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Fund Data

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

Fund Information
Bloomberg USD LC: DWPMSLU ID

USD IC: DWPMSIU ID
SGD LC: DWPMSLS ID

ISIN Code USD LC : IE00BMF77083
USD IC : IE00BMF77190

SGD LC : IE00BMF77208
Management Fee 1.5% p.a.
Initial Charge Up to 5%
Minimum Initial Investment USD 1,000
Fund Denomination USD
Dealing Currency USD / SGD
Subscription Type Cash
Total Fund Size USD 38.41 m
Morningstar Rating Overall -

(As at 30/12/2024)
Unit Trust Hotline (65) 6538 

5550
Launch Date 14-Feb-2007
USD LC 14-Feb-2007
USD IC 22-Nov-2006
SGD LC 03-Dec-2007

© 2024 Morningstar, Inc. All rights reserved. 
The information contained herein: (1) 
is proprietary to Morningstar and/or its 
content providers; (2) may not be copied 
or distributed; and (3) is not warranted to 
be accurate, complete, or timely. Neither 
Morningstar nor its content providers are 
responsible for any damages or losses 
arising from any use of this information. Past 
performance is no guarantee of future results.

Fund Performance A (USD)

Performance

Portfolio Analysis
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Annualised Return Calendar Years Return
LC (USD) 1 m YTD 1 y 3 y 5y S. Launch 3y 5y S. Launch 2024 2023 2022 2021
NAV to 
NAV* 15.93 29.63 46.92 9.33 0.00 2.41 3.01 0.00 0.62 10.61 -1.61 -10.14 0.00

IC (USD) 1 m YTD 1 y 3 y 5y S. Launch 3y 5y S. Launch 2024 2023 2022 2021
NAV to 
NAV* 16.01 29.87 48.10 11.11 0.00 5.53 3.57 0.00 1.41 11.69 -1.37 -8.75 0.00

LC (SGD) 1 m YTD 1 y 3 y 5y S. Launch 3y 5y S. Launch 2024 2023 2022 2021
NAV to 
NAV* 15.33 28.11 45.86 8.48 0.00 3.57 2.75 0.00 0.92 12.33 -2.00 -10.71 0.00
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*  Performance is based on NAV to NAV (taking into account the front end load).  
Past performance is not indicative of future returns.

Calculation of performance is based on the time-weighted return and excludes front-end fees. 
Individual costs such as fees, commissions and other charges have not been included in this 
presentation and would have an adverse impact on returns if they were included.

Breakdown by Country
(in % of fundvolume)

This information is intended for informational purposes only and does not constitute 
investment advice, a recommendation, an offer or solicitation.

Principal Holdings
(in % of fundvolume)

Canada 47.62
United States 15.08
Australia 11.80
United Kingdom 9.63
South Africa 8.24
Ghana 4.04
Mexico 3.17
Cash & Other Assets 0.42
Russia 0.00
Total 100.00

Franco-Nevada Corp. 9.37
Agnico Eagle Mines Ltd. 9.10
Newmont Corp. 7.94
Barrick Gold Corp. 7.07
Northern Star Resources Ltd. 6.05
Gold Fields Ltd. 5.01
AngloGold Ashanti PLC 4.59
Royal Gold Inc. 4.22
Endeavour Mining PLC 4.10
Kinross Gold Corp. 4.04
Total 61.47
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Source: DWS as at 31 March 2025

Portfolio Analysis

Portfolio Management’s Commentary

Classification of Stocks by Commodity
(in % of fundvolume)

Investment Ratio
(in % of fundvolume)
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Market Review 

• During the month of March, Silver, Gold, Palladium, and Platinum each had positive returns of 9.42%, 9.30%, 7.43%, and 5.10%, respectively. 
• Gold and precious metals equities, as measured by the S&P BMI Gold and Precious Metals Index (non-Sharia compliant), gained 15.71% during the period.
• Gold ETFs had net inflows of 2.48mm oz, or about 2.9% of total known gold ETFs.

Current Gold & Precious Metals Themes

Precious Metals performance led the way for Commodities with Silver claiming the top spot, followed by Palladium, Gold, and Platinum. Risk off sentiment transpired across 
equity markets around the world and precious metals proved to be a good hedge vs. other risky assets. 

We hold a positive view on gold on a long-term paradigm shift, the drivers are central bank reserve accumulation, asset flows, and a flight-to-safety bid during risk-off events. 
However, gold prices have moved in sync with other risky assets, but gold is also a liquid asset for generating cash at times of distress. The physical gold premium should recede 
with gold bullion been excluded from tariffs. However, favoritism for physical gold should keep physical gold in premium vs. future contracts. Top-extensions and positioning show 
more risk to a pullback, but we remain bullish medium term and see pullbacks getting bought by investors.

Silver and Palladium/Platinum more exposed to weaker growth and 25% tariffs on autos. Industrial demand of Silver from areas such as solar panels, wind power generators, 
etc. may decline due to slow down in global GDP. On the flip side, should countries such as China apply fiscal measures to counter tariff impact, silver demand may benefit from 
additional infrastructure spending programs.

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

Despite historical concerns about high debt levels among gold miners, many now have improved balance sheets and exceptionally strong margins thanks to soaring metal prices. 
However, many haven't invested adequately in finding new gold deposits, potentially jeopardizing future production growth. This opens the door for potential consolidation. With 
valuations, particularly in mid- and small-cap equities, still lagging their larger counterparts, the stage is set for potential mergers and acquisitions, and we are already seeing the 
announcement of some deals. Larger miners, flush with cash and facing limited organic growth opportunities, may look to acquire exploration-focused mid-cap companies or 
consolidate existing assets, propelling a wave of deals across the sector. This presents savvy investors with the chance to unlock significant value, especially in undervalued mid-cap 
equities poised to be absorbed by bigger players. In a gold market poised for both growth and consolidation, we meticulously select established producers who, unlike many peers, 
have already invested in securing future production. They now enjoy falling capital expenditures as cash flow and production steadily climb, all while demonstrating exemplary cost 
control and consistent target-beating. These companies, boasting ample reserves and long mine lives, are prime targets in the predicted mid-cap M&A wave. As larger players seek 
established growth, these producers stand to be acquired at a premium, unlocking significant value for our investors. While the market might bask in the general upward trend, our 
focus on proven winners, operational efficiency, and future-proofed reserves positions us to deliver alpha as the gold story unfolds.

The outlook for gold miners has risen alongside gold spot price. While share prices have risen, they haven’t maintained pace with gold price. Gold miners faced pressure from rapid 
cost expansion in the past 2 years, keeping margins subdued and valuations low. Cost inflation, however, has stabilized while gross margins and free cash flow yields have risen 
on account of rising gold and silver prices. Current spot prices imply high upside for gold miners at today’s valuations, creating a very favorable outlook for the sector. The gold 
mining sector is still lacking in names that can boast a strong growth profile past the one- to two-year time horizon. A lack of recent investment in growth and discovery may cause 
companies to face shrinking production as large miners continue to seek growth through M&A of smaller names instead of discovery.

Fund Performance and Contributors

• During the month of March, the fund gained 16.01% in USD.
•  The top 3 individual contributors to the fund were Impala Platinum Holding Ltd., Fortuna Mining Corp., and Anglo American Platinum Ltd. The top 3 detractors were Skeena 

Resources Ltd., MAG Silver Corp., and B2Gold Corp.

Past performance is not indicative of future returns. Forecasts are based on assumptions, estimates, views and hypothetical models or analyses, which might prove inaccurate or 
incorrect.

Gold 90.09
Silver 6.26
Precious Metals & Minerals 3.23
Cash & Other Assets 0.42
Total 100.00

Equities total 99.58
Cash & Other Assets 0.42
Total 100.00
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Key Risks
The value of the Sub-Fund and the income from the Shares may rise or fall. You should consider the risks of investing in the Sub-Fund, 
including risks associated with equity markets, exchange rates, rates of return, credit and volatility, or political risks, and other risks. You may 
lose some or all of your investment.

Market and Credit Risks
●	 You	are	exposed	to	the	risks	of	investing	in	global	markets.

o  The Sub-Fund is subject to market risks. Some of the exchanges on which the Sub-Fund invests may be illiquid or highly volatile. The 
Sub-Fund may  have exposure to securities of small capitalisation companies. Where securities are listed or traded on exchanges on a 
global basis, there may be discrepancies between the trading frequencies of different markets. A decline in the performance of an individual 
issuer cannot be entirely eliminated.

o  The Sub-Fund may be affected by changes in economic and market conditions, political uncertainties, changes in government policies, 
legal, regulatory and tax requirements and restrictions on the transfer of capital. It may be at risk of expropriation, nationalisation and 
confiscation of assets and changes in law on foreign ownership.

o  The Sub-Fund may invest in unquoted securities or quoted securities for which there is no reliable price source available.
o  The trading, settlement and custodial systems in some markets may not be fully developed.
o  Disclosure and regulatory standards may be less stringent in certain markets which are less developed than OECD member countries 

and there may be less publicly available information or legal protection of investors. The valuation of assets, depreciation, exchange 
differences, deferred taxation, contingent liabilities and consolidation may be treated differently from 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.

Liquidity Risks
●	 The	Sub-Fund	is	not	listed	and	you	can	redeem	only	on	Dealing	Days.

o  There is no secondary market for the Sub-Fund. All redemption requests should be made to the Singapore authorised distributors.
o  Unlisted securities may involve a high degree of business and financial risks, and tend to be less liquid.

Product-Specific	Risks
●	 You	are	exposed	to	volatility	risks.

o  The Sub-Fund is subject to markedly increased volatility and the share prices may be subject to substantial fluctuation, even within short 
periods of time.

●	 You	are	exposed	to	risks	of	investing	in	the	precious	metals	sector.
o  The Sub-Fund does not hold physical gold or other commodities. Gold mining and precious metal-related shares tend to be volatile and are 

particularly suitable for diversification in a larger portfolio. There are special risks inherent in concentration of investments on particular 
sectors. In a particularly concentrated portfolio, if a particular investment declines or is otherwise adversely affected, it may have a more 
pronounced effect.

o  This industry could be affected by sharp price volatility caused by global economic, financial, and political factors. Resources availability, 
government regulation and economic cycles could also adversely affect the industries.

●	 You	are	exposed	to	currency	risks.
o  The Sub-Fund is denominated in USD but may have non-USD investments and will be subject to exchange rate risks, and currencies and 

exchange control regulations. For share classes not denominated in USD, you will be subject to the exchange risks between the USD and 
the currency of those share classes.

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

●	 You	are	exposed	to	risks	arising	from	Sharia	Investment	Guidelines.
o  The Sub-Fund may perform less well than other funds with comparable investment objectives that do not seek to adhere to Islamic 

investment criteria. This may include disadvantageous divestments at the instruction of the advising Sharia scholar.
o  It is intended that the Sharia Investment Guidelines will be complied with at all times, but no assurance can be given as there may be 

occasions when the Sub-Fund’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 enter into transactions with counterparties and engage the services of brokers. There is a risk of default by such 

counterparties and/or brokers (due to financial or other reasons) which may result in financial loss to the Sub-Fund or the impairment of 
the Sub-Fund’s operational capabilities.

o  You are liable to indemnify the Company and other parties if your acquisition or holding of Shares contravenes any restriction 
imposed by the Directors or causes the Company or its shareholders to suffer any tax liability or pecuniary disadvantage that it 
would otherwise not suffer.
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Legal Disclaimer

DWS is 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 respective contracts, sales materials and other product information documents. DWS Group GmbH & Co. KGaA, its 
affiliated companies and its officers and employees (collectively “DWS Group”) are communicating this document in good faith and on the 
following basis.
This document has been prepared without consideration of the investment needs, objectives or financial circumstances of any investor. Before 
making an investment decision, investors need to consider, with or without the assistance of an investment adviser, whether the investments 
and strategies described or provided by DWS Group, are appropriate, in light of their particular investment needs, objectives and financial 
circumstances. Furthermore, this document is for information/discussion purposes only and does not constitute an offer, recommendation or 
solicitation to conclude a transaction and should not be treated as giving investment advice.
DWS Group does not give tax or legal advice. Investors should seek advice from their own tax experts and lawyers, in considering investments 
and strategies suggested by DWS Group. Investments with DWS Group are not guaranteed, unless specified.
Investments are subject to various risks, including market fluctuations, regulatory change, possible delays in repayment and loss of income and 
principal invested. The value of investments can fall as well as rise and you might not get back the amount originally invested at any point in time. 
Furthermore, substantial fluctuations of the value of the investment are possible even over short periods of time. The terms of any investment will 
be exclusively subject to the detailed provisions, including risk considerations, contained in the offering documents. Investment returns may also 
increase or decrease due to exchange rate fluctuations. When making an investment decision, you should rely on the final documentation relating to 
the transaction and not the summary contained herein. Past performance is no guarantee of current or future performance. Nothing contained herein 
shall constitute any representation or warranty as to future performance.
Although the information herein has been obtained from sources believed to be reliable, DWS Group does not guarantee its accuracy, completeness 
or fairness. No liability for any error or omission is accepted by DWS Group. Opinions and estimates may be changed without notice and involve 
a number of assumptions which may not prove valid. All third party data (such as MSCI, S&P, Dow Jones, FTSE, Bank of America Merrill Lynch, 
Factset & Bloomberg) are copyrighted by and proprietary to the provider. DWS Group or persons associated with it may (i) maintain a long or short 
position in securities referred to herein, or in related futures or options, and (ii) purchase or sell, make a market in, or engage in any other transaction 
involving such securities, and earn brokerage or other compensation.
DWS Group has no obligation to update, modify or amend this document or to otherwise notify the recipient in the event that any matter stated 
herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate.
The document was not produced, reviewed or edited by any research department within DWS Group and is not investment 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 DWS Group departments including research departments. This document may contain forward looking statements. Forward looking 
statements include, but are not limited to assumptions, estimates, projections, opinions, models and hypothetical performance analysis. The 
forward-looking statements expressed constitute the author’s judgment as of the date of this material. Forward looking statements involve 
significant elements of subjective judgments and analyses and changes thereto and/or consideration of different or additional factors could 
have a material impact on the results indicated. Therefore, actual results may vary, perhaps materially, from the results contained herein. No 
representation or warranty is made by DWS Group as to the reasonableness or completeness of such forward looking statements or to any other 
financial information contained herein.
This document may not be reproduced or circulated without DWS Group’s written authority. The manner of circulation and distribution of this 
document may be restricted by law or regulation in certain countries, including the United States.
This 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, state, country or other jurisdiction, including the United States, where such distribution, publication, availability or use would  be 
contrary to law or regulation or which would subject DWS Group to any registration or licensing requirement within such jurisdiction not 
currently met within such jurisdiction. Persons into whose possession this document may come are required to inform themselves of, and to 
observe, such restrictions.
Unless notified to the contrary in a particular case, investment instruments are not insured by the Federal Deposit Insurance Corporation (”FDIC“) 
or any other governmental entity, and are not guaranteed by or obligations of DWS Group.
© 2025 DWS Investments Singapore Limited.
In Singapore, this document is issued by DWS Investments Singapore Limited (the “Singapore Representative”). This document has not been 
reviewed by the Monetary Authority of Singapore.
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Address
One Raffles Quay #16-00,
South Tower Singapore 048583
Tel: +65 6538 7011
Fax: +65 6538 3171
https://funds.dws.com/sg/
Company Registration No.198701485N


