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Commodity & Currency ETFs

PowerShares DB Commodity Funds+

PowerShares DB Currency Funds+

DBA

PowerShares DB
Agriculture Fund

DBV

PowerShares DB G10 Currency
Harvest Fund

DBB

PowerShares DB Base
Metals Fund

UDN

PowerShares DB US Dollar
Index Bearish Fund

DBC

PowerShares DB Commodity
Index Tracking Fund

UUP

PowerShares DB US Dollar
Index Bullish Fund

DBE

PowerShares DB Energy Fund

DBO

PowerShares DB Oil Fund

DBP

PowerShares DB Precious
Metals Fund

DBS

PowerShares DB Silver Fund

DGL

PowerShares DB Gold Fund

Indicates Smart Beta Portfolios
Beta is a measure of risk representing how a security is expected to respond to general market movements.*
Smart beta represents an alternative and selection index based methodology that may outperform a benchmark or reduce portfolio risk, or both.**
To learn more about our approach to smart beta investing, please visit powershares.com/smart-beta
+ Please see final page for fund objectives.
*For example, a beta of one means that the security is expected to move with the market. A beta of less than one means the security is expected to be less volatile
than the overall market. Betas greater than one are expected to exhibit more volatility or movement than the general market.
**Smart beta funds may underperform cap-weighted benchmarks and increase portfolio risk.
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The world is changing rapidly and there is no other asset class that
touches everyday life like commodities. Commodities are the real
assets in our world that drive economic activity and production
and are for the most part finite in supply.
Now you can add agriculture, oil, gas, base metals, precious metals
and currencies to your portfolio as easily as stocks and bonds.

3

Allocate Your Portfolio with Commodities & Currencies

Ask a casual investor what’s in his portfolio,
and he’ll likely tell you — stocks and bonds,
perhaps some real estate.

•

Other commodity ETFs invest in commodity
futures contracts. The futures market is a
sophisticated system that allows commodities
producers to conduct business based on
a contract to be completed in the future.
For example, a farmer agrees to deliver
a specified amount of wheat to a food
manufacturer within a certain time frame
at an agreed-upon price. Many of these
contracts are traded on regulated futures
exchanges and can be purchased
by investors.

•

Currency ETFs invest in currency futures
contracts, which are similar to commodity
futures.1

•

For ETFs that hold futures contracts there
are some intricacies that investors need
to be aware of. Total return on a futures
contract is composed of three components
which are spot return, collateral return and
roll return.

Ask more experienced investors the same
question, and you may hear some additional
answers — oil and wheat, euros and yen.
Commodities and currencies are global
resources that can play an important role
in an investment portfolio. They can expose
investors to economic growth with relatively
low correlation to stocks and bonds. This
means their returns have not historically been
closely tied to the returns of stocks and bonds,
which is an important factor in balancing a
portfolio’s overall risk level.
Navigating the futures market for currencies
and commodities, however, can be a daunting
task. Purchasing, storing and reselling
physical quantities of soybeans or gasoline
isn’t exactly reasonable for the average
investor. And while investors can purchase
stocks of companies that are involved with
commodities — such as oil, agriculture or
mining companies — those investments do
not offer pure commodity exposure because
they are affected by company-specific
factors, such as management and earnings.
ETFs: Easy access to commodities and
currencies
Exchange-traded funds (ETFs), on the
other hand, can give individual investors
straightforward access to commodities and
currencies. Through the purchase of ETF shares,
exposure to gold and US dollars can be added
to a portfolio as easily as stocks or bonds.
There are several ways ETFs can provide
commodity and currency exposure.
•

Total Return

Spot Return2

Collateral Return3

Roll Return4

PowerShares DB commodity
funds are designed to track indexes
created by Deutsche Bank and
are composed of futures contracts
covering some of the world’s
most important commodities
and currencies.

Some commodity ETFs invest directly in
gold or silver, for example, and own physical
quantities of the precious metals. Shares of
these ETFs generally track the market price
of their commodity. In general, however,
investing in physical commodities can be
an arduous, time consuming and costly
endeavor. Costs of investing in energy,
agricultural or industrial metal commodities
include, but are not limited to, storage,
depreciation and transportation costs.
We believe for most investors futures are
an efficient way for investors to access
the commodity markets due to their
convenience, ease of access and liquidity.

Commodities, currencies and futures generally are more volatile and are not suitable for all investors.
The funds are speculative and involve a high degree of risk. An investor may lose all or substantially all of an investment in a fund.
1 A futures contract is a legal promise to buy or sell a commodity or currency for a set price at a set date in the future. A majority of the futures contracts traded on
the exchange floor are settled or swapped for cash before the expiration date, meaning the owners of the contracts never take physical delivery.
2 Spot return is the return generated from selling a commodity for cash.
3 Collateral return is the return generated from holding US Treasury bills or other securities used to secure a futures contract.
4 Roll return is the return, positive or negative, generated by rolling from a short-term futures contract to a longer term futures contract.
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Commodity ETFs

Why commodities?
In the modern financial world, the major sectors
of the commodities market include the “energy
complex” (oil, gasoline, natural gas, etc.),
precious metals, industrial metals, grain and
food supplies and livestock.
Individual investors may consider investing
in commodities:
•

To participate in global economic growth.
Because most commodities have a similar
value across the globe, they tend to trade
independently of any country’s domestic
economy, and their prices are largely
determined by global supply and demand
forces. Today, emerging markets such as
China and India are credited with spurring
much of the world’s demand
for commodities.

•

To hedge against inflation. Inflation is
the increase in the amount of currency
required to purchase goods and services.
Commodities can help protect investment
portfolios against inflation because they
represent the value of goods, not the
value of currency.

•

 s illustrated in the chart below, commodities
A
historically have had low correlations with
most types of financial instruments, including
US stocks and bonds, foreign stocks and
emerging markets. Choosing investments
with low correlations may help reduce
a portfolio’s overall volatility.* By adding
commodities to a portfolio, an investor may
lower overall volatility potentially improving
both absolute and risk-adjusted returns.

15-Year Correlation* to Inflation5
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Past performance is not indicative of future results. An investor cannot invest directly in an index.
Source: Bloomberg L.P., as of Dec. 31, 2014

15-Year Hypothetical Allocation6
Return

Volatility*

Sharpe Ratio*

100% Commodities

4.5%

0.18

0.09

60% Stocks 40% Bonds

5.3%

0.09

0.27

45% Stocks 35% Bonds 20% Commodities

5.6%

0.09

0.31

Rebalanced Quarterly data as of Dec. 31, 2014. The time frame represented is from Jan. 1, 1999 Dec. 31, 2014. Actual index performance is reflected. Past performance is not indicative of future
results. An investor cannot invest directly in an index.

5 Inflation is measured by changes in the Consumer Price Index (CPI). US Stocks are represented by the S&P 500 Index, bonds by the Barclays Aggregate Index,
commodities by a composite of the Bloomberg Commodity Index from November 1999 to February 2006 and the DBIQ Optimum Yield Diversified Commodity
Index Total Return* from March 2006 to November 2014, Treasury Inflation Protection Securities (TIPS) by the Barclays Aggregate TIPS Index, gold by spot and
emerging markets by the MSCI Emerging Markets Index.
6 Stocks are represented by the S&P 500 Index, bonds by the Barclays Aggregate Index and Commodities as a composite of the Bloomberg Commodity Index from
December 1999 to February 2006 and the DBIQ Optimum Yield Diversified Commodity Index Total Return* from February 2006 forward.
* Please see final page for definitions.
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Why PowerShares DB Commodity Funds?

Enhanced commodity indexes
Most conventional indexes (Bloomberg
Commodity Index and S&P GSCI Index)
implement a rigid front and second month
only roll process. In an index that uses a
front-month roll process, the index will roll
to the next available contract. In an effort to
maximize the positive effects of rolling futures
contracts when a market is backwardated
(that is, when the next-to-expire contract is
trading at a higher price than contracts expiring
in later months) and minimize the negative
effects when a market is in contango (that is,
when the next-to-expire contract is trading at
a lower price than contracts expiring in later
months), the PowerShares DB commodity funds
employ Deutsche Bank’s dynamic Optimum
Yield™ (OY) futures rolling methodology.1 This
sophisticated rules-based methodology enables
each index (OY) to roll to the futures contract
with an expiration month that generates
the highest implied “roll yield” rather than
automatically rolling to a futures contract with a
predetermined expiration month (e.g., the nextto-expire contract). For a step-by-step example
of how the OY process works, see appendix on
pages 12-13.
Interest earned
Owning physical commodities provides an
investor with no interest income. The funds
collateralize their futures contracts primarily
with US Treasury Bills and earn interest on
these securities. This interest accrues to
the benefit of investors. Collateral can have
a significant impact on the return of your
futures based commodity portfolio. An actively
managed collateral strategy can often introduce
risks outside of the commodity market,
including duration and credit risks. In credit
or interest rate sensitive environments this
can add unnecessary downside risks to your
commodity portfolio. The PowerShares DB ETFs
provide collateral exposure by investing in US
Treasury Bills.
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Transparency and liquidity2
The funds invest in actively traded futures
contracts at publicly available prices determined
by trading on regulated futures exchanges.
Please note that ordinary brokerage
commissions apply.

The Deutsche Bank commodity
indexes follow a rules-based formula
that seeks to minimize the negative
effects of rolling futures contracts
when a market is in contango and
maximize the positive effects of
rolling futures contracts when a
market is backwardated.

Currency ETFs

Why currencies?
Unlike commodities, which represent an
absolute value for a product, currencies
represent relative value. For example, two
statements that can both be true on the
same day are:
•

The dollar went up today versus the yen.

•

The dollar went down today versus the euro.

Currency ETFs allow investors to potentially
benefit from either the rise or fall of
currencies by owning futures contracts
that take long or short positions in one
currency versus another.
The long and short of currency positions
If you own a given currency, you have a
long position. If you owe that currency, you
have a short position. Long positions profit
if the owned currency appreciates against a
benchmark currency. Short positions profit
if the owed currency declines in value against
a benchmark.
For example, say an American tourist goes to
France. On arrival, he exchanges $1,000 of
spending money into euros. However, after
two weeks in Paris he has bought nothing,
and back in the US, he exchanges all of his
euros back into dollars.
For the duration of his time in France, this
tourist was long the euro and short the dollar.
What does this mean?
•

If the euro increased in value against the
dollar while he was in France, the tourist
would receive more than $1,000 on his
return (excluding exchange fees).

•

If the euro fell in value against the dollar,
he would receive less than $1,000 in return.

Why PowerShares DB Currency Funds?
Asset allocation: Currencies may help mitigate
portfolio volatility because currency returns
have historically exhibited low correlation to
stock and bond returns.
Risk management: Currency ETFs can
also be used as a risk management tool to
hedge against the currency risks of foreign
investments. Some US investors own stocks
or bonds that trade in the currency of foreign
markets. If the US dollar rises or falls in value
against those currencies, investors’ returns
could be significantly affected when they
sell their holdings and convert their returns
into dollars. Taking a strategic position in a
currency ETF could help lessen the impact
of this risk.
Transparent, liquid and convenient:
PowerShares DB currency funds provide
investors convenient and immediate access to
the performance of the US dollar because they
trade on the NYSE Arca and can be purchased
through a securities brokerage account.
Interest earned: PowerShares DB currency
funds collateralize their futures contracts with
cash and US Treasury Bills and earn interest
on this collateral. This interest accrues to the
benefit of investors.
Potential profit: The US dollar historically has
experienced long periods of appreciation and
depreciation against other currencies. You
can act on your view of whether the US dollar
will appreciate or depreciate by investing in
either the PowerShares DB US Dollar Index
Bullish Fund or PowerShares DB US Dollar
Index Bearish Fund.

Various currency ETFs take long or short
positions in one currency versus another or one
currency versus a basket of other currencies.

Currencies and futures generally are more volatile and are not suitable for all investors. Asset allocation cannot assure a profit nor protect against a loss.
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PowerShares Commodity ETFs*

DBA

 owerShares DB Agriculture
P
Fund invests in futures contracts
on some of the most liquid and
widely traded agricultural
commodities.

DBO

 owerShares DB Oil Fund invests
P
in futures contracts on light sweet
crude oil.

DBB

 owerShares DB Base Metals
P
Fund invests in futures contracts
on some of the most liquid and
widely used base metals.

DBP

 owerShares DB Precious
P
Metals Fund invests in futures
contracts on two of the most
important precious metals —
gold and silver.

DBC

 owerShares DB Commodity
P
Index Tracking Fund invests in
futures contracts on some of the
most heavily traded and important
physical commodities in the world.

DBS

 owerShares DB Silver Fund
P
invests in silver futures contracts.

DBE

 owerShares DB Energy Fund
P
invests in futures contracts on
some of the most heavily traded
energy commodities in the world.

DGL

 owerShares DB Gold Fund
P
invests in gold futures contracts.

PowerShares DB commodity
ETFs provide investors access
to a broad range of commodities,
many of which have never
been accessible through an
exchange-traded fund.

*Please see final page for fund objectives.
1 Instead of automatically rolling into the next month contract, the Optimum Yield Roll process analyzes the next 13 months and selects the contract that aims to generate the
best possible roll yield.
2 Since ordinary brokerage commissions apply for each buy and sell transaction, frequent trading activity may increase the cost of ETFs. ETFs disclose their full portfolio
holdings daily. Shares are not individually redeemable and owners of the Shares may acquire those shares from the Funds and tender those shares for redemption to the
Funds in Creation Unit aggregations only, typically consisting of 200,000 Shares. ETFs are considered to have continuous liquidity because they allow for an individual to trade
throughout the day.
3 Index base weights are the allocation to each commodity or currency determined annually during the first week or so of November. Throughout the year,
the precise weight of each commodity in the Index will change based on price changes. The current weights are updated each day at http://dbfunds.db.com/dbb/weights.aspx.
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PowerShares DB Commodity Breakdown (%)
Index base weights3
DBA

DBB

DBC

DBE

DBO

DBP

DBS

DGL

Aluminum

—

33.33

4.17

—

—

—

—

—

Brent Crude Oil

—

—

12.38

22.50

—

—

—

—

Cocoa*

11.11

—

—

—

—

—

—

—

Coffee*

11.11

—

—

—

—

—

—

—

Copper

—

33.33

4.17

—

—

—

—

—

Corn

12.50

—

5.63

—

—

—

—

—

Cotton*

2.78

—

—

—

—

—

—

—

Feeder Cattle*

4.17

—

—

—

—

—

—

—

Gold

—

—

8.00

—

—

80.00

—

100.00

Heating Oil

—

—

12.38

22.50

—

—

—

—

Kansas Wheat

6.25

—

—

—

—

—

—

—

Lean Hogs*

8.33

—

—

—

—

—

—

—

—

—

12.38

22.50

100.00

—

—

—

Live Cattle

12.50

—

—

—

—

—

—

—

Natural Gas

—

—

5.50

10.00

—

—

—

—

RBOB Gasoline

—

—

12.38

22.50

—

—

—

—

Silver

—

—

2.00

—

—

20.00

100.00

—

Soybeans

12.50

—

5.63

—

—

—

—

—

Sugar

12.50

—

5.63

—

—

—

—

—

Wheat

6.25

—

5.63

—

—

—

—

—

—

33.33

4.17

—

—

—

—

—

Lt. Swt. Crude Oil

Zinc

Source: Invesco PowerShares as of Dec. 31, 2014. Percentages are base index weights and are
subject to change.
*Do not use Optimum Yield.
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PowerShares Currency ETFs*

DBV

 owerShares DB G10 Currency
P
Harvest Fund invests in currency
futures contracts on certain G10
currencies3 and seeks to benefit
from the trend that currencies
associated with relatively high
interest rates, on average, have
tended to rise in value relative to
currencies associated with
relatively low interest rates.
 s such, the Deutsche Bank
A
Currency Harvest Index, on
which the Fund is based, is, at
any one time, composed of long
futures contracts on the three
G10 currencies associated with
the highest interest rates and
short futures contracts on the
three G10 currencies associated
with the lowest interest rates.
The G10 currency universe includes
US dollars, euros, Japanese yen,
Canadian dollars, Swiss francs,
British pounds, Australian dollars,
New Zealand dollars, Norwegian
krone and Swedish krona.

DBB

DBC

 owerShares DB US Dollar Index
P
Bullish Fund takes a long position
in USDX futures contracts. The
USDX futures contract provides a
general indication of the value of
the US dollar as compared to six
major world currencies, including
the euro, Japanese yen, British
pound, Canadian dollar, Swedish
krona and Swiss franc.

 owerShares DB US Dollar Index
P
Bearish Fund takes a short position
in USDX futures contracts. The
USDX futures contract provides a
general indication of the value of
the US dollar as compared to six
major world currencies, including
the euro, Japanese yen, British
pound, Canadian dollar, Swedish
krona and Swiss franc.

DBV seeks to benefit from the
historical trend that currencies
associated with relatively high
interests rates, on average, have
tended to rise in value relative to
currencies with relatively low
interest rates.
UUP seeks to go up when the
dollar goes up.2
UDN seeks to go up when the
dollar goes down.2

*Please see final page for fund objectives.
1 If the US dollar (USD) is one of the selected six currencies, the Index will not enter into a futures position in USD because USD is the Index’s home currency and,
consequently, the Index cannot enjoy a profit or suffer loss from long or short futures positions in USD.
2 The Deutsche Bank Long USD Futures Index — Excess ReturnTM and Deutsche Bank Short USD Futures Index — Excess ReturnTM, on which the PowerShares DB US
Dollar Index Bullish and PowerShares DB US Dollar Index Bearish Funds are based, are composed solely of long or short U.S. Dollar Index futures contracts. Each
US Dollar Index futures contract is designed to replicate the performance of being long or short the US dollar against the following currencies: euro, Japanese
yen, British pound, Canadian dollar, Swedish krona and Swiss franc.
3C
 urrencies of the G10 group which is made up of 11 industrialized nations that meet on an annual basis to consult on international financial matters. The countries
which are included are France, Germany, Belgium, Italy, Japan, Netherlands, Sweden, the United Kingdom, the United States, Canada, and Switzerland. The
currencies represented are the euro, yen, krona, pound, US dollar, Canadian dollar and Swiss franc.
For US Use Only

PowerShares DB Currency Breakdown (%)
Index base weights3
DBV1

UUP

UDN

—

100.02

-100.02

Euro

-33.3

-57.6

57.6

Japanese Yen

-33.3

-13.6

13.6

—

-9.1

9.1

-33.3

-3.6

3.6

—

-11.9

11.9

Australian Dollar

33.3

—

—

New Zealand Dollar

33.3

—

—

Norwegian Krone

33.3

—

—

—

-4.2

4.2

US Dollar

Canadian Dollar

Swiss Franc

British Pound

Swedish Krona

Source: Invesco PowerShares, as of Dec. 31, 2014. Base index weights for DBV, UUP and UDN are
rebalanced to the base weights annually in November. Percentages are base index weights and are
subject to change. DBV currencies will fluctuate depending on each currency’s respective interest
rate. The negative figures for DBV represent the fund taking short positions. UUP and UDN hold USDX
futures contracts, long or short. The base weights shown are the base weights of this contract and
are subject to change.
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Appendix

The following is a step-by-step example of how the OY process works as compared to a rigid
front-month roll process utilized in most conventional commodity indexes in both a futures
market in contango and a futures market in backwardation.
Futures market in contango
ETFs on the other hand, can give individual investors straightforward access to commodities
and currencies. Through the purchase of ETF shares, exposure to gold and US dollars can be
added to a portfolio as easily as stocks or bonds.
Bloomberg Commodity Index and S&P GSCI Index:
The front month contract is the contract which has the closest expiry date. The front-month
rolling index is going to roll into the $110 contract which is typically the steepest part of the
curve. A front-month rolling index will execute multiple times a year which is four times in
this example.
OY Roll Methodology:
Optimum Yield, on the other hand, addresses a futures curve in contango very differently. The
OY methodology will evaluate each of the available contracts and roll to the contract that has
the best implied, annualized roll yield, ideally minimizing the negative impacts of contango. In
this scenario, it will roll to the fourth contract which costs $116. Once the OY methodology has
rolled to this contract it does not need to roll for the rest of the observed period. (In most cases,
one year.)
OY Roll Methodology Result:
The total cost of roll for the front-month rolling index is $40 ($10 X four rolls) versus the total
cost for the OY methodology of $16 dollars (one roll).
Contango
$120

+16
+15
+13
$110
+10

$100

Expiring

Contract 1

Contract 2

Contract 3

Contract 4

Total Cost

Front Month

$10

$10

$10

$10

$40

Optimum Yield

$16

$0

$0

$0

$16

For illustrative purposes only
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Appendix

Futures market in backwardation
Below is an example of the futures curve in backwardation where futures contract prices are
decreasing and the curve is downward sloping.
In this scenario, because the market is in backwardation, the roll will have a positive impact on
return. Both the OY and the front-month rolling indexes will roll to the next available contract at
$90, locking in the steepest part of the curve and doing so as often as possible. In this example
the roll is positive $10 which takes place four times for a total gain of $40.
Backwardation
$100

+10
$90

+13
+15
+16

$80

Expiring

Contract 1

Contract 2

Contract 3

Contract 4

Total Gain

Front Month

$10

$10

$10

$10

$40

Optimum Yield

$10

$10

$10

$10

$40

For illustrative purposes only
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Definitions
Volatility: the annualized standard deviation of
index returns
Contango: when futures contracts are trading
higher than spot prices.
Backwardation: when futures contracts are trading
lower than spot prices.
Liquid: is defined as asset where it is easy to execute
a trade quickly and at a desirable price because there
are numerous buyers and sellers.
Correlation: indicates the degree to which two
investments have historically moved in the same
direction and magnitude.
Sharpe ratio: A risk-adjusted measure calculated using
standard deviation and excess return to determine
reward per unit of risk. A higher Sharpe ratio indicates
better risk-adjusted performance.
Standard deviation: measures a fund’s range of total
returns and identifies the spread of a fund’s short-term
fluctuations.
The Barclays U.S. Aggregate Index is an unmanaged
index considered representative of the U.S. investmentgrade, fixed-rate bond market.
The DBIQ Optimum Yield Diversified Commodity
Index Total Return* is a rules-based index composed
of futures contracts on 14 of the most heavily traded
and important physical commodities in the world.
The Barclays Aggregate TIPS Index measures the
performance of inflation protected public obligation of
the US Treasury, also known as “TIPS”.
The Bloomberg Commodity Index is an unmanaged
index used as a measurement of change in commodity
market conditions based on the performance of a
basket of commodities.
The MSCI Emerging Markets IndexSM is an
unmanaged index considered representative of stocks
of developing countries.
The S&P 500® Index is an unmanaged index
considered representative of the US stock market.
Fund Objectives:
Below are fund objectives for each fund mentioned
in this guide.
DBA PowerShares DB Agriculture Fund seeks to
track changes, whether positive or negative in the
level of the DBIQ Diversified Agriculture Index Excess
Return™, over time, plus the excess, if any, of the
Fund’s interest income from its holdings of US Treasury
and other high credit quality short-term fixed-income
securities over its expenses. The Index is a rules-based
index composed of futures contracts on some of the
most liquid and widely traded agricultural commodities.
DBB PowerShares DB Base Metals Fund is designed
to track the DBIQ Optimum Yield Industrial Metals
Index Excess Return™, which is intended to reflect the
base metals sector. The Index Commodities consist of
Aluminum, Zinc and Copper – Grade A.
DBC PowerShares DB Commodity Index Tracking
Fund seeks to track changes, whether positive or
negative, in the level of the DBIQ Optimum Yield
Diversified Commodity Index Excess Return™, plus
the interest income from the Fund’s holdings of US
Treasury securities and other high credit-quality shortterm fixed income securities less the Fund’s expenses.
The Index is a rules-based index composed of futures
contracts on 14 of the most heavily traded and
important physical commodities in the world.
DBE PowerShares DB Energy Fund seeks to track
changes, whether positive or negative, in the level of
the DBIQ Optimum Yield Energy Index Excess Return™,
plus the interest income from the Fund’s holdings
of US Treasury securities less the Fund’s expenses.
The Index is a rules-based index composed of futures

contracts on some of the most heavily traded energy
commodities in the world — light sweet crude oil
(WTI), heating oil, Brent crude oil, RBOB gasoline
and natural gas.
DBO PowerShares DB Oil Fund is designed to track
the DBIQ Optimum Yield Crude Oil Index Excess
Return™ which is intended to reflect changes in
market value of crude oil. The single Index Commodity
consists of Light Sweet Crude Oil (WTI).
DBP PowerShares DB Precious Metals Fund is
designed to track the DBIQ Optimum Yield Precious
Metals Index Excess Return™, which is intended
to reflect the precious metals sector. The Index
Commodities consist of Gold and Silver.
DBS PowerShares DB Silver Fund is designed to
track the DBIQ Optimum Yield Silver Index Excess
Return™, which is intended to reflect the changes in
market value of silver. The single Index Commodity
consists of Silver.
DGL PowerShares DB Gold Fund is designed to
track the DBIQ optimum Yield Gold Index Excess
Return™, which is intended to reflect the changes
in market value of gold. The single Index Commodity
consists of Gold.
DBV PowerShares DB G10 Currency Harvest Fund
seeks to track changes, whether positive or negative,
in the level of the Deutsche Bank G10 Currency Future
Harvest Index® Excess Return, plus the excess, if
any, of the Fund’s interest income from its holdings
of US Treasury and other high credit quality shortterm fixed-income securities over its expenses. The
Index is composed of currency futures contracts on
certain G10 currencies and is designed to exploit the
trend that currencies associated with relatively high
interest rates, on average, tend to rise in value relative
to currencies associated with relatively low interest
rates. The G10 currency universe from which the Index
selects currently includes U.S. dollars, euros, Japanese
yen, Canadian dollars, Swiss francs, British pounds,
Australian dollars, New Zealand dollars, Norwegian
krone and Swedish krona.
UUP PowerShares DB US Dollar Index Bullish
Fund establishes long positions in certain futures
contracts with a view to tracking the changes, whether
positive or negative, in the level of the Deutsche Bank
Long US Dollar Index Futures Index Excess Return™.
Performance of the Fund is also intended to reflect the
excess, if any, of its interest income from holdings of
US Treasury and other high credit quality short-term
fixed-income securities over its expenses.
UDN PowerShares DB US Dollar Index Bearish
Fund establishes short positions in certain futures
contracts with a view to tracking the changes, whether
positive or negative, in the level of the Deutsche Bank
Short US Dollar Index Futures Index Excess Return™.
Performance of the Fund is also intended to reflect the
excess, if any, of its interest income from holdings of
US Treasury and other high credit quality short-term
fixed-income securities over its expenses.
Risk Information
Commodities, currencies and futures generally are
volatile and are not suitable for all investors. The
Funds will be successful only if significant losses are
avoided. Funds focusing on a single sector generally
experience greater volatility. Please review the
prospectus for break-even figures for the Funds.
The Funds are speculative and involve a high degree of
risk. An investor may lose all or substantially all of an
investment in the Funds.
The Shares are not deposits, interests in or obligations
of any Deutsche Bank, AG, Deutsche Bank, AG
London, Deutsche Bank Securities, Inc. or any of their
respective subsidiaries or affiliates or any other bank
(collectively, the “DB Parties”) and are not guaranteed
by the DB Parties.

“Deutsche Bank”, DBIQ Diversified Agriculture Index
Excess Return™, DBIQ Optimum Yield Industrial Metals
Index Excess Return™, DBIQ Optimum Yield Diversified
Commodity Index Excess Return™, DBIQ Optimum
Yield Energy Index Excess Return™, DBIQ Optimum
Yield Crude Oil Index Excess Return™, DBIQ Optimum
Yield Precious Metals Index Excess Return™, DBIQ
Optimum Yield Silver Index Excess Return™, DBIQ
Optimum Yield Gold Index Excess Return™, Deutsche
Bank G10 Currency Future Harvest Index® Excess
Return, Deutsche Bank Long US Dollar Index Futures
Index Excess Return™ and Deutsche Bank Short
US Dollar Index Futures Index Excess Return™ are
reprinted with permission. © Copyright 2015 Deutsche
Bank AG. All rights reserved. “Deutsche Bank”, DBIQ
Diversified Agriculture Index Excess Return™, DBIQ
Optimum Yield Industrial Metals Index Excess Return™,
DBIQ Optimum Yield Diversified Commodity Index
Excess Return™, DBIQ Optimum Yield Energy Index
Excess Return™, DBIQ Optimum Yield Crude Oil Index
Excess Return™, DBIQ Optimum Yield Precious Metals
Index Excess Return™, DBIQ Optimum Yield Silver
Index Excess Return™, DBIQ optimum Yield Gold
Index Excess Return™, Deutsche Bank G10 Currency
Future Harvest Index® Excess Return, Deutsche Bank
Long US Dollar Index Futures Index Excess Return™
and Deutsche Bank Short US Dollar Index Futures
Index Excess Return™ are service marks of Deutsche
Bank AG and have been licensed for use for certain
purposes by Invesco Distributors, Inc. The Funds
are not sponsored or endorsed by Deutsche Bank
AG. Deutsche Bank AG, as Index Provider, makes
no representation, express or implied, regarding the
advisability of investing in these products. As the
Index Provider, Deutsche Bank AG is licensing certain
trademarks, the underlying Indexes and trade names
which are composed by Deutsche Bank AG without
regard to Indexes, these products or any investor.
Invesco PowerShares Capital Management LLC,
Deutsche Bank and ALPS Distributors, Inc. are
not affiliated.
ALPS Distributors, Inc. is the distributor of the
PowerShares DB Funds.
PowerShares® is a registered trademark of Invesco
PowerShares Capital Management LLC. Invesco
PowerShares Capital Management LLC (Invesco
PowerShares) and Invesco Distributors, Inc. are
indirect, wholly owned subsidiaries of Invesco Ltd.
Shares are not individually redeemable. Owners
of the Shares may acquire those Shares from
the Funds or tender those Shares for redemption
to the Funds in Creation and Redemption units,
respectively, consisting of 200,000 shares.
NOT FDIC INSURED | MAY LOSE VALUE | NO
BANK GUARANTEE

The PowerShares DB Funds are not
mutual funds or any other type of
Investment Company within the meaning
of the Investment Company Act of
1940, as amended, and are not subject
to regulation thereunder. To download
a copy of each PowerShares DB
prospectus please visit pwr.sh/DBAp,
pwr.sh/DBCp, pwr.sh/DBMSCp, pwr.sh/
DBVp, pwr.sh/DBUSDp. This material
must be accompanied or preceded by a
prospectus. Please read the prospectus
carefully before investing.
Note: Not all products are available through all firms.
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