc. 3,448 USD 4,145,703 3,634,364 0.78

" This is a synthetic ETF.

™ This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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Xtrackers MSCI EM ASIA ESG SCREENED SWAP UCITS ETF™ (continued)

Statement of Investments
as at 31 December 2024

(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)
Yum! Brands, Inc. 66,157 USD 8,756,540 8,875,023 1.90
Zoetis, Inc. 1,956 USD 345,703 318,691 0.07
370,898,591 362,405,875 77.39
Total - Shares 478,810,730 467,354,066 99.80
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 478,810,730 467,354,066 99.80
TOTAL INVESTMENT PORTFOLIO 478,810,730 467,354,066 99.80
" This is a synthetic ETF.

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

Statement of Investments
as at 31 December 2024

expressed in USD
(exp ) % of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Germany
Henkel AG & Co. KGaA 29,244 EUR 2,326,010 2,252,993 4.74
2,326,010 2,252,993 4.74
Japan
Brother Industries Ltd. 128,213 JPY 2,525,564 2,200,653 4.64
Daiichi Sankyo Co. Ltd. 18,523 JPY 574,546 512,930 1.08
East Japan Railway Co. 49,959 JPY 942,140 888,492 1.87
Eisai Co. Ltd. 13,918 JPY 423,901 383,374 0.81
Fast Retailing Co. Ltd. 6,257 JPY 2,044,676 2,142,732 4.51
Fujitsu Ltd. 67,780 JPY 1,211,301 1,207,369 2.54
Japan Post Bank Co. Ltd. 313,929 JPY 2,885,716 2,985,282 6.29
KDDI Corp. 70,119 JPY 2,251,187 2,249,555 4.74
Kyocera Corp. 236,768 JPY 2,355,549 2,373,555 5.00
MS&AD Insurance Group Holdings, Inc. 83,605 JPY 1,856,116 1,834,778 3.86
NEC Corp. 24,529 JPY 2,210,049 2,141,371 4.51
Oracle Corp. Japan 24,868 JPY 2,373,336 2,398,031 5.05
Secom Co. Ltd. 65,042 JPY 2,364,648 2,222,006 4.68
Seiko Epson Corp. 129,036 JPY 2,356,509 2,360,925 4.97
Sekisui House Ltd. 149,790 JPY 3,790,940 3,604,643 7.59
Shin-Etsu Chemical Co. Ltd. 65,969 JPY 2,422,120 2,223,033 4.68
SoftBank Corp. 225,663 JPY 292,468 285,597 0.60
SoftBank Group Corp. 6,049 JPY 365,617 353,525 0.75
Sony Group Corp. 99,367 JPY 1,963,756 2,130,106 4.49
Sumitomo Metal Mining Co. Ltd. 97,545 JPY 2,846,297 2,242,492 4.72
Sumitomo Mitsui Financial Group, Inc. 193,513 JPY 4,019,864 4,634,658 9.76
T&D Holdings, Inc. 122,370 JPY 2,106,018 2,262,319 4.77
44,182,318 43,637,426 91.91
United Kingdom
Coca-Cola Europacific Partners PLC 10,821 USD 826,724 831,161 1.75
826,724 831,161 1.75
Total - Shares 47,335,052 46,721,580 98.40
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 47,335,052 46,721,580 98.40
TOTAL INVESTMENT PORTFOLIO 47,335,052 46,721,580 98.40

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

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

Statement of Investments
as at 31 December 2024

expressed in USD
(exp ) % 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
Novo Nordisk AS-B- 6,065 DKK 675,171 525,685 2.20
675,171 525,685 2.20
Netherlands
NXP Semiconductors NV 3,818 USD 828,468 793,571 3.32
828,468 793,571 3.32
Norway
Gjensidige Forsikring ASA 34,848 NOK 619,564 616,733 2.58
619,564 616,733 2.58
United States
Axon Enterprise, Inc. 1,298 USD 792,040 771,427 3.23
Bank of New York Mellon Corp. 4,966 USD 385,461 381,538 1.60
Cadence Design Systems, Inc. 2,643 USD 816,106 794,116 3.32
Charter Communications, Inc.-A- 2,238 USD 819,018 767,119 3.21
Conagra Brands, Inc. 29,534 USD 819,273 819,569 3.43
Copart, Inc. 4,234 USD 249,679 242,989 1.02
Exact Sciences Corp. 14,900 USD 803,408 837,231 3.50
Gartner, Inc. 1,735 USD 891,765 840,556 3.52
Gen Digital, Inc. 8,329 USD 260,281 228,048 0.95
HubSpot, Inc. 738 USD 530,622 514,216 2.15
Incyte Corp. 4,940 USD 314,070 341,206 1.43
Intercontinental Exchange, Inc. 9,656 USD 1,451,393 1,438,841 6.02
International Business Machines Corp. 3,921 USD 859,716 861,953 3.61
Iron Mountain REIT, Inc. 7,682 USD 807,378 807,455 3.38
Lowe’s Cos., Inc. 9,293 USD 2,489,595 2,293,512 9.60
Lululemon Athletica, Inc. 2,018 USD 806,696 771,703 3.23
Marsh & McLennan Cos., Inc. 3,960 USD 875,831 841,144 3.52
NVIDIA Corp. 15,010 USD 2,160,912 2,015,693 8.43
PNC Financial Services Group, Inc. 1,687 USD 358,437 325,338 1.36
RPM International, Inc. 5,952 USD 803,234 732,453 3.06
ServiceNow, Inc. 1,030 USD 1,155,307 1,091,924 4.57
Synopsys, Inc. 1,595 USD 816,587 774,149 3.24
Take-Two Interactive Software, Inc. 4,548 USD 850,212 837,196 3.50
TJX Cos., Inc. 3,203 USD 388,332 386,954 1.62
United Parcel Service, Inc.-B- 6,270 USD 809,582 790,647 3.31
Welltower REIT, Inc. 6,341 USD 815,389 799,156 3.34
Workday, Inc.-A- 3,063 USD 815,118 790,346 3.31
Zoetis, Inc. 4,551 USD 813,628 741,494 3.10
23,759,070 22,837,973 95.56
Total - Shares 25,882,273 24,773,962 103.66
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 25,882,273 24,773,962 103.66
TOTAL INVESTMENT PORTFOLIO 25,882,273 24,773,962 103.66

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

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

Statement of Investments
as at 31 December 2024

expressed in USD
(exp ) % 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 15,720 TWD 433,519 404,694 0.34
Alchip Technologies Ltd. 8,987 TWD 851,858 899,125 0.77
Chailease Holding Co. Ltd. 169,324 TWD 836,676 583,618 0.50
Silergy Corp. 36,905 TWD 588,107 454214 0.39
Zhen Ding Technology Holding Ltd. 75,234 TWD 291,813 275,376 0.23
3,001,973 2,617,027 2.23
Taiwan
Accton Technology Corp. 56,778 TWD 670,869 1,338,724 1.14
Acer, Inc. 326,413 TWD 336,171 396,262 0.34
Advantech Co. Ltd. 53,469 TWD 551,059 565,115 0.48
ASE Technology Holding Co. Ltd. 373,184 TWD 1,380,413 1,844,036 1.57
Asia Cement Corp. 259,618 TWD 366,248 319,925 0.27
Asia Vital Components Co. Ltd. 36,708 TWD 826,055 697,558 0.59
Asustek Computer, Inc. 79,340 TWD 957,083 1,490,748 1.27
AUO Corp. 735,983 TWD 333,582 328,880 0.28
Catcher Technology Co. Ltd. 68,982 TWD 478,935 408,196 0.35
Cathay Financial Holding Co. Ltd. 1,074,361 TWD 1,697,852 2,238,218 1.90
Chang Hwa Commercial Bank Ltd. 693,046 TWD 393,050 377,339 0.32
Cheng Shin Rubber Industry Co. Ltd. 200,503 TWD 277,944 299,979 0.25
China Airlines Ltd. 326,386 TWD 260,367 255,358 0.22
China Steel Corp. 1,331,152 TWD 1,063,833 797,851 0.68
Chunghwa Telecom Co. Ltd. 428,244 TWD 1,631,638 1,613,205 1.37
Compal Electronics, Inc. 471,265 TWD 399,877 541,205 0.46
CTBC Financial Holding Co. Ltd. 1,878,450 TWD 1,616,298 2,240,308 1.90
Delta Electronics, Inc. 219,551 TWD 2,011,455 2,882,969 2.45
E Ink Holdings, Inc. 96,417 TWD 651,569 802,875 0.68
E.Sun Financial Holding Co. Ltd. 1,623,590 TWD 1,278,519 1,334,647 1.13
Eclat Textile Co. Ltd. 21,816 TWD 337,085 338,707 0.29
eMemory Technology, Inc. 7,139 TWD 558,258 730,569 0.62
Eva Airways Corp. 304,669 TWD 343,263 412,148 0.35
Evergreen Marine Corp. Taiwan Ltd. 116,134 TWD 454,929 797,028 0.68
Far Eastern New Century Corp. 331,771 TWD 336,572 319,784 0.27
Far EasTone Telecommunications Co. Ltd. 198,474 TWD 477,108 541,218 0.46
Feng TAY Enterprise Co. Ltd. 55,315 TWD 277,452 224,402 0.19
First Financial Holding Co. Ltd. 1,268,679 TWD 981,198 1,048,703 0.89
Formosa Chemicals & Fibre Corp. 393,701 TWD 851,944 327,839 0.28
Formosa Plastics Corp. 430,468 TWD 1,100,821 466,123 0.40
Fortune Electric Co. Ltd. 16,161 TWD 324,586 277,529 0.24
Fubon Financial Holding Co. Ltd. 925,462 TWD 1,701,579 2,549,047 2.17
Gigabyte Technology Co. Ltd. 60,311 TWD 590,764 501,296 0.43
Global Unichip Corp. 9,815 TWD 452,561 407,156 0.35
Globalwafers Co. Ltd. 30,044 TWD 474,482 349,610 0.30
Hon Hai Precision Industry Co. Ltd. 1,406,308 TWD 5,485,867 7,892,775 6.71
Hotai Motor Co. Ltd. 34,479 TWD 712,958 650,994 0.55
Hua Nan Financial Holdings Co. Ltd. 998,489 TWD 686,945 796,428 0.68
Innolux Corp. 855,644 TWD 381,097 374,521 0.32
International Games System Co. Ltd. 26,987 TWD 814,396 801,761 0.68
Inventec Corp. 302,998 TWD 356,330 463,030 0.39

™ 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 2024

expressed in USD
(exp ) % 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)
Jentech Precision Industrial Co. Ltd. 9,512 TWD 439,850 442,459 0.38
KGI Financial Holding Co. Ltd. 1,794,905 TWD 746,658 941,676 0.80
Largan Precision Co. Ltd. 11,275 TWD 1,108,124 919,966 0.78
Lite-On Technology Corp. 237,757 TWD 614,053 721,586 0.61
MediaTek, Inc. 171,481 TWD 4,740,736 7,401,230 6.29
Mega Financial Holding Co. Ltd. 1,338,443 TWD 1,469,245 1,579,946 1.34
Micro-Star International Co. Ltd. 80,705 TWD 404,529 451,719 0.38
Nan Ya Plastics Corp. 578,382 TWD 1,163,668 527,494 0.45
Nanya Technology Corp. 138,930 TWD 288,365 123,952 0.11
Nien Made Enterprise Co. Ltd. 19,624 TWD 233,753 219,378 0.19
Novatek Microelectronics Corp. 65,136 TWD 868,316 997,370 0.85
Pegatron Corp. 224,943 TWD 579,584 630,550 0.54
PharmaEssentia Corp. 27,192 TWD 434,332 510,091 0.43
Pou Chen Corp. 249,030 TWD 262,666 280,291 0.24
President Chain Store Corp. 65,020 TWD 592,117 521,596 0.44
Quanta Computer, Inc. 304,680 TWD 1,564,502 2,667,210 2.27
Realtek Semiconductor Corp. 54,880 TWD 749,426 950,810 0.81
Ruentex Development Co. Ltd. 175,140 TWD 190,497 229,179 0.19
Shanghai Commercial & Savings Bank Ltd. 435,886 TWD 617,522 526,501 0.45
Shin Kong Financial Holding Co. Ltd. 1,640,460 TWD 508,960 590,444 0.50
SinoPac Financial Holdings Co. Ltd. 1,216,818 TWD 655,420 849,948 0.72
Synnex Technology International Corp. 140,395 TWD 266,349 303,191 0.26
Taishin Financial Holding Co. Ltd. 1,314,466 TWD 637,748 697,638 0.59
Taiwan Business Bank 773,136 TWD 320,543 350,198 0.30
Taiwan Cooperative Financial Holding Co. Ltd. 1,203,440 TWD 858,242 891,994 0.76
Taiwan High Speed Rail Corp. 220,741 TWD 224,002 187,180 0.16
Taiwan Mobile Co. Ltd. 206,155 TWD 691,703 713,709 0.61
Taiwan Semiconductor Manufacturing Co. Ltd. 1,168,200 TWD 22921,338 38,305,144 32.57
TCC Group Holdings Co. Ltd. 762,537 TWD 898,591 737,313 0.63
Unimicron Technology Corp. 154,116 TWD 697,423 662,824 0.56
Uni-President Enterprises Corp. 544,562 TWD 1,321,908 1,343,777 1.14
United Microelectronics Corp. 1,270,824 TWD 1,655,587 1,668,745 1.42
Vanguard International Semiconductor Corp. 112,537 TWD 347,260 342,920 0.29
Voltronic Power Technology Corp. 7,401 TWD 418,824 419,889 0.36
Walsin Lihwa Corp. 316,682 TWD 422,283 228,930 0.19
Wan Hai Lines Ltd. 78,708 TWD 249,064 194,702 0.17
Wistron Corp. 310,285 TWD 854,056 984,296 0.84
Wiwynn Corp. 12,550 TWD 580,213 1,002,943 0.85
WPG Holdings Ltd. 178,860 TWD 353,362 373,165 0.32
Yageo Corp. 46,006 TWD 731,141 759,177 0.65

™ 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 2024

(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. 196,225 TWD 533,099 453,087 0.38
Yuanta Financial Holding Co. Ltd. 1,165,721 TWD 888,443 1,208,941 1.03
88,986,514 114,957,225 97.75
Total - Shares 91,988,487 117,574,252 99.98
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 91,988,487 117,574,252 99.98
TOTAL INVESTMENT PORTFOLIO 91,988,487 117,574,252 99.98

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

Statement of Investments
as at 31 December 2024

expressed in USD
(exp ) % 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 895,270 BRL 2,312,348 1,701,315 2.83
B3 SA - Brasil Bolsa Balcao 1,027,687 BRL 2,563,620 1,716,735 2.85
Banco Bradesco SA 302,841 BRL 824,745 521,578 0.87
Banco Bradesco SA-Pref- 1,005,977 BRL 3,117,215 1,882,385 3.13
Banco BTG Pactual SA 223,348 BRL 1,158,567 983,362 1.63
Banco do Brasil SA 325,597 BRL 1,331,248 1,273,854 2.12
BB Seguridade Participacoes SA 132,568 BRL 744,432 776,372 1.29
BRF SA 95,590 BRL 355,817 392,396 0.65
Caixa Seguridade Participacoes SA 113,630 BRL 315,032 262,102 0.44
CCR SA 191,277 BRL 455,074 314,881 0.52
Centrais Eletricas Brasileiras SA 229,662 BRL 1,692,685 1,268,785 2.11
Centrais Eletricas Brasileiras SA-Pref- 45,064 BRL 327,400 276,022 0.46
Companhia de Saneamento Basico do Estado de Sao
Paulo SABESP 90,612 BRL 1,188,127 1,298,051 2.16
Companhia Energetica de Minas Gerais-Pref- 342,768 BRL 572,258 616,420 1.02
Companhia Paranaense de Energia - Copel-B-Pref- 206,724 BRL 382,884 306,178 0.51
Companhia Siderurgica Nacional SA 125,570 BRL 413,433 180,087 0.30
Cosan SA 230,696 BRL 732,525 304,714 0.51
CPFL Energia SA 43,643 BRL 286,917 223,165 0.37
Embraer SA 133,220 BRL 1,131,925 1,211,689 2.01
Energisa SA 46,183 BRL 395,205 272,709 0.45
Engie Brasil Energia SA 38,631 BRL 302,209 221,987 0.37
Equatorial Energia SA 224,054 BRL 1,180,159 993,724 1.65
Gerdau SA-Pref- 262,835 BRL 940,840 771,762 1.28
Hapvida Participacoes e Investimentos SA 144A 928,100 BRL 1,171,885 335,014 0.56
Hypera SA 71,975 BRL 419,426 210,757 0.35
Itau Unibanco Holding SA-Pref- 917,721 BRL 4,902,245 4,564,948 7.59
Itausa SA-Pref- 1,078,392 BRL 1,787,171 1,541,345 2.56
JBS SA 147,026 BRL 833,580 863,900 1.44
Klabin SA 155,761 BRL 613,966 584,937 0.97
Klabin SA-Pref-" 1 BRL — 1 0.00
Localiza Rent a Car SA 174,275 BRL 1,659,895 908,351 1.51
Natura & Co. Holding SA 170,720 BRL 783,978 352,613 0.59
Petroleo Brasileiro SA 704,737 BRL 4,520,624 4,495,688 7.47
Petroleo Brasileiro SA-Pref- 848,745 BRL 5,098,108 4,971,969 8.27
PRIO SA 152,047 BRL 1,021,487 988,157 1.64
Raia Drogasil SA 244,021 BRL 1,123,173 868,986 1.44
Rede D’Or Sao Luiz SA 144A 151,744 BRL 1,048,911 624,381 1.04
Rumo SA 245,896 BRL 914,958 710,083 1.18
Suzano SA 131,671 BRL 1,314,609 1,316,742 2.19
Telefonica Brasil SA 78,243 BRL 699,781 592,346 0.98
TIM SA 160,461 BRL 450,526 376,098 0.63
TOTVS SA 105,196 BRL 578,037 455,497 0.76
Ultrapar Participacoes SA 137,305 BRL 509,019 352,939 0.59
Vale SA 644,708 BRL 8,448,565 5,692,728 9.46

() 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
Xtrackers MSCI BRAZIL UCITS ETF (continued)

Statement of Investments
as at 31 December 2024

(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 190,728 BRL 800,620 550,772 0.92
WEG SA 317,960 BRL 2,292,008 2,715,953 451
63,717,237 51,844,478 86.18
Cayman Islands
Inter & Co., Inc.-A- 45,729 USD 314,463 192,976 0.32
NU Holdings Ltd.-A- 557,941 USD 8,113,195 5,780,269 9.61
StoneCo Ltd.-A- 47,568 USD 598,354 379,117 0.63
XP, Inc.-A- 70,310 USD 1,238,047 833,174 1.39
10,264,059 7,185,536 11.95
Total - Shares 73,981,296 59,030,014 98.13
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 73,981,296 59,030,014 98.13
TOTAL INVESTMENT PORTFOLIO 73,981,296 59,030,014 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 2024

expressed in USD
(exp ) % 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
Airbnb, Inc.-A- 76,795 USD 10,495,381 10,091,631 4.08
Alphabet, Inc.-C- 59,551 USD 10,610,743 11,340,893 4.59
Amazon.com, Inc. 93,447 USD 17,371,347 20,501,337 8.30
Apple, Inc. 87,200 USD 20,035,751 21,836,624 8.84
Biogen, Inc. 68,418 USD 10,901,672 10,462,481 4.23
Booking Holdings, Inc. 1,627 USD 8,378,399 8,083,619 3.27
Broadcom, Inc. 70,600 USD 16,631,948 16,367,904 6.62
Conagra Brands, Inc. 115,569 USD 3,185,736 3,207,040 1.30
EOG Resources, Inc. 77,942 USD 9,830,209 9,554,130 3.87
EPAM Systems, Inc. 21,372 USD 4,023,387 4,997,201 2.02
Exelon Corp. 276,960 USD 10,793,144 10,424,774 4.22
Fortinet, Inc. 43,975 USD 2,697,866 4,154,758 1.68
Home Depot, Inc. 11,174 USD 4,596,148 4,346,574 1.76
Intuit, Inc. 33,497 USD 20,753,418 21,052,865 8.52
Kimco Realty REIT Corp. 90,652 USD 2,261,858 2,123,976 0.86
Loews Corp. 46,813 USD 4,064,913 3,964,593 1.61
Meta Platforms, Inc.-A- 6,791 USD 4,052,221 3,976,198 1.61
Microsoft Corp. 28,188 USD 11,958,629 11,881,242 4.81
Netflix, Inc. 6,436 USD 5,327,014 5,736,536 2.32
Palantir Technologies, Inc.-A- 188,651 USD 11,690,437 14,267,675 5.77
Pfizer, Inc. 405,466 USD 10,831,592 10,757,013 4.35
Tesla, Inc. 28,012 USD 7,609,879 11,312,366 4.58
TJX Cos., Inc. 15,837 USD 1,893,472 1,913,268 0.77
Tyler Technologies, Inc. 168 USD 101,262 96,876 0.04
Union Pacific Corp. 42,197 USD 9,854,688 9,622,604 3.90
UnitedHealth Group, Inc. 22,070 USD 12,191,261 11,164,330 4.52
Verizon Communications, Inc. 226,659 USD 9,735,004 9,064,093 3.67
241,877,379 252,302,601 102.11
Total - Shares 241,877,379 252,302,601 102.11
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 241,877,379 252,302,601 102.11
TOTAL INVESTMENT PORTFOLIO 241,877,379 252,302,601 102.11

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

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

Statement of Investments
as at 31 December 2024

expressed in USD
(exp ) % 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
Alteogen, Inc. 2,182 KRW 301,641 458,737 1.21
Amorepacific Corp. 1,604 KRW 295,229 114,186 0.30
Celltrion, Inc. 8,730 KRW 1,230,443 1,111,894 2.93
CJ CheilJedang Corp. 455 KRW 139,480 78,968 0.21
Coway Co. Ltd. 3,026 KRW 202,518 137,513 0.36
DB Insurance Co. Ltd. 2,520 KRW 128,641 175,971 0.46
Doosan Bobcat, Inc. 3,014 KRW 91,713 85,784 0.23
Doosan Enerbility Co. Ltd. 24,545 KRW 363,896 292,609 0.77
Ecopro BM Co. Ltd. 2,679 KRW 237,533 199,995 0.53
Ecopro Co. Ltd. 5,466 KRW 957,052 213,494 0.56
Ecopro Materials Co. Ltd. 944 KRW 121,118 42,194 0.11
Enchem Co. Ltd. 796 KRW 155,235 71,860 0.19
GS Holdings Corp. 2,538 KRW 93,911 67,754 0.18
Hana Financial Group, Inc. 15,723 KRW 521,563 606,641 1.60
Hanjin Kal Corp. 1,277 KRW 61,170 65,405 0.17
Hankook Tire & Technology Co. Ltd. 4,061 KRW 146,107 105,928 0.28
Hanmi Pharm Co. Ltd. 350 KRW 92,892 66,688 0.18
Hanmi Semiconductor Co. Ltd. 2,393 KRW 112,229 134,105 0.35
Hanwha Aerospace Co. Ltd. 1,747 KRW 146,838 387,457 1.02
Hanwha Ocean Co. Ltd. 5,037 KRW 111,166 127,794 0.34
HD Hyundai Co. Ltd. 2,382 KRW 126,411 128,149 0.34
HD Hyundai Electric Co. Ltd. 1,283 KRW 281,159 332,919 0.88
HD Hyundai Heavy Industries Co. Ltd. 1,214 KRW 115,454 237,085 0.63
HD Korea Shipbuilding & Offshore Engineering Co.
Ltd. 2,324 KRW 217,141 359,931 0.95
HLB, Inc. 6,460 KRW 238,261 320,773 0.85
HMM Co. Ltd. 14,358 KRW 514,484 172,239 0.45
HYBE Co. Ltd. 1,255 KRW 263,146 164,872 0.43
Hyundai Glovis Co. Ltd. 2,051 KRW 169,964 164,537 043
Hyundai Mobis Co. Ltd. 3,309 KRW 689,294 531,589 1.40
Hyundai Motor Co. 7,451 KRW 1,116,003 1,072,997 2.83
Hyundai Motor Co.-Pref- 1,959 KRW 172,485 207,590 0.55
Hyundai Motor Co.-Pref- 1,242 KRW 105,978 128,743 0.34
Hyundai Rotem Co. Ltd. 4,187 KRW 179,162 141,354 0.37
Industrial Bank of Korea 15,292 KRW 158,076 148,853 0.39
Kakao Corp. 16,995 KRW 790,602 440,994 1.16
KakaoBank Corp. 9,149 KRW 391,854 130,820 0.35
KB Financial Group, Inc. 20,465 KRW 829,609 1,152,429 3.04
Kia Corp. 13,133 KRW 660,594 898,341 2.37
Korea Aerospace Industries Ltd. 4,006 KRW 139,249 149,393 0.39
Korea Electric Power Corp. 14,062 KRW 369,020 191,518 0.51
Korea Investment Holdings Co. Ltd. 2,284 KRW 136,436 110,620 0.29
Korea Zinc Co. Ltd. 284 KRW 110,167 194,073 0.51
Korean Air Lines Co. Ltd. 10,087 KRW 196,279 154,853 0.41
Krafton, Inc. 1,573 KRW 511,555 333,908 0.88
KT&G Corp. 5,707 KRW 448,368 415,188 1.09
Kumho Petrochemical Co. Ltd. 831 KRW 77,232 51,142 0.14
L&F Co. Ltd. 1,388 KRW 248,531 76,370 0.20

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

Statement of Investments
as at 31 December 2024

expressed in USD
(exp ) % 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)
LG Chem Ltd. 2,705 KRW 1,108,167 459,362 1.21
LG Chem Ltd.-Pref- 421 KRW 93,360 45,413 0.12
LG Corp. 5,166 KRW 350,218 252,659 0.67
LG Display Co. Ltd. 16,394 KRW 272,712 101,673 0.27
LG Electronics, Inc. 5,823 KRW 437,906 330,279 0.87
LG Energy Solution Ltd. 2,562 KRW 1,004,277 605,629 1.60
LG H&H Co. Ltd. 512 KRW 427,647 106,076 0.28
LG Innotek Co. Ltd. 776 KRW 113,530 85,393 0.23
LG Uplus Corp. 11,692 KRW 125,861 82,042 0.22
Lotte Chemical Corp. 1,051 KRW 183,854 42,693 0.11
LS Electric Co. Ltd. 823 KRW 102,778 89,895 0.24
Meritz Financial Group, Inc. 5,220 KRW 166,995 368,767 0.97
Mirae Asset Securities Co. Ltd. 13,014 KRW 99,409 70,986 0.19
NAVER Corp. 7,921 KRW 1,437,929 1,070,195 2.82
NCSoft Corp. 780 KRW 307,938 97,013 0.26
Netmarble Corp. 144A 1,643 KRW 145,551 57,700 0.15
NH Investment & Securities Co. Ltd. 7,160 KRW 72,642 67,848 0.18
Orion Corp. 1,296 KRW 129,000 90,147 0.24
Posco DX Co. Ltd. 2,909 KRW 126,833 37,702 0.10
POSCO Future M Co. Ltd. 1,697 KRW 203,659 163,804 043
POSCO Holdings, Inc. 3,844 KRW 961,957 661,926 1.74
Posco International Corp. 2,884 KRW 71,853 77,676 0.20
Samsung Biologics Co. Ltd. 144A 974 KRW 441,804 627,875 1.66
Samsung C&T Corp. 4,866 KRW 559,636 379,456 1.00
Samsung E&A Co. Ltd. 8,568 KRW 132,009 96,322 0.25
Samsung Electro-Mechanics Co. Ltd. 3,067 KRW 310,783 257,918 0.68
Samsung Electronics Co. Ltd. 261,427 KRW 11,887,028 9,447,350 24.90
Samsung Electronics Co. Ltd.-Pref- 45,045 KRW 1,756,290 1,352,436 3.56
Samsung Fire & Marine Insurance Co. Ltd. 1,686 KRW 352,116 410,577 1.08
Samsung Heavy Industries Co. Ltd. 36,128 KRW 229,149 277,313 0.73
Samsung Life Insurance Co. Ltd. 4,379 KRW 310,900 281,988 0.74
Samsung SDI Co. Ltd. 3,011 KRW 890,910 506,214 1.33
Samsung SDS Co. Ltd. 2,331 KRW 403,630 202,358 0.53
Shinhan Financial Group Co. Ltd. 23,701 KRW 844,506 767,145 2.02
SK Biopharmaceuticals Co. Ltd. 1,713 KRW 200,098 129,276 0.34
SK Bioscience Co. Ltd. 1,469 KRW 291,454 50,292 0.13
SK Hynix, Inc. 29,888 KRW 2,250,461 3,530,566 9.31
SK Innovation Co. Ltd. 3,406 KRW 428,546 259,126 0.68
SK Square Co. Ltd. 5,163 KRW 241,194 278,114 0.73
SK Telecom Co. Ltd. 2,944 KRW 118,456 110,389 0.29
SK, Inc. 1,985 KRW 389,828 177,310 0.47
SKC Co. Ltd. 1,035 KRW 116,469 73,891 0.19
S-0il Corp. 2,461 KRW 151,780 91,609 0.24

™ 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 (continued)

Statement of Investments
as at 31 December 2024

(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)
Woori Financial Group, Inc. 34,552 KRW 361,779 360,741 0.95
Yuhan Corp. 3,084 KRW 122,565 250,340 0.66
45,502,356 37,839,741 99.73
Total - Shares 45,502,356 37,839,741 99.73
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 45,502,356 37,839,741 99.73
TOTAL INVESTMENT PORTFOLIO 45,502,356 37,839,741 99.73

) 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.

154



Xtrackers”™
Xtrackers MSCI CHINA A UCITS ETF

Statement of Investments
as at 31 December 2024

expressed in USD
(exp ) % 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
China Resources Microelectronics Ltd.-A- 35,429 CNY 241,829 227,732 0.16
GalaxyCore, Inc.-A- 57,919 CNY 125,179 106,032 0.07
367,008 333,764 0.23
China
360 Security Technology, Inc.-A- 192,580 CNY 328,963 271,498 0.19
37 Interactive Entertainment Network Technology
Group Co. Ltd.-A- 59,820 CNY 133,852 127,438 0.09
Accelink Technologies Co. Ltd.-A- 21,520 CNY 123,818 152,925 0.11
ACM Research Shanghai, Inc.-A- 7,767 CNY 119,572 105,796 0.07
Advanced Micro-Fabrication Equipment, Inc.
China-A- 17,168 CNY 504,516 442,348 0.31
AECC Aero-Engine Control Co. Ltd.-A- 35,200 CNY 105,191 106,633 0.07
AECC Aviation Power Co. Ltd.-A- 71,900 CNY 409,145 405,946 0.28
Agricultural Bank of China Ltd.-A- 2,291,447 CNY 1,548,458 1,666,734 1.17
Aier Eye Hospital Group Co. Ltd.-A- 250,440 CNY 498,706 451,996 0.32
Air China Ltd.-A- 335,420 CNY 364,361 361,394 0.25
Aluminum Corp. of China Ltd.-A- 356,100 CNY 374,148 356,512 0.25
Amlogic Shanghai Co. Ltd.-A- 10,672 CNY 99,877 99,837 0.07
Angel Yeast Co. Ltd.-A- 23,620 CNY 112,168 115,985 0.08
Anhui Conch Cement Co. Ltd.-A- 107,900 CNY 383,646 349,501 0.25
Anhui Gujing Distillery Co. Ltd.-A- 10,814 CNY 278,662 255,270 0.18
Anhui Jianghuai Automobile Group Corp. Ltd.-A- 59,220 CNY 282,691 302,493 0.21
Anhui Yingjia Distillery Co. Ltd.-A- 17,720 CNY 147,425 130,194 0.09
Anjoy Foods Group Co. Ltd.-A- 8,000 CNY 93,418 88,788 0.06
Anker Innovations Technology Co. Ltd.-A- 14,280 CNY 163,783 189,920 0.13
Asymchem Laboratories Tianjin Co. Ltd.-A- 9,579 CNY 105,514 99,280 0.07
Autobio Diagnostics Co. Ltd.-A- 15,780 CNY 98,586 93,801 0.07
Avary Holding Shenzhen Co. Ltd.-A- 62,160 CNY 290,492 308,874 0.22
Avicopter PLC-A- 22,320 CNY 121,338 117,232 0.08
BAIC BluePark New Energy Technology Co. Ltd.-A- 150,740 CNY 181,176 164,261 0.12
Bank of Beijing Co. Ltd.-A- 569,700 CNY 448,129 477,240 0.33
Bank of Changsha Co. Ltd.-A- 107,862 CNY 129,427 130,613 0.09
Bank of Chengdu Co. Ltd.-A- 102,100 CNY 228,710 237,953 0.17
Bank of China Ltd.-A- 945,160 CNY 664,183 709,369 0.50
Bank of Communications Co. Ltd.-A- 1,056,898 CNY 1,070,414 1,118,586 0.78
Bank of Hangzhou Co. Ltd.-A- 159,120 CNY 312,040 316,658 0.22
Bank of Jiangsu Co. Ltd.-A- 493,800 CNY 605,437 660,508 0.46
Bank of Nanjing Co. Ltd.-A- 285,600 CNY 416,936 414,308 0.29
Bank of Ningbo Co. Ltd.-A- 177,900 CNY 599,453 589,082 0.41
Bank of Shanghai Co. Ltd.-A- 382,460 CNY 446,391 476,675 0.33
Bank of Suzhou Co. Ltd.-A- 98,160 CNY 106,243 108,435 0.08
Baoshan Iron & Steel Co. Ltd.-A- 591,360 CNY 554,504 563,852 0.40
Beijing Kingsoft Office Software, Inc.-A- 12,338 CNY 488,020 481,302 0.34
Beijing New Building Materials PLC-A- 45,808 CNY 180,841 189,122 0.13
Beijing Oriental Yuhong Waterproof Technology Co.
Ltd.-A- 32,100 CNY 60,392 56,754 0.04
Beijing Roborock Technology Co. Ltd.-A- 5,295 CNY 158,604 158,161 0.11
Beijing Tiantan Biological Products Corp. Ltd.-A- 52,820 CNY 152,684 147,492 0.10
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Beijing Tong Ren Tang Co. Ltd.-A- 37,261 CNY 208,766 206,010 0.14
Beijing Wantai Biological Pharmacy Enterprise Co.
Ltd.-A- 28,360 CNY 300,244 272,185 0.19
Beijing Yanjing Brewery Co. Ltd.-A- 75,132 CNY 106,362 123,216 0.09
Beijing-Shanghai High Speed Railway Co. Ltd.-A- 1,321,600 CNY 1,126,464 1,108,909 0.78
Bethel Automotive Safety Systems Co. Ltd.-A- 16,580 CNY 100,947 100,702 0.07
Bloomage Biotechnology Corp. Ltd.-A- 12,664 CNY 100,899 88,043 0.06
BOC International China Co. Ltd.-A- 73,740 CNY 117,031 112,094 0.08
BOE Technology Group Co. Ltd.-A- 994,340 CNY 582,541 594,586 0.42
BYD Co. Ltd.-A- 48,580 CNY 1,870,470 1,870,411 1.31
Caitong Securities Co. Ltd.-A- 125,120 CNY 145,372 139,240 0.10
Cambricon Technologies Corp. Ltd.-A- 11,156 CNY 847,834 999,884 0.70
Capital Securities Co. Ltd.-A- 48,665 CNY 160,625 145,833 0.10
Cathay Biotech, Inc.-A- 15,593 CNY 97,046 82,409 0.06
CGN Power Co. Ltd.-A- 423,500 CNY 236,462 238,242 0.17
Changchun High-Tech Industry Group Co. Ltd.-A- 10,680 CNY 157,944 144,660 0.10
Changjiang Securities Co. Ltd.-A- 147,881 CNY 142,357 137,376 0.10
Changzhou Xingyu Automotive Lighting Systems Co.
Ltd.-A- 7,840 CNY 141,718 142,544 0.10
Chaozhou Three-Circle Group Co. Ltd.-A- 51,980 CNY 257,544 272,662 0.19
Chifeng Jilong Gold Mining Co. Ltd.-A- 44,940 CNY 103,894 95,555 0.07
China Construction Bank Corp.-A- 257,580 CNY 290,122 308,401 0.22
China CSSC Holdings Ltd.-A- 120,380 CNY 593,017 589,643 0.41
China Eastern Airlines Corp. Ltd.-A- 460,800 CNY 253,247 251,066 0.18
China Energy Engineering Corp. Ltd.-A- 873,420 CNY 282,272 272,442 0.19
China Everbright Bank Co. Ltd.-A- 1,248,680 CNY 636,108 658,229 0.46
China Galaxy Securities Co. Ltd.-A- 194,420 CNY 416,300 403,326 0.28
China Great Wall Securities Co. Ltd.-A- 108,300 CNY 127,644 120,964 0.08
China Greatwall Technology Group Co. Ltd.-A- 87,280 CNY 218,406 173,217 0.12
China International Capital Corp. Ltd.-A- 78,840 CNY 390,108 361,795 0.25
China Jushi Co. Ltd.-A- 108,400 CNY 171,303 168,178 0.12
China Life Insurance Co. Ltd.-A- 74,340 CNY 434,547 424,482 0.30
China Merchants Bank Co. Ltd.-A- 554,960 CNY 2,808,070 2,970,773 2.08
China Merchants Energy Shipping Co. Ltd.-A- 219,640 CNY 192,719 191,772 0.13
China Merchants Expressway Network & Technology
Holdings Co. Ltd.-A- 152,580 CNY 257,575 289,926 0.20
China Merchants Securities Co. Ltd.-A- 200,120 CNY 533,246 522,277 0.37
China Merchants Shekou Industrial Zone Holdings
Co. Ltd.-A- 244,460 CNY 385,270 340,975 0.24
China Minsheng Banking Corp. Ltd.-A- 954,500 CNY 531,248 536,959 0.38
China National Chemical Engineering Co. Ltd.-A- 165,120 CNY 187,727 186,453 0.13
China National Medicines Corp. Ltd.-A- 20,020 CNY 92,208 93,317 0.07
China National Nuclear Power Co. Ltd.-A- 508,080 CNY 686,595 721,824 0.51
China National Software & Service Co. Ltd.-A- 23,078 CNY 178,472 146,770 0.10
China Northern Rare Earth Group High-Tech Co.
Ltd.-A- 96,960 CNY 313,479 280,255 0.20
China Pacific Insurance Group Co. Ltd.-A- 184,275 CNY 886,846 855,424 0.60
China Petroleum & Chemical Corp.-A- 872,960 CNY 778,202 794,303 0.56
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China Railway Group Ltd.-A- 553,220 CNY 502,889 481,520 0.34
China Railway Signal & Communication Corp.
Ltd.-A- 193,113 CNY 170,307 164,665 0.12
China Rare Earth Resources & Technology Co.
Ltd.-A- 28,460 CNY 126,267 108,738 0.08
China Resources Sanjiu Medical & Pharmaceutical
Co. Ltd.-A- 34,500 CNY 213,566 208,368 0.15
China Shenhua Energy Co. Ltd.-A- 177,616 CNY 1,028,447 1,051,930 0.74
China Southern Airlines Co. Ltd.-A- 302,020 CNY 268,557 266,990 0.19
China State Construction Engineering Corp. Ltd.-A- 1,120,433 CNY 934,132 915,698 0.64
China Three Gorges Renewables Group Co. Ltd.-A- 770,260 CNY 485,862 458,494 0.32
China Tourism Group Duty Free Corp. Ltd.-A- 53,080 CNY 511,495 484,491 0.34
China United Network Communications Ltd.-A- 856,040 CNY 610,998 619,161 0.43
China Vanke Co. Ltd.-A- 261,780 CNY 307,805 258,874 0.18
China XD Electric Co. Ltd.-A- 138,000 CNY 146,878 142,671 0.10
China Yangtze Power Co. Ltd.-A- 658,561 CNY 2,576,867 2,650,750 1.86
China Zheshang Bank Co. Ltd.-A- 580,080 CNY 233,741 229,930 0.16
Chongqing Brewery Co. Ltd.-A- 12,780 CNY 112,874 109,705 0.08
Chongqing Changan Automobile Co. Ltd.-A- 222,080 CNY 421,482 404,139 0.28
Chongqing Rural Commercial Bank Co. Ltd.-A- 238,160 CNY 186,711 196,263 0.14
Chonggqing Zhifei Biological Products Co. Ltd.-A- 64,660 CNY 255,570 231,636 0.16
Citic Pacific Special Steel Group Co. Ltd.-A- 89,797 CNY 146,175 139,561 0.10
CITIC Securities Co. Ltd.-A- 329,069 CNY 1,393,829 1,307,491 0.92
CMOC Group Ltd.-A- 475,780 CNY 491,765 430,966 0.30
CNGR Advanced Material Co. Ltd.-A- 24,760 CNY 131,715 121,819 0.09
CNOOC Energy Technology & Services Ltd.-A- 180,840 CNY 105,307 105,181 0.07
CNPC Capital Co. Ltd.-A- 227,080 CNY 232,032 213,115 0.15
Contemporary Amperex Technology Co. Ltd.-A- 118,380 CNY 4,216,179 4,289,189 3.01
COSCO SHIPPING Energy Transportation Co.
Ltd.-A- 94,120 CNY 162,707 148,715 0.10
COSCO SHIPPING Holdings Co. Ltd.-A- 342,960 CNY 669,284 724,086 0.51
CRRC Corp. Ltd.-A- 654,320 CNY 737,621 746,878 0.52
CSC Financial Co. Ltd.-A- 117,140 CNY 439,792 410,864 0.29
CSPC Innovation Pharmaceutical Co. Ltd.-A- 38,052 CNY 150,144 137,820 0.10
Dagqin Railway Co. Ltd.-A- 490,800 CNY 467,722 453,262 0.32
Datang International Power Generation Co. Ltd.-A- 331,580 CNY 129,508 128,721 0.09
Dong-E-E-Jiao Co. Ltd.-A- 17,980 CNY 144,506 153,607 0.11
Dongfang Electric Corp. Ltd.-A- 74,540 CNY 155,002 161,335 0.11
Dongxing Securities Co. Ltd.-A- 86,780 CNY 135,216 130,143 0.09
East Money Information Co. Ltd.-A- 424,921 CNY 1,573,650 1,494,444 1.05
Eastroc Beverage Group Co. Ltd.-A- 11,580 CNY 352,344 391,999 0.27
Ecovacs Robotics Co. Ltd.-A- 15,434 CNY 106,946 98,808 0.07
Empyrean Technology Co. Ltd.-A- 11,780 CNY 214,013 194,314 0.14
ENN Natural Gas Co. Ltd.-A- 69,469 CNY 178,225 205,147 0.14
Eoptolink Technology, Inc. Ltd.-A- 18,720 CNY 302,104 294,716 0.21
Eve Energy Co. Ltd.-A- 54,820 CNY 361,350 349,014 0.24
Everbright Securities Co. Ltd.-A- 105,000 CNY 277,964 259,014 0.18
Everdisplay Optronics Shanghai Co. Ltd.-A- 308,061 CNY 103,376 97,351 0.07
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FAW lJiefang Group Co. Ltd.-A- 88,280 CNY 104,805 98,603 0.07
Flat Glass Group Co. Ltd.-A- 51,580 CNY 177,974 138,338 0.10
Focus Media Information Technology Co. Ltd.-A- 388,700 CNY 373,771 372,207 0.26
Foshan Haitian Flavouring & Food Co. Ltd.-A- 124,301 CNY 793,894 777,146 0.54
Founder Securities Co. Ltd.-A- 222,040 CNY 272,682 251,937 0.18
Foxconn Industrial Internet Co. Ltd.-A- 357,000 CNY 1,074,258 1,045,495 0.73
Fuyao Glass Industry Group Co. Ltd.-A- 53,420 CNY 420,873 454,050 0.32
Ganfeng Lithium Group Co. Ltd.-A- 43,740 CNY 241,140 208,586 0.15
GD Power Development Co. Ltd.-A- 479,920 CNY 309,545 299,398 0.21
GEM Co. Ltd.-A- 136,600 CNY 129,062 121,501 0.09
GF Securities Co. Ltd.-A- 158,720 CNY 364,089 350,453 0.25
GigaDevice Semiconductor, Inc.-A- 17,692 CNY 210,306 257,373 0.18
Ginlong Technologies Co. Ltd.-A- 10,480 CNY 93,786 87,178 0.06
GoerTek, Inc.-A- 92,020 CNY 317,383 323,508 0.23
Goldwind Science & Technology Co. Ltd.-A- 92,420 CNY 142,229 130,041 0.09
Goneo Group Co. Ltd.-A- 17,880 CNY 177,354 171,067 0.12
Gotion High-tech Co. Ltd.-A- 48,280 CNY 148,856 139,549 0.10
Great Wall Motor Co. Ltd.-A- 67,660 CNY 252,347 242,660 0.17
Gree Electric Appliances, Inc. of Zhuhai-A- 75,440 CNY 442,290 467,036 0.33
GRG Banking Equipment Co. Ltd.-A- 66,960 CNY 121,926 106,348 0.07
Guangdong Haid Group Co. Ltd.-A- 45,240 CNY 289,151 302,257 0.21
Guanghui Energy Co. Ltd.-A- 177,200 CNY 178,624 162,440 0.11
Guangzhou Automobile Group Co. Ltd.-A- 132,660 CNY 184,080 168,773 0.12
Guangzhou Baiyunshan Pharmaceutical Holdings Co.
Ltd.-A- 38,500 CNY 151,995 149,039 0.10
Guangzhou Haige Communications Group, Inc.
Co.-A- 66,860 CNY 113,284 99,996 0.07
Guangzhou Tinci Materials Technology Co. Ltd.-A- 52,280 CNY 162,420 140,429 0.10
Guolian Securities Co. Ltd.-A- 63,960 CNY 106,875 117,788 0.08
Guosen Securities Co. Ltd.-A- 172,960 CNY 272,929 263,863 0.19
Guotai Junan Securities Co. Ltd.-A- 201,660 CNY 526,114 512,288 0.36
Guoyuan Securities Co. Ltd.-A- 116,180 CNY 136,444 132,298 0.09
Haier Smart Home Co. Ltd.-A- 168,060 CNY 672,674 651,729 0.46
Hainan Airlines Holding Co. Ltd.-A- 1,153,320 CNY 295,001 267,063 0.19
Hainan Airport Infrastructure Co. Ltd.-A- 309,220 CNY 168,817 159,212 0.11
Haitong Securities Co. Ltd.-A- 259,580 CNY 409,138 393,180 0.28
Hangzhou First Applied Material Co. Ltd.-A- 70,400 CNY 160,932 141,922 0.10
Hangzhou GreatStar Industrial Co. Ltd. 31,600 CNY 118,339 139,244 0.10
Hangzhou Silan Microelectronics Co. Ltd.-A- 45,440 CNY 176,587 161,050 0.11
Hangzhou Tigermed Consulting Co. Ltd.-A- 10,440 CNY 91,561 77,673 0.05
Hebei Yangyuan Zhihui Beverage Co. Ltd.-A- 33,600 CNY 99,901 104,532 0.07
Heilongjiang Agriculture Co. Ltd.-A- 47,180 CNY 94,474 94,791 0.07
Henan Shenhuo Coal Industry & Electricity Power Co.
Ltd.-A- 59,655 CNY 138,233 137,325 0.10
Henan Shuanghui Investment & Development Co.
Ltd.-A- 93,520 CNY 327,904 330,693 0.23
Hengli Petrochemical Co. Ltd.-A- 189,233 CNY 378,040 395,658 0.28
Hengtong Optic-electric Co. Ltd.-A- 67,160 CNY 169,202 157,528 0.11
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Hisense Home Appliances Group Co. Ltd.-A- 24,160 CNY 91,041 95,106 0.07
Hithink RoyalFlush Information Network Co. Ltd.-A- 14,480 CNY 659,776 567,050 0.40
HLA Group Corp. Ltd.-A- 128,720 CNY 108,340 131,499 0.09
Hoshine Silicon Industry Co. Ltd.-A- 21,220 CNY 170,716 160,592 0.11
Huadian Power International Corp. Ltd.-A- 230,280 CNY 171,013 175,968 0.12
Huadong Medicine Co. Ltd.-A- 46,880 CNY 239,359 220,942 0.15
Huafon Chemical Co. Ltd.-A- 133,960 CNY 152,572 149,260 0.10
Huagong Tech Co. Ltd.-A- 26,660 CNY 130,454 157,240 0.11
Huaibei Mining Holdings Co. Ltd.-A- 73,200 CNY 149,205 140,288 0.10
Hualan Biological Engineering, Inc.-A- 48,780 CNY 112,387 111,958 0.08
Huaneng Lancang River Hydropower, Inc.-A- 145,040 CNY 192,241 187,881 0.13
Huaneng Power International, Inc.-A- 246,600 CNY 240,358 227,403 0.16
Huagqin Technology Co. Ltd.-A- 23,120 CNY 199,770 223,437 0.16
Huatai Securities Co. Ltd.-A- 196,520 CNY 489,173 470,856 0.33
Huaxia Bank Co. Ltd.-A- 357,600 CNY 379,138 390,162 0.27
Huayu Automotive Systems Co. Ltd.-A- 85,080 CNY 200,485 204,081 0.14
Hubei Jumpcan Pharmaceutical Co. Ltd.-A- 24,060 CNY 98,032 95,303 0.07
Huizhou Desay Sv Automotive Co. Ltd.-A- 15,062 CNY 247,393 225,904 0.16
Humanwell Healthcare Group Co. Ltd.-A- 43,940 CNY 141,255 139,933 0.10
Hunan Valin Steel Co. Ltd.-A- 185,040 CNY 117,062 105,355 0.07
Hundsun Technologies, Inc.-A- 51,380 CNY 216,211 195,890 0.14
Hwatsing Technology Co. Ltd.-A- 6,328 CNY 164,482 140,489 0.10
Hygon Information Technology Co. Ltd.-A- 62,559 CNY 1,108,846 1,276,403 0.89
IEIT Systems Co. Ltd.-A- 39,140 CNY 248,254 276,590 0.19
Iflytek Co. Ltd.-A- 61,960 CNY 425,041 407,806 0.29
Imeik Technology Development Co. Ltd.-A- 8,340 CNY 237,940 207,321 0.15
Industrial & Commercial Bank of China Ltd.-A- 1,692,971 CNY 1,457,704 1,595,772 1.12
Industrial Bank Co. Ltd.-A- 559,183 CNY 1,416,046 1,459,367 1.02
Industrial Securities Co. Ltd.-A- 232,620 CNY 206,980 198,352 0.14
Ingenic Semiconductor Co. Ltd.-A- 12,680 CNY 122,070 117,793 0.08
Inner Mongolia BaoTou Steel Union Co. Ltd.-A- 1,221,920 CNY 331,043 309,579 0.22
Inner Mongolia Dian Tou Energy Corp. Ltd.-A- 59,360 CNY 167,577 158,315 0.11
Inner Mongolia Junzheng Energy & Chemical
Industry Group Co. Ltd.-A- 227,994 CNY 157,720 163,352 0.11
Inner Mongolia Yili Industrial Group Co. Ltd.-A- 171,660 CNY 687,065 705,673 0.49
Isoftstone Information Technology Group Co. Ltd.-A- 25,260 CNY 209,790 202,004 0.14
JA Solar Technology Co. Ltd.-A- 88,720 CNY 199,727 166,165 0.12
JCET Group Co. Ltd.-A- 47,980 CNY 259,313 267,038 0.19
JCHX Mining Management Co. Ltd.-A- 17,180 CNY 94,645 84,946 0.06
Jiangsu Eastern Shenghong Co. Ltd.-A- 178,258 CNY 227,616 199,346 0.14
Jiangsu Hengli Hydraulic Co. Ltd.-A- 36,300 CNY 266,275 260,921 0.18
Jiangsu Hengrui Pharmaceuticals Co. Ltd.-A- 172,060 CNY 1,169,134 1,075,741 0.75
Jiangsu King’s Luck Brewery JSC Ltd.-A- 33,500 CNY 216,929 206,389 0.14
Jiangsu Nhwa Pharmaceutical Co. Ltd.-A- 26,960 CNY 97,003 89,420 0.06
Jiangsu Phoenix Publishing & Media Corp. Ltd.-A- 67,600 CNY 97,468 106,259 0.07
Jiangsu Yanghe Distillery Co. Ltd.-A- 40,340 CNY 473,749 458,980 0.32
Jiangsu Yoke Technology Co. Ltd.-A- 12,480 CNY 107,615 98,511 0.07
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Jiangsu Yuyue Medical Equipment & Supply Co.
Ltd.-A- 26,360 CNY 125,904 133,504 0.09
Jiangsu Zhongtian Technology Co. Ltd.-A- 92,020 CNY 206,910 179,490 0.13
Jiangxi Copper Co. Ltd.-A- 55,920 CNY 164,493 157,214 0.11
Jinduicheng Molybdenum Co. Ltd.-A- 87,680 CNY 126,586 120,147 0.08
Jinko Solar Co. Ltd.-A- 269,294 CNY 321,765 260,802 0.18
Jointown Pharmaceutical Group Co. Ltd.-A- 135,060 CNY 98,445 94,192 0.07
Juneyao Airlines Co. Ltd.-A- 59,720 CNY 113,356 111,444 0.08
Kuang-Chi Technologies Co. Ltd.-A- 58,220 CNY 315,221 379,066 0.27
Kunlun Tech Co. Ltd.-A- 32,800 CNY 201,597 171,919 0.12
Kweichow Moutai Co. Ltd.-A- 33,800 CNY 7,060,802 7,016,441 4.92
LB Group Co. Ltd.-A- 64,560 CNY 157,948 155,387 0.11
Lens Technology Co. Ltd.-A- 134,060 CNY 394,537 399,907 0.28
Liaoning Port Co. Ltd.-A- 501,440 CNY 113,098 118,163 0.08
Lingyi iTech Guangdong Co.-A- 188,380 CNY 227,967 205,277 0.14
LONGi Green Energy Technology Co. Ltd.-A- 203,760 CNY 502,420 436,024 0.31
Loongson Technology Corp. Ltd.-A- 8,934 CNY 193,050 160,974 0.11
Luxshare Precision Industry Co. Ltd.-A- 193,910 CNY 1,055,834 1,076,588 0.75
Luzhou Laojiao Co. Ltd.-A- 39,440 CNY 743,830 672,599 0.47
Mango Excellent Media Co. Ltd.-A- 50,680 CNY 193,897 185,628 0.13
Maxscend Microelectronics Co. Ltd.-A- 14,480 CNY 196,443 176,920 0.12
Meihua Holdings Group Co. Ltd.-A- 76,040 CNY 109,596 103,886 0.07
Metallurgical Corp. of China Ltd.-A- 480,820 CNY 222,844 216,128 0.15
Midea Group Co. Ltd.-A- 94,520 CNY 929,312 968,439 0.68
Montage Technology Co. Ltd.-A- 31,192 CNY 290,955 288,488 0.20
Muyuan Foods Co. Ltd.-A- 146,840 CNY 814,768 768,852 0.54
Nanjing Iron & Steel Co. Ltd.-A- 165,320 CNY 98,220 105,612 0.07
Nanjing Securities Co. Ltd.-A- 98,560 CNY 121,180 116,261 0.08
NARI Technology Co. Ltd.-A- 215,640 CNY 736,851 740,781 0.52
National Silicon Industry Group Co. Ltd.-A- 74,577 CNY 219,474 191,179 0.13
NAURA Technology Group Co. Ltd.-A- 14,280 CNY 790,568 760,537 0.53
New China Life Insurance Co. Ltd.-A- 56,020 CNY 373,416 379,240 0.27
New Hope Liuhe Co. Ltd.-A- 123,280 CNY 160,324 150,794 0.11
Ninestar Corp.-A- 38,400 CNY 137,942 147,344 0.10
Ningbo Deye Technology Co. Ltd.-A- 17,980 CNY 213,440 207,683 0.15
Ningbo Orient Wires & Cables Co. Ltd.-A- 17,920 CNY 143,188 128,270 0.09
Ningbo Sanxing Medical Electric Co. Ltd.-A- 38,521 CNY 171,864 161,398 0.11
Ningbo Tuopu Group Co. Ltd.-A- 45,940 CNY 339,525 306,621 0.21
Ningxia Baofeng Energy Group Co. Ltd.-A- 197,320 CNY 428,326 452,614 0.32
OFILM Group Co. Ltd.-A- 88,920 CNY 166,544 145,101 0.10
Oppein Home Group, Inc.-A- 13,480 CNY 137,379 126,583 0.09
Orient Securities Co. Ltd.-A- 201,620 CNY 297,795 290,010 0.20
Pangang Group Vanadium Titanium & Resources Co.
Ltd.-A- 248,900 CNY 101,323 97,641 0.07
People’s Insurance Co. Group of China Ltd.-A- 254,840 CNY 256,543 264,507 0.19
PetroChina Co. Ltd.-A- 581,380 CNY 674,767 707,967 0.50
Pharmaron Beijing Co. Ltd.-A- 39,740 CNY 149,799 139,116 0.10
Ping An Bank Co. Ltd.-A- 522,160 CNY 822,962 832,156 0.58
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Ping An Insurance Group Co. of China Ltd.-A- 289,584 CNY 2,147,662 2,076,769 1.46
Pingdingshan Tianan Coal Mining Co. Ltd.-A- 66,660 CNY 97,268 90,980 0.06
Piotech, Inc.-A- 7,437 CNY 191,365 155,669 0.11
Poly Developments & Holdings Group Co. Ltd.-A- 321,640 CNY 447,200 388,167 0.27
Postal Savings Bank of China Co. Ltd.-A- 782,240 CNY 589,179 605,206 0.42
Power Construction Corp. of China Ltd.-A- 463,140 CNY 350,496 344,445 0.24
Qinghai Salt Lake Industry Co. Ltd.-A- 145,840 CNY 349,789 326,980 0.23
Range Intelligent Computing Technology Group Co.
Ltd.-A- 39,029 CNY 177,574 276,231 0.19
Rockchip Electronics Co. Ltd.-A- 11,080 CNY 129,384 166,106 0.12
Rongsheng Petrochemical Co. Ltd.-A- 271,987 CNY 358,108 335,283 0.24
SAIC Motor Corp. Ltd.-A- 208,160 CNY 510,981 588,627 0.41
Sailun Group Co. Ltd.-A- 88,120 CNY 173,902 172,003 0.12
Sanan Optoelectronics Co. Ltd.-A- 134,360 CNY 237,802 222,729 0.16
Sany Heavy Industry Co. Ltd.-A- 228,480 CNY 531,344 512,886 0.36
Satellite Chemical Co. Ltd.-A- 90,520 CNY 223,332 231,679 0.16
SDIC Capital Co. Ltd.-A- 173,860 CNY 186,979 178,087 0.12
SDIC Power Holdings Co. Ltd.-A- 201,059 CNY 446,870 455,166 0.32
Seres Group Co. Ltd.-A- 40,445 CNY 760,768 734,858 0.52
SF Holding Co. Ltd.-A- 130,020 CNY 724,198 713,724 0.50
SG Micro Corp.-A- 12,380 CNY 154,392 137,906 0.10
Shaanxi Coal Industry Co. Ltd.-A- 260,785 CNY 894,471 826,242 0.58
Shan Xi Hua Yang Group New Energy Co. Ltd.-A- 96,060 CNY 100,139 92,769 0.07
Shandong Gold Mining Co. Ltd.-A- 96,960 CNY 325,570 298,877 0.21
Shandong Himile Mechanical Science & Technology
Co. Ltd.-A- 21,435 CNY 129,122 146,540 0.10
Shandong Hualu Hengsheng Chemical Co. Ltd.-A- 57,420 CNY 175,240 169,018 0.12
Shandong Linglong Tyre Co. Ltd.-A- 38,540 CNY 100,176 94,703 0.07
Shandong Nanshan Aluminum Co. Ltd.-A- 315,500 CNY 173,993 168,032 0.12
Shandong Sun Paper Industry JSC Ltd.-A- 75,140 CNY 150,541 152,194 0.11
Shanghai Baosight Software Co. Ltd.-A- 58,520 CNY 222,532 233,235 0.16
Shanghai BOCHU Electronic Technology Corp.
Ltd.-A- 5,684 CNY 137,067 150,394 0.11
Shanghai Electric Group Co. Ltd.-A- 340,820 CNY 426,507 376,497 0.26
Shanghai Electric Power Co. Ltd.-A- 74,940 CNY 97,910 93,605 0.07
Shanghai Fosun Pharmaceutical Group Co. Ltd.-A- 57,220 CNY 206,962 193,682 0.14
Shanghai International Airport Co. Ltd.-A- 33,250 CNY 160,383 154,667 0.11
Shanghai Lingang Holdings Corp. Ltd.-A- 64,160 CNY 92,113 88,268 0.06
Shanghai M&G Stationery, Inc.-A- 24,060 CNY 103,624 99,137 0.07
Shanghai Pharmaceuticals Holding Co. Ltd.-A- 74,540 CNY 219,066 213,218 0.15
Shanghai Pudong Development Bank Co. Ltd.-A- 789,601 CNY 1,058,116 1,106,721 0.78
Shanghai Putailai New Energy Technology Co.
Ltd.-A- 57,320 CNY 147,651 124,220 0.09
Shanghai RAAS Blood Products Co. Ltd.-A- 190,900 CNY 195,949 187,741 0.13
Shanghai Rural Commercial Bank Co. Ltd.-A- 259,180 CNY 283,356 300,432 0.21
Shanghai United Imaging Healthcare Co. Ltd.-A- 22,132 CNY 424,109 381,051 0.27
Shanghai Zhangjiang High-Tech Park Development
Co. Ltd.-A- 41,740 CNY 167,155 152,371 0.11

™ 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)
China (continued)
Shanjin International Gold Co. Ltd.-A- 74,440 CNY 173,414 155,846 0.11
Shanxi Coal International Energy Group Co. Ltd.-A- 52,420 CNY 92,999 84,469 0.06
Shanxi Coking Coal Energy Group Co. Ltd.-A- 152,880 CNY 172,402 171,590 0.12
Shanxi Lu’an Environmental Energy Development Co.
Ltd.-A- 81,340 CNY 169,898 159,101 0.11
Shanxi Xinghuacun Fen Wine Factory Co. Ltd.-A- 32,736 CNY 898,149 821,399 0.58
Shenergy Co. Ltd.-A- 130,505 CNY 152,161 168,697 0.12
Shengyi Technology Co. Ltd.-A- 65,785 CNY 191,796 215,505 0.15
Shennan Circuits Co. Ltd.-A- 13,680 CNY 184,376 232,922 0.16
Shenwan Hongyuan Group Co. Ltd.-A- 606,275 CNY 448,521 441,813 0.31
Shenzhen Capchem Technology Co. Ltd.-A- 20,020 CNY 110,077 102,098 0.07
Shenzhen Energy Group Co. Ltd.-A- 127,320 CNY 116,092 112,379 0.08
Shenzhen Goodix Technology Co. Ltd.-A- 12,080 CNY 164,602 132,524 0.09
Shenzhen Inovance Technology Co. Ltd.-A- 36,200 CNY 309,852 288,851 0.20
Shenzhen Mindray Bio-Medical Electronics Co.
Ltd.-A- 32,400 CNY 1,155,926 1,125,383 0.79
Shenzhen New Industries Biomedical Engineering Co.
Ltd.-A- 21,210 CNY 199,948 204,690 0.14
Shenzhen Salubris Pharmaceuticals Co. Ltd.-A- 30,460 CNY 141,224 128,329 0.09
Shenzhen Transsion Holdings Co. Ltd.-A- 30,769 CNY 389,135 398,155 0.28
Shijiazhuang Yiling Pharmaceutical Co. Ltd.-A- 45,140 CNY 104,916 98,439 0.07
Sichuan Chuantou Energy Co. Ltd.-A- 130,660 CNY 308,886 307,006 0.22
Sichuan Kelun Pharmaceutical Co. Ltd.-A- 43,340 CNY 202,138 176,690 0.12
Sichuan Road & Bridge Group Co. Ltd.-A- 157,080 CNY 163,550 155,764 0.11
Sieyuan Electric Co. Ltd.-A- 20,820 CNY 222,913 206,172 0.14
Sinolink Securities Co. Ltd.-A- 99,360 CNY 124,623 118,152 0.08
Sinoma International Engineering Co.-A- 70,700 CNY 101,359 91,294 0.06
SooChow Securities Co. Ltd.-A- 134,239 CNY 151,350 142,623 0.10
Southwest Securities Co. Ltd.-A- 178,000 CNY 118,483 113,228 0.08
Spring Airlines Co. Ltd.-A- 25,965 CNY 199,215 203,964 0.14
Sungrow Power Supply Co. Ltd.-A- 55,620 CNY 611,239 559,344 0.39
Sunwoda Electronic Co. Ltd.-A- 49,935 CNY 159,592 151,747 0.11
SUPCON Technology Co. Ltd.-A- 21,375 CNY 147,531 144,616 0.10
Suzhou Dongshan Precision Manufacturing Co.
Ltd.-A- 46,740 CNY 167,702 185,903 0.13
Suzhou Maxwell Technologies Co. Ltd.-A- 7,540 CNY 123,019 107,993 0.08
Suzhou TFC Optical Communication Co. Ltd.-A- 14,980 CNY 219,121 186,416 0.13
TBEA Co. Ltd.-A- 136,360 CNY 245,104 236,631 0.17
TCL Technology Group Corp.-A- 506,040 CNY 320,825 346,711 0.24
TCL Zhonghuan Renewable Energy Technology Co.
Ltd.-A- 109,800 CNY 154,168 132,660 0.09
Tian Di Science & Technology Co. Ltd.-A- 110,340 CNY 94,995 92,883 0.07
Tianfeng Securities Co. Ltd.-A- 234,120 CNY 160,983 142,867 0.10
Tianqi Lithium Corp.-A- 39,389 CNY 200,334 177,053 0.12
Tianshan Aluminum Group Co. Ltd.-A- 124,060 CNY 137,767 132,991 0.09
Tianshui Huatian Technology Co. Ltd.-A- 86,980 CNY 143,175 137,552 0.10
TongFu Microelectronics Co. Ltd.-A- 40,740 CNY 172,882 163,981 0.12
Tongkun Group Co. Ltd.-A- 64,660 CNY 107,867 103,928 0.07

™ This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Shares (continued)
China (continued)
Tongling Nonferrous Metals Group Co. Ltd.-A- 345,160 CNY 164,238 151,858 0.11
Tongwei Co. Ltd.-A- 121,380 CNY 448,359 365,554 0.26
Trina Solar Co. Ltd.-A- 58,753 CNY 195,383 154,455 0.11
Tsingtao Brewery Co. Ltd.-A- 18,861 CNY 187,596 207,891 0.15
Unigroup Guoxin Microelectronics Co. Ltd.-A- 23,220 CNY 210,653 203,592 0.14
Unisplendour Corp. Ltd.-A- 76,940 CNY 260,195 291,663 0.20
Universal Scientific Industrial Shanghai Co. Ltd.-A- 49,280 CNY 94,477 110,757 0.08
Victory Giant Technology Huizhou Co. Ltd.-A- 23,420 CNY 135,278 134,271 0.09
Wanhua Chemical Group Co. Ltd.-A- 84,456 CNY 852,147 820,804 0.58
Weichai Power Co. Ltd.-A- 182,340 CNY 340,532 340,265 0.24
Weihai Guangwei Composites Co. Ltd.-A- 22,420 CNY 104,712 105,817 0.07
Wens Foodstuff Group Co. Ltd.-A- 179,500 CNY 425,159 403,670 0.28
Western Mining Co. Ltd.-A- 64,560 CNY 149,948 141,317 0.10
Western Securities Co. Ltd.-A- 120,880 CNY 149,282 134,192 0.09
Western Superconducting Technologies Co. Ltd.-A- 17,959 CNY 107,686 104,748 0.07
Will Semiconductor Co. Ltd. Shanghai-A- 32,600 CNY 441,051 463,634 0.33
Wingtech Technology Co. Ltd.-A- 32,947 CNY 165,056 174,036 0.12
Wintime Energy Group Co. Ltd.-A- 600,300 CNY 136,411 139,823 0.10
Wuhan Guide Infrared Co. Ltd.-A- 114,440 CNY 124,651 115,820 0.08
Wauliangye Yibin Co. Ltd.-A- 104,399 CNY 2,091,783 1,991,424 1.40
WUS Printed Circuit Kunshan Co. Ltd.-A- 51,980 CNY 268,077 280,734 0.20
WuXi AppTec Co. Ltd.-A- 67,500 CNY 477,388 506,055 0.35
XCMG Construction Machinery Co. Ltd.-A- 318,000 CNY 351,782 343,491 0.24
Xiamen C & D, Inc.-A- 79,040 CNY 109,354 113,260 0.08
Xiamen Tungsten Co. Ltd.-A- 43,540 CNY 122,959 114,284 0.08
Xinjiang Daqo New Energy Co. Ltd.-A- 48,220 CNY 182,161 158,555 0.11
Yankuang Energy Group Co. Ltd.-A- 133,660 CNY 275,635 257,980 0.18
Yantai Jereh Oilfield Services Group Co. Ltd.-A- 27,260 CNY 132,683 137,349 0.10
Yealink Network Technology Corp. Ltd.-A- 33,900 CNY 175,574 178,239 0.13
Yifeng Pharmacy Chain Co. Ltd.-A- 32,500 CNY 104,013 106,821 0.07
Yihai Kerry Arawana Holdings Co. Ltd.-A- 44,140 CNY 210,522 196,064 0.14
Yonyou Network Technology Co. Ltd.-A- 92,320 CNY 159,970 134,931 0.09
Youngor Fashion Co. Ltd.-A- 124,320 CNY 135,271 150,711 0.11
YTO Express Group Co. Ltd.-A- 93,120 CNY 184,856 179,987 0.13
Yunnan Aluminium Co. Ltd.-A- 93,820 CNY 179,857 172,905 0.12
Yunnan Baiyao Group Co. Ltd.-A- 47,780 CNY 373,923 390,167 0.27
Yunnan Chihong Zinc&Germanium Co. Ltd.-A- 136,560 CNY 114,000 103,608 0.07
Yunnan Energy New Material Co. Ltd.-A- 25,760 CNY 126,369 112,247 0.08
Yunnan Tin Co. Ltd.-A- 44,340 CNY 90,372 84,736 0.06
Yunnan Yuntianhua Co. Ltd.-A- 49,580 CNY 148,094 150,601 0.11
Yutong Bus Co. Ltd.-A- 60,320 CNY 195,397 216,746 0.15
Zangge Mining Co. Ltd.-A- 42,740 CNY 165,821 161,436 0.11
Zhangzhou Pientzehuang Pharmaceutical Co. Ltd.-A- 16,580 CNY 515,436 484,426 0.34
Zhejiang China Commodities City Group Co. Ltd.-A- 147,440 CNY 281,233 269,314 0.19
Zhejiang Chint Electrics Co. Ltd.-A- 58,220 CNY 178,107 185,647 0.13
Zhejiang Dahua Technology Co. Ltd.-A- 88,220 CNY 195,088 192,266 0.13
Zhejiang Dingli Machinery Co. Ltd.-A- 13,480 CNY 113,012 118,468 0.08
Zhejiang Huahai Pharmaceutical Co. Ltd.-A- 38,640 CNY 96,185 94,054 0.07

™ This includes synthetic ETFs.

The accompanying notes form an integral part of these financial statements.
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Shares (continued)
China (continued)
Zhejiang Huayou Cobalt Co. Ltd.-A- 46,340 CNY 203,289 184,691 0.13
Zhejiang Jingsheng Mechanical & Electrical Co.
Ltd.-A- 35,400 CNY 169,399 153,819 0.11
Zhejiang Juhua Co. Ltd.-A- 73,100 CNY 225,887 240,165 0.17
Zhejiang Longsheng Group Co. Ltd.-A- 87,480 CNY 122,355 122,614 0.09
Zhejiang NHU Co. Ltd.-A- 82,880 CNY 244,176 248,025 0.17
Zhejiang Sanhua Intelligent Controls Co. Ltd.-A- 50,480 CNY 172,149 161,654 0.11
Zhejiang Supor Co. Ltd.-A- 14,348 CNY 106,535 103,992 0.07
Zhejiang Wanfeng Auto Wheel Co. Ltd.-A- 57,520 CNY 150,063 148,472 0.10
Zhejiang Weiming Environment Protection Co.
Ltd.-A- 46,740 CNY 136,691 137,708 0.10
Zhejiang Zheneng Electric Power Co. Ltd.-A- 300,320 CNY 230,082 231,535 0.16
Zheshang Securities Co. Ltd.-A- 104,500 CNY 183,806 174,226 0.12
Zhongji Innolight Co. Ltd.-A- 30,459 CNY 536,305 512,428 0.36
Zhongjin Gold Corp. Ltd.-A- 131,120 CNY 228,109 214,857 0.15
Zhongtai Securities Co. Ltd.-A- 187,480 CNY 178,872 167,778 0.12
Zhuzhou CRRC Times Electric Co. Ltd.-A- 22,611 CNY 147,515 147,588 0.10
Zijin Mining Group Co. Ltd.-A- 554,616 CNY 1,205,059 1,142,245 0.80
Zoomlion Heavy Industry Science & Technology Co.
Ltd.-A- 191,480 CNY 183,524 188,572 0.13
ZTE Corp.-A- 108,800 CNY 460,694 598,722 0.42
144,131,799 142,337,698 99.78
Total - Shares 144,498,807 142,671,462 100.01
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 144,498,807 142,671,462 100.01
Other transferable securities and money market instruments
Shares
Hong Kong
China Common Rich Renewable Energy Investments
Ltd. " 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 152,244,900 142,671,473 100.01

(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 EUR
(exp ) % 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
Wienerberger AG 53,833 EUR 1,386,738 1,441,648 0.60
1,386,738 1,441,648 0.60
Belgium
D’ieteren Group 10,291 EUR 1,666,113 1,653,764 0.68
1,666,113 1,653,764 0.68
Finland
TietoEVRY OYJ 50,965 EUR 924,000 867,424 0.36
924,000 867,424 0.36
France
Accor SA 101,939 EUR 3,581,478 4,795,211 1.98
Arkema SA 29,130 EUR 2,071,513 2,142,511 0.89
BNP Paribas SA 165,223 EUR 9,525,509 9,784,506 4.05
Bouygues SA 130,198 EUR 4,101,623 3,715,851 1.54
Carrefour SA 270,172 EUR 4,465,075 3,709,462 1.53
Credit Agricole SA 550,178 EUR 7,178,677 7,311,866 3.03
Eiffage SA 44,799 EUR 3,687,235 3,795,371 1.57
Engie SA 645,127 EUR 8,914,340 9,876,894 4.09
Klepierre REIT SA 107,418 EUR 2,771,608 2,986,220 1.24
Orange SA 957,506 EUR 9,206,519 9,218,868 3.81
Pernod Ricard SA 85,469 EUR 9,262,630 9,316,121 3.86
Renault SA 99,722 EUR 4,682,991 4,691,920 1.94
Veolia Environnement SA 346,687 EUR 9,319,085 9,398,685 3.89
78,768,283 80,743,486 33.42
Germany
Deutsche Bank AG 574,266 EUR 9,331,823 9,555,786 3.96
Deutsche Lufthansa AG 288,678 EUR 1,656,844 1,782,875 0.74
K&S AG 81,925 EUR 1,014,797 856,936 0.35
Mercedes-Benz Group AG 173,035 EUR 10,739,353 9,309,283 3.85
Porsche Automobil Holding SE-Pref- 73,777 EUR 3,453,493 2,681,794 1.11
Volkswagen AG-Pref- 99,351 EUR 8,822,369 8,846,213 3.66
35,018,679 33,032,887 13.67
Ireland
Glanbia PLC 88,508 EUR 1,197,869 1,179,812 0.49
Ryanair Holdings PLC 261,390 EUR 5,084,716 4,983,400 2.06
6,282,585 6,163,212 2.55
Italy
A2A SpA 754,726 EUR 1,219,646 1,618,887 0.67
Azimut Holding SpA 53,664 EUR 1,110,374 1,287,399 0.53
Banca Mediolanum SpA 106,790 EUR 1,214,348 1,227,017 0.51
Enel SpA 1,409,026 EUR 9,144,853 9,702,553 4.02
Eni SpA 730,853 EUR 9,559,417 9,566,866 3.96
FinecoBank Banca Fineco SpA 294,383 EUR 4,899,011 4,942,691 2.04
Generali 347,305 EUR 6,230,399 9,471,007 3.92
Hera SpA 388,761 EUR 1,322,776 1,334,228 0.55
Infrastrutture Wireless Italiane SpA 144A 157,191 EUR 1,758,427 1,542,830 0.64
Intesa Sanpaolo SpA 2,492,948 EUR 6,238,326 9,630,258 3.99
Italgas SpA 236,706 EUR 1,247,582 1,280,580 0.53
Mediobanca Banca di Credito Finanziario SpA 236,297 EUR 2,553,295 3,325,880 1.38
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expressed in EUR
(exp ) % 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)
Poste Italiane SpA 144A 224,909 EUR 2,362,241 3,063,261 1.27
Snam SpA 990,838 EUR 4,591,375 4,237,814 1.75
UniCredit SpA 248,088 EUR 8,478,631 9,557,590 395
61,930,701 71,788,861 29.71
Luxembourg
ArcelorMittal SA 208,690 EUR 5,113,209 4,680,917 1.94
Tenaris SA 187,059 EUR 2,683,886 3,380,156 1.40
7,797,095 8,061,073 3.34
Netherlands
ABN AMRO Bank NV 144A 248,932 EUR 3,560,058 3,706,597 1.54
Akzo Nobel NV 82,281 EUR 4,594,571 4,769,007 1.97
ASR Nederland NV 66,172 EUR 2,905,278 3,029,354 1.25
ING Groep NV 664,230 EUR 9,277,681 10,049,800 4.16
Randstad NV 51,092 EUR 2,767,390 2,079,955 0.86
23,104,978 23,634,713 9.78
Portugal
Galp Energia SGPS SA 209,369 EUR 3,456,682 3,339,435 1.38
3,456,682 3,339,435 1.38
Spain
Bankinter SA 309,608 EUR 1,957,452 2,365,405 0.98
Enagas SA 113,606 EUR 1,915,026 1,338,279 0.56
Repsol SA 537,835 EUR 7,641,418 6,287,291 2.60
11,513,896 9,990,975 4.14
Total - Shares 231,849,750 240,717,478 99.63
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 231,849,750 240,717,478 99.63
TOTAL INVESTMENT PORTFOLIO 231,849,750 240,717,478 99.63

™ This includes synthetic ETFs.
The accompanying notes form an integral part of these financial statements.
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(exp ) % 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
Embraer SA-ADR- 23 USD 578 815 0.00
578 815 0.00
Cayman Islands
Kanzhun Ltd.-ADR- 144 USD 1,821 1,919 0.00
Qifu Technology, Inc.-ADR- 65,082 USD 2,142,614 2,412,214 0.36
TAL Education Group-ADR- 40,663 USD 312,759 393,475 0.06
Vipshop Holdings Ltd.-ADR- 2,317 USD 27,898 30,140 0.00
2,485,092 2,837,748 0.42
Denmark
Ascendis Pharma AS-ADR- 11,600 USD 1,454,208 1,542,223 0.23
Novo Nordisk AS-B- 120,160 DKK 12,409,601 10,057,836 1.49
13,863,809 11,600,059 1.72
India
ICICI Bank Ltd.-ADR- 240,110 USD 7,041,791 6,923,886 1.03
7,041,791 6,923,886 1.03
Ireland
TE Connectivity PLC 16,141 USD 2,139,044 2,228,565 0.33
2,139,044 2,228,565 0.33
Sweden
Alimak Group AB 144A 200,482 SEK 2,017,030 2,057,124 0.30
Alligo AB-B- 48,091 SEK 516,373 517,835 0.08
Beijer Alma AB 61,137 SEK 948,092 877,393 0.13
BioGaia AB-B- 106,645 SEK 1,007,273 1,043,008 0.15
Bravida Holding AB 144A 120,273 SEK 867,380 842,011 0.12
Dometic Group AB 144A 132,984 SEK 655,129 604,394 0.09
Elekta AB-B- 269,833 SEK 1,507,162 1,442,144 0.21
Epiroc AB-B- 66,864 SEK 1,067,061 1,007,504 0.15
Hexpol AB 88,062 SEK 847,794 791,223 0.12
Humana AB 448,225 SEK 1,411,178 1,396,602 0.21
Investment AB Latour-B- 42,174 SEK 1,046,872 1,016,983 0.15
Karnov Group AB 208,324 SEK 1,505,093 1,498,498 0.22
Lagercrantz Group AB-B- 136,043 SEK 2,588,760 2,468,429 0.37
MEKO AB 200,973 SEK 2,367,099 2,350,233 0.35
Nolato AB-B- 205,957 SEK 987,826 975,647 0.14
Platzer Fastigheter Holding AB-B- 140,024 SEK 1,051,718 1,048,819 0.16
Sdiptech AB-B- 77,797 SEK 1,569,465 1,616,932 0.24
Thule Group AB 144A 24,993 SEK 794,675 746,197 0.11
Troax Group AB 26,871 SEK 540,693 528,425 0.08
23,296,673 22,829,401 3.38
Switzerland
Givaudan SA 2,105 CHF 9,101,768 8,896,244 1.32
Intershop Holding AG 17,144 CHF 2,328,407 2,320,159 0.35
Schweiter Technologies AG 1,894 CHF 834,203 833,550 0.12
12,264,378 12,049,953 1.79
United States
8x8, Inc. 309,891 USD 802,473 799,043 0.12
AeroVironment, Inc. 18,201 USD 1,571,643 2,704,927 0.40
Amazon.com, Inc. 8,888 USD 1,924,785 1,883,089 0.28
" This is a synthetic ETF.

™ 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)
United States (continued)
Ambac Financial Group, Inc. 216,075 USD 1,950,679 2,639,641 0.39
Apple, Inc. 223,724 USD 50,460,583 54,104,260 8.02
Aspen Technology, Inc. 6,597 USD 1,561,493 1,590,352 0.24
Atkore, Inc. 7,948 USD 667,836 640,522 0.10
Atlassian Corp.-A- 4,196 USD 1,042,683 986,212 0.15
Autodesk, Inc. 25,841 USD 6,794,433 7,375,977 1.09
Bio-Rad Laboratories, Inc.-A- 3,600 USD 1,087,647 1,142,092 0.17
Burlington Stores, Inc. 6,709 USD 1,831,667 1,846,902 0.27
Caterpillar, Inc. 41,341 USD 15,348,743 14,482,724 2.15
Coinbase Global, Inc.-A- 38,397 USD 10,162,905 9,207,122 1.37
Comfort Systems USA, Inc. 18,513 USD 7,721,688 7,581,480 1.12
Copart, Inc. 248,600 USD 12,747,299 13,778,033 2.04
CoStar Group, Inc. 220,255 USD 16,314,093 15,227,479 2.26
Crown Holdings, Inc. 15,979 USD 1,407,277 1,276,005 0.19
CSX Corp. 412,684 USD 13,242,608 12,860,755 1.91
Dell Technologies, Inc.-C- 72,427 USD 8,207,332 8,060,345 1.20
Diamondback Energy, Inc. 74,006 USD 11,580,659 11,708,742 1.74
Dropbox, Inc.-A- 554,380 USD 11,249,543 16,082,641 2.38
Eagle Pharmaceuticals, Inc. 48,800 USD 921,629 23,563 0.00
elf Beauty, Inc. 34,196 USD 3,688,751 4,146,120 0.62
Enova International, Inc. 20,000 USD 934,247 1,851,859 0.27
EOG Resources, Inc. 114,777 USD 13,978,378 13,587,025 2.01
Extreme Networks, Inc. 63,188 USD 787,965 1,021,504 0.15
EZCORP, Inc.-A- 591,329 USD 5,332,233 6,978,310 1.03
Five Below, Inc. 136,505 USD 11,408,891 13,836,373 2.05
Fortune Brands Innovations, Inc. 8,718 USD 643,573 575,279 0.09
Freeport-McMoRan, Inc. 306,992 USD 12,603,260 11,289,478 1.67
Gaming & Leisure Properties REIT, Inc. 94,228 USD 4,486,329 4,382,444 0.65
GE HealthCare Technologies, Inc. 230,860 USD 18,239,129 17,429,873 2.58
General Dynamics Corp. 62,340 USD 15,798,076 15,862,835 2.35
GMS, Inc. 15,293 USD 934,552 1,252,830 0.19
Grid Dynamics Holdings, Inc. 61,237 USD 737,108 1,315,220 0.20
Guardant Health, Inc. 44,500 USD 1,272,888 1,312,868 0.19
Howmet Aerospace, Inc. 125,078 USD 13,861,994 13,210,797 1.96
Hyatt Hotels Corp.-A- 12,858 USD 1,900,456 1,949,250 0.29
Inari Medical, Inc. 47,017 USD 2,554,074 2,317,931 0.34
KKR & Co., Inc. 51,322 USD 7,776,043 7,330,793 1.09
Legalzoom.com, Inc. 325,668 USD 1,910,945 2,361,918 0.35
LendingClub Corp. 125,600 USD 1,189,106 1,963,751 0.29
Liberty Media Corp.-Liberty Formula One-A- 34,410 USD 2,070,511 2,792,676 0.41
MARA Holdings, Inc. 43,991 USD 955,361 712,438 0.11
Marathon Petroleum Corp. 79,022 USD 11,465,507 10,645,648 1.58
Margeta, Inc.-A- 3,160 USD 18,336 11,566 0.00
Marriott International, Inc.-A- 64,874 USD 18,069,210 17,475,570 2.59
Microchip Technology, Inc. 164,884 USD 9,684,612 9,131,914 1.35
NIKE, Inc.-B- 716,609 USD 53,887,890 52,366,780 7.76
NMI Holdings, Inc. 6,438 USD 221,872 228,547 0.03
Northrop Grumman Corp. 207 USD 95,406 93,813 0.01

" This is a synthetic ETF.

™ This includes synthetic ETFs.

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

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

Statement of Investments
as at 31 December 2024

expressed in EUR
(exp ) % 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)
NVIDIA Corp. 434,924 USD 55,755,490 56,403,613 8.36
Palo Alto Networks, Inc. 29,147 USD 5,601,165 5,121,765 0.76
Paramount Group REIT, Inc. 372,443 USD 1,756,968 1,776,792 0.26
Phillips 66 77,579 USD 9,282,963 8,535,563 1.27
Portillo’s, Inc.-A- 89,789 USD 789,880 815,081 0.12
Regeneron Pharmaceuticals, Inc. 9,489 USD 8,865,269 6,527,570 0.97
ResMed, Inc. 45,379 USD 10,648,510 10,021,944 1.49
RTX Corp. 108,807 USD 12,148,071 12,159,484 1.80
SBA Communications REIT Corp. 39,527 USD 8,196,929 7,779,432 1.15
SentinelOne, Inc.-A- 301,516 USD 7,229,256 6,464,177 0.96
Tactile Systems Technology, Inc. 41,700 USD 932,745 689,832 0.10
Tandem Diabetes Care, Inc. 78 USD 2,287 2,713 0.00
Tenable Holdings, Inc. 24,180 USD 923,887 919,564 0.14
Terns Pharmaceuticals, Inc. 6,519 USD 52,020 34,877 0.01
Tidewater, Inc. 46,312 USD 2,365,153 2,446,866 0.36
TransUnion 138 USD 13,196 12,355 0.00
UnitedHealth Group, Inc. 81,095 USD 39,510,826 39,616,335 5.87
Valero Energy Corp. 142,740 USD 18,164,801 16,898,596 2.51
Vimeo, Inc. 256,000 USD 1,057,586 1,582,231 0.23
Viper Energy, Inc. 153,066 USD 7,462,241 7,253,451 1.08
Vir Biotechnology, Inc. 131,700 USD 1,235,973 933,537 0.14
Williams-Sonoma, Inc. 24,026 USD 3,898,707 4,296,605 0.64
Workday, Inc.-A- 3 USD 720 748 0.00
Xponential Fitness, Inc.-A- 124,614 USD 1,898,261 1,618,598 0.24
Zions Bancorp NA 101,162 USD 5,723,072 5,299,892 0.79
Zscaler, Inc. 15,744 USD 3,055,187 2,742,998 0.41
601,677,564 603,391,935 89.46
Total - Shares 662,768,929 661,862,362 98.13
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 662,768,929 661,862,362 98.13
TOTAL INVESTMENT PORTFOLIO 662,768,929 661,862,362 98.13

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

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

169



Xtrackers
Xtrackers MSCI EUROPE MATERIALS ESG SCREENED UCITS ETF

Statement of Investments
as at 31 December 2024

expressed in EUR
(exp ) % 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
Syensqo SA 6,116 EUR 526,107 431,545 1.14
526,107 431,545 1.14
Denmark
Novonesis (Novozymes)-B- 29,078 DKK 1,503,483 1,589,740 4.19
1,503,483 1,589,740 4.19
Finland
Stora Enso OYJ-R- 48,036 EUR 684,729 466,314 1.23
UPM-Kymmene OYJ 44,045 EUR 1,449,500 1,169,835 3.09
2,134,229 1,636,649 4.32
France
Air Liquide SA 47,717 EUR 6,401,037 7,487,752 19.76
Arkema SA 4,645 EUR 483,652 341,640 0.90
6,884,689 7,829,392 20.66
Germany
Covestro AG 14,817 EUR 733,680 859,386 227
Evonik Industries AG 21,150 EUR 472,015 353,840 0.93
Heidelberg Materials AG 11,268 EUR 1,079,758 1,344,272 3.55
Symrise AG 10,958 EUR 1,201,773 1,124,839 2.97
3,487,226 3,682,337 9.72
Netherlands
Akzo Nobel NV 14,093 EUR 1,165,336 816,830 2.16
1,165,336 816,830 2.16
Norway
Norsk Hydro ASA 116,051 NOK 738,539 617,134 1.63
738,539 617,134 1.63
Sweden
Boliden AB 22,571 SEK 708,551 612,533 1.62
Holmen AB-B- 6,290 SEK 274,285 223,310 0.59
Svenska Cellulosa AB SCA-B- 50,047 SEK 688,557 614,351 1.62
1,671,393 1,450,194 3.83
Switzerland
Clariant AG 17,805 CHF 270,002 191,441 0.50
DSM-Firmenich AG 15,347 EUR 2,188,956 1,499,709 3.96
EMS-Chemie Holding AG 579 CHF 451,802 377,291 1.00
Givaudan SA 762 CHF 2,793,819 3,220,398 8.50
Holcim AG 43,011 CHF 2,078,087 4,004,000 10.57
SIG Group AG 25,237 CHF 554,412 480,847 1.27
Sika AG 12,581 CHF 3,437,474 2,893,133 7.63
11,774,552 12,666,819 3343
United Kingdom
Antofagasta PLC 32,542 GBP 566,406 625,798 1.65
Croda International PLC 10,947 GBP 929,751 448,174 1.18
Endeavour Mining PLC 15,120 GBP 367,905 260,591 0.69

™ 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 2024

(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)
Mondi PLC 36,426 GBP 769,354 525,147 1.38
Rio Tinto PLC 93,039 GBP 5,986,482 5,314,665 14.03
8,619,898 7,174,375 18.93
Total - Shares 38,505,452 37,895,015 100.01
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 38,505,452 37,895,015 100.01
TOTAL INVESTMENT PORTFOLIO 38,505,452 37,895,015 100.01

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

Statement of Investments
as at 31 December 2024

expressed in EUR
(exp ) % 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 19,201 EUR 2,362,592 3,690,432 1.77
2,362,592 3,690,432 1.77
Denmark
Coloplast AS-B- 19,154 DKK 2,363,783 2,019,358 0.97
Genmab AS 9,548 DKK 2,901,113 1,910,943 0.92
Novo Nordisk AS-B- 489,065 DKK 41,152,478 40,936,549 19.65
Zealand Pharma AS 9,706 DKK 1,135,806 931,260 0.45
47,553,180 45,798,110 21.99
Finland
Orion OYJ-B- 16,421 EUR 682,574 702,490 0.34
682,574 702,490 0.34
France
BioMerieux 6,292 EUR 652,566 651,222 0.31
EssilorLuxottica SA 45,138 EUR 8,649,502 10,634,513 5.11
Ipsen SA 5,731 EUR 587,626 634,422 0.30
Sanofi SA 173,421 EUR 16,654,175 16,256,484 7.81
Sartorius Stedim Biotech 4,433 EUR 1,293,980 836,507 0.40
27,837,849 29,013,148 13.93
Germany
Sartorius AG-Pref- 3,980 EUR 1,412,484 856,496 0.41
1,412,484 856,496 0.41
Italy
Amplifon SpA 18,922 EUR 616,595 470,212 0.22
DiaSorin SpA 3,403 EUR 436,515 338,802 0.16
Recordati Industria Chimica e Farmaceutica SpA 15,880 EUR 793,504 803,528 0.39
1,846,614 1,612,542 0.77
Luxembourg
Eurofins Scientific SE 20,510 EUR 1,504,938 1,011,348 0.49
1,504,938 1,011,348 0.49
Netherlands
Argenx SE 9,082 EUR 3,702,990 5,449,200 2.62
Qiagen NV 33,683 EUR 1,444,893 1,449,885 0.69
5,147,883 6,899,085 3.31
Spain
Grifols SA 45,334 EUR 600,076 414,716 0.20
600,076 414,716 0.20
Sweden
Swedish Orphan Biovitrum AB 29,729 SEK 704,670 824,716 0.40
704,670 824,716 0.40
Switzerland
Alcon AG 75,885 CHF 5,941,843 6,218,478 2.98
Bachem Holding AG 5,123 CHF 465,004 316,086 0.15
Galderma Group AG 12,642 CHF 1,197,784 1,355,777 0.65
Lonza Group AG 10,967 CHF 6,537,521 6,261,702 3.01
Novartis AG 299,298 CHF 27,169,979 28,289,762 13.58
Roche Holding AG 106,688 CHF 31,894,657 29,047,472 13.95
Roche Holding AG 4,860 CHF 1,573,941 1,401,412 0.67

™ 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 2024

(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)
Sonova Holding AG 7,695 CHF 2,347,581 2,429,641 1.17
Straumann Holding AG 16,949 CHF 2,345,312 2,063,489 0.99
79,473,622 77,383,819 37.15
United Kingdom
AstraZeneca PLC 235,419 GBP 30,024,290 29,805,618 14.31
GSK PLC 629,465 GBP 11,293,905 10,251,109 4.92
41,318,195 40,056,727 19.23
Total - Shares 210,444,677 208,263,629 99.99
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 210,444,677 208,263,629 99.99
TOTAL INVESTMENT PORTFOLIO 210,444,677 208,263,629 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 2024

expressed in EUR
(exp ) % 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 5,695 EUR 213,529 267,096 0.56
Groupe Bruxelles Lambert NV 2,968 EUR 252,628 196,036 0.41
Sofina SA 551 EUR 152,655 120,338 0.26
618,812 583,470 1.23
Denmark
Danske Bank AS 24,643 DKK 476,182 673,140 1.42
Tryg AS 12,148 DKK 253,873 246,796 0.52
730,055 919,936 1.94
Finland
Nordea Bank Abp 112,725 EUR 1,166,761 1,183,613 2.50
Sampo OYJ-A- 17,679 EUR 719,177 696,199 1.47
1,885,938 1,879,812 3.97
France
Amundi SA 144A 2,202 EUR 143,312 141,368 0.30
AXA SA 62,967 EUR 1,717,816 2,161,028 4.56
Edenred SE 8,756 EUR 508,353 278,003 0.59
2,369,481 2,580,399 5.45
Germany
Deutsche Bank AG 67,704 EUR 769,000 1,126,595 2.38
Deutsche Boerse AG 6,728 EUR 1,098,129 1,496,307 3.16
1,867,129 2,622,902 5.54
Ireland
Bank of Ireland Group PLC 35,873 EUR 313,357 315,898 0.67
313,357 315,898 0.67
Italy
Banco BPM SpA 46,096 EUR 241,746 360,102 0.76
FinecoBank Banca Fineco SpA 21,830 EUR 328,427 366,526 0.77
Mediobanca Banca di Credito Finanziario SpA 17,819 EUR 183,407 250,802 0.53
Nexi SpA 144A 18,393 EUR 132,382 98,587 0.21
Poste Italiane SpA 144A 16,333 EUR 172,669 222,455 047
UniCredit SpA 52,682 EUR 1,971,613 2,029,574 4.29
3,030,244 3,328,046 7.03
Netherlands
ABN AMRO Bank NV 144A 16,370 EUR 208,323 243,749 0.51
Adyen NV 144A 777 EUR 1,132,330 1,116,549 2.36
ASR Nederland NV 5,662 EUR 231,272 259,206 0.55
Euronext NV 144A 2,792 EUR 216,619 302,374 0.64
EXOR NV 3,553 EUR 357,259 314,618 0.66
2,145,803 2,236,496 4.72
Norway
DNB Bank ASA 31,995 NOK 595,046 617,290 1.30
Gjensidige Forsikring ASA 7,180 NOK 127,980 122,714 0.26
723,026 740,004 1.56
Spain
Banco Santander SA 553,950 EUR 1,889,277 2,473,110 5.22
1,889,277 2,473,110 5.22
Sweden
EQT AB 13,330 SEK 366,630 356,624 0.75

™ 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 2024

expressed in EUR
(exp ) % 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 (continued)
Industrivarden AB-A- 4,359 SEK 117,539 133,115 0.28
Industrivarden AB-C- 5,735 SEK 155,731 174,985 0.37
Investor AB-B- 61,839 SEK 1,203,415 1,581,985 3.34
L E Lundbergforetagen AB-B- 2,729 SEK 125,186 119,497 0.25
Skandinaviska Enskilda Banken AB-A- 56,697 SEK 640,182 750,493 1.59
Svenska Handelsbanken AB-A- 52,112 SEK 484,869 520,141 1.10
Swedbank AB-A- 30,333 SEK 529,656 578,743 1.22
3,623,208 4,215,583 8.90
Switzerland
Banque Cantonale Vaudoise 1,085 CHF 99,055 96,542 0.20
Julius Baer Group Ltd. 7,360 CHF 423,539 460,068 0.97
Partners Group Holding AG 811 CHF 919,184 1,062,987 2.24
Swiss Life Holding AG 1,027 CHF 750,603 765,635 1.62
UBS Group AG 117,564 CHF 2,208,446 3,473,970 7.34
Zurich Insurance Group AG 5,232 CHF 2,240,720 3,003,981 6.34
6,641,547 8,863,183 18.71
United Kingdom
3i Group PLC 34,778 GBP 683,217 1,499,116 3.16
Admiral Group PLC 9,325 GBP 287,572 298,197 0.63
Barclays PLC 519,760 GBP 1,063,484 1,685,674 3.56
Hargreaves Lansdown PLC 12,707 GBP 153,590 168,748 0.36
HSBC Holdings PLC 650,729 GBP 4,131,646 6,180,572 13.05
Legal & General Group PLC 210,677 GBP 633,000 585,545 1.23
Lloyds Banking Group PLC 2,191,358 GBP 1,128,883 1,451,872 3.06
London Stock Exchange Group PLC 17,096 GBP 1,616,920 2,333,399 4.93
NatWest Group PLC 252,220 GBP 820,103 1,226,610 2.59
Prudential PLC 96,315 GBP 1,142,296 742,038 1.57
Schroders PLC 28,992 GBP 168,739 113,469 0.24
Wise PLC-A- 23,760 GBP 185,871 306,335 0.65
12,015,321 16,591,575 35.03
Total - Shares 37,853,198 47,350,414 99.97
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 37,853,198 47,350,414 99.97
TOTAL INVESTMENT PORTFOLIO 37,853,198 47,350,414 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 COMMUNICATION SERVICES ESG SCREENED UCITS ETF

Statement of Investments
as at 31 December 2024

expressed in EUR
(exp ) % 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 OYJ 5,283 EUR 265,722 220,829 4.01
265,722 220,829 4.01
Germany
CTS Eventim AG & Co. KGaA 2,318 EUR 185,404 189,265 3.44
Deutsche Telekom AG 62,127 EUR 1,339,571 1,794,849 32.61
Scout24 SE 144A 2,786 EUR 176,727 237,088 431
1,701,702 2,221,202 40.36
Italy
Infrastrutture Wireless Italiane SpA 144A 12,482 EUR 137,457 122,511 2.22
Telecom Italia SpA 370,081 EUR 99,664 91,262 1.66
237,121 213,773 3.88
Netherlands
Koninklijke KPN NV 144,440 EUR 486,711 507,706 9.22
486,711 507,706 9.22
Spain
Cellnex Telecom SA 144A 19,680 EUR 728,478 600,437 10.91
728,478 600,437 10.91
Sweden
Tele2 AB-B- 20,302 SEK 193,332 193,855 3.52
Telia Co. AB 87,626 SEK 228,479 234,890 4.27
421,811 428,745 7.79
Switzerland
Swisscom AG 962 CHF 553,574 517,176 9.40
553,574 517,176 9.40
United Kingdom
Auto Trader Group PLC 144A 33,236 GBP 269,125 318,768 5.79
Informa PLC 49,407 GBP 423,601 477,092 8.67
692,726 795,860 14.46
Total - Shares 5,087,845 5,505,728 100.03
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 5,087,845 5,505,728 100.03
TOTAL INVESTMENT PORTFOLIO 5,087,845 5,505,728 100.03

™ 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 2024

expressed in EUR
(exp ) % 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
Capgemini SE 22,823 EUR 4,254,410 3,609,457 9.06
Dassault Systemes SE 98,319 EUR 3,997,285 3,293,687 8.27
8,251,695 6,903,144 17.33
Germany
Nemetschek SE 8,484 EUR 727,546 794,102 1.99
SAP SE 26,898 EUR 3,988,515 6,355,998 15.96
4,716,061 7,150,100 17.95
Netherlands
ASM International NV 6,899 EUR 3,543,327 3,855,161 9.68
ASML Holding NV 16,457 EUR 13,700,952 11,169,366 28.04
BE Semiconductor Industries NV 11,325 EUR 1,478,036 1,498,298 3.76
18,722,315 16,522,825 41.48
Sweden
Hexagon AB-B- 305,023 SEK 3,165,195 2,815,228 7.07
3,165,195 2,815,228 7.07
Switzerland
Logitech International SA 22,345 CHF 1,732,856 1,786,796 4.49
Temenos AG 8,283 CHF 598,320 565,780 1.42
2,331,176 2,352,576 5.91
United Kingdom
Halma PLC 55,775 GBP 1,852,655 1,813,942 4.55
Sage Group PLC 147,617 GBP 1,900,331 2,272,781 5.71
3,752,986 4,086,723 10.26
Total - Shares 40,939,428 39,830,596 100.00
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 40,939,428 39,830,596 100.00
TOTAL INVESTMENT PORTFOLIO 40,939,428 39,830,596 100.00

™ 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 2024

expressed in EUR
(exp ) % 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 6,174 EUR 497,984 432,180 1.34
497,984 432,180 1.34
Belgium
Elia Group SA 2,670 EUR 301,613 198,648 0.62
301,613 198,648 0.62
Denmark
Orsted AS 144A 15,269 DKK 1,338,363 663,811 2.06
1,338,363 663,811 2.06
Finland
Fortum OYJ 40,686 EUR 521,363 549,871 1.70
521,363 549,871 1.70
France
Veolia Environnement SA 63,856 EUR 1,807,033 1,731,136 5.37
1,807,033 1,731,136 5.37
Germany
E.ON SE 203,752 EUR 2,323,485 2,291,191 7.10
2,323,485 2,291,191 7.10
Italy
Enel SpA 738,126 EUR 4,755,944 5,082,736 15.76
Snam SpA 182,874 EUR 876,586 782,152 242
Terna - Rete Elettrica Nazionale 127,723 EUR 948,559 973,249 3.02
6,581,089 6,838,137 21.20
Portugal
EDP SA 284,873 EUR 1,001,311 880,543 2.73
1,001,311 880,543 2.73
Spain
Acciona SA 2,242 EUR 366,951 243,706 0.76
EDP Renovaveis SA 28,327 EUR 517,481 284,403 0.88
Endesa SA 28,805 EUR 563,692 598,280 1.85
Iberdrola SA 548,697 EUR 6,215,494 7,297,670 22.63
Redeia Corp. SA 36,802 EUR 611,090 607,233 1.88
8,274,708 9,031,292 28.00
Switzerland
BKW AG 1,920 CHF 324,859 307,307 0.95
324,859 307,307 0.95
United Kingdom
Centrica PLC 467,636 GBP 670,404 755,627 2.34
National Grid PLC 436,728 GBP 4,818,583 5,017,964 15.56
Severn Trent PLC 24,500 GBP 785,264 743,167 2.31
SSE PLC 100,210 GBP 2,051,959 1,944,054 6.03
United Utilities Group PLC 61,914 GBP 765,706 787,392 2.44
9,091,916 9,248,204 28.68
Total - Shares 32,063,724 32,172,320 99.75
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 32,063,724 32,172,320 99.75
TOTAL INVESTMENT PORTFOLIO 32,063,724 32,172,320 99.75

™ 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 2024

expressed in EUR
(exp ) % 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 106,280 EUR 5,635,628 5,128,010 9.12
Lotus Bakeries NV 48 EUR 390,038 517,440 0.92
6,025,606 5,645,450 10.04
Denmark
Carlsberg AS-B- 11,297 DKK 1,519,751 1,045,281 1.86
1,519,751 1,045,281 1.86
Finland
Kesko OYJ-B- 32,300 EUR 781,084 587,214 1.04
781,084 587,214 1.04
France
L’Oreal SA 28,403 EUR 11,029,176 9,709,566 17.27
Pernod Ricard SA 23,970 EUR 4,524,533 2,612,730 4.65
15,553,709 12,322,296 21.92
Germany
Beiersdorf AG 11,736 EUR 1,303,128 1,455,264 2.59
Henkel AG & Co. KGaA 12,289 EUR 827,401 914,302 1.63
Henkel AG & Co. KGaA-Pref- 20,018 EUR 1,498,000 1,695,524 3.01
3,628,529 4,065,090 7.23
Ireland
Kerry Group PLC-A- 18,110 EUR 1,853,871 1,688,758 3.00
1,853,871 1,688,758 3.00
Netherlands
Davide Campari-Milano NV 72,804 EUR 790,918 438,134 0.78
Heineken Holding NV 15,328 EUR 1,188,026 886,725 1.58
Heineken NV 34,063 EUR 3,153,722 2,340,128 4.16
JDE Peet’s NV 14,411 EUR 366,241 238,214 0.42
5,498,907 3,903,201 6.94
Norway
Mowi ASA 55,038 NOK 1,038,803 911,409 1.62
Orkla ASA 82,900 NOK 586,438 693,269 1.23
Salmar ASA 7,807 NOK 395,720 358,800 0.64
2,020,961 1,963,478 3.49
Portugal
Jeronimo Martins SGPS SA 33,489 EUR 656,752 617,872 1.10
656,752 617,872 1.10
Sweden
Essity AB-B- 72,136 SEK 1,847,834 1,864,320 3.32
1,847,834 1,864,320 3.32
Switzerland
Chocoladefabriken Lindt & Spruengli AG 114 CHF 1,193,491 1,223,309 2.18
Chocoladefabriken Lindt & Spruengli AG 13 CHF 1,395,732 1,385,304 2.46
2,589,223 2,608,613 4.64
United Kingdom
Coca-Cola Europacific Partners PLC 24,502 USD 1,303,004 1,817,478 3.23
Diageo PLC 263,168 GBP 10,589,235 8,076,665 14.37
Haleon PLC 910,154 GBP 3,389,173 4,154,413 7.39

™ 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 (continued)

Statement of Investments
as at 31 December 2024

(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)
Marks & Spencer Group PLC 242,582 GBP 1,106,263 1,101,695 1.96
Reckitt Benckiser Group PLC 81,758 GBP 5,595,645 4,779,032 8.50
21,983,320 19,929,283 35.45
Total - Shares 63,959,607 56,240,856 100.03
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 63,959,607 56,240,856 100.03
TOTAL INVESTMENT PORTFOLIO 63,959,607 56,240,856 100.03

) 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 2024

expressed in EUR
(exp ) % 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 AS-A- 52 DKK 109,325 80,469 0.33
AP Moller - Maersk AS-B- 80 DKK 171,373 127,715 0.53
DSV AS 3,596 DKK 734,428 737,306 3.05
Rockwool AS-B- 165 DKK 57,547 56,466 0.24
Vestas Wind Systems AS 17,730 DKK 538,258 233,190 0.97
1,610,931 1,235,146 5.12
Finland
Kone OYJ-B- 5,967 EUR 362,712 280,449 1.16
Metso OYJ 10,929 EUR 112,177 98,143 0.41
Wartsila OYJ Abp 8,830 EUR 103,387 151,081 0.62
578,276 529,673 2.19
France
Aeroports de Paris SA 613 EUR 69,374 68,472 0.29
Alstom SA 6,077 EUR 171,107 131,020 0.54
Bouygues SA 3,329 EUR 114,456 95,010 0.39
Bureau Veritas SA 5,578 EUR 151,742 163,659 0.68
Compagnie de Saint-Gobain SA 7,982 EUR 473,375 684,057 2.83
Eiffage SA 1,290 EUR 120,278 109,289 0.45
Getlink SE 5,335 EUR 78,396 82,186 0.34
Legrand SA 4,605 EUR 432,622 433,054 1.79
Rexel SA 3,930 EUR 93,536 96,678 0.40
Schneider Electric SE 9,615 EUR 1,501,802 2,316,253 9.59
Teleperformance SE 960 EUR 290,022 79,795 0.33
Vinci SA 8,798 EUR 852,741 877,513 3.64
4,349,451 5,136,986 21.27
Germany
Brenntag SE 2,281 EUR 181,606 132,024 0.55
Daimler Truck Holding AG 8,669 EUR 244,693 319,452 1.32
Deutsche Lufthansa AG 10,585 EUR 73,235 65,373 0.27
Deutsche Post AG 17913 EUR 930,697 608,684 2.52
GEA Group AG 2,723 EUR 107,526 130,214 0.54
Knorr-Bremse AG 1,274 EUR 113,484 89,626 0.37
MTU Aero Engines AG 945 EUR 293,706 304,290 1.26
Rational AG 90 EUR 73,067 74,160 0.31
Siemens AG 13,362 EUR 1,956,283 2,519,539 10.43
3,974,297 4,243,362 17.57
Ireland
DCCPLC 1,736 GBP 94,150 107,921 0.45
Kingspan Group PLC 2,714 EUR 226,809 191,201 0.79
320,959 299,122 1.24
Italy
Prysmian SpA 4,932 EUR 178,128 304,107 1.26
178,128 304,107 1.26
Jersey
Experian PLC 16,180 GBP 595,723 674,156 2.79
595,723 674,156 2.79

™ 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 2024

expressed in EUR
(exp ) % 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)
Luxembourg
InPost SA 3,950 EUR 65,521 65,215 0.27
65,521 65,215 0.27
Netherlands
AerCap Holdings NV 3,412 USD 188,497 315,334 1.31
Ferrovial SE 8,355 EUR 218,182 339,213 1.40
IMCD NV 1,001 EUR 173,691 143,644 0.60
Randstad NV 1,916 EUR 108,913 78,000 0.32
Wolters Kluwer NV 4,197 EUR 433,361 673,199 2.79
1,122,644 1,549,390 6.42
Spain
ACS Actividades de Construccion y Servicios SA 3,100 EUR 67,852 150,164 0.62
Aena SME SA 144A 1,317 EUR 185,063 259,976 1.08
252,915 410,140 1.70
Sweden
AddTech AB-B- 4,563 SEK 130,637 120,122 0.50
Alfa Laval AB 5,080 SEK 170,300 205,393 0.85
Assa Abloy AB-B- 17,602 SEK 436,101 502,760 2.08
Atlas Copco AB-A- 47,260 SEK 656,357 697,448 2.89
Atlas Copco AB-B- 27,404 SEK 323,511 357,954 1.48
Beijer Ref AB 6,758 SEK 89,509 96,336 0.40
Epiroc AB-A- 11,570 SEK 212,091 194,713 0.81
Epiroc AB-B- 6,847 SEK 107,724 103,170 043
Indutrade AB 4,797 SEK 101,215 116,136 0.48
Investment AB Latour-B- 2,622 SEK 67,316 63,227 0.26
Lifco AB-B- 4,093 SEK 91,835 114,689 0.48
Nibe Industrier AB-B- 26,607 SEK 282,989 100,554 0.42
Sandvik AB 18,719 SEK 373,857 324,431 1.34
Securitas AB-B- 8,634 SEK 81,869 103,308 0.43
Skanska AB-B- 5,974 SEK 120,764 121,501 0.50
SKF AB-B- 5,985 SEK 116,002 108,595 0.45
Trelleborg AB-B- 3,740 SEK 133,806 123,757 0.51
Volvo AB-A- 3,516 SEK 67,456 83,033 0.34
Volvo AB-B- 27,951 SEK 530,054 656,176 2.72
4,093,393 4,193,303 17.37
Switzerland
ABB Ltd. 27,809 CHF 890,749 1,454,130 6.02
Adecco Group AG 2,957 CHF 116,574 70,457 0.29
Geberit AG 587 CHF 364,839 321,892 1.33
Kuehne & Nagel International AG 848 CHF 246,706 187,777 0.78
Schindler Holding AG 715 CHF 174,707 190,784 0.79
Schindler Holding AG 412 CHF 93,835 108,661 0.45
SGS SA 2,668 CHF 261,644 258,378 1.07
VAT Group AG 144A 474 CHF 189,281 173,150 0.72
2,338,335 2,765,229 11.45
United Kingdom
Ashtead Group PLC 7,680 GBP 502,938 461,183 1.91
Bunzl PLC 5,898 GBP 189,364 235,117 0.97
Intertek Group PLC 2,834 GBP 164,291 162,058 0.67

™ 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 2024

(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)
RELX PLC 32,762 GBP 905,082 1,437,972 5.96
Rentokil Initial PLC 44,322 GBP 293,900 214,852 0.89
Smiths Group PLC 6,049 GBP 108,067 125,763 0.52
Spirax Group PLC 1,292 GBP 214,548 107,118 0.44
2,378,190 2,744,063 11.36
Total - Shares 21,858,763 24,149,892 100.01
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 21,858,763 24,149,892 100.01
TOTAL INVESTMENT PORTFOLIO 21,858,763 24,149,892 100.01

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

Statement of Investments
as at 31 December 2024

expressed in USD
(exp ) % 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
Hamilton Insurance Group Ltd.-B- 69,329 USD 1,327,651 1,319,331 0.36
1,327,651 1,319,331 0.36
Cayman Islands
Sea Ltd.-ADR- 84,150 USD 9,148,788 8,928,315 243
9,148,788 8,928,315 243
Denmark
Novo Nordisk AS-B- 38,825 DKK 4,322,098 3,365,164 0.92
4,322,098 3,365,164 0.92
Norway
Elmera Group ASA 144A 546,054 NOK 1,918,373 1,836,631 0.50
1,918,373 1,836,631 0.50
Switzerland
Luzerner Kantonalbank AG 12,594 CHF 884,280 888,007 0.24
Sunrise Communications AG-A-ADR- 16,767 USD 767,761 722,323 0.20
1,652,041 1,610,330 0.44
United States
3M Co. 40,247 USD 5,374,182 5,195,485 1.41
AbbVie, Inc. 15,022 USD 2,667,099 2,669,409 0.73
ACYV Auctions, Inc.-A- 97,300 USD 1,708,588 2,101,680 0.57
Adobe, Inc. 10,184 USD 5,636,437 4,528,621 1.23
Advanced Micro Devices, Inc. 30,105 USD 4,429,578 3,636,383 0.99
Air Transport Services Group, Inc. 61,893 USD 1,353,600 1,360,408 0.37
Amazon.com, Inc. 43,484 USD 5,893,590 9,539,955 2.60
Apple, Inc. 52,592 USD 12,353,181 13,170,089 3.59
Applied Materials, Inc. 43,409 USD 7,436,830 7,059,606 1.92
Bank of America Corp. 5,781 USD 251,020 254,075 0.07
Berkshire Hathaway, Inc.-B- 12,360 USD 5,419,812 5,602,541 1.53
Bloom Energy Corp.-A- 76,710 USD 1,850,245 1,703,729 0.46
Blue Bird Corp. 29,045 USD 1,416,234 1,122,008 0.31
Blueprint Medicines Corp. 23,585 USD 2,509,208 2,057,084 0.56
Boeing Co. 29,454 USD 4,488,790 5,213,358 1.42
Brightsphere Investment Group, Inc. 44,448 USD 1,200,540 1,170,760 0.32
Calix, Inc. 48,121 USD 1,599,061 1,677,979 0.46
Citigroup, Inc. 80,441 USD 5,643,741 5,662,242 1.54
Cognizant Technology Solutions Corp.-A- 58,342 USD 4,695,948 4,486,500 1.22
Coinbase Global, Inc.-A- 17,764 USD 5,261,697 4,410,801 1.20
Compass, Inc.-A- 349,066 USD 1,494,003 2,042,036 0.56
Corteva, Inc. 28,745 USD 1,758,332 1,637,315 0.45
Costco Wholesale Corp. 6,389 USD 5,797,625 5,854,049 1.59
Crescent Energy Co.-A- 151,099 USD 2,067,034 2,207,556 0.60
Cross Country Healthcare, Inc. 86,207 USD 1,557,761 1,565,519 0.43
Crowdstrike Holdings, Inc.-A- 13,531 USD 3,349,091 4,629,767 1.26
Customers Bancorp, Inc. 16,341 USD 804,467 795,480 0.22
Dine Brands Global, Inc. 52,555 USD 1,597,146 1,581,906 0.43
Dollar Tree, Inc. 2,394 USD 301,655 179,406 0.05
Eli Lilly & Co. 6,675 USD 5,029,012 5,153,100 1.40
Employers Holdings, Inc. 28,271 USD 1,502,038 1,448,323 0.39
Etsy, Inc. 3,583 USD 260,129 189,505 0.05
" This is a synthetic ETF.

™ This includes synthetic ETFs.

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

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

Statement of Investments
as at 31 December 2024

expressed in USD
(exp ) % 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)
Everi Holdings, Inc. 136,150 USD 1,789,011 1,839,387 0.50
Exxon Mobil Corp. 30,952 USD 3,684,324 3,329,507 0.91
Flagstar Financial, Inc. 135,982 USD 1,516,199 1,268,712 0.35
Fluor Corp. 32,500 USD 1,819,025 1,602,900 0.44
GEO Group, Inc. 48,876 USD 1,401,764 1,367,551 0.37
Greenbrier Cos., Inc. 26,330 USD 1,641,676 1,605,867 0.44
Guardant Health, Inc. 33,925 USD 869,498 1,036,409 0.28
Hims & Hers Health, Inc. 55,266 USD 932,890 1,336,332 0.36
Home Depot, Inc. 12,188 USD 5,082,152 4,741,010 1.29
Honeywell International, Inc. 23,072 USD 5,374,161 5,211,734 1.42
Intel Corp. 235,348 USD 5,730,724 4,718,727 1.28
International Business Machines Corp. 26,518 USD 5,912,718 5,829,452 1.59
Intuitive Surgical, Inc. 420 USD 132,258 219,223 0.06
Johnson & Johnson 40,166 USD 6,008,834 5,808,807 1.58
KB Home 16,208 USD 1,272,814 1,065,190 0.29
Kimco Realty REIT Corp. 10,917 USD 274,017 255,785 0.07
Kinetik Holdings, Inc. 27,478 USD 1,546,187 1,558,277 0.42
Kraft Heinz Co. 61,710 USD 1,883,389 1,895,114 0.52
Life Time Group Holdings, Inc. 75,057 USD 1,792,361 1,660,261 0.45
Lowe’s Cos., Inc. 15,291 USD 4,096,459 3,773,819 1.03
MARA Holdings, Inc. 75,621 USD 1,281,776 1,268,164 0.35
Maravai LifeSciences Holdings, Inc.-A- 160,647 USD 1,460,281 875,526 0.24
Matson, Inc. 12,028 USD 1,941,079 1,621,856 0.44
McDonald’s Corp. 16,884 USD 4,945,074 4,894,503 1.33
McKesson Corp. 8,596 USD 5,002,666 4,898,946 1.33
Meta Platforms, Inc.-A- 7,624 USD 4,573,256 4,463,928 1.22
Microsoft Corp. 12,691 USD 5,374,131 5,349,257 1.46
Moody’s Corp. 11,282 USD 5,641,255 5,340,560 1.45
Movado Group, Inc. 72,537 USD 1,462,346 1,427,528 0.39
Mueller Industries, Inc. 24,479 USD 1,910,831 1,942,653 0.53
Netflix, Inc. 5,897 USD 3,996,338 5,256,114 1.43
NIKE, Inc.-B- 15,122 USD 1,168,175 1,144,282 0.31
Northern Trust Corp. 17,334 USD 1,822,670 1,776,735 0.48
NVIDIA Corp. 98,339 USD 13,488,221 13,205,944 3.60
Opendoor Technologies, Inc. 1,226,217 USD 3,141,716 1,961,947 0.53
Palomar Holdings, Inc. 15,900 USD 1,543,731 1,678,881 0.46
PayPal Holdings, Inc. 55,066 USD 3,195,930 4,699,883 1.28
PepsiCo, Inc. 30,000 USD 4,583,700 4,561,800 1.24
Pfizer, Inc. 173,996 USD 4,586,535 4,616,114 1.26
Phillips 66 42,567 USD 5,676,309 4,849,658 1.32
Pilgrim’s Pride Corp. 41,734 USD 1,158,119 1,894,306 0.52
PNC Financial Services Group, Inc. 12,967 USD 2,637,228 2,500,686 0.68
Privia Health Group, Inc. 76,139 USD 1,381,161 1,488,518 0.41
Procter & Gamble Co. 22,895 USD 3,795,075 3,838,347 1.05
Progyny, Inc. 74,688 USD 1,120,320 1,288,368 0.35
QUALCOMM, Inc. 31,722 USD 4,775,147 4,873,134 1.33
Regeneron Pharmaceuticals, Inc. 313 USD 249,868 222,959 0.06
RTX Corp. 45,851 USD 5,514,666 5,305,878 1.44

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

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

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

Statement of Investments

as at 31 December 2024

expressed in USD
(exp ) % 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)
Rush Enterprises, Inc.-A- 21,999 USD 1,347,659 1,205,325 0.33
RxSight, Inc. 28,111 USD 1,345,111 966,456 0.26
S&P Global, Inc. 9,530 USD 4,819,798 4,746,226 1.29
ServiceNow, Inc. 6,199 USD 4,750,726 6,571,684 1.79
Sherwin-Williams Co. 15,310 USD 5,944,873 5,204,328 1.42
Simon Property Group REIT, Inc. 18,967 USD 3,454,080 3,266,307 0.89
SpartanNash Co. 89,380 USD 1,699,114 1,637,442 0.45
Sprouts Farmers Market, Inc. 10,705 USD 1,505,658 1,360,284 0.37
St. Joe Co. 36,077 USD 1,913,163 1,620,940 0.44
Sturm Ruger & Co., Inc. 46,328 USD 1,779,922 1,638,621 0.45
Surmodics, Inc. 30,614 USD 1,216,907 1,212,314 0.33
Sweetgreen, Inc.-A- 10,960 USD 283,535 351,378 0.10
Tesla, Inc. 21,169 USD 4,390,123 8,548,889 2.33
Texas Instruments, Inc. 28,731 USD 5,692,204 5,387,350 1.47
Thermo Fisher Scientific, Inc. 9,487 USD 4,971,662 4,935,422 1.34
TJX Cos., Inc. 42,757 USD 5,374,127 5,165,473 1.41
Trupanion, Inc. 32,669 USD 1,751,058 1,574,646 0.43
UnitedHealth Group, Inc. 10,416 USD 5,421,320 5,269,038 1.43
Vertex Pharmaceuticals, Inc. 12,099 USD 5,606,365 4,872,267 1.33
Vital Farms, Inc. 83,620 USD 3,030,888 3,151,638 0.86
Walmart, Inc. 53,018 USD 4,890,380 4,790,176 1.30
Weis Markets, Inc. 26,854 USD 1,989,344 1,818,553 0.50
Wells Fargo & Co. 77,527 USD 5,888,951 5,445,497 1.48
Worthington Enterprises, Inc. 29,512 USD 1,203,499 1,183,726 0.32
Zoetis, Inc. 31,672 USD 5,552,018 5,160,319 1.41
Zuora, Inc.-A- 123,713 USD 1,233,419 1,227,233 0.33
343,951,643 345,588,746 94.13
Total - Shares 362,320,594 362,648,517 98.78
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 362,320,594 362,648,517 98.78
TOTAL INVESTMENT PORTFOLIO 362,320,594 362,648,517 98.78

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

The accompanying notes form an integral part of these financial statements.
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Xtrackers
Xtrackers SHORTDAX DAILY SWAP UCITS ETF"

Statement of Investments
as at 31 December 2024

expressed in EUR
(exp ) % 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
Everest Group Ltd. 16,141 USD 5,944,752 5,649,895 3.05
5,944,752 5,649,895 3.05
Finland
Nordea Bank Abp 440,284 EUR 4,667,010 4,622,982 2.50
4,667,010 4,622,982 2.50
United States
AbbVie, Inc. 13,967 USD 2,434,525 2,396,848 1.29
Alphabet, Inc.-A- 11,745 USD 2,149,462 2,147,106 1.16
Alphabet, Inc.-C- 33,886 USD 5,712,991 6,232,013 337
Amazon.com, Inc. 77,080 USD 14,359,966 16,330,836 8.82
Apple, Inc. 69,480 USD 15,505,027 16,802,685 9.08
Berkshire Hathaway, Inc.-B- 17,950 USD 7,883,549 7,857,437 4.24
Centene Corp. 143,300 USD 8,645,727 8,383,499 4.53
Edwards Lifesciences Corp. 125,455 USD 7,571,084 8,969,033 4.84
EOG Resources, Inc. 69,720 USD 8,145,200 8,253,286 4.46
EPAM Systems, Inc. 18,862 USD 3,264,957 4,259,114 2.30
GoDaddy, Inc.-A- 44,387 USD 8,203,674 8,460,320 4.57
Honeywell International, Inc. 24,330 USD 5,282,329 5,307,488 2.87
Kimberly-Clark Corp. 4,000 USD 506,259 506,190 0.27
L3Harris Technologies, Inc. 38,712 USD 8,991,868 7,861,283 4.25
Meta Platforms, Inc.-A- 6,032 USD 3,568,049 3,410,716 1.84
Microsoft Corp. 4,919 USD 1,965,300 2,002,278 1.08
Nasdag, Inc. 32,125 USD 2,437,396 2,398,439 1.30
Netflix, Inc. 18,691 USD 11,231,201 16,088,519 8.69
Newmont Corp. 29,160 USD 1,155,391 1,048,127 0.57
O’Reilly Automotive, Inc. 6,861 USD 7,206,772 7,856,855 4.24
Ross Stores, Inc. 57,291 USD 8,404,940 8,369,299 4.52
Teledyne Technologies, Inc. 1 USD 356 448 0.00
Tesla, Inc. 37,063 USD 11,704,880 14,454,390 7.81
T-Mobile U.S., Inc. 40,142 USD 8,717,402 8,556,778 4.62
Uber Technologies, Inc. 143,561 USD 9,319,009 8,362,722 4.52
164,367,314 176,315,709 95.24
Total - Shares 174,979,076 186,588,586 100.79
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 174,979,076 186,588,586 100.79
TOTAL INVESTMENT PORTFOLIO 174,979,076 186,588,586 100.79

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

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

Statement of Investments
as at 31 December 2024

expressed in EUR
(exp ) % 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
Alphabet, Inc.-A- 5,660 USD 1,035,841 1,034,706 2.61
Alphabet, Inc.-C- 13,441 USD 2,311,090 2,471,950 6.24
Amazon.com, Inc. 16,348 USD 2,817,271 3,463,629 8.74
Analog Devices, Inc. 8,153 USD 1,692,920 1,672,802 4.22
Apple, Inc. 12,506 USD 2,799,431 3,024,387 7.63
Boeing Co. 7,244 USD 1,158,529 1,238,231 3.13
CF Industries Holdings, Inc. 13,815 USD 1,146,126 1,138,287 2.87
Crown Castle REIT, Inc. 23,060 USD 2,011,952 2,021,174 5.10
Ecolab, Inc. 8,458 USD 1,988,259 1,913,934 4.83
Fortinet, Inc. 5,666 USD 399,485 516,971 1.31
Kinder Morgan, Inc. 6,452 USD 168,307 170,724 0.43
L3Harris Technologies, Inc. 7,258 USD 1,685,859 1,473,889 3.72
Mettler-Toledo International, Inc. 1,368 USD 1,683,355 1,616,605 4.08
Microsoft Corp. 7,130 USD 2,913,926 2,902,264 7.32
Netflix, Inc. 1,925 USD 1,162,156 1,656,968 4.18
Newmont Corp. 42,714 USD 1,692,434 1,535,311 3.87
NIKE, Inc.-B- 6,829 USD 503,752 499,035 1.26
Pfizer, Inc. 67,252 USD 1,694,918 1,723,028 4.35
PNC Financial Services Group, Inc. 8,724 USD 1,498,447 1,624,745 4.10
ResMed, Inc. 5,279 USD 1,233,142 1,165,866 2.94
Ross Stores, Inc. 11,536 USD 1,692,402 1,685,225 4.25
Tesla, Inc. 4,279 USD 1,229,811 1,668,789 4.21
TJX Cos., Inc. 10,050 USD 1,158,151 1,172,516 2.96
Union Pacific Corp. 7,523 USD 1,672,542 1,656,731 4.18
UnitedHealth Group, Inc. 2,982 USD 1,580,310 1,456,759 3.68
38,930,416 40,504,526 102.21
Total - Shares 38,930,416 40,504,526 102.21
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 38,930,416 40,504,526 102.21
TOTAL INVESTMENT PORTFOLIO 38,930,416 40,504,526 102.21

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

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

Statement of Investments
as at 31 December 2024

expressed in CHF
(exp ) % 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. 262,277 CHF 8,591,951 12,869,932 4.31
Adecco Group AG 57,816 CHF 1,612,045 1,292,766 043
Alcon AG 171,534 CHF 11,741,047 13,190,965 4.42
Chocoladefabriken Lindt & Spruengli AG 339 CHF 3,765,443 3,413,730 1.14
Compagnie Financiere Richemont SA-A- 100,230 CHF 11,979,872 13,821,717 4.63
Geberit AG 11,476 CHF 6,173,064 5,905,550 1.98
Givaudan SA 2,788 CHF 10,031,933 11,057,208 3.71
Holcim AG 150,712 CHF 7,673,044 13,166,200 441
Julius Baer Group Ltd. 70,715 CHF 3,600,925 4,148,142 1.39
Kuehne & Nagel International AG 19,064 CHF 4,529,186 3,961,499 1.33
Logitech International SA 58,011 CHF 3,957,429 4,353,145 1.46
Lonza Group AG 24,792 CHF 12,380,573 13,283,554 445
Nestle SA 362,916 CHF 34,994,910 27,175,150 9.11
Novartis AG 308,681 CHF 24,936,630 27,380,005 9.18
Partners Group Holding AG 7,781 CHF 8,547,268 9,570,630 3.21
Roche Holding AG 106,389 CHF 29,541,544 27,182,389 9.11
Sandoz Group AG 151,040 CHF 3,889,299 5,614,157 1.88
Schindler Holding AG 13,977 CHF 3,103,941 3,499,841 1.17
SGS SA 52,607 CHF 4,966,087 4,780,924 1.60
SIG Group AG 118,101 CHF 2,528,144 2,111,646 0.71
Sika AG 55,088 CHF 13,568,189 11,887,990 3.99
Sonova Holding AG 16,899 CHF 4,590,386 5,007,174 1.68
Straumann Holding AG 40,533 CHF 5,114,055 4,630,895 1.55
Swatch Group AG 9,933 CHF 2,417,835 1,638,945 0.55
Swiss Life Holding AG 9,861 CHF 5,166,341 6,898,756 2.31
Swiss Re AG 100,891 CHF 9,330,838 13,236,899 444
Swisscom AG 8,722 CHF 4,473,304 4,400,249 1.48
UBS Group AG 949,770 CHF 24,310,893 26,337,122 8.83
VAT Group AG 144A 9,233 CHF 3,343,353 3,165,072 1.06
Zurich Insurance Group AG 24,811 CHF 10,441,549 13,368,167 4.48
281,301,078 298,350,419 100.00
Total - Shares 281,301,078 298,350,419 100.00
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 281,301,078 298,350,419 100.00
TOTAL INVESTMENT PORTFOLIO 281,301,078 298,350,419 100.00

™ 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"

Statement of Investments
as at 31 December 2024

expressed in GBP
(exp ) % 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
Adobe, Inc. 774 USD 329,890 274,818 3.69
Advanced Micro Devices, Inc. 2,405 USD 281,025 231,955 3.12
Amazon.com, Inc. 3,688 USD 373,762 646,048 8.68
Apple, Inc. 1,770 USD 327,151 353,915 4.76
Applied Materials, Inc. 2,428 USD 327,261 315,287 4.24
Bank of America Corp. 9,986 USD 352,358 350,435 471
Berkshire Hathaway, Inc.-B- 863 USD 294,860 312,345 4.20
Costco Wholesale Corp. 97 USD 67,106 70,966 0.95
Eli Lilly & Co. 266 USD 164,949 163,967 2.20
Exxon Mobil Corp. 3,421 USD 331,960 293,833 3.95
Home Depot, Inc. 346 USD 108,597 107,466 1.44
Honeywell International, Inc. 600 USD 108,481 108,219 1.45
Intel Corp. 17,450 USD 336,148 279,362 3.75
International Business Machines Corp. 658 USD 116,894 115,497 1.55
Intuitive Surgical, Inc. 785 USD 194,937 327,163 4.40
Johnson & Johnson 2,333 USD 269,544 269,402 3.62
Netflix, Inc. 699 USD 341,053 497,471 6.69
NVIDIA Corp. 794 USD 82,740 85,138 1.14
Phillips 66 3,119 USD 327,224 283,733 3.81
Procter & Gamble Co. 2,232 USD 281,863 298,782 4.02
QUALCOMM, Inc. 889 USD 108,437 109,045 1.47
ServiceNow, Inc. 207 USD 131,149 175,220 2.36
Sherwin-Williams Co. 1,073 USD 331,962 291,237 391
Tesla, Inc. 1,910 USD 345,567 615,885 8.28
Thermo Fisher Scientific, Inc. 803 USD 336,166 333,555 4.48
UnitedHealth Group, Inc. 796 USD 326,466 321,514 432
Wells Fargo & Co. 4,500 USD 272,345 252,380 3.39
6,869,895 7,484,638 100.58
Total - Shares 6,869,895 7,484,638 100.58
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 6,869,895 7,484,638 100.58
TOTAL INVESTMENT PORTFOLIO 6,869,895 7,484,638 100.58

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

The accompanying notes form an integral part of these financial statements.
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Xtrackers
Xtrackers S&P 500 INVERSE DAILY SWAP UCITS ETF"

Statement of Investments
as at 31 December 2024

expressed in USD
(exp ) % 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
Abbott Laboratories 20,383 USD 2,399,691 2,305,521 1.95
Adobe, Inc. 1,289 USD 713,410 573,192 0.48
Advanced Micro Devices, Inc. 21,636 USD 3,434,499 2,613,412 2.21
Alphabet, Inc.-A- 15,687 USD 2,999,982 2,969,549 2.51
Amazon.com, Inc. 41,837 USD 5,857,251 9,178,619 7.76
Apple, Inc. 20,772 USD 4,879,966 5,201,724 4.40
Applied Materials, Inc. 26,922 USD 4,612,277 4,378,325 3.70
Berkshire Hathaway, Inc.-B- 9,975 USD 4,372,142 4,521,468 3.82
Costco Wholesale Corp. 4,684 USD 4,248,716 4,291,809 3.63
Crowdstrike Holdings, Inc.-A- 13,085 USD 4,406,374 4,477,164 3.78
Eli Lilly & Co. 5,758 USD 4,579,625 4,445,176 3.76
Exxon Mobil Corp. 38,815 USD 4,727,279 4,175,330 353
Home Depot, Inc. 7,180 USD 2,993,916 2,792,948 2.36
Honeywell International, Inc. 8,365 USD 1,974,140 1,889,570 1.60
Intel Corp. 40,750 USD 992,262 817,037 0.69
Johnson & Johnson 15,000 USD 2,199,300 2,169,300 1.83
Meta Platforms, Inc.-A- 14,488 USD 8,690,627 8,482,869 7.17
Microsoft Corp. 6,504 USD 2,800,167 2,741,436 2.32
Netflix, Inc. 3,453 USD 3,138,950 3,077,728 2.60
NVIDIA Corp. 37,000 USD 4,983,900 4,968,730 4.20
PayPal Holdings, Inc. 45,515 USD 2,821,020 3,884,705 3.28
Phillips 66 35,569 USD 4,743,126 4,052,376 343
Procter & Gamble Co. 17,641 USD 2,949,046 2,957,514 2.50
QUALCOMM, Inc. 6,991 USD 1,103,809 1,073,957 0.91
RTX Corp. 26,929 USD 3,240,636 3,116,224 2.63
ServiceNow, Inc. 4,557 USD 3,587,954 4,830,967 4.08
Sherwin-Williams Co. 12,174 USD 4,727,164 4,138,308 3.50
Tesla, Inc. 18,851 USD 4,151,933 7,612,788 6.43
TJX Cos., Inc. 16,015 USD 2,012,925 1,934,772 1.64
Union Pacific Corp. 9,741 USD 2,187,244 2,221,338 1.88
UnitedHealth Group, Inc. 8,886 USD 4,624,985 4,495,072 3.80
Wells Fargo & Co. 60,140 USD 4,568,234 4224234 3.57
115,722,550 120,613,162 101.95
Total - Shares 115,722,550 120,613,162 101.95
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 115,722,550 120,613,162 101.95
TOTAL INVESTMENT PORTFOLIO 115,722,550 120,613,162 101.95

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

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

191



Xtrackers”™
Xtrackers PORTFOLIO UCITS ETF

Statement of Investments
as at 31 December 2024

expressed in EUR
(exp ) % of
Currency Net
Description Quantity (local) Cost Market Value Assets
Investment Units
Mutual Funds/Open ended Funds
Ireland
Xtrackers ESG USD Emerging Markets Bond Quality
Weighted UCITS ETF 4,308,118 USD 44,969,609 42,283,625 7.01
Xtrackers iBoxx EUR Corporate Bond Yield Plus
UCITS ETF 3,971,954 EUR 57,680,560 60,454,331 10.02
Xtrackers MSCI AC World ESG Screened UCITS
ETF 2,243,483 EUR 66,104,398 90,924,776 15.07
Xtrackers MSCI Emerging Markets UCITS ETF 452,408 USD 21,444 917 24,720,088 4.10
Xtrackers MSCI USA UCITS ETF 182,135 USD 14,679,456 30,156,542 5.00
Xtrackers MSCI World Value UCITS ETF 1,413,125 EUR 48,832,211 60,173,123 9.98
Xtrackers Russell 2000 UCITS ETF 90,031 USD 19,647,016 28,379,744 4.70
Xtrackers USD Corporate Bond UCITS ETF 644,476 USD 32,187,967 36,223,159 6.00
305,546,134 373,315,388 61.88
Luxembourg
Xtrackers II EUR Corporate Bond Short Duration SRI
PAB UCITS ETF 1,712,771 EUR 74,700,160 78,899,310 13.08
Xtrackers II EUR Corporate Bond SRI PAB UCITS
ETF 6,113,453 EUR 38,383,530 42,317,322 7.01
Xtrackers II EUR High Yield Corporate Bond UCITS
ETF 1,073,301 EUR 21,480,524 24,465,145 4.06
Xtrackers Il iBoxx Eurozone Government Bond Yield
Plus UCITS ETF 202,093 EUR 34,508,159 35,942,159 5.96
Xtrackers MSCI Europe Small Cap UCITS ETF 415,330 EUR 20,092,676 24.212,234 4.01
Xtrackers Stoxx Europe 600 UCITS ETF 192,379 EUR 20,841,910 24,161,879 4.01
210,006,959 229,998,049 38.13
Total Mutual Funds/Open ended Funds 515,553,093 603,313,437 100.01
Investment Units 515,553,093 603,313,437 100.01
TOTAL INVESTMENT PORTFOLIO 515,553,093 603,313,437 100.01

™ 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 2024

expressed in USD
(exp ) % 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. 62,294 USD 5,960,913 5,752,851 2.00
5,960,913 5,752,851 2.00
Netherlands
NXP Semiconductors NV 25,121 USD 5,451,006 5,221,400 1.81
5,451,006 5,221,400 1.81
Switzerland
Alcon AG 37,732 CHF 3,292,114 3,201,755 1.11
Sika AG 20,050 CHF 5,270,859 4,774,389 1.65
Swiss Re AG 11,312 CHF 1,670,391 1,637,666 0.57
10,233,364 9,613,810 3.33
United States
Alphabet, Inc.-C- 103,311 USD 18,296,378 19,674,547 6.83
Amgen, Inc. 19,737 USD 5,492,018 5,144,252 1.79
ANSYS, Inc. 44,629 USD 14,495,078 15,054,701 522
Autodesk, Inc. 5,000 USD 1,248,232 1,477,850 0.51
Axon Enterprise, Inc. 9,001 USD 5,492,410 5,349,474 1.86
Bio-Techne Corp. 54,482 USD 4,138,453 3,924,338 1.36
Charles Schwab Corp. 76,202 USD 5,631,328 5,639,710 1.96
Cooper Cos., Inc. 18,259 USD 2,000,091 1,678,550 0.58
Copart, Inc. 33,007 USD 1,865,556 1,894,272 0.66
DoorDash, Inc.-A- 31,049 USD 3,498,912 5,208,470 1.81
Edwards Lifesciences Corp. 83,942 USD 5,520,865 6,214,226 2.16
Elevance Health, Inc. 13,871 USD 5,451,025 5,117,012 1.78
Eli Lilly & Co. 3,365 USD 2,778,211 2,597,780 0.90
Equinix REIT, Inc. 15,728 USD 15,399,285 14,829,774 5.14
Equitable Holdings, Inc. 55,206 USD 2,654,304 2,604,067 0.90
Exelon Corp. 224,386 USD 8,608,615 8,445,889 2.93
Fair Isaac Corp. 546 USD 1,176,544 1,087,048 0.38
Fastenal Co. 67,318 USD 5,492,476 4,840,837 1.68
Fidelity National Information Services, Inc. 28,345 USD 2,374,744 2,289,426 0.79
First Solar, Inc. 533 USD 109,233 93,936 0.03
Fiserv, Inc. 12,697 USD 2,800,831 2,608,218 091
Home Depot, Inc. 23,873 USD 10,172,873 9,286,358 3.22
Incyte Corp. 57,439 USD 4,018,354 3,967,312 1.38
Ingersoll Rand, Inc. 53,647 USD 5,492,380 4,852,908 1.68
Intel Corp. 90,159 USD 1,873,504 1,807,688 0.63
International Business Machines Corp. 26,123 USD 5,492,361 5,742,619 1.99
Intuit, Inc. 9,420 USD 5,802,916 5,920,470 2.05
Kimberly-Clark Corp. 20,230 USD 2,689,578 2,650,939 0.92
Lowe’s Cos., Inc. 23,979 USD 6,295,589 5,918,017 2.05
LPL Financial Holdings, Inc. 16,799 USD 5,471,770 5,485,041 1.90
Marsh & McLennan Cos., Inc. 16,376 USD 3,667,246 3,478,426 1.21
Marvell Technology, Inc. 63,367 USD 5,709,367 6,998,885 243
Masco Corp. 147,907 USD 11,973,072 10,733,611 3.72
Merck & Co., Inc. 25,552 USD 2,556,733 2,541,913 0.88
Molina Healthcare, Inc. 8,179 USD 2,594,432 2,380,498 0.83
NVIDIA Corp. 156,667 USD 21,855,438 21,038,811 7.30
NVR, Inc. 61 USD 557,503 498,913 0.17

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

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

Statement of Investments
as at 31 December 2024

(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)
PNC Financial Services Group, Inc. 10,519 USD 1,954,640 2,028,589 0.70
Progressive Corp. 15,672 USD 3,942,936 3,755,168 1.30
Ross Stores, Inc. 16,419 USD 2,526,556 2,483,702 0.86
Solventum Corp. 7,832 USD 567,507 517,382 0.18
Synopsys, Inc. 15,745 USD 7,875,062 7,641,993 2.65
Take-Two Interactive Software, Inc. 2,206 USD 361,299 406,080 0.14
Tesla, Inc. 24,004 USD 6,348,103 9,693,775 3.36
TJX Cos., Inc. 51,880 USD 6,202,773 6,267,623 2.17
Truist Financial Corp. 124,534 USD 5,631,427 5,402,285 1.87
Ulta Beauty, Inc. 14,406 USD 6,121,342 6,265,602 2.17
Verizon Communications, Inc. 103,427 USD 4,523,897 4,136,046 1.44
WW Grainger, Inc. 1,307 USD 1,571,471 1,377,643 0.48
Zscaler, Inc. 31,364 USD 6,428,065 5,658,379 1.96
264,802,783 264,711,053 91.82
Total - Shares 286,448,066 285,299,114 98.96
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 286,448,066 285,299,114 98.96
TOTAL INVESTMENT PORTFOLIO 286,448,066 285,299,114 98.96
" This is a synthetic ETF.

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

Xtrackers MSCI PACIFIC EX JAPAN ESG SCREENED UCITS ETF

Statement of Investments
as at 31 December 2024

expressed in USD
(exp ) % 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
ANZ Group Holdings Ltd. 977,607 AUD 18,972,027 17,274,850 3.00
APA Group 628,511 AUD 3,654,185 2,712,325 0.47
Aristocrat Leisure Ltd. 191,230 AUD 5,927,943 8,093,830 1.41
ASX Ltd. 63,644 AUD 2,757,781 2,564,490 0.45
BlueScope Steel Ltd. 429,108 AUD 5,730,534 4,965,602 0.86
Brambles Ltd. 470,223 AUD 4,802,341 5,601,508 0.97
CAR Group Ltd. 127,445 AUD 2,870,010 2,843,041 0.49
Cochlear Ltd. 22,097 AUD 4,044,224 3,965,953 0.69
Coles Group Ltd. 452,479 AUD 5,274,609 5,292,080 0.92
Commonwealth Bank of Australia 549,353 AUD 44,337,848 52,125,231 9.05
Computershare Ltd. 179,033 AUD 2,982,467 3,763,300 0.65
CSL Ltd. 163,467 AUD 30,649,886 28,498,888 4.95
Endeavour Group Ltd. 513,939 AUD 1,832,130 1,336,463 0.23
Goodman Group REIT 580,820 AUD 11,125,926 12,816,672 2.23
GPT Group REIT 646,702 AUD 2,036,195 1,749,773 0.30
Insurance Australia Group Ltd. 777,389 AUD 3,544,923 4,071,972 0.71
Lottery Corp. Ltd. 751,420 AUD 2,442,332 2,298,295 0.40
Macquarie Group Ltd. 118,852 AUD 15,262,574 16,310,611 2.83
Medibank Pvt Ltd. 904,000 AUD 2,140,771 2,121,308 0.37
Mineral Resources Ltd. 172,973 AUD 5,698,921 3,668,047 0.64
Mirvac Group REIT 1,332,122 AUD 1,959,792 1,546,469 0.27
National Australia Bank Ltd. 1,009,051 AUD 23,100,761 23,178,378 4.02
Northern Star Resources Ltd. 1,124,374 AUD 10,838,184 10,748,654 1.87
Orica Ltd. 476,288 AUD 5,537,070 4,889,339 0.85
Pro Medicus Ltd. 19,402 AUD 1,890,900 3,004,630 0.52
Qantas Airways Ltd. 258,671 AUD 1,113,362 1,436,601 0.25
QBE Insurance Group Ltd. 494,147 AUD 5,198,047 5,874,263 1.02
Ramsay Health Care Ltd. 62,188 AUD 2,110,640 1,329,918 0.23
REA Group Ltd. 17,844 AUD 2,086,853 2,577,636 0.45
Reece Ltd. 76,329 AUD 1,238,295 1,057,659 0.18
Rio Tinto Ltd. 363,043 AUD 28,007,019 26,402,441 4.58
Scentre Group REIT 1,756,112 AUD 3,994,059 3,729,429 0.65
SEEK Ltd. 120,463 AUD 1,866,224 1,683,376 0.29
SGH Ltd. 68,702 AUD 1,820,538 1,961,374 0.34
Sonic Healthcare Ltd. 154,074 AUD 2,907,178 2,576,618 0.45
Stockland REIT 805,913 AUD 2,517,790 2,395,110 0.42
Suncorp Group Ltd. 417,637 AUD 4,481,081 4,915,606 0.85
Telstra Group Ltd. 1,365,272 AUD 3,635,390 3,389,687 0.59
Transurban Group 1,047,772 AUD 9,279,092 8,686,471 1.51
Treasury Wine Estates Ltd. 273,935 AUD 2,172,048 1,921,646 0.33
Vicinity REIT Ltd. 1,306,322 AUD 1,869,247 1,698,500 0.29
Wesfarmers Ltd. 383,103 AUD 15,550,710 16,966,794 2.95
Westpac Banking Corp. 1,128,593 AUD 21,671,929 22,584,200 3.92
WiseTech Global Ltd. 62,102 AUD 3,890,813 4,654,813 0.81
Woodside Energy Group Ltd. 641,021 AUD 12,279,943 9,763,452 1.69
Woolworths Group Ltd. 412,405 AUD 9,282,994 7,785,336 1.35
356,387,586 358,832,639 62.30

™ This includes synthetic ETFs.

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

Xtrackers MSCI PACIFIC EX JAPAN ESG SCREENED UCITS ETF (continued)

Statement of Investments
as at 31 December 2024

expressed in USD
(exp ) % 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)
Bermuda
CK Infrastructure Holdings Ltd. 305,726 HKD 1,902,733 2,272,888 0.39
Hongkong Land Holdings Ltd. 372,452 USD 1,541,143 1,657,411 0.29
3,443,876 3,930,299 0.68
Cayman Islands
CK Asset Holdings Ltd. 649,942 HKD 3,156,106 2,669,063 0.46
CK Hutchison Holdings Ltd. 905,171 HKD 5,468,382 4,835,844 0.84
Futu Holdings Ltd.-ADR- 18,347 USD 1,408,904 1,467,577 0.26
Grab Holdings Ltd.-A- 713,382 USD 2,710,701 3,367,163 0.59
HKT Trust & HKT Ltd. 1,279,211 HKD 1,591,606 1,580,910 0.27
Sands China Ltd. 819,751 HKD 2,258,911 2,205,575 0.38
Sea Ltd.-ADR- 124,971 USD 12,018,780 13,259,423 2.30
SITC International Holdings Co. Ltd. 453,731 HKD 1,269,786 1,209,100 0.21
WH Group Ltd. 144A 2,815,450 HKD 2,038,640 2,178,291 0.38
Wharf Real Estate Investment Co. Ltd. 563,982 HKD 1,966,771 1,441,910 0.25
33,888,587 34,214,856 5.94
Hong Kong
AIA Group Ltd. 3,588,245 HKD 28,606,950 26,006,629 4.51
BOC Hong Kong Holdings Ltd. 1,214,714 HKD 3,884,901 3,901,559 0.68
Galaxy Entertainment Group Ltd. 738,240 HKD 3,758,468 3,136,210 0.54
Hang Seng Bank Ltd. 247,129 HKD 3,528,115 3,039,821 0.53
Henderson Land Development Co. Ltd. 490,330 HKD 1,621,579 1,489,684 0.26
Hong Kong & China Gas Co. Ltd. 5,433,734 HKD 4,786,194 4,343,937 0.75
Hong Kong Exchanges & Clearing Ltd. 395,339 HKD 13,779,028 15,003,435 2.60
Link REIT 869,877 HKD 4,667,979 3,678,636 0.64
MTR Corp. Ltd. 526,388 HKD 2,058,797 1,836,407 0.32
Sino Land Co. Ltd. 1,313,656 HKD 1,502,982 1,327,532 0.23
Sun Hung Kai Properties Ltd. 489,145 HKD 5,372,965 4,700,683 0.82
Swire Pacific Ltd.-A- 137,822 HKD 1,174,753 1,249,951 0.22
Techtronic Industries Co. Ltd. 464,106 HKD 5,518,566 6,123,992 1.06
Wharf Holdings Ltd. 361,126 HKD 1,124,061 1,015,790 0.18
81,385,338 76,854,266 13.34
Ireland
James Hardie Industries PLC 420,005 AUD 13,534,823 13,020,512 2.26
13,534,823 13,020,512 2.26
New Zealand
Auckland International Airport Ltd. 567,460 NZD 2,666,185 2,765,900 0.48
Fisher & Paykel Healthcare Corp. Ltd. 197,876 NZD 3,696,842 4,257,026 0.74
Infratil Ltd. 301,403 NZD 2,268,873 2,127,650 0.37
Mercury NZ Ltd. 339,621 NZD 1,303,400 1,113,095 0.19
Meridian Energy Ltd. 632,614 NZD 2,234,350 2,094,634 0.36
Xero Ltd. 48,986 AUD 4,427,418 5,112,373 0.89
16,597,068 17,470,678 3.03
Singapore
CapitalLand Ascendas REIT 1,261,691 SGD 2,552,704 2,376,884 0.41
CapitaLand Integrated Commercial Trust REIT 1,967,862 SGD 2,996,446 2,784,030 0.48
CapitaLand Investment Ltd. 790,434 SGD 1,646,150 1,518,060 0.26
DBS Group Holdings Ltd. 653,992 SGD 16,227,414 20,959,192 3.64
Genting Singapore Ltd. 2,041,364 SGD 1,344,240 1,144,732 0.20

™ This includes synthetic ETFs.

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

Statement of Investments
as at 31 December 2024

(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)
Singapore (continued)
Keppel Ltd. 491,684 SGD 2,222,498 2,465,268 0.43
Oversea-Chinese Banking Corp. Ltd. 1,111,469 SGD 11,389,140 13,598,019 2.36
Sembcorp Industries Ltd. 433,771 SGD 1,676,578 1,755,179 0.31
Singapore Airlines Ltd. 502,624 SGD 2,379,094 2,372,745 0.41
Singapore Exchange Ltd. 281,133 SGD 2,079,587 2,625,447 0.46
Singapore Telecommunications Ltd. 30,100 SGD 72,882 68,399 0.01
Singapore Telecommunications Ltd. 2,478,683 SGD 5,401,814 5,596,206 0.97
United Overseas Bank Ltd. 415,055 SGD 9,325,390 11,053,327 1.92
Wilmar International Ltd. 648,845 SGD 1,612,947 1,474,432 0.26
Yangzijiang Shipbuilding Holdings Ltd. 872,053 SGD 1,706,110 1,911,331 0.33
62,632,994 71,703,251 12.45
Total - Shares 567,870,272 576,026,501 100.00
Total Transferable securities and money market instruments admitted to an official
stock exchange listing 567,870,272 576,026,501 100.00
TOTAL INVESTMENT PORTFOLIO 567,870,272 576,026,501 100.00

) 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 VIETNAM SWAP UCITS ETF"

Statement of Investments
as at 31 December 2024

expressed in USD
(exp ) % of
Currency Net
Description Quantity (local) Cost Market Value Assets
Transferable securities and money market instruments admitted to an official stock exchange listing
Shares
Germany
BASF SE 28,426 EUR 1,467,232 1,249,815 0.49
1,467,232 1,249,815 0.49
Ireland
Aon PLC-A- 5,133 USD 1,887,460 1,843,568 0.73
1,887,460 1,843,568 0.73
Panama
Carnival Corp. 25,000 USD 661,250 623,000 0.24
661,250 623,000 0.24
United States
Adobe, Inc. 7,299 USD 3,715,928 3,245,719 1.28
Advanced Micro Devices, Inc. 3,375 USD 524,395 407,666 0.16
AES Corp. 212,683 USD 2,773,386 2,737,230 1.08
Airbnb, Inc.-A- 9,604 USD 1,405,979 1,262,062 0.50
Akamai Technologies, Inc. 12,649 USD 1,264,518 1,209,877 0.48
Alphabet, Inc.-A- 60,502 USD 11,093,021 11,453,029 4.52
Alphabet, Inc.-C- 5,495 USD 1,005,324 1,046,468 0.41
Amazon.com, Inc. 20,170 USD 3,838,689 4,425,096 1.74
Amgen, Inc. 20,685 USD 5,996,582 5,391,338 2.13
ANSYS, Inc. 19,788 USD 6,764,206 6,675,086 2.63
Apple, Inc. 40,682 USD 9,430,562 10,187,586 4.02
Arista Networks, Inc. 12,887 USD 1,377,194 1,424,400 0.56
Aspen Technology, Inc. 20,386 USD 5,079,615 5,088,957 2.01
AT&T, Inc. 451 USD 10,364 10,269 0.00
Autodesk, Inc. 10,746 USD 3,122,343 3,176,195 1.25
AutoZone, Inc. 2,058 USD 6,492,024 6,589,716 2.60
Axon Enterprise, Inc. 2,003 USD 578,939 1,190,423 0.47
Bank of America Corp. 62,170 USD 2,839,304 2,732,372 1.08
Berkshire Hathaway, Inc.-B- 25,666 USD 11,830,429 11,633,884 4.59
Block, Inc. 30,869 USD 1,714,472 2,623,556 1.03
Boeing Co. 5,900 USD 922,874 1,044,300 0.41
Booking Holdings, Inc. 375 USD 1,966,395 1,863,158 0.73
Boston Scientific Corp. 32,803 USD 2,018,185 2,929,964 1.16
Caterpillar, Inc. 2,189 USD 892,740 794,082 0.31
Centene Corp. 6,702 USD 487,369 406,007 0.16
Chevron Corp. 38,620 USD 6,153,325 5,593,721 2.21
Chipotle Mexican Grill, Inc. 76,506 USD 4,289,729 4,613,312 1.82
Citigroup, Inc. 69,744 USD 4,608,976 4,909,280 1.94
Clorox Co. 4,630 USD 734,087 751,958 0.30
Cloudflare, Inc.-A- 5,198 USD 542,515 559,721 0.22
Cognizant Technology Solutions Corp.-A- 58,375 USD 4,694,753 4,489,037 1.77
ConocoPhillips 3,822 USD 427,109 379,028 0.15
Constellation Energy Corp. 23,4