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" Alex McKenna resigned as a Director and member of the Audit Committee with effect from 23 February 2022.
2 Michael Mohr was appointed as Director with effect from 28 April 2022 and resigned as a Director with effect from 21 March 2023.



XTRACKERS (IE) PLC

GENERAL INFORMATION CONT/D

Depositary

State Street Custodial Services (Ireland) Limited
78 Sir John Rogerson’s Quay

Dublin 2

Ireland

Administrator

State Street Fund Services (Ireland) Limited
78 Sir John Rogerson’s Quay

Dublin 2

Ireland

Independent Auditor

PricewaterhouseCoopers

Chartered Accountants and Statutory Audit Firm
One Spencer Dock

North Wall Quay

Dublin 1

Ireland

Legal Advisers to the Company as to English Law

Simmons & Simmons

City Point 1 Ropemaker Street
London EC2Y 9SS

United Kingdom

Legal Advisers to the Company as to Irish Law

A&L Goodbody Solicitors
3 Dublin Landings

North Wall Quay

Dublin 1

D01 C4EQ

Ireland

Secretary

Goodbody Secretarial Limited
3 Dublin Landings

North Wall Quay

Dublin 1

D01 C4EQ

Ireland

Securities Lending Agent

Deutsche Bank AG, Frankfurt am Main head office
Taunusanlage 12

60325 Frankfurt am Main

Germany

Deutsche Bank AG, London branch
Winchester House

1 Great Winchester Street

London EC2N 2DB

United Kingdom



XTRACKERS (IE) PLC

GENERAL INFORMATION CONT/D

Securities Lending Agent cont/d

Deutsche Bank AG, New York branch
60 Wall Street

New York NY 10005

United States of America



XTRACKERS (IE) PLC

GENERAL INFORMATION CONT/D

The following information is derived from and should be read in conjunction with the full text and definitions
section of the prospectus of Xtrackers (IE) plc (the “Prospectus”). Capitalised terms used herein shall have the
same meaning as capitalised terms used in the Prospectus unless otherwise defined herein.

Xtrackers (IE) plc (the “Company”) is an investment company with variable capital incorporated on
17 November 2004, authorised and regulated by the Central Bank of Ireland (the “Central Bank”) under the
European Communities (Undertakings for Collective Investments in Transferable Securities) Regulations
2011, as amended, and under the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)
(Undertakings for Collective Investments in Transferable Securities) Regulations 2019 (together the “UCITS
Regulations”).

The Company is structured as an open-ended umbrella fund with segregated liability between the Funds.
Shares representing interests in different Funds may be issued from time to time by the Directors without prior
consent by the Central Bank. Shares of more than one class may be issued in relation to a Fund. All shares of
each class will rank pari passu save as provided for in each relevant Supplement to the Prospectus.

At the end of the financial year the Company comprised of 81 launched Funds.

Valuation of Assets

The Net Asset Value of a Fund shall be expressed in the currency in which the shares are designated orin such
other currency as the Directors may determine either generally or in relation to a particular Class or in a
specific case, and shall be calculated by ascertaining the value of the assets of the Fund and deducting from
such value the liabilities of the Fund (excluding shareholders equity) as at the NAV Date.

The Net Asset Value per share of a Fund will be calculated by dividing the Net Asset Value of the Fund by the
number of shares in the Fund then in issue or deemed to be in issue as at the NAV Date and rounding the result
mathematically to four decimal places or such other number of decimal places as may be determined by the
Directors from time to time.

In the event the shares of any Fund are further divided into Classes, the Net Asset Value per Class shall be
determined by notionally allocating the Net Asset Value of the Fund amongst the Classes making such
adjustments for subscriptions, repurchases, fees, dividends accumulation or distribution of income and the
expenses, liabilities or assets attributable to each such Class (including the gains/losses on and costs of
financial instruments employed for currency hedging between the currencies in which the assets of the Fund
are designated and the designated currency of the Class, which gains/losses and costs shall accrue solely to
that Class) and any other factor differentiating the Classes as appropriate. The Net Asset Value of the Fund,
as allocated between each Class, shall be divided by the number of shares of the relevant Class which are in
issue or deemed to be in issue and rounding the result mathematically to four decimal places as determined
by the Directors or such other number of decimal places as may be determined by the Directors from time to
time.

Dealing

All Funds deal on every Business Day as set out in the relevant Supplements to the Prospectus. The Business
Day means, unless otherwise defined in the Supplement for the relevant Fund, a day which is a London
Banking Day.

Applications must be received by the State Street Fund Services (Ireland) Limited (the “Administrator”) before
the Cut-off Time on the relevant Transaction Day as specified in the relevant Supplement to the Prospectus.

Applications should be addressed to the Administrator:

State Street Fund Services (Ireland) Limited
78 Sir John Rogerson’s Quay

Dublin 2

Ireland

Tel: 353-1-776 8000
Fax: 353-1-523 3717
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Tracking Error and Tracking Difference

Funds which track an index are subject to tracking error risks which may result in the value and performance
of the Shares not tracking exactly the value and performance of the corresponding Index. The tracking error
is defined as the volatility (as measured by the standard deviation) of the difference between the return of the
Fund and the return of its Index, on an annual basis (the “Tracking Error”). It should be differentiated from the
tracking difference, which is simply the difference between the return of the Fund and the return of its Index,
on an annual basis or another given period of time (the “Tracking Difference”). The Tracking Difference
indicates the extent to which a Fund has outperformed or underperformed its Index on an annual basis or
another given period of time. In contrast, the Tracking Error measures how consistently the Fund return
matches its Index on an annual basis. The anticipated level of Tracking Error, in normal market conditions, is
disclosed for each Fund in the Supplements (please see the “Description of the Shares” section of the relevant
Supplement). For Funds with Currency Hedged Share Classes, the anticipated tracking error disclosed
represents the tracking error of the unhedged Share Classes against the relevant Fund’s Reference Index
(which is also unhedged), where applicable. Investors’ attention is drawn to the fact that these figures are only
estimates of the Tracking Error level in normal market conditions and should not be understood as strict limits.
Tracking Error and Tracking Difference for the financial period to date is outlined in the Fund Performance
Supplemental Data on pages 1053 to 1056 for the relevant Funds where they apply.
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DIRECTORS’ REPORT FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022

The Board presents to the shareholders their Annual Report, together with the Audited Financial Statements,
for the financial year ended 31 December 2022 of the Company.

Results, Activities and Future Developments

The results of operations are set out on pages 62 to 91. A review of activities is contained in the Investment
Manager’s Report. The Board intends to continue to pursue the investment objectives of the Funds as set out
in the Prospectus and relevant Supplements to Prospectus.

Principal Risk Uncertainties

A detailed analysis of the risks facing each Fund is included in Note 10 of the Notes to the Financial
Statements. There were no major operational issues during the year.

Financial Instruments

The information required in relation to the use by the Company of financial instruments and financial risk
management objectives and policies of the Company and the exposure of the Company to market risk,
currency risk, interest rate risk, liquidity risk and credit risk are outlined in Note 10 of the Notes to the Financial
Statements.

Directors
The Directors of the Company are:

Michael Whelan

Mr. Whelan is a highly experienced financial services professional who is currently Chairman and
non-executive director of a number of regulated funds and other financial services companies. Mr. Whelan
was Chief Country Officer of Deutsche Bank in Ireland from 2007 until 2015 during which time he led the
substantial growth of the business which saw a significant increase in the Bank’s footprint in Ireland as well as
the development of a number of new business areas. Mr. Whelan’s previous experience includes that of
managing director of the Irish Futures and Options Exchange, an electronic exchange owned by the major
banks and financial institutions in Ireland. Mr. Whelan is a business studies graduate of UCD and a fellow of
the Chartered Association of Certified Accountants.

Tom Murray

Mr. Murray is currently a non-executive director of several regulated funds and investment management firms,
including UCITS, AlFs and AIFMs. He has over 25 years’ experience working in investment banking, having
been Director of Treasury in Investec Bank (Ireland Branch) and a founder director of Gandon Securities Ltd
which was acquired by Investec in 2000. In addition, between 2004 and 2008 he was a Director of Corporate
Finance in Merrion Stockbrokers. He was also CFO of Wang International Finance Ltd between 1982 and
1988. He graduated in Commerce in 1976 and qualified as a Chartered Accountant with Coopers & Lybrand
in 1980. He was a Member of the National Futures Association in the 1990s and has also obtained a Diploma
in Directors Duties & Responsibilities from the Institute of Chartered Accountants.

Alex McKenna'

Mr. McKenna joined Deutsche Bank in 2005 and was a director and head of Product Platform Engineering,
within DWS, based in London. Mr. McKenna had extensive experience in structuring and management of
UCITS and non-UCITS funds and sat on the boards of DWS funds domiciled in Luxembourg as well as Ireland.
Prior to joining Deutsche Bank he was vice president and lawyer at JP Morgan, a lawyer in the capital markets
practice of Simmons & Simmons and a barrister in private practice. Mr. McKenna has a degree in History from
Cambridge University and was called to the Bar of England & Wales in 1995.

T Alex McKenna resigned as a Director with effect from 23 February 2022.
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Directors cont/d

Gerry Grimes

Mr. Grimes has over 30 years investment management and banking experience. Mr. Grimes previously
worked in the Central Bank of Ireland in a number of senior investment positions, including Head of Reserve
Management. He was a founder and Managing Director of Allied Irish Capital Management Ltd, where he
managed a group of investment professionals with circa USD 1.4 billion under management, across a range
of asset classes. Mr. Grimes is an independent director of investment funds/special purpose vehicles and also
lectures in Risk Management at University College Cork. He holds a First Class Honours Degree in Economics
and History from University College Dublin and the Diploma for Non-Executive Directors from the Financial
Times/Pearson. He is a past Deputy President of AIMA, the leading representative body for the global
alternative asset management industry.

Julien Boulliat

Mr. Boulliat is Head of Portfolio Engineering Systematic Investment Solutions at DWS. Mr. Boulliat joined
Deutsche Bank in 2012 with ten years of industry experience. Prior to joining Deutsche Bank, Mr. Boulliat
served as Head of ETF Portfolio Management at HSBC Asset Management, Financial Engineer at Sinopia
Financial Services, and Deputy Head of Trading at Sinopia Asset Management. Mr. Boulliat has a Master’s
Degree in Economics and Finance from Lumiere University Lyon 2 and a Postgraduate Degree in Portfolio
Management and Financial Analysis from University Lille 2.

Philippe Ah-Sun

Mr. Ah-Sun is the Global Head of Passive Operations at DWS. Mr. Ah-Sun has a degree in English literature
from the University of East Anglia, and is a chartered accountant. Prior to joining Deutsche Bank, Mr. Ah-Sun
was part of a Graduate Program in finance with Dell Computer Corporation. In 2008 he took up a position in
Product Control within Deutsche Bank’s Corporate and Investment Bank, focusing on Delta One and ETF
products. His scope broadened across a series of equity desks, culminating in a role as Finance Director for
European Equity Trading. Between 2013 and 2019, Mr. Ah-Sun was Chief Operating Officer - Index Investing.

Michael Mohr'

Mr. Mohr is Global Head of Passive Product Specialists at DWS. Mr. Mohr has been with the Deutsche Bank
Group for 23 years, 15 of which have been spent with DWS. Mr. Mohr has extensive experience in the
structuring and management of UCITS funds, from strategy through to product development and
management. Mr. Mohr’s current role covers exchange traded funds (UCITS and 40 Act), exchange traded
commodities and Passive Institutional Mandates. Mr. Mohr’s early roles at the Deutsche Bank Group included
product management for Structured Products and business development. In 2010, Mr. Mohr joined the Global
Markets Structuring Team to build up the ETC business and transferred to DWS’s Indexing business in 2012.
Mr. Mohr studied at the Frankfurt School of Finance and Management and the National University of
Singapore, and holds a Master’s Degree in Banking & Finance from the Frankfurt School of Finance and
Management.

Directors’ and Secretary’s Interests in Shares and Contracts

The Board and Company Secretary (Goodbody Secretarial Limited) who held office on 31 December 2022 had
no interests in the Shares of the Company at that date or at any time during the financial year.

" Michael Mohr was appointed as Director with effect from 28 April 2022 and resigned as a Director with effect from 21 March 2023.
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Accounting Records

The Board is responsible for ensuring that proper books and accounting records as outlined in Section 281 to
285 of the Irish Companies Act, 2014 (the “Irish Companies Act”) are kept by the Company which disclose with
reasonable accuracy at any time the financial position of the Company and to enable them to ensure that the
financial statements comply with the Irish Companies Act. To achieve this, the Board has appointed an
experienced Administrator to ensure that the requirements of Sections 281 to 285 of the Irish Companies Act
are complied with. The books and accounting records are maintained at the Administrator’s office, 78 Sir John
Rogerson’s Quay, Dublin 2, Ireland.

Distributions

For a full list of distributions paid during the financial year ended 31 December 2022 and the financial year
ended 31 December 2021, please refer to Note 12 of Notes to the Financial Statements.

Significant Events During the Financial Year

The conflict between Russia and Ukraine marked a dramatic turning point in Europe, which, among other
things, is impacting on Europe's security architecture and energy policies in the long term and has caused
considerable volatility. This volatility is likely to continue. However, the specific or possible medium to
long-term effects of the crisis on the economy, individual markets and sectors as well as the social implications
cannot be conclusively assessed due to the uncertainty at the time of preparing this report. The Management
Company is therefore continuing its efforts, within the framework of its risk management strategy to assess
these uncertainties and their potential impact on the activities, liquidity and performance of the relevant Funds.
The Management Company is taking all measures deemed appropriate to protect investor interests to the
greatest possible extent.

For a list of the significant events affecting the Company during the financial year, please refer to Note 19 of
the Notes to the Financial Statements.

Significant Events After the Financial Year End

For a list of the significant events affecting the Company after the financial year end, please refer to Note 20
of the Notes to the Financial Statements.

Diversity and inclusion

Due to the nature of the Company, the main activities and operational functions have been delegated to the
various service providers and the Company does not have any actual employees. The Board of the Company
is made up of independent non-executive directors and non-executive directors employed by DWS. DWS is
part of the Deutsche Bank group which recognises the need to accelerate progress on diversity and inclusion
and has developed a variety of programs, practices, and policies to help do this. Deutsche Bank believes the
key to success is embedding inclusion and diversity principles in every aspect of the employee lifecycle.
Deutsche Bank’s leaders are actively engaged in efforts to attract and develop a diverse workforce.

Each member of the Board must have the relevant and appropriate level of skill, experience and knowledge to
fulfil their responsibilities and contribute effectively to the function of the Board. The selection of each member
of the Board is based on merit. The Board will continue to ensure that the selection process for any future
members is non-discriminatory and fair to all.

The Management Company is part of the DWS group which is part of the Deutsche Bank group.

Deutsche Bank

Deutsche Bank has made several public commitments demonstrating its commitment to diversity and
inclusion. Deutsche Bank is a founding member and signatory of the Charta der Vielfalt in Germany, Women
in Finance Charter in the UK, Charter de la Diversidad in Spain, and the Charte de la Diversite in Luxembourg.
Deutsche Bank made a voluntary declaration alongside other DAX-40 companies to substantially increase the
representation of women, with a special focus on senior managers.
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Diversity and inclusion cont/d

Deutsche Bank cont/d

The employee resource groups (ERGs) play a central role in connecting people, helping to learn from other
experiences, and identifying new solutions. ERGs are voluntary, cross-divisional, employee-led groups
created to accelerate the advancement of employees from traditionally underrepresented groups, allies who
support those groups, and people who share a common purpose, interest or background. Depending on
location, ERGs have been created for the advancement of the following communities at Deutsche Bank:
differently-abled, families, generations, LGBTQI, multicultural/people of color, veterans, and women.

DWS

As a global asset manager, DWS is proud to have a truly global team. DWS’ employees are drawn from dozens
of countries around the world, giving DWS a powerful combination of local insight and international
interconnectedness to benefit its performance and its clients.

» Colleagues across 60 nationalities

» Speaking more than 75 languages

 Locally rooted and globally connected across 23 countries
» 38% female colleagues

Corporate Governance Statement

General Principles

The Company is subject to compliance with the requirements of the Irish Companies Act, the European
Communities (Undertakings for Collective Investment in Transferable Securities (the “UCITS”)) Regulations
(S.l. 352 of 2011), as amended (the “Regulations”) and the UCITS Regulations and related guidance, as
applicable to the Company.

Relevant information on the Company’s governance arrangements for the financial year ended 31 December
2022 are set out below and the Company is subject to corporate governance practices imposed by:

(i) The Irish Companies Act which are available for inspection at the registered office of the Company; and may
also be obtained at http://www.irishstatutebook.ie;

(i) The Articles of Association of the Company which are available for inspection at the registered office of the
Company at 78 Sir John Rogerson’s Quay, Dublin 2, Ireland and at the Companies Registration Office in
Ireland; and

(iii) The Central Bank in their UCITS Regulations which can be obtained from the Central Bank’s website at:
http://www.centralbank.ie/regulation/industry-sectors/funds/Pages/default.aspx and are available for inspec-
tion at the registered office of the Company.

(iv) The Euronext Dublin through the Euronext Dublin Code of Listing Requirements and Procedures which can
be obtained from the Euronext Dublin’s website at: http://www.ise.ie.

On 14 December 2011, the Irish Funds (“IF”), issued a voluntary corporate governance code (the “Code”) for
Irish authorised collective investment schemes. The Code became effective from 1 January 2012, with a
twelve month transition period until 31 December 2012. On 18 January 2012, the Board of Directors (the
“Board”) voluntarily adopted the Code. The Board have fully adhered to and fulfilled the requirements under
the Code.

The Board did not adopt any further corporate governance codes for the financial year ended 31 December
2022.

Internal Control and Risk Management Systems in Relation to Financial Reporting

The Board is responsible for establishing and maintaining adequate internal control and risk management
systems of the Company in relation to the financial reporting process. Such systems are designed to manage
rather than eliminate the risk of error or fraud in achieving the Company’s financial reporting objectives and
can only provide reasonable and not absolute assurance against material misstatement or loss.

10
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Corporate Governance Statement cont/d

Internal Control and Risk Management Systems in Relation to Financial Reporting cont/d

The Board has procedures in place to ensure that all relevant books of account are properly maintained and
are readily available, including production of annual and half yearly financial statements. The Management
Company has appointed the Administrator to maintain the books and records of the Company. The
Administrator is authorised and regulated by the Central Bank and must comply with the rules imposed by the
Central Bank. From time to time, the Board, or the Management Company on its behalf, examines and
evaluates the Administrator’s financial accounting and reporting routines. The annual financial statements of
the Company are produced by the Administrator and reviewed by the Management Company. They are
required to be approved by the Board and the annual and half yearly financial statements of the Company are
required to be filed with the Central Bank.

During the period of these financial statements, the Board was responsible for the review and approval of the
unaudited half yearly financial statements as set out in the Statement of Directors’ Responsibilities. The
statutory financial statements are required to be audited by independent auditors who report annually to the
Board on their findings. The Board monitors and evaluates the independent auditor’s performance,
qualifications and independence. As part of its review procedures, the Board receives presentations from
relevant parties including consideration of Irish accounting standards and their impact on the annual financial
statements, and presentations and reports on the audit process. The Board evaluates and discusses
significant accounting and reporting issues as the need arises.

The Company’s financial statements will be published electronically on the Company’s website
(www.xtrackers.com), which is maintained by DWS Investments UK Limited. The Board is responsible for
ensuring that the financial statements provided to the Management Company for publication on the website
are consistent with the manually signed financial statements. Legislation in the Republic of Ireland governing
the preparation and dissemination of financial statements may differ from legislation in other jurisdictions.

Dealings with shareholders

The convening and conduct of shareholders’ meetings are governed by the Articles of Association of the
Company and the Irish Companies Act. Although the Board may convene an extraordinary general meeting of
the Company at any time, the Board was required to convene the first annual general meeting of the Company
within eighteen months of incorporation and subsequent annual general meetings within fifteen months of the
date of the previous annual general meeting thereafter, provided that an annual general meeting is held once
in each financial year within six months of the end of each accounting period of the Company.

At least twenty-one clear days’ notice of every annual general meeting and any general meeting convened for
the passing of a special resolution must be given to shareholders and fourteen days’ notice must be given in
the case of any other general meeting unless the auditors of the Company and all the shareholders of the
Company entitled to attend and vote agree to shorter notice. Two shareholders present either in person or by
proxy constitutes a quorum at a general meeting. The share capital of the Company is divided into different
classes of shares and the Irish Companies Act and the Articles of Association provide that the quorum for a
general meeting convened to consider any alteration to the rights attached to any class of shares, is two or
more shareholders present in person or by proxy, holding or representing by proxy at least one third of the
issued shares of the relevant class.

Every holder of participating shares or subscriber shares present, in person or by proxy who votes on a show
of hands is entitled to one vote. On a poll, every holder of participating shares present, in person or by proxy,
is entitled to one vote in respect of each share held by him, and every holder of subscriber shares is entitled
to one vote in respect of all subscriber shares held by him. At any general meeting, a resolution put to the vote
of the meeting is decided on a show of hands unless, before or upon the declaration of the result of the show
of hands, a poll is demanded by the chairman of the general meeting, or by at least two members or
shareholders present, in person or by proxy, having the right to vote at such meeting, or any holder or holders
of participating shares present, in person or by proxy, representing at least one tenth of the shares in issue
having the right to vote at such meeting.

Shareholders may resolve to sanction an ordinary resolution or special resolution at a shareholders’ meeting.

Alternatively, a resolution in writing signed by all of the shareholders and holders of non-participating shares
for the time being entitled to attend and vote on such resolution at a general meeting of the Company, will be

11
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Corporate Governance Statement cont/d

Dealings with shareholders cont/d

valid and effective for all purposes as if the resolution had been passed at a general meeting of the Company
duly convened and held. An ordinary resolution of the Company (or of the shareholders of a particular fund or
class of shares) requires a simple majority of the votes cast by the shareholders voting, in person or by proxy,
at the meeting at which the resolution is proposed. A special resolution of the Company (or of the shareholders
of a particular fund or class of shares) requires a majority of not less than 75% of shareholders present, in
person or by proxy, and voting in general meeting in order to pass a special resolution including a resolution
to amend the Articles of Association.

Board composition and activities

In accordance with the Irish Companies Act and the Articles of Association, unless otherwise determined by an
ordinary resolution of the Company in general meeting, the number of Directors may not be less than two.
Details of the current Directors are set out on page 2, under the heading “Directors”.

The business of the Company is managed by the Board, who exercise all such powers of the Company as are
not by the Irish Companies Act or by the Articles of Association of the Company required to be exercised by the
Company in general meeting. The Board is responsible for the Company’s overall direction and strategy and
to this end it reserves the decision making power on issues such as the determination of medium and long term
goals, review of managerial performance, organisational structure and capital needs and commitments to
achieve the Company’s strategic goals. To achieve these responsibilities, the Board meets on a quarterly basis
to review the operations of the Company, address matters of strategic importance and to receive reports from
the Management Company, Administrator, Depositary and the Investment Manager.

A Director may, and the Company Secretary on the requisition of a Director will, at any time summon a meeting
of the Board and ad hoc meetings in addition to the four quarterly meetings are convened as required.

Questions arising at any meeting of the Board are determined by the Chairman. In the case of an equality of
votes, the Chairman of the meeting at which the show of hands takes place or at which the poll is demanded
shall be entitled to a second or casting vote. The quorum necessary for the transaction of business at a
meeting of the Board is two.

In December 2012 the Company established an Audit Committee. There were no other sub-committees of the
Board in operation during the financial year or for the financial year ended 31 December 2022.

Compliance statement
The Board acknowledge that they are responsible for securing the Company’s compliance with its relevant
obligations. These include all requirements of the Company under Section 225 of Irish Companies Act, and all

tax law within the Republic of Ireland (the “relevant obligations”).

In keeping with this responsibility, the Board has:

o drawn up a compliance policy statement setting out the Company’s compliance with the relevant obliga-
tions;

° appointed the Management Company, and relies on the Management Company’s risk and compliance
departments to implement these procedures and secure material compliance with the relevant obligations;
and

° performed a review of this policy statement, and its implementation by the Management Company.

Audit Committee

The membership of the Audit Committee is disclosed on the General Information page.

12
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Relevant audit information

So far as the Board is aware, there is no relevant audit information of which the Company’s auditors are
unaware and the Board has taken all the steps that should have been taken as Directors in order to make
themselves aware of any relevant audit information and to establish that the Company’s auditors are aware of
that information.

Connected Party Transactions

Regulation 43 of the UCITS Regulations “Restrictions of transactions with connected persons” states that “A
responsible person shall ensure that any transaction between a UCITS and a connected person is conducted
a) at arm’s length; and b) in the best interest of the unit-holders of the UCITS”.

As required under UCITS Regulation 81(4), the Board, as responsible persons are satisfied that there are in
place arrangements, evidenced by written procedures, to ensure that the obligations that are prescribed by
UCITS Regulation 43(1) are applied to all transactions with a connected party; and all transactions with a
connected parties that were entered into during the period to which the report relates complied with the
obligations that are prescribed by UCITS Regulation 43(1).

Going Concern

The Board has made an assessment of the Company’s ability to continue as a going concern and are satisfied
that the Company has the resources to continue in business for the foreseeable future. Furthermore, the Board
is not aware of any material uncertainties that may cast significant doubt upon the Company’s ability to
continue as a going concern. Therefore, the financial statements continue to be prepared on the going concern
basis, except for Xtrackers EUR Credit 12.5 Swap UCITS ETF which will be terminated on 22 March 2023.
Accordingly, the going concern basis of accounting is no longer appropriate and the financial statements for
the aforementioned Fund have been prepared on a basis other than going concern. No adjustments were
necessary in the financial statements to adjust assets or liabilities to their realisable values, to provide for
liabilities arising from the termination and to reclassify long-term liabilities as current liabilities. The
comparative information for these Funds has been prepared on a going concern basis. Further information can
be found under Note 10, more specifically sub-section Liquidity Risk and Note 20 Significant events after the
financial year end.

Independent Auditor

PricewaterhouseCoopers, Chartered Accountants and Statutory Audit Firm, have been appointed as auditors
and have expressed their willingness to continue in office in accordance with the Irish Companies Act.

On behalf of the Board of Directors

Tom Murray (Director) Michael Whelan (Director)
DocuSigned by: Doc}lSigned by:
Tom Murvay EJW
91ADAQ4928CF447 ... A4DDEO0082D8F4A2...
18 April 2023
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XTRACKERS (IE) PLC

STATEMENT OF DIRECTORS’ RESPONSIBILITIES

The Directors are responsible for preparing the Directors’ Report and the financial statements in accordance
with Irish law.

Irish law requires the Directors to prepare financial statements for each financial year giving a true and fair
view of the Company’s assets, liabilities and financial position at the end of the financial year and the profit or
loss of the Company for the financial year. Under that law the Directors have prepared the financial statements
in accordance with Generally Accepted Accounting Practice in Ireland (accounting standards issued by the
Financial Reporting Council of the UK, including Financial Reporting Standard 102; The Financial Reporting
Standard applicable in the UK and Republic of Ireland is an accounting standard. It is issued by the Financial
Reporting Council, as a prescribed body, in respect of its application in the United Kingdom and the Republic
of Ireland).

Under Irish law, the Directors shall not approve the financial statements unless they are satisfied that they give
a true and fair view of the Company’s assets, liabilities and financial position as at the end of the financial year
and the profit or loss of the Company for the financial year.

In preparing these financial statements, the Directors are required to:

° select suitable accounting policies and then apply them consistently;
° make judgements and estimates that are reasonable and prudent;
o state whether the financial statements have been prepared in accordance with applicable accounting

standards and identify the standards in question, subject to any material departures from those standards
being disclosed and explained in the Notes to the Financial Statements; and

° prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Company will continue in business.

The Directors are responsible for keeping adequate accounting records that are sufficient to:

correctly record and explain the transactions of the Company;
enable, at any time, the assets, liabilities, financial position and profit or loss of the Company to be
determined with reasonable accuracy; and

° enable the Directors to ensure that the financial statements comply with the Irish Companies Act and
enable those financial statements to be audited.

The Directors are also responsible for safeguarding the assets of the Company and hence for taking
reasonable steps for the prevention and detection of fraud and other irregularities.

The Directors are responsible for the maintenance and integrity of the corporate and financial information
included on the Company’s website. Legislation in Ireland governing the preparation and dissemination of
financial statements may differ from legislation in other jurisdictions.

On behalf of the Board of Directors

Tom Murray (Director) Michael Whelan (Director)
DocuSigned by: DocusSigned by:
Tom Murvay [JW -
91ADAQ4928CF447 ... A4DDEO0082D8F4A2..
18 April 2023
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XTRACKERS (IE) PLC

REPORT OF THE DEPOSITARY TO THE SHAREHOLDERS OF XTRACKERS (IE) PLC

We have enquired into the conduct of the Company for the financial year ended 31 December 2022, in our
capacity as Depositary to the Company.

This report including the opinion has been prepared for and solely for the shareholders in the Company as a
body, in accordance with Regulation 34, (1), (3) and (4) in Part 5 of the European Communities (Undertakings
for Collective Investment in Transferable Securities) Regulations 2011, as amended, (the “UCITS
Regulations”), and for no other purpose. We do not, in giving this opinion, accept or assume responsibility for
any other purpose or to any other person to whom this report is shown.

Responsibilities of the Depositary

Our duties and responsibilities are outlined in Regulation 34, (1), (3) and (4) in Part 5 of the UCITS
Regulations. One of those duties is to enquire into the conduct of the Company in each annual accounting
period and report thereon to the shareholders.

Our report shall state whether, in our opinion, the Company has been managed in that period in Accordance
with the provisions of the Company’s Memorandum and Articles of Association and the UCITS Regulations. It
is the overall responsibility of the Company to comply with these provisions. If the Company has not so
complied, we as Depositary must state why this is the case and outline the steps which we have taken to rectify
the situation.

Basis of Depositary Opinion

The Depositary conducts such reviews as it, in its reasonable opinion, considers necessary in order to comply
with its duties as outlined in Regulation 34, (1), (3) and (4) in Part 5 of the UCITS Regulations and to ensure
that, in all material respects, the Company has been managed (i) in accordance with the limitations imposed
on its investment and borrowing powers by the provisions of the Company’s Memorandum and Articles of
Association and the UCITS Regulations and (ii) otherwise in accordance with the Company’s constitutional
documentation and the appropriate regulations.

Opinion
In our opinion, the Company has been managed during the financial year, in all material respects:

(i) in accordance with the limitations imposed on the investment and borrowing powers of the Company by the
Memorandum and Articles of Association, the UCITS Regulations and the Central Bank (Supervision and
Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities)
Regulations 2019 (the “Central Bank UCITS Regulations”); and

(i) otherwise in accordance with the provisions of the Memorandum and Articles of Association, the UCITS
Regulations and the Central Bank UCITS Regulations.

< N S — /
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State Street Custodial Services (Ireland) Limited
78 Sir John Rogerson’s Quay

Dublin 2

Ireland

Date: 18 April 2023
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Independent auditors’ report to the members of Xtrackers (IE) plc

Report on the audit of the financial statements

Opinion
In our opinion, Xtrackers (IE) plc’s financial statements:

® give a true and fair view of the Company’s and Funds’ assets, liabilities and financial position as at 31
December 2022 and of their results for the year then ended;

e have been properly prepared in accordance with Generally Accepted Accounting Practice in Ireland
(accounting standards issued by the Financial Reporting Council of the UK, including Financial Reporting
Standard 102 “The Financial Reporting Standard applicable in the UK and Republic of Ireland” and Irish
law); and

e have been properly prepared in accordance with the requirements of the Companies Act 2014 and the
European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations
2011 (as amended).

We have audited the financial statements, included within the Annual Report and Audited Financial Statements, which
comprise:

e the Statement of Financial Position as at 31 December 2022;
e the Statement of Comprehensive Income for the year then ended;

e the Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating Shares for the
year then ended;

e the Portfolio of Investments for each of the Funds as at 31 December 2022; and

e the notes to the financial statements for the Company and for each of its Funds, which include a description
of the significant accounting policies.

Our opinion is consistent with our reporting to the Board of Directors.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (Ireland) (“ISAs (Ireland)”) and
applicable law.

Our responsibilities under ISAs (Ireland) are further described in the Auditors’ responsibilities for the audit of the
financial statements section of our report. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

We remained independent of the Company in accordance with the ethical requirements that are relevant to our audit of
the financial statements in Ireland, which includes TAASA’s Ethical Standard as applicable to listed public interest entities,
and we have fulfilled our other ethical responsibilities in accordance with these requirements.

To the best of our knowledge and belief, we declare that non-audit services prohibited by IAASA’s Ethical Standard were
not provided to the Company.

Other than those disclosed in note 8, we have provided no non-audit services to the Company in the period from 1 January
2022 to 31 December 2022.

Emphasis of matter - financial statements prepared on a basis other than going concern

In forming our opinion on the financial statements, which is not modified, we draw attention to note 19 to the financial
statements which describes the reasons why the financial statements of Xtrackers EUR Credit 12.5 Swap UCITS ETF have
been prepared on a basis other than going concern.
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Our audit approach
Overview
Materiality

e  Overall materiality: 50 basis points (2021: 50 basis points) of Net Assets Value

("NAV") at 31 December 2022 (2021: 31 December 2021) for each of the
Company’s Funds.
Materiality e Performance materiality: 75% of overall materiality.
Auditscope
e The Company is an open-ended investment Company with variable capital and
Al g engages'D'W'S Investment S.A. (the “Manager”) to manage certain duties and
responsibilities with regards to the day-to-day management of the Company. We
tailored the scope of our audit taking into account the types of investments within
the Funds, the involvement of the third parties referred to below, the accounting

g e processes and controls, and the industry in which the Company operates. We look
matters at each of the Funds at an individual level.

Key audit matters
e Existence of financial assets and financial liabilities at fair value through profit or
loss.

e Valuation of financial assets and financial liabilities at fair value through profit or
loss.

The scope of our audit

As part of designing our audit, we determined materiality and assessed the risks of material misstatement in the financial
statements. In particular, we looked at where the directors made subjective judgements, for example the selection of
pricing sources to value the investment portfolio. As in all of our audits, we also addressed the risk of management
override of internal controls, including evaluating whether there was evidence of bias by the directors that represented a
risk of material misstatement due to fraud.

Key audit matters

Key audit matters are those matters that, in the auditors’ professional judgement, were of most significance in the audit of
the financial statements of the current period and include the most significant assessed risks of material misstatement
(whether or not due to fraud) identified by the auditors, including those which had the greatest effect on: the overall audit
strategy; the allocation of resources in the audit; and directing the efforts of the engagement team. These matters, and any
comments we make on the results of our procedures thereon, were addressed in the context of our 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.
This is not a complete list of all risks identified by our audit.

Key audit matter How our audit addressed the key audit matter

Existence of financial assets and financial liabilities at fair 'We obtained independent confirmations from the
value through profit or loss Depositary and counterparties of the financial assets and

See accounting policy 3(a) of the financial statements of the financial liabilities held at 31 December 2022 and

Company for further details of investment types held by the reconciled the amounts held to the accounting records. For
Funds. a portion of the derivative positions we liquidated these

positions to post period end bank statements to verify their
existence as an alternative audit procedure at 31 December
2022. No material issues were noted as a result of these
procedures.

The financial assets and financial liabilities at fair value
through profit or loss included in the Statement of
Financial Position of each Fund are held in the Fund's
name at 31 December 2022. We focused on this area
because it represents the principle element in the financial
statements.

Valuation of financial assets and financial liabilities at fair We tested the valuation of the financial assets and financial
value through profit or loss. liabilities by independently agreeing the valuation of
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Key audit matter How our audit addressed the key audit matter

See accounting policy 3(a) of the financial statements of the financial assets and financial liabilities to third party
Company for further details of investment types held by the vendor sources. No material issues were identified from the
Funds. results of these procedures.

The financial assets and financial liabilities at fair value
through profit or loss included in the Statement of
Financial Position of each Fund at 31 December 2022 are
valued at fair value through profit or loss in line with FRS
102. We focused on this area because it represents the
principle element in the financial statements.

How we tailored the audit scope

We tailored the scope of our audit to ensure that we performed enough work to be able to give an opinion on the financial
statements as a whole, taking into account the structure of the Company, the accounting processes and controls, and the
industry in which it operates.

As at 31 December 2022 there are 81 Funds operating. The Company's Statement of Financial Position, Statement of
Comprehensive Income, and Statement of Changes in Net Assets Attributable to Holders of Redeemable Participating
Shares are an aggregation of the positions and results of the Funds.

The directors control the affairs of the Company and are responsible for the overall investment policy which is determined
by them. The Company engages the Manager to manage certain duties and responsibilities with regards to the day to day
management of the Company. The Manager has delegated certain responsibilities to DWS Investment GmbH, DWS
Investments UK Limited, DWS Investments Hong Kong Limited and Nippon Life India Asset Management (Singapore)
Pte. Ltd (the ‘Investment Managers’) and to State Street Fund Services (Ireland) Limited (the ‘Administrator’). The
financial statements, which remain the responsibility of the directors, are prepared on their behalf by the Administrator.
The Company has appointed State Street Custodial Services (Ireland) Limited (the “Depositary”) to act as Depositary of the
Company’s assets. In establishing the overall approach to our audit we assessed the risk of material misstatement at a fund
level, taking into account the nature, likelihood and potential magnitude of any misstatement. As part of our risk
assessment, we considered the Company’s interaction with the Administrator, and we assessed the control environment in
place at the Administrator.

Materiality

The scope of our audit was influenced by our application of materiality. We set certain quantitative thresholds for
materiality. These, together with qualitative considerations, helped us to determine the scope of our audit and the nature,
timing and extent of our audit procedures on the individual financial statement line items and disclosures and in
evaluating the effect of misstatements, both individually and in aggregate on the financial statements as a whole.

Based on our professional judgement, we determined materiality for the financial statements of each of the Company’s
Funds as follows:

Overall materiality and how 50 basis points (2021: 50 basis points) of Net Assets Value ("NAV") at 31 December

we determined it 2022 (2021: 31 December 2021) for each of the Company’s Funds.
Rationale for benchmark We have applied this benchmark because the main objective of the Company is to
applied provide investors with a total return at a Fund level, taking account of the capital

and income returns.

We use performance materiality to reduce to an appropriately low level the probability that the aggregate of uncorrected
and undetected misstatements exceeds overall materiality. Specifically, we use performance materiality in determining the
scope of our audit and the nature and extent of our testing of account balances, classes of transactions and disclosures, for
example in determining sample sizes. Our performance materiality was 75% of overall materiality.

In determining the performance materiality, we considered a number of factors - the history of misstatements, risk
assessment and aggregation risk and the effectiveness of controls - and concluded that an amount at the upper end of our
normal range was appropriate.

We agreed with the Board of Directors that we would report to them misstatements identified during our audit above 5
basis points of each fund’s NAV, for NAV per share impacting differences (2021: 5 basis points of each Fund's NAV, for
NAYV per share impacting differences) as well as misstatements below that amount that, in our view, warranted reporting
for qualitative reasons.
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Conclusions relating to going concern

With the exception of Xtrackers EUR Credit 12.5 Swap UCITS ETF where a basis of accounting other than going concern
has been adopted as set out in the Emphasis of matter - financial statements prepared on a basis other than going concern
above, our evaluation of the directors’ assessment of the Company’s and Funds’ ability to continue to adopt the going
concern basis of accounting included:

The Company is structured as an open-ended umbrella fund with segregated liability between the Funds. The Directors
assessment of going concern included assessment of 1) 2022 Overview, 2) Liquidity and 3) Management's Plans.

We have obtained an understanding of the liquidity risk of the Company and Funds and the measures to mitigate and
manage these risks (as disclosed in Note 10 Financial Instruments and Associated Risks - Liquidity Risk) over the going
concern period (12 months from the date of approval of the financial statements) by considering the Board’s assessment of
going concern (outlined in the Directors' Report).

We considered the appropriateness of the going concern assessment of the Company and Funds by:

e  Reviewing the liquidity profile of the assets and liabilities, for any significant mismatches, as detailed in Note 10
Financial Instruments and Associated Risks - Liquidity Risk;

e  Agreeing the liquidity terms surrounding the Company and Fund’s ability to manage liquidity risk through
redemption limits, if necessary, as per Note 10 Financial Instruments and Associated Risks - Liquidity Risk, to the
legal documents;

e  Performing subsequent event testing around capital activity to determine whether material redemption requests
have been presented to the Funds; and

e Discussing management’s plans to assess if there is a plan to terminate any of the Funds.

With the exception of Xtrackers EUR Credit 12.5 Swap UCITS ETF where a basis of accounting other than going concern
has been adopted as set out in the Emphasis of matter - financial statements prepared on a basis other than going concern
above, based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the Company’s and Funds’ ability to continue as
a going concern for a period of at least twelve months from the date on which the financial statements are authorised for
issue.

With the exception of Xtrackers EUR Credit 12.5 Swap UCITS ETF where a basis of accounting other than going concern
has been adopted as set out in the Emphasis of matter - financial statements prepared on a basis other than going concern
above, in auditing the financial statements, we have concluded that the directors’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

However, because not all future events or conditions can be predicted, this conclusion is not a guarantee as to the
Company’s and Funds’ ability to continue as a going concern.

Our responsibilities and the responsibilities of the directors with respect to going concern are described in the relevant
sections of this report.

Reporting on other information

The other information comprises all of the information in the Annual Report and Audited Financial Statements other than
the financial statements and our auditors’ report thereon. The directors are responsible for the other information. Our
opinion on the financial statements does not cov