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Fund Data Perlmuance

Hivestrem Policy

The investment objective is 1o achieve
capital appreciation in the medium to
long term by investing in a portfolio of
Sharia observant equily and equity related
securitics, of companics engaged in activities
related 1o gold, silver, platinum or other
precious metals or minerals, The Fund will
invest globally.

Fund Information

Bloomberg USD LC: DWPMSLL D
UsD IC: DWEMSIU 1D

SGDLC: DWPMSLS 1D

ISIN Code USD LC ; [EONBMEFT77083

LSD IC : IECOBMETT 90
SGD LC @ IE(OBMFT77208

Management Fee 1.5% p.a.
Initial Charge Up ta 5%
Minimum Initial Investment  USD 1,000
Fund Denomination usp
Dealing Currency UsD / SGD
Subseription Type Cash

Total Fund Size LISD 3. #m
Momingstar Rating Overall -
{As ot 29/11°2024)

Lnit Trast Hotline (63) 6338

3550
Launch Dare 1 4-Feh-2017
USDLC 14-Feb-20107
LISy IC 22-MNow-2006
sSGDh LC 03-Dec-2007

i 2024 Morningstar, Tne. All rights reserved,
The information contained herein: (1)
is proprietary to Morningstar andfor its
content providers: (2) mav not be copied
or distributed; and (3} is not warranted to
be accurale, complete, or limely. Neither
Morningstar nor its content providers are
responsible for any damages or losses
arising from any use of this mformation. Past
performance is no guarantee of future results,
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Cumulotive Retum

LC(USD) 1m YTD 1y 3y S5y S.Launch 3y Sy S.Launch| 2023 2022 2021
NAVIO 960 1990 2190 449 000 -1436 | 147 000 -432 |-L61 -10.14 0.00
NAV*

ICUSD) Im YTD 1y 3y Sy SLaunch 3y S5y S.Launch 2023 2022 2021
Nave, 955 2101 2447 757 000 -1196 (246 000 357 |-137 875 000
LC(SGD} 1m YTD 1y 3y Sy S.Launch 3y Sy S.Launch 2023 2022 2021
Eﬂ:" 794 2076 23.27 381 000 -13.09 125 000 -392 | -200 -10.71 0.00

* Performance is based on NAY to NAY (taking into account the front end load),

Past performianée is not indicative of future returns,
Caledlanon of performance 18 based om the nme-werzhted retorn and excludes front-cnd fees
Individual eosts sueh sy fees, commissions and ather charges have not been included in this
presentation and would have mn adverse impact on retums 1 they were meludid,

Portfolio Analysis

Breakdown by Coontry
iin % of Amdvolume)

Principal Holdings
{in % of fundvolume)

Canada 51.52 Franco-Nevada Corp. 0.11
United States 1585 Agnico Eagle Mines Lid. 0.19
Ausiralia 10.14  Newmont Corp. B.db
South Africa 771 Barrick Gold Corp. .08
United Kingdom 7.36  Gold Fields Lid. 4.64
Mexico 1.50  Royal Gold Inc, 4.29
Gihana 308 Northern Star Resources Lid, 4.28
Jersey 2.14 B2Gold Corp, 4.16
Russia 0.0 Wheaton Precious Metals Corp. 4.0
Cash & Other Assets -129 Endeavour Mining PLC 3.8
Total 100.00 Total 60.40

This information is intended for informationn] purposes only and does not constitute

investment advice, a recommendation, an eller or sobicitition

Source: DWS as at 29 November 2024
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Portfolio Analysis

Classification of Stocks by Commodity Investment Ratio

{in % of fundvalume) tin % of fundvolume)

Gold 9041 Equities lnl.ul 101.22
Sitver 781  Cash & Other Assets -1.29
Precious Metals &_ lv[lﬂmls 307 Total 100.00
Cash Sc Ulhn Assels -1.29

Total 100,00

Portfolio Mansgement's Commentury

Market Review

+ During the rmonth of Movember, Pilludiemn, Sivin, Platmum, and Ceold cacl feu negative rotms of -T2 1%, 6.26%, 480 and -3 67%, ne 1|'.|.I'l.-
+ Liodd and precioos metels equitkes, os messured by the S&P BMI Gold and Precions Metals Index (non-Shann compliand], lost -T.04% durmg
« {iold ETFs had et gutfiows of -0 86mm oz, or about - 1.0% of 148l known gold ETFs,

Corrend Gold & Precious Metals Themes

Precious Metals declimed i Movembes, with Palladim fallmg the fimthesa fellawed by Selver, Platimom, and Cold. During the month, bedge funds boosted their net bearish
Pallosfinvm bets to s spn-week g m pat on bigher Besstan produstion, Stbver remoined o physacal supely defien dunng te maontls, but pecfommmes was megative as its poice tsdes
sensitive fo fhe p-.rrr.l.. of gold. The LS. dollar sorenjethernied s the recent LLS. hetoric epiding arifls for Ciwsidizn s Mexivin impons mised concemy over the potential impact
o inflathon, The LS. dallar {per the XY Indes } strengihened, rsing 1.7%, i end the month at 105.7. Gold prices retraced down by S$181 1o 82,643, fullimg -3.7%, suggesting

thve mrarket s nod as woried aE:T 118, eredit risk stemmming from fiscal deficits and diminishmg central hank mdepeadence. Stong LS. econdmic data may 2lse el w slower
than expacred rate cuts from the Ted, With low probabilitg of new Chinese fizeal poliey going into.wearend, the market has oomed its anention 1o the pedentiah impact on the LLE,
diollar exchange mic and U5, treasury vields. Precions metal prices will likely renuin rnge E-mmd a5 market participants adjust i potential policy changes in the upcoming Trump
sdrmmistratiom, Despite weskness i Burops, cor sabes volurme rermned rabust for both Chinm omd LS, merkets, whiech prosvaded fundameniul support for PO densand

Physpcal demand moderated for gold; @nce the ond of October, ETF haldings. of mald hove doelined be over A0000M oz, Year to dute contrul bank purchascs have fathen to S0 tons ve
b (s 713 2022 el 2023, The Bip SifTercrice Tas beeen the PROC stopping their purchases sinee My of thi= vear, Fotal pusehises Gom ceniral banks remain supputtive for e pold
e Mo, Sassiie: period prrchise for 2027 wiis S0 sons vs TEand SO0 tons sinee then, Global g;[:l brafing voluines rose for the past theee ot in w o, uvernging LISSE2MWIbn

i Movembser; bisiad onhicher ETE activitics, whili onver-ghe-commter gold truding s o fall of 8% tor the month. Near-term, the perveption of the new LLS. sdministrstion fivorme
ervppocureiies conll Frier them over gold. However, lomzer-témn 56 i expedted fo be o munminal considenstion and not s R replacement for physieal gokl,

Im central bank activity, the LLS. Federal Beserve's FOMC cat 1ts mirget mie by 25bps o4, 75% to case monctury condtions m support of '@ softenmg lubor market whike inflation
remained subdued, The Buank of England also cut by 23bp=, o cose momstary conditions, i their list meeting on November Tih

With thee LS. pressdentinl electiion behimd us, morkets bpam o foves oo poteritnl policy imgacts, polities] trmol i Eaope. omd contineed mesmonol conflsets, which bave the
paternitial to apread. Policy implications can affect growth dynamics, interest mtes, and currency stremeth, all of shich filter throagl comparite halance sheets and cash satements,
Corporate profit growth, and cash Now discount mics (denved risk-free rates and sk spreads), tmpact stock prices and markel valuations,

What dacx the future hold for gild?

Corhd lsats hand i sitrom ran sinee fdinge o Noos Bast Chetober, bsoyed by ventrl bank buying, path Fed rate cuts, sl o dedolloiztion wave. We expeet centrl bank peld buying o
continue af higher prives, albeir ot o slower puce, Retail purchuses of gold hove also been strong i the Asie Pacifie segion, both for jewelry purposes s os 0 store of wealth, especizlly
with detiming property volues in China. The LS. dollar has soengthenaed year-to-date. takang short breatiers in May and July as imvestors considensd @ second potential cut by the Fed
this vear We expect the fture direction of the prive of gobd to be tied to the pace of the Fed easing along with the comespording movement in the LS. dollar A weakir dollar, aften

& consequence of ensing monetary policy, historcally acts &5 n @ilwind for gold, boessing its haven appes] and abracing capital pway from the greenback. This dollar deprecintion,
coupled with antivipated Fed cuts Tuter in the vear, conld propel pobd prices to sustained levels above $2600. with sibver also likely to benefit from its industrin applications.

Ciold continues @ be an stractive safe-hayen and should see su due to geopolitical risks in Ulkrane and the Middle Fast, We sull see nterest from central hanks o hald gold
& an allemative currency reserve, which should limit the downside for geld. Medivm-term fandamemats for Sibver remoin constrietive, with expoecied deficies in 2024 and 2025,
Whiake wi rorngin lyllizh on both gold amd silver, seong U8, cconomic data and potential incrense in TS, odget deficat may Banid wpside potentaal for gold,

Thwe FMs romsm tight in the phiysical markets, We also expect io see seme production curtidlinents due to low metal basket prces. Electre vehiele {EV) adoption hos slewed
globally, while PGM-using ,_,Fmﬂ'i“ hiybrisks aned eoctended-range vehicles have poined traction. We also seeincentives for BV being remeoved (or new ariffs added), which should
lead to grenter production of intereal combastion engine velicles or byvbrid models, which los bed o potoimkers slowly bepiming o review Useir approsch and retum o the
Palludinmm 1wwhnk mitrkeds.

Consolidation Fever: Why M&A Could Be Mid-Cap Gold

Despite histonieal concerns aboat gl debt deveds among pold miners, many now have improved hilance sheets ind exceptienatly strong merging thanks o soarmg metal prices.
However, many huven'l svested sdegquately m finding new gold deposits. ptentizlly jeopardiing fiture production growth. This apeas the door for potential consolidation. With
valiitrins, particokiely in mid- s smallcap equities, sl ingging their bisger conmerpars, e stage s s for potential mangers st aequisitions, smd we are ahesty secing he
announcenent of some deals. Larger miners, flush with cash ond facing fmited organic growth opportunities, msy nokto acquine exploration-focused mid- -cap COTPINICS 0F
consolidnte existing assets, nilmb o wive of deals across the sector, This présents savvy investors with the chance (o unfock signsfcamt value, especially b undenaloed mad-cap
equnties peised o be ghsorbed by bigeer plavers, In a gold market posed for both groveth and consofidation, we meticubously select eatabhshed producers wha, unlike many peers,
have already invested in .-u:ruring firture production, Thcg‘ﬂ:w cnjioy falling capitn] expenditires as cash flow and pmdmrl:m steadily climby, all while demonstzating ucm]'.ulnry sl
control and ¢onsistent tarpet-beatime,. These compantes, stige mmeple resierves o long mine lives, are prime targets in e predicted mid-cop MEA wave. As longer players seck
estabiihed growth, these producers =tand 1o be acquired of o premiuen, unlockimg sgmificant vl for our nvestors, Whike e ke might Tusk o the genera] wpwind mensd, our
[xcus on proven winners, apemtionit] efficiency, snd fuure-procfed reserves positions s o deliver slpho as te gold sty anfishls

Tive untliak for gokd mines hay risen alongssde gold spot price over the past vesar, While share prices Tove risen, ey haven't mgdntined pace with gold price, Gold miners Gicad
pressure froen rapid cost cxpansion o the 2 vears, keepin P marging subdued snd valuntions low. Cost Iuﬂl:ﬂ.‘ll:lﬂ, however, has stabalized wiile gross margins and free cash flow
yields huve msen on account of rising gulJ and silver prices. L urrent spot prices imply ligh upside for gobd maners at woday s '\.'I.I]i.i.:l[lﬂl'lh cresting o vy Brnaorable oullook for the
sector, The goli) mining sector is st lcking in nties that con Domst o stwong growth profile pest e one- 10 teo-vear time Torizon, & lack of hacent investment in growth s
discovery may cinese companics 1o faee shrinking production as large miners continue to seck growtl throngh A ol smaller names instead of discovery.

Fund Ferformance and Contributars

= BPurisyge the mmonth of November, the o] lost =9.07% in LISD,
+ The top 3 mdividual contributors to ihe fund were OeeanaGold Corporation, Coeur Mining. Ine., and Roval Gold, Tne,
+ The top 3 detructors were Frunco-Mevada Corporstion, Barick Gold Corponstion, and Gold Frelds Limited.

Pust perfinnanie iz nocindieifive of fufone etome. Foreinats woe Desdd an assompieeond, sstommed, yviews aod ey poginetion] models or opsbyses, whieh mhigdsb (irove insecurmie of
AT

Source: DYWS as at 29 November 2024 Page2/4
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Key Risks

The value of the Sub-Fund and the income from the Shares may rise or £51L You should consider the risks of investing 1n the Sub-Fund,
including risks agsociaied with equity marlets, exchange rates. rates of return, credit and volatlity, or poiitical visks. and gther rigks. You may
lose soime of &1l of vour nvestment.

Market and Credit Risks
® You are cxposed to the risks of investing in zlobal markeis,

0 The Sub-Fund is subject to market risks. Some of the exchanges on which the Sub-Fund invests may be lliguid or highly volatile. The
Sub-Fund may have exposure to securities of gmall capitalisation companies. Where securities are listed or troded on exchonges on a
global bagis, there may be discrepaneies betwesn the trading frequencies of different markets, A decline in the pecforrnance of an individos|
issuer cannot be entirely eliminated.

o The S8ub-Fund may be affected by changes in economic and market conditions, political uncertainties, changes in government policies,
legal, regulsiory and tax requirements and restnctions on the transfer of capital. It muy be at risk of exproprision, netdonalization and
confiscation of aszets and changes 1o law oo foreign ownership,

o The Sub-Fund may invest in unguated securities or quoted securities for which thers Is no relizble price sourcs available.

¢ The trading, seillement and custedial sysiems in some markeia may nol be fully developed,

o Disclosure and regulatary standards may be less stringent in ceriain markets which are less developed than OECD member countries
and there may be less publicly available information or legal protection of investors. The valaation of aasets. depreciation, exchange
dilferences, deferred taxation, contingent dabilitics and consolidalion may be treated dilfereatly ffom international accounting standards.

o The value of your Shares may fluctuate more strongly on a day-to-day basis compared to funds investing in fixed income securities.

Liguidity Risks

& The Sub-Fund iz not listed and you can redeem only on Dealing Days.
o There iz no secondary market for the Sub-Fond. All redemption requesis should be mads to the Singapore authorised distriburors.
o Uplisted sscurities may involve & high degree of boginess and financial risks, and tend o be less liquid.

s
& You are exposed to volatility risks,
o The Sub-Fund is subject o markedly increased volatility and the share prices misy be subject to substantial fluctuation. even within short
periods of time,

o You are cxposed to risks of investing in the precious metals sector.

o The Sub-Fund does not hold physical gold or other commuodities, Cold mining and precious metal-related shares tend to be volatile and are
particularily suitable for diversification in a langer portfolio. There are special mizks imherent in concentation of investments on particular
sectors. In 2 perticularty concentrated portfolio, if a particular investment declines or is otherwise adversely affected, it may have a more
pronounced effect.

o Thit indusiry cauld be affectzd by gharp price valaliliby caused by global economic, Ainaneial, and political fclors, Regources availability,
government regulation and economic cycles could also adversely affect the industries.

& Yin are exposed o enrrency risks.

o The Sub-Fund is denominated in TJSIY but may have non-1J5D investments and will be subject to exchange rate nsks, and currencies and
exchange control repulations. For share classes not denominated in LSD, you will be subject w the exchange visks between the USD and
the currenoy of those share classes.

o The Main Investment Manager and Investment Manager does not intend to hedge the foreign currency exposure,

& Yoo gre exposed to risks ariging from Sharia Tovestment Guidelines.
o The Sub-Fund may perform less well than other funds with comparable investment objectives that do not seek to adhere to Islamic
Anvesiment eritedia This may irnelude disadvantageous divesiments al the instruction of the advising Shatia scholar
o It is intended that the Sharis Investment Guidelines will be complied with &l all times, bul no assurance cun be given as there may be
occasions when the Sub-Fand's investments do not fully comply with such criteria for factors outside the control of the Company.

& You are exposed to other risks.

o Actions of institutional investors substantially invested in the Sub-Fund may adversely affect the return of other investors.

o The Sub-Fund may enler tnlo trangactions with counierpariies and engage the services of brokers, There is a righ of defaul by such
counterparties and/or brokers (due to financial o ather reasons} which may mesult in Bnancial loss to the Sob-Fimd or the impairment of
the Sub-Fund’s operational capabilities,

0. You are Hable to indemnify the Company and other parties if your acquisition o holding of Shares contravenes any resitiction
imposed by the Directors or causes the Company or its shareholders to suffer any tex lability or pecunisry disadvantage that it
wonld otherwise not suffer.
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Legal Disclaimer

DWS ia the brand name of DWS Group GmbH & Co, KGaA. The respective legal entities offering products or services under the DWS brand
are specified in the respeetive contzacts, sales materisls and other product information docoments, DWS Grovp GmbH & Co. KGaA, its
affiliated companies and its officess and emplovees (collectively “IDWE Group™) are communicating this docament in good faith and on the
following basis.

This document has been prepared withour consideration of the investment needs, ohjectives or financial circumistances of any investor. Before
making an investment decision, investors need to consider, with or without the assistance of an investment adviser, whether the investmemnts
and strategies described or provided by DWS Group, are appropriate, in light of their parlicular invesiment needs, objectives and Snuancial
circumstapces. Furthermore, this document is for information/disoussion purposes onty and doss not constiture an offer, recommendation or
solicitation to conchude & transaction and should not be rreated as giving imvestment advice.

WS Group dees not give tax or legal advice: Tnvestors should seek advice from their own tax experts and lawyers. in consldering investments
and strategies suggested by TFWS Groop, Investrents with WS Group are not guaranteed, uoless specified.

The information contained in this decument does not constitute 2 financial analysiz but qualifies as markering communication. Thiz marketing
comumunication is neither subject to all legal provisions ensunng the mpartality of financial analysis nor to any prohibition on trading prior to
the publication of financial analyzes.

Inyestments are subject to vamous nisks, includimg market fluctuations, regulatory changs, possible delays inrepayment and loss of meame snd
principal invested. The value of investments can fall as well ag rige and you mdghr net get back the amount oaginally invested af any podnt in tine,
Furthermore, substantial fluctuations of the value of the investrent are possibile even over short periods of time. The terms of any investment will
be cxclusively subject to the detsiled provisions, i.m:ludin? ik congiderations, confained in the uﬂ'n-ri.l:l% documents, Investment retuns may élso
inciease or decrease due to exchange rate fluctations. When making mn investment decision, you should rely on the feal documentation relating to
the transaction and not the summary contained herein. Past performance is no guarantee of current or fiture performance. Nothing contained heesin
ghall constitute any representation or warranly as (o futere performance,

Although the information herein has been obtzined from sources believed to be relizble. DWS Group does not atee is accuracy, completensss

or faimeas. No Hability for any ertor of omission 15 accepted by DWS Group. Opindons dnd estimales may be ¢ d without notice and involve

a number of asgumptions which may not prove valid. All thied party data (gsoch 2s MECL S&P, Dow Tanes, FTSE, Bank of America Memill Lynch,

Factset & Bloomberg) are copyrighted by and proprietary to the provider. DWS Group or persons associgted with it may (1) mamtzina long or short
dtion in securities referred to herein, or in velated futures o optiong, and (if) purchase or sell, make a mardkel in, or engage in any other rangaction

invalving such securities, and earn brokerage or other compensation,

DWS Group has no obligation to update, modify or amend (his document or o otherwise notify the recipient in the event that any matter stated
herein, or any opinion, projection, forecast or estimats set forth herein, changes or subseguently becomes inaccurate.

The document wag ool produced, reviewed or edited by any research depasiment within DWS Group and i3 not investmen| research, Therefore,
laws and regulations relating to investment research do not apply to it. Any opinions expressed herein may differ from the opinions expressed
by other D'WS Group departments including research departments. This document may contain foreard lunkjngi statements. Forward lookmg
slatements inclode, bul are oot limited 1o assirmptions, estimades, projections, opinions, models and hypothetical performance anelysis, The
forward-looking staternents expressed constituts the anthar’s judgment as of the date of this material. Forward looking statements invelve
significent elemenis of subjective judgments and analyses and changes thersto and/or consideratian of different o additiona] factors could

have @ material impact en the resulls indicated, Therefore, actaal resulis may vary, perheps matecially, from the cesulls contained herein. No
representation or warranty is made by D'WS Group as to the reasonablenass or completangss of such forward looking statements or to any other
financial information contained hersin

Thiz document may not be reproduced or eirculated withour D'W'S Group®s wrinten sutherity. The manner of circulation and distribuation of this
document may be reglicled by law o regulalion in cerlain couniries, inchading the United Slales,

Thi= document is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any
locality, stale, country or other imsdiclion, including the United States, where such distribution, publication, availability or use wauld be
contrary 10 3w or regulation or whick would subject IWS Group to any registration or licensing requirement within such jurisdiction not
currently met within such jurisdiction. Persons into whaose possession this document miay come are required to inform themselbves of, and to
observe, such restrictions,

Unless notified to the contrary in a paticular case, myeshment instruments sre not insured by the Federal Deposit Insurance Corporation ("FLICT)
or any other governmental entity, and are not guaranteed by or obligeticns of WS Group,

© 2024 DWS Investments Singapore Limited.

In Singapare, this document is issued t;)' DWE Investments Singa Limited {the “Singapore Representative™), This decument has not been
reviewed by the Monetary Authority of Singapore. You should refer o the latest version of the Singapore prospectus issued by the Coropany
(“Simgapore Prospectus™) for details before deciding whethar to invest in shares of the fund{s), Copies of the Singapore Prospectus are available
an the website www.dws.com and may 2lso be obtained from the Singapore Representative.

Address

One Raffles Quay #16-00,

South Tower Singapore 048583

Tel: +65 6538 7011

Fax: +65 65338 3171
hitps:/funds.dws.com/sg/

Company Registration No. 198701 485N
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