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DAX Value in % Share DAX %Share  DAX Value in DAX Value in Total Equity Style

R i ' .
ank Firm Name $M Dec-20 Insti. Change (pp) $M Dec-19 $M Dec-18 Assetsin $M City
1 The Vanguard Group, Inc. 44,034.5 0.4% 28,116.1 32,377.9 4,191,323.4 Index  USA - Malvern, PA . .
2 Norges Bank Investment Management (Norway) 34,014.6 0.0% 23,128.2 27,638.6 949,098.6 Value  NOR-Oslo ° %%%Nanguard)ﬂ} ﬁi?ﬂi‘@%ﬂﬁﬁ‘]ﬁﬁ, }JM%
3 BlackRock Fund Advisors 33,702.2 -0.4% 25,207.2 28,026.8 2,876,001.0 Index USA - San Francisco, CA ok et AN
4 DWS Investment GmbH 25,597.4 -0.5% 20,362.1 24,104.8 137,885.8 Value  DEU - Frankfurt - r']& H35 jJ N T 0.4 H ZESL
5 Amundi Asset Management S.A. 18,315.4 -1.2% 19,489.9 18,524.6 155,052.9 Value FRA - Paris
6  BlackRock Asset Management (Deutschland) AG 15,961.9 -0.3% 12,574.9 15,103.6 51,892.7 Index DEU - Munich
7 BlackRock Advisors (U.K.), LTD 14,925.6 0.0% 10,207.5 11,147.8 205,382.6  Index GBR - London & e = S e ] e
8  Fidelity Management & Research Company, LLC 13,298.3 -0.2% 10,2355 10,527.2 12485367 Growth USA -Boston, MA * PPEERTT(Norges)HEA4 55—, BB PR FFAHT
v 4 5 N
190 geki;lnxst:gelntGTbH(U o E,zgg.z -0.2% 10,136.1 13,745.8 69,516.5 xz:a: BEX - Egas”:f:geles oA it B VUSRI S i) RIAXT DAX HIE
api orla Investors (U.s. ) - 0.1% 8,260.0 7,815.7 834,099.8 h ' S yi 2 > /sy
11  Union Investment Privatfonds GmbH 13,063.2 0.1% 8,620.8 10,700.1 85,443.4 GARP  DEU - Frankfurt rﬁ é%(_04 E ﬁfﬂ_ﬁ:) 2 125—[‘*@&9&%%'1@%&/“‘ [J“F /
12 Allianz Global Investors GmbH 12,272.5 -0.1% 9,165.4 11,914.5 80,227.5 Growth ~ DEU - Fra'nkfurt E ﬁﬁﬁﬂ%ﬁj%‘bﬁ% EFI'T"E”E% %E o
13 Harris Associates, L.P. 10,677.7 0.0% 7,079.6 11,522.3 01,7692  Value USA - Chicago, IL
14 BlackRock Investment Management (U.K.), LTD 10,580.6 0.1% 6,642.4 6,327.6 7103831 Growth ~ GBR - London
15 State Street Global Advisors, LTD 10,290.4 -0.1% 7.416.1 9,456.5 106,159.6 Index GBR - London
) fts N IS=) SEET
Total 2830625 2% aeed7 2939 o R TEILIIDWS R AR5 (05 B
o e ow 518, MATDHERESE AL, R RCAR R A St
-0.opp “1.2 5
0% e o EEMEN S
5.0% «— -0-3pp 0.0pp -0.2pp -0.2pp +0.1pp +0.1pp -0.1pp +0.1 ;
4.0% “— 0-Opp PP o-1ep
8 0
S~ S— < , — 4 L3 -y
< <7« fEERSAERENES DAX G, FOTIE
2.0% . .69 . .69 69 . o N
0 6% 1.6% 1.6% 1.6% 1.5% 1.3% 1.3% 1.2% (Amundl Asset Management)Eﬁ@ETﬁfﬂj ’ %E]ﬁ
1.0% 3 = | ek e
%ﬁ)ﬁﬁ%ﬁlﬂi\%ﬁTﬁﬁﬁ!E‘J%Eﬁih@%(-lz )
T * 5 ® 5 w x < g 0 g 2 2 S X R)o
: 2 5 5 2 2 E : : § 2 E
g 3 2 < 3 3 @ @ 0 7 £ g 2 3
S o < o S S 9 @ = [}
> o o 4 x = E = E 9 12} ~ 2
2 % 8 8 z s g9 < o P g
S o o4 X o2 S < = e
€ E 8 2 < 5 %
8 @ £ > * £
2 Ko m
@ WDec-20 mDec-19 Dec-18 = Dec-17 g

Percentage point changes relate to 2019 and 2020

Confidential. © 2021 IHS Markit®. All Rights Reserved. |nterna|



=T

FHT 15 44 B SRSER

Top 15 Buyers

Rank Firm Name DAX Value in % Share DAX % Share DAX Value in  DAX Value in  Total Equity Style city
$M Dec-20 Insti. Change (pp)  $M Dec-19 $M Dec-18  Assets in $M
1 Baillie Gifford & Company 8,020.3 0.96% 0.7% 1,583.9 1,686.0 2982520  Growth GBR - Edinburgh
2 The Vanguard Group, Inc. 44,0345 5.25% 0.4% 28,116.1 32,3779 4,191,3234  Index USA - Malvern, PA
3 Capital Research Global Investors (U.S.) 8,402.7 1.00% 0.3% 4,080.3 3,661.6 5384316 GARP USA - Los Angeles, CA
4 GIC Asset Management Pte., LTD 3,978.0 0.47% 0.2% 1,438.4 1,782.7 82,914.3 Value SGP - Singapore
5 Geode Capital Management, LLC 75334 0.90% 0.2% 3,891.7 3,567.9 693,328.2  Index USA - Boston, MA
6  Northern Trust Investments, Inc. 6,020.3 0.72% 0.2% 2,953.8 3,248.9 481,699.8 Index USA - Chicago
7 MFS Investment Management 6,981.6 0.83% 0.2% 3,718.6 3,704.3 370,2402  Value USA - Boston, MA
8  Wellington Management Company, LLP 4,385.1 0.52% 0.2% 2,057.0 3,063.1 609,943.2 Value USA - Boston, MA
9 Marathon Asset Management, LLP 2,392.2 0.28% 0.1% 789.8 854.6 24,155.6 Value GBR - London
10 Kuwait Investment Office 5,232.5 0.62% 0.1% 2,781.4 3,605.3 8445 Growth GBR - London
11 T. Rowe Price Associates, Inc. 4,282.6 0.51% 0.1% 2,160.5 2,769.2 1,055,629.9  Growth USA - Baltimore
12  Orbis Investment Advisory, LTD 1,636.9 0.19% 0.1% 394.9 594.8 1,558.3 Value GBR - London
13 APG Asset Management N.V. 5,138.5 0.61% 0.1% 2,811.2 3,188.4 198,653.3  Specialty NLD - Amsterdam
14 Capital World Investors (U.S.) 13,063.4 1.56% 0.1% 8,260.0 7,815.7 834,099.8  Value USA - Los Angeles
15 Flossbach wvon Storch AG 2,995.3 0.36% 0.1% 1,370.2 29194 458824 Growth DEU - Cologne
Total 124,097.3 14.78% 3.3% 66,407.8 74,839.8
Top 15 Sellers
Rank Firm Name DAX Value in %Share. DAX % Share DAX Value in  DAX Value in  Total Eguity Style City
$M Dec-20 Insti. Change (pp) $M Dec-19 $M Dec-18 Assets in $M
1 Amundi Asset Management S.A. 18,3154 2.18% -1.20% 19,489.9 18,524.6 1550529  Value FRA - Paris
2 DWS Investment GmbH 25,597.4 3.05% -0.49% 20,362.1 24,104.8 137,885.8 Value DEU - Frankfurt
3 BlackRock Fund Advisors 33,702.2 4.01% -0.36% 25,207.2 28,026.8 2,876,001.0 Index USA - San Francisco,
0.05% 0.33% CA
4 Jennison Associates, LLC 430.7 0.35% 0.32% 2,180.6 2253 152,633.3 Growth USA - New York
5 Pictet Asset Management S.A. 2,953.3 0.40% 0.30% 3,882.0 1,835.8 121,187.4 GARP CHE - Zirich
6  Artisan Partners, L.P. 33745 1.90% 0.28% 4,019.4 5,086.5 124,8053  Growth USA - Milwaukee
7  BlackRock Asset Management (Deutschland) AG 15,961.9 019% 0.22% 12,574.9 15,103.6 51,892.7 Index DEU - Munich
8 Dodge & Cox 1,606.7 ' : 2,368.0 4,270.2 168,106.8  Value USA - San Francisco,
0.43% -0.22% CA
9 Aberdeen Standard Investments (U.K.) 3573.2 0.48% -0.20% 3,709.7 2,769.5 112,7905  Growth GBR - Edinburgh
10 Invesco Advisers, Inc. 4,004.4 0.33% -0.20% 3,908.4 7,126.4 3139102  Growth USA - Atlanta
11 Assenagon GmbH 2,753.2 0.00% -0.20% 3,029.9 35125 28,0800  Index DEU - Munich
12 Alken Asset Management, LTD 3.9 158% -0.19% 1,1325 648.1 1,228.3 Deep Value GBR - London
13  Fidelity Management & Research Company, LLC 13,298.3 10,2355 10,527.2 1,248536.7 Growth USA - Boston, MA
14 J.P. Morgan Asset Management (UK), LTD 5,354.2 4,774.5 5543.1 132,819.0  Growth GBR - London
15 Deka Investment GmbH 13,264.7 10,136.1 13,745.8 69,516.5 Value DEU - Frankfurt
Total 144,194.1 127,010.8 141,050.2

Confidential. © 2021 IHS Markit®. All Rights Reserved.

Internal

P 1 5 R B 4 22 3 5 RRF IR B R 15 432K
PIRE 7o EFFIREERT 15 KK H, Ko
ook AL, H # s (Vanguard) fl

Capital Research Global Investors 45 . [
T 5448 (Baillie Gifford) i Ay 15 18 FF #
KKK AL, LA Pk~ 5 57— 45 2R

MR HEAH——20194E H KL HK K Z KA RKE
PEIEE

2019 FEWIHT 3 KK E 451 F20204F 5 K32
KIHEAT

> 2019 FHHA B FFR ORI AR VB
(Amundi), [F_EFTR, BN T AR &KL
K(-1.2 H )

> Fifi - HIA (Pictet) BLHTTE SR KK HALE 2R
=, WA BN — AR OKSEZK(-0.3 4T
=y

> [EIFERT, DIsEfE-F-/A 7] BlackRock Fund
Advisors BEHTTE LK FHIMT S =, BONEK
SERZ —JaFrfEAEEY (-0.4 H 7 R



HI 20 2448

IHS Markit’

=31

CASE BN AL REAT LA, D3R fE(BlackRock)
KIHZ DAX BB KFFA & - VRIS EIL
AZAHEERH YL B BftEE R 10.0%, 7
EAER ETF B A G R e 2P AT,

ST, DAX B R AR 20 4 435
FxK, AMFAERD 1.2 MES A HATHT
=R BN RUN PR, HARERIHAT
M KIEHEAE S

E SR % 25 AR AT (Deutsche Bank) i SE 5 (-

0.3 H4r), HEHATHARENL, BARTIL
H (Amundi) ) K IR (-1.2 B 5 2 i BEA 7
SAS Rue la Boetie MJE S IUA [ER 2L
B

R TE NFABIHT 20 24, KES 2RI
Rk B T W R E 7k Ak

Confidential. © 2021 IHS Markit®. All Rights Reserved.

B DAX #3% %

Rank Firm Name DAX Value in % Share DAX % Share DAX Value in DAX Value in Orientation Country
$M Dec-20 Insti. Change (pp) $M Dec-19 $M Dec-18
1 BlackRock, Inc. 83,590.9 -0.4% 59,477.7 66,325.5 Active & Passive USA
2 The Vanguard Group, Inc. 45,283.8 0.3% 29,186.8 33,443.1 Passive USA
3 Norges Bank (Norway) 34,014.6 0.0% 23,128.2 27,624.6 Active & Passive Norway
4  Deutsche Bank AG 29,712.3 -0.3% 21,977.8 25,384.4 Active & Passive Germany
5  The Capital Group Companies, Inc. 24,437.9 0.6% 13,584.7 12,737.1 Active USA
6  State Street Corporation 23,426.6 0.0% 15,960.2 18,778.9 Passive USA
7  SAS Rue la Boetie (Amundi) 22,380.3 -1.2% 22,332.5 22,127.5 Active& pPassive France
8 BPCE S.A. (Harris Associates) 17,454.8 -0.1% 12,412.7 18,326.0 Active France
9 FMR, LLC 15,588.7 -0.2% 11,648.8 12,097.9 Active USA
10 UBS Group AG 14,638.5 -0.2% 11,069.5 15,500.5 Active & passive  Switzerland
11 DZ Bank (Union) 13,915.0 0.1% 9,106.0 11,253.7 Active & Passive Germany
12  Allianz SE 13,881.8 -0.2% 10,455.0 13,498.6 Active Germany
13 DekaBank Deutsche Girozentrale 13,392.6 -0.2% 10,276.2 13,800.0 Active & Passive Germany
14 Sun Life Financial, Inc. (MFS) 11,457.8 0.2% 6,496.9 7,703.3 Active Canada
15 Northern Trust Corporation 11,362.2 0.2% 6,543.2 8,057.2 Passive USA
16 Franklin Resources, Inc. 10,117.0 -0.0% 7,142.4 7,676.2 Active& Passive USA
17 Societe Generale (Lyxor) 9,017.1 -0.0% 6,391.2 8,921.3 Passive France
18 BNP Paribas S.A. 8,916.1 -0.2% 7,105.6 10,177.2 Active& Passive France
19 China SAFE 8,570.8 0.2% 4,7335 7,942.3 Active Mainland China
20 FIL, LTD 8,567.5 -0.0% 6,140.1 5,983.7 Active UK
Total 419,726.1 -1.2% 295,168.7 347,359.0

Internal
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FER: DAX S HEHERRESTAH

L 4

DAX Value in % Share DAX % Share DAX Value in DAX Value in Total

i Voti Stat i
Rank Firm Name oling slatus $M Dec-20 Insti. Change (pp) $M Dec-19 $M Dec-18 Managed Style  ciy
1 The Vanguard Group, Inc. 44,034.5 5.2% 0.4% 28,116.1 32,377.9 4,191,323.4 Index USA - Malvern, PA
2 Norges Bank Investment Management (Norway) 34,014.6 4.1% 0.0% 23,128.2 27,638.6 949,098.6 Value NOR - Oslo
3 BlackRock Fund Advisors 33,702.2 4.0% -0.4% 25,207.2 28,026.8 2,876,001.0 Index USA - San Francisco, CA
4 DWS Investment GmbH 25,597.4 3.0% -0.5% 20,362.1 24,104.8 137,885.8 Value DEU - Frankfurt
5 Amundi Asset Management S.A. 18,315.4 2.2% -1.2% 19,489.9 18,524.6 155,052.9 Value FRA - Paris
. HE — s ZH N N _ - i
¢ PIBBUR T SR AR e e oo et O i i
DAX HU 100 j(&{ﬁl%‘ EF' 9 :/Hgﬁ 95 1% é@*% 8 Fidelity Management & Research Company, LLC 13,298.3 1.6% -0.2% 10,235.5 10,527.2 1,248,536.7 Growth USA - Boston, MA
= Jisan S8 S N, 9 Deka Investment GmbH 13,264.7 1.6% -0.2% 10,136.1 13,745.8 69,516.5 Value DEU - Frankfurt
g EA El/‘] &%ﬂﬁ ’ Z'B( 2019 f‘f E@ﬁ*& l% H:]l 2 10 Capital World Investors (U.S.) 13,063.4 1.6% 0.1% 8,260.0 7,815.7 834,099.8 Value USA - Los Angeles, CA
/I\E ﬁj\ = Total 226,178.1 26.9% 2.2% 167,717.5 189,012.9
PARAY
Paran 1A% > VR
- REM, BAEASTIEABAERTERN
17— U= NS
BT R AR A A . R 100,05
5 . . — = 2z 80.0% '
100 j(ﬁ%%qj’ *%J&E]%Z:E/‘J/A\Eﬁw 0 70.6% 90.0% 86.1%
LV IR L =:o) N Wi .
Sk BRI KR 70.0% £0.00%
0
60.0% 70.0%
50.0% 60.0%
2 s HH 0,
o BT REMEIE, 2020 FEHEH [SBE 40.0% 50.0%
b e Vi e oE R 0,
I s, THWRREE ] sl 30.0% 40.0%
. 20.0% 30.0%
20.0%
10.0% 3.7% 100 9.2%
2% 10.0% 3.5% 1.2%
0.0% 0
Internal with Internal Only Proxy Advisor Only  Beneficial Owner 0.0% . . . .
reference to Proxy Will Vote May Vote Will Not Vote Client Decision
Advisor m2020 ®2019 ®2018 2020 H2019 ¥2018
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FER: DAX P EE R ESG BB URE

L 4

ESG DAX Value in  %Share DAX %Share DAX Value in DAX Value in  Total Equity

Rank: Hrm Name Sensitivity $M Dec-20 Insti. Change (pp)  $M Dec-19 $M Dec-18 Assetsin $M Stle Ay
1 The Vanguard Group, Inc. 44,0345 5.2% 04% 28,116.1 32,3779 4191,3234 Index USA - Malvern, PA
2 Norges Bank Investment Management 34,014.6 4.1% 0.0% 231282 27,6386 9490986  Vaue NOR -Oslo
(Norway)
o S = N 5 3 BlackRock Fund Advisors 33,702.2 4.0% -0.4% 25,207.2 28,026.8 2,876,000 Index USA - San Francisco,
o IR, MM FRHE(ESG)MH KK AETE cA
SHERIEMR, XX HRER 1S 5 Amunct asoe Management A Baia  am w0 mede  1eomo vae PR b
BEMW ISR . % ESG bRifEG N SR 1) 6  BlackRock Asset Management (Deutschiand) AG 159619 19% 03% 125749 15,1036 518027  Index DEU - Munich
%% I:':l , EE j‘\j T Xﬂ‘ & fg:'\ %‘ 1 [‘] ﬁ‘ﬁ E‘ @ﬂ%@ E; %;& 7 B|.aCkROCk Advisors (UK., LTD 14,925.6 1.82A) 0.0‘;A) 10,2075 11,147.8 205,382.6 Index GBR - London
E/‘] % /ﬁ: ELCFldellty Management & Research Company, 13298.3 1.6% 0.2% 10,2355 10,527.2 1,248536.7 Growth USA - Boston, MA
ZIN ]
9 Deka Investment GmbH 13,264.7 16% 0.2% 10,136.1 13,7458 69,5165 Vaue DEU - Frankfurt
10 Capital World Investors (U.S.) 13,0634 1.6% 01% 8,260.0 7,815.7 834,099.8 Value USA - Los Angeles, CA
Total 226,178.1 26.9% -2.2% 167,7175 189,012.9
* Al 100 K DAX I T, Xt ESG RFA i ESG Sensitivity: Top 100 DAX Investors
TR KIEIg N, X Ry Rt 7 AT '
#adh. b T 0RA ESG bR ST T % 60.0%
P R EERE . ZfEhr RN, A

48.4% HIF T EH NS ESG PRl = H 50.0%
B, LR 2019 A RIEK 243 A

e 40.0%
){_:_(9 il‘l]%l%li 100%0 0

30.0%
20.0%

10.0%

0.0%

High Medium Low None
W 2020 2019 m2018
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R BRER M (BlackRock, Inc.)

DAX Value in  %Share DAX % Share DAX %Share DAX Value in  DAX Value in Style

Rank Frm Name M Dec-20 FE Insti. Change (op)  $M Dec-19 M Dec-18 Orientation Country
1 BlackRock Fund Advisors 33,7022 25% 40% 0.36% 25,207.2 280268 Index  Passive USA
. 2 BlackRock Asset Management (Deutschland) 159619 12% 19% 0.28% 125749 151036 Index  Passive Gemany
’ m\ﬂéﬁg(BlaCkROCk)mIHgET#;H;HEjE%&ﬁ% :’.:‘G BlackRock Advi (U.K.), LTD 14,925.6 1.1% 1.8% 0.01% 10,2075 11,1478 Index  Passi UK
Iy - hr ackRoc \visors (U.K.), 925, ) 8% .01% ,207. ,147. Ve
E/HJE" EM‘*@ j:j:ﬂﬂqj lﬁ Hﬁ 10.0% ﬁﬁE DAX 4 BlackRock Investment Management (U.K.), 10,580.6 0.8% 1.3% 0.11% 6,642.4 6,327.9 Growth  Active UK
H RIS 2 R S 6.4%. LTD
5 BlackRock Advisors, LLC 5,805.0 04% 0.7% 0.11% 3,346.8 39817 Value  Active USA
‘ 6 BlackRock International, LTD 1,299.8 01% 0.2% 002% 7516 863.6 Vaue Active UK
s EHWIBREN T AT KL NIEEHK, [ 7 BlackRock Japan Company, LTD 808.1 01% 01% 001% 4767 6280  Index Passve  Japan
Pk 0.4 N /\){_:—,‘ , i 7o R 4 8 BlackRock Asset Management Canada, LTD 310.7 00% 00% 0.01% 168.7 1509 Index  Passive Canada
. o %Eﬁ—FE% 0 I E]j ﬁlﬁsz binﬁ EH% 9 BlackRock Investment Management (Australia), LTD 1971 00% 00% 001% 101.8 95.2 Index  Passive Australia
FE S LE M 81.9% FE%E 78.8%. ZI 45 Total BlackRock, Inc. 835909 6.3% 100% 037% 504777 663255
ARHFTF MR ILE ETF FA K10 B o000
[EENCBERTIE LR '
80.0%
o ZEMR FshEHELS N T WEERMAN, #F 70.0%
AWK 21.2%((+2.1 H 7 5)
60.0%
o 2020EMAEE (BN EBHATERDY 50.0%
D1 e 1t 4 A 155 46 3 - 25 e (Larry Fink) &R, 40.0%
B P BN AE AR 0% U SR N DRV SR AR % S0
— N ey Y N = . 0
R ARSE,  [F)IN Ja e 5 % [0 AT Ve v 21.2%
RS ] Al 20.0%
10.0%
0.0%

Passive Active

H Dec-20 ®Dec-19 Dec-18 ¥ Dec-17
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Rank Sovereign Wealth Fund DAX Valuein % Share DAX % Share DAX Value in  DAX Value in Management Country
$M Dec-20 Insti. Change (pp) $M Dec-19 $M Dec-18

1 Norges Bank (Norway) 34,014.6 0.04% 23,128.2 27,638.6 Internal & External  Norway

2 SAFE (China) 8,570.8 0.19% 4,790.7 7,939.2 Internal & External Mainland China
3 Kuwait Investment Office/Authority 6,776.8 0.17% 3,645.4 4,832.0 Internal & External Kuwait

4  GIC Singapore/UK 5,518.7 0.17% 2,809.2 3,191.4 Internal & External Singapore

5 Qatar Investment Authority 3,605.2 -0.02% 2,574.0 3,478.9 Internal & External Qatar

6  Abu Dhabi Investment Authority 2,664.7 -0.04% 2,036.1 2,505.8 Internal & External UAE

7 AP 1-7 Fonds 1,880.3 0.02% 1,192.0 1,273.6 Internal & External Sweden

8 Libyan Investment Authority 1,588.1 -0.02% 1,199.3 1,650.7 Internal & External Libya

9 Saudi Arabian Monetary Authority 3915 -0.00% 281.6 478.9 Internal & External  Saudi Arabia
10  Brunei Investment Agency 45.9 0.00% 26.9 36.8 Internal & External  Brunei

Total 65,056.5 0.51% 41,683.4 53,025.9

« FFA DAX AT 10 KEBU & 3 & KSR AP, H R BUVMERZL, SR80 0.51 M E 70 .

P RIIE, AN S FEE RO RS, PRt DAX B R EEE T TIPS R AR X
o BRI ESLE RIFEAPL-TRIZE S E T HEA 5 E(+0.02 F 73 50) BUSE, T 10 K FERUY & e 2 B LR FFAZE .

o PEARTT (Norges Bank) /88 /2 U0 & S & I R 5 &, X DAX 4ERe4- MWl (+0.04 B 43 ), 5+ K FERUW & H 4 p s an o5 Hein
53.0%. fEfF—#EHIE, BESCHIPTIE, ESG B EE ER S, IWEHRIT 010 RE S EMN ESG Lo mlia B AR R IR A
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Em: DAX Bl 25 B REBEEESFELHE

R EREFFA DAX M KIEHEH S . 1ZERE
R4 T HA I A TR B THES, LR &
GHEHE A ] fE S HA T P BHE A BT % .

B = KB e MHY 5 EE 8L

MR T AT — s, A AR A A
Tﬁﬁ 25 REHREENITH, XBEHE ESER

B 1 [E - 2 S g (DWS Aktion Stragie
Deutscheland) iShares MSCI 7 [#
ETF(iShares MSCI Germany ETF). Z&# R
% F6 3L 4 (Vanguard European Stocks Index
Fund) & f# & L % & Kaldemorgenif £ (DWS
Concept Kaldemorgen)

Hr, Harris Associates T B i 5 57 D 77 [
br3k 4 (Oakmark International Fund) M &5 +1ir
FARELA(+0.3 B A). ZEINEHIESE
HET B S T HX DAX 154 4
&J\ o ZEEH &J\ DAX ER%HXEPE/‘J 8 /I\HX
E FEAZAAT X 1R B DAX B i
NEIECE — . FRA > DAX BRI SN
Capital Income Builder Fund, iZ¥4 RiEFH

DAX HH] 5 S lisr ik

MRS, HATHT 25 B S P ORE =R
N1.8AMH A
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Rank Fund Name Investor name DAX Value in % Share DAX % Share
$M Dec-20 * Insti. Change (pp)

1 The Government Pension Fund - Global Norges Bank Investment Management (Norway) 32,365.7 -0.1%
2 Vanguard Total Intemational Stock Index Fund The Vanguard Group, Inc. 15,585.9 -0.1%
3 iShares Core DAX UCITS ETF (DE) BlackRock Asset Management (Deutschland) AG 8,387.1 -0.3%
4 Vanguard Developed Markets Index Fund The Vanguard Group, Inc. 8,113.7 0.3%
5 American Funds EuroPacific Growth Fund Capital World Investors (U.S.) 7,544.4 0.2%
6 iShares Core MSCI EAFE ETF BlackRock Fund Advisors 5,995.6 0.2%
7  Oakmark Intemational Fund Harris Associates, L.P. 5,991.7 0.3%
8  Stichting Pensioenfonds ABP (Global Equity Portfolio) APG Asset Management N.V. 4,837.6 0.1%
9 Xrackers DAXUCITS ETF DWS Investment GmbH 4,797.9 0.1%
10 iShares Trust - MSCI EAFE ETF BlackRock Fund Advisors 4,362.3 0.1%
11 California Public Employees' Retirement System California Public Employees Retirement System 4,1149 0.0%
12 DekaFonds CF Deka Investment GmbH 3,987.1 0.1%
13 DWS Deutschland DWS Investment GmbH 3,825.8 0.1%
14 DWSESG Investa DWS Investment GmbH 3,390.6 0.2%
15 Xrackers Euro Stoxx 50 UCITS ETF DWS Investment GmbH 2,857.7 0.1%
16 DWS Aktien Strategie Deutschland DWS Investment GmbH 2,754.2 0.1%
17 Fidelity Interational Index Fund Geode Capital Management, LLC 25157 0.1%
18 iShares EURO STOXX50 UCITS ETF (DE) BlackRock Asset Management (Deutschland) AG 2,366.4 0.1%
19 iShares MSCI Germany ETF BlackRock Fund Advisors 2,364.3 0.1%
20 American Funds Capital Income Builder Fund Capital Research Global Investors (U.S.) 2,354.1 0.1%
21 Vanguard FTSE All-World Ex-US Index Fund The Vanguard Group, Inc. 2,312.7 0.1%
22 Vanguard European Stock Index Fund The Vanguard Group, Inc. 2,263.7 0.0%
23 Canada Pension Plan CPP Investment Board 2,151.1 0.0%
24 Artisan International Fund Artisan Partners, L.P. 2,095.7 0.0%
25 DWS Concept Kaldemorgen DWS Investment GmbH 2,015.9 0.0%

139,351.6 1.8%

* Based on recent public information

Internal

DAX Value in
$M Dec-19 *

22,611.7
10,992.6
7,630.1
4,049.4
4,309.8
2,9533
2,460.8
2,839.4
2,598.5
2,4237
2,760.7
2,158.3
1,887.9
1,318.8
1,378.7
1,330.6
1,2284
1,265.0
1,2787
1,2357
1,1536
1,3289
1,3412
1,364.5
1,260.5
85,160.8

Number of . .

DAX Equities Orientation Type Country
27 Active & Passive Pension Norway
29 Passive ETF USA
29 Passive ETF Germany
29 Passive ETF USA
12 Active Mutual Fund  USA
29 Passive ETF USA
8 Active Mutual Fund  USA
27 Active Pension Netherlands
29 Passive ETF Germany
29 Passive ETF USA
30 Active & Passive Pension USA
28 Active Mutual Fund  Germany
25 Active Mutual Fund Germany
25 Active Mutual Fund  Germany
16 Passive ETF Germany
17 Active Mutual Fund  Germany
29 Passive ETF USA
16 Passive ETF Germany
29 Passive ETF USA
5 Active Mutual Fund USA
29 Passive ETF USA
29 Passive ETF USA
21 Active Pension Canada
10 Active Mutual Fund  USA
10 Active Mutual Fund  Germany
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R BT A BE H R

Total Equity DAX Value in % Share DAX % Share DAX Value in DAX Value in

City ; i #Firms
Assets in $M $M Dec-20 Insti. Change (pp) $M Dec-19 $M Dec-18
London 2,959,414.5 100,976.6 12.0% 0.1% 69,874.7 88,037.2 265
Frankfurt 418,811.9 69,215.4 8.2% -0.9% 52,719.8 66,134.5 58
Paris 634,981.4 54,745.2 6.5% -1.4% 45,737.7 53,621.2 182
Oslo 1,020,190.3 35,669.4 4.2% 0.1% 23,972.2 28,622.3 18
New York, NY 4,231,473.7 35,562.1 4.2% 0.5% 21,743.1 26,822.4 168
Boston, MA 3,007,186.4 30,299.4 3.6% -0.2% 21,669.9 25,305.7 42
Los Angeles, CA 1,574,436.5 25,373.3 3.0% 0.4% 15,106.6 14,458.5 23 e [ [y o S N
Ziirich 563,570.1 20,238.6 2.4% 0.3% 12,363.4 16,368.9 76 © 20204F, B BRRIRFIRR AT, 1/13\—?5(('0-1
Edinburgh 540,452.0 16,802.4 2.0% 0.6% 7,941.8 7,398.4 20 H oy m) R R b B I HA T e A2 XA
Chicago, IL 568,532.1 15,949.8 1.9% 0.1% 10,610.1 16,046.9 39 > YRR o 2 =1 e
Toronto, ON 1,047,237.3 12,788.8 1.5% 0.2% 7,621.9 8,532.5 50 LS DAX Bt 53 ZIKI?I,/J E’,‘%ﬁ’ IR 4 L
Brussels 123,167.0 10,879.2 1.3% -0.1% 77735 9,776.8 17 H DAX o BB\l 5 .
Tokyo 1,317,199.1 6,924.2 0.8% -0.0% 4,921.2 6,837.6 47
Stockholm 494,378.8 6,867.0 0.8% -0.0% 4,724.4 8,549.2 46 \ = 3 = ) Sl 59 2
Amsterdam 216,017.2 6,669.4 0.8% 0.2% 3,691.3 4,302.1 17 - BMEINE, EEE R i@?}f&,ﬁﬁﬁﬂ‘ HEFE -
Total 18,717,048.2 448,960.9 53.5% -0.4% 310,471.7 380,814.2 1,068 p—— WA A S B HE
. FH DAX B ) | = 1 , B
City Total Eguity DAX Value in % Share_ DAX 9% Share DAX Value in DAX Value in 4 Firms ]ﬁi’ E E‘Ji@%@f&,ﬁ#&ﬁ%ﬁiﬁmﬂﬁfﬁ , 1EY:E;H|5
Assets in $M $M Dec-20 Insti. Change (pp) $M Dec-19 $M Dec-18 PO . AT T
London 2,959,414.5 100,976.6 12.0% 0.1% 69,874.7 88,037.2 265 A7 I ity FR) L R 3 TT AR A0 AT 1 BB RS
Paris 634,981.4 54,745.2 6.5% -1.4% 45,737.7 53,621.2 182
'\N/Iew York, NY 4,231,473.7 35,562.1 4.2% 0.5% 21,743.1 26,822.4 168 . Fjﬁ@(-lA ﬁﬁ‘,ﬁ)&?ﬁéﬁﬁ(-o.g ﬁﬁj\)ﬁ)/—%
adrid 94,310.8 3,757.2 0.4% -0.0% 2,777.5 4,327.1 84 = N . g
Zirich 563,570.1 20,238.6 2.4% 0.3% 12,363.4 16,368.9 76 12 1A B R B e PR3 T , X R EE
Frankfurt 418,811.9 69,215.4 8.2% -0.9% 52,719.8 66,134.5 58 | }Eﬁ?EIE(Amundi) . VEZTIARE DWS
Geneva 49,922.5 3,702.0 0.4% -0.6% 5,959.7 4,520.5 51 Rk
Toronto, ON 1,047,237.3 12,788.8 1.5% 0.2% 7,621.9 8,532.5 50 M Deka FATHLE HTHIHE .
Tokyo 1,317,199.1 6,924.2 0.8% -0.0% 4,921.2 6,837.6 47
Stockholm 494,378.8 6,867.0 0.8% -0.0% 4,724.4 8,549.2 46
Boston, MA 3,007,186.4 30,299.4 3.6% -0.2% 21,669.9 25,305.7 42
Chicago, IL 568,532.1 15,949.8 1.9% 0.1% 10,610.1 16,046.9 39
Hong Kong 248,219.1 3,561.4 0.4% 0.2% 1,446.7 2775 37
Milan 105,296.3 4,891.5 0.6% -0.1% 4,105.8 4,227.4 35
Singapore 192,227.5 4,895.8 0.6% 0.2% 2,086.3 2,552.7 32
Total  15,932,761.5 374,375.2 44.6% -2.0% 268,362.1 332,161.2 1,212
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%){_:_(3 % HQ%%&E%% 2020 2019 2018

S+ S S
15.0% 15.9% Dg‘_{tSChe 20.0% Deutsche
orse Borse

42.9% Dark 34.5%
Pools

4.5% -

Deutsche Dark
Borse Pools

Dark

Z%OO/IOS \ 43.2% 4.1% ~ N
o SEATETE BB, Bl 2020 AL Y= ‘
JokritE, (6520 5 FF( Deutsche Borse) (534 L\ o [\ orc
_— 22.7% Other Lit

RIBRIZ S, G250 43.0%, 5 Oter L oterL N
20194FEAHEL, ZERFAEA XS A E 7K 12.8% 2020 77

Turnover

Platform (in M EUR) Volume # Transactions Average Value Average Volume Proportion
P S Ny 3} 1\ 27 ==Y -
o HAE A 53 R 9 S 228K, Nk Deutsche Borse 1,057,540 25,676 58,880,000 17,961 436 43.22@
0 5 /I\EA/\ 5 Other Lit 321,420 7,594 68,800,000 4,672 110 12.8%
. I © OTC 652,020 14,901 2,830,000 230,396 5,265 25.1%
Dark Pools 109,100 2,347 6,430,000 16,967 365 4.0%
£ b P Y \ 2 L SI* 410,170 8,895 9,830,000 41,726 905 15.0%
o WEMZ 5 I AR FEAZE, T DAX Total 59,413.2
.
LG 4%. S0t
Turnover i )
Platform (in M EUR) Volume # Transactions Average Value Average Volume Proportion
o 4 ST HE AT . . p Deutsche Borse 592,220 21,697 38,150,000 15,523 569 42.9%
%’}‘E{{‘W HB}HQ H _ﬁ:}j(S_YSESmaUC Internallser | Other Lit 286,260 6,749 47,120,000 6,075 143 13.3%
5 Sl ) EE,%*H Q Zﬂﬁﬁ% —FE% 0.9 /I\Eﬁj\f—i oTC 544,170 12,058 1,800,000 302,317 6,699 23.8%
2 Hu Kk M4 AN Dark Pool 92,820 2,077 5,060,000 18,344 411 4.1%
ilZ%El ﬁlé‘xgj E/‘J 15% SIir o 361,790 8,030 7,000,000 51,684 1,147 15.9°OA>
(NN . Total 50,611.0
o PHUE AR A A5
2018
Platform (Lu’rvTCé\L/g) Volume # Transactions Average Value Average Volume Proportion
Deutsche Borse 652,375 16,711 40,918,957 15,943 408 34.5%
Other Lit 367,864 8,830 58,776,817 6,259 150 18.2%
oTC 498,585 10,995 1,396,068 357,136 7,876 22.7%
Dark Pools 98,003 2,201 5,617,974 17,444 392 4.5%
SI* 406,408 9,679 6,661,305 61,010 1,453 20.0%
Total 48,416.0

* Systematic Internaliser refers to frequent, systematic trading on behalf of clients outside the regulated market. Sources: IHS Markit, Fidessa, FactSet
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