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 Goods and services tax 

Where any goods and services tax ("GST") is payable by the Managers or the Trustee in relation 
to services rendered to the Managers or the Trustee in connection with the exercise of the 
powers and discretion and/or the performance of the obligations of the Managers or the Trustee 
under the Deed, the Managers or the Trustee, as the case may be, shall be reimbursed out of 
the Deposited Property of the relevant Sub-Fund. Where any GST is payable in connection with 
the services rendered by the Managers or the Trustee pursuant to the Deed, such GST shall be 
paid out of the Deposited Property of the Sub-Fund. 
 

 Concerning the Trustee  

(a) The Trustee shall be responsible for the safe custody of the Deposited Property. Any 
Authorised Investments forming part of the Deposited Property shall, whether in bearer 
or registered form, be paid or transferred to or to the order of the Trustee forthwith on 
receipt by the Managers and be dealt with as the Trustee may think proper for the safe 
custody thereof. The Trustee may from time to time upon notification in writing to the 
Managers appoint such person or persons as it thinks fit (including itself or its Associates 
(as defined in the Deed)) as agents, nominees, custodians (where the Trustee is not 
acting as custodian) or (if the Trustee is acting as custodian) sub-custodians in respect 
of any of the Deposited Property, and the fees and expenses of such agents, nominees, 
custodians and sub-custodians (collectively the "Custodians" and each, a "Custodian" 
in this paragraph) shall be paid out of the Deposited Property. Any Authorised 
Investment in registered form shall as soon as reasonably practicable after receipt of 
the necessary documents by the Trustee, be registered in the name of the Trustee 
and/or its nominee and shall remain so registered until disposed of pursuant to the 
provisions of the Deed. Subject as aforesaid the Trustee shall retain the documents of 
title to all Authorised Investments held upon the trusts of the Deed in its possession in 
safe custody. The Trustee may at any time procure that: 
 
(i) the Trustee;  
(ii) any officer of the Trustee jointly with the Trustee;  
(iii) any nominee appointed by the Trustee;  
(iv) any such nominee and the Trustee;  
(v) any custodian, joint custodian or sub-custodian appointed; 
(vi) any company operating a depository or recognised clearing system in respect 

of the Deposited Property of any Sub-Fund; or  
(vii) any broker, financial institution or other person with whom the sum is deposited 

in order to satisfy any requirement to deposit margin or security, 
 
take delivery of and retain and/or be registered as proprietor of any Authorised 
Investments in registered form held upon the trusts of the Deed. 
 
Notwithstanding anything contained in the Deed: 
 
(i) the Trustee shall not incur any liability in respect of or be responsible for losses 

incurred through the insolvency of or any act or omission of any depository or 
clearing system with which Authorised Investments may be deposited or any 
broker, financial institution or other person with whom Authorised Investments 
are deposited in order to satisfy any margin requirement; 

 
(ii) the Trustee shall not incur any liability in respect of or be responsible for losses 

incurred through the insolvency of or any act or omission of any nominee, 
Custodian, joint custodian or sub-custodian appointed by the Trustee except 
where the Trustee has failed to exercise reasonable skill and care in the 
selection, appointment and monitoring of such appointee (having regard to the 
market in which the relevant appointee is located and the applicable law 
prevailing in such market) or where the Trustee is in wilful default; and 

 
(iii) the Trustee shall not incur any liability in respect of or be responsible for losses 

incurred through the insolvency of or any act or omission of any sub-custodian 
not appointed by it. 

 



When there are enough random events, the frequency of occurrences is closer than expected. But it is
often mis understood that randomness means uniformity.
Electrum wallets have been hacked in recent days and nearly 250 bitcoins have been stolen, according
to blockchain security team Devi Security Labs. This attack, confirmed by Electrum, involves creating a
fake version of the wallet to trick users into providing password information. Electrum responded on
Twitter that "this is an ongoing phishing attack on Electrum users and advised users to download
wallet apps from the official website." Mars Finance reminds users not to install electrum wallets from
unknown sources.
The Number also provides custom event statistics and offload analysis, which counts the number of
occurrences, times, trends, and so on, while the latter understands the app.
Bitcoin Wallet Electrum confirms a phishing attack against its users, reminding them not to download
Electrum Wallet software from any channel other than the official website. Earlier media reports said
Electrum users had maliciously stolen millions of dollars worth of cryptocurrencies. Hackers create
Electrum wallet software with malicious code, induce users to download, and trick users into
providing login information such as passwords to commit theft.
Another upgrade under study is the release of a new version of the Electrum-LTC desktop wallet.
Electrum-LTC is an SPV wallet that can be used in Windows, Linux, and OS X operating systems.
Millions of dollars of digital currency have been stolen, according to Electrum officials. Devi Security
Labs recommends that users of Electrum Wallet update to the latest version of the client via the
official website and never use the link in the prompt message.
A new repo qtum-e

lectrum-new has been built to add qtum-related features to the latest code for Bitcoin electrum.
Bitcoin Wallet Electrum now supports Lightning Online Payments According to Coindesk July 11th,
Bitcoin Wallet Electrum now supports Lightning Web Payments. It has previously been reported that
Bitcoin Wallet Electrum has released a beta version of Electrum 4.0, adding support for the Bitcoin
Lightning Network.
In Voegtlein's speech, Thomas Voegtlein announced that Electrum would be added.
Blockchain.info, Electrum Wallet.
As of press time, phishing attacks that forged Electrum upgrade notifications have stolen at least
1,450 BTC (the number stolen is officially counted by a user, anti-malware companies Malwarebytes
and Electrum), with a total value of approximately $11.6 million. It is worth mentioning that Electrum
versions lower than 3.3.4 are vulnerable to such phishing attacks. Users who use Electrum wallets
should update to the latest version Electrum 3.3.8 through the official website (electrum.org). At
present, v4.0.0 has not been officially released. Version, please do not use the link in the prompt
message to update, so as to avoid loss of assets
This update prompt is not an official act of Electrum, but a phishing attack by an attacker that
exploits a message flaw on the Electrum client and the ElectrumX server, which requires the attacker
to deploy the malicious ElectrumX server in advance, and the malicious server is localized by the
user's Electrum client (because the Electrum client is a light wallet and the user needs the ElectrumX
server to broadcast the transaction). At the time of the madness, malicious ElectrumX servers
accounted for as many as 71% of the total, and according to incomplete statistics, hundreds of
bitcoins have been stolen in



this phishing attack over the past year or so.
Hackers launched a denial-of-service (DoS) attack on a well-known wallet Electrum
server, according to The Devi Security Lab. Hackers used botnets of more than
140,000 computers to attack Electrum nodes and simultaneously deployed malicious
nodes. When a user connects to these malicious nodes and sends a transaction using
an older version of Electrum, the user is prompted to update the client carrying the
backdoor. If the user installs the client as prompted, the private key is stolen and all
digital assets are lost. Millions of dollars of digital currency have been stolen,
according to Electrum officials. De-dimensional Security Labs recommends that users
of electrum wallets be updated to the latest version of the client through the official
website and never use the link in the prompt message.
Electrum Wallet is one of the most popular Bitcoin wallets and has been around for
several years. However, Electrum wallet users often rely on Electrum servers, which
presents some security and privacy trade-offs. If you use electrum personal servers,
Electrum wallet users can connect locally to their own private servers, enjoying the
convenience of Electrum without any trade-offs.
The Healthy Security Lab is concerned that Nearly 250 bitcoins have been stolen in a
recent hacking attack on an Electrum wallet. This attack, confirmed by Electrum,
involves creating a fake version of the wallet to trick users into providing password
information. Electrum responded on Twitter that "this is an ongoing phishing attack
on Electrum users and advised users to download wallet apps from the official
website" and that The Healthy Security Lab advised users not to install an unknown
source of Electrum wallets to avoid being tricked.
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administrative fee imposed by the Managers or the relevant authorised 
distributor. 

● You will usually receive the realisation proceeds within 7 Business Days of 
the receipt and acceptance of your realisation request by the Managers. 

● Your realisation price is determined as follows: 
o  If you submit the realisation form by 5pm on a Dealing Day, you will be 

paid a price based on the NAV per Unit as at the Valuation Point for 
such Dealing Day. 

o  If you submit the realisation form after 5pm on a Dealing Day, your form 
shall be treated as having been received on the next Dealing Day. 

● The net realisation proceeds that you will receive will be the realisation price 
multiplied by the number of Units realised, less any charges. For example: 

1,000 Units 
x 
 

S$0.9000 
= 
 

S$900.00 
Your realisation 

request 
Realisation price 

Gross realisation 
proceeds 

     
S$900.00 

- 
 

S$0.00 
= 
 

S$900.00 
Gross realisation 

proceeds 
Realisation Charge 

(0%) 
Net realisation 

proceeds 
 

CONTACT INFORMATION 
HOW DO YOU CONTACT US?  
For queries or feedback, you may contact the Managers at (65) 6538 5550. 

 

APPENDIX: GLOSSARY OF TERMS 
ADRs American Depository Receipts are negotiable certificates issues by a U.S. 

bank representing a specific number of shares (or 1 share) in a non-U.S. 
stock that is traded on the U.S. stock market. 

Business Day Any day (other than a Saturday, Sunday or public holiday) on which 
commercial banks are open for business in Singapore and Hong Kong, or 
any other day as the Managers and the Trustee may agree in writing. 

Dealing Day In connection with the issuance, cancellation and realisation of Units, 
means every Business Day. 

Deposited Property All the assets, including cash held upon the trust of the Sub-Fund 
excluding any amount standing to the credit of the distribution account of 
the Sub-Fund. 

equity-related 
securities 

Securities associated with equities including but not limited, to warrants 
and convertible securities. 

FDIs Financial derivative instruments. 
GDRs Global Depository Receipts are financial instruments that private markets 

use to raise capital denominated in U.S. Dollars or Euros. A bank 
certificate is issued in more than one country for shares in a foreign 
company, and a foreign branch of an international branch holds the 
shares. The shares trade as domestic shares, but are offered for sale 
globally through various bank branches. 

NAV Net Asset Value of a Unit of the Sub-Fund or Class (as the case may be), 
determined in accordance with Clause 10 of the trust deed for DWS 
Premier Investments Funds. 

p.a. per annum. 
qualitative issues 
 

Includes corporate governance, the quality of management, firm’s overall 
competitive position and its relative strength and weaknesses. 

quantitative issues 
 

Includes return on capital employed and cash flow generation. 

Units Units in the Sub-Fund. 
Valuation Point The close of business of the last relevant market to close on a Dealing 

Day or such other time on that day or other day as the Managers may 
determine with the prior approval of the Trustee. 
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management and compliance procedures and controls as we or the Sub-Managers deem fit and 
in the interests of the Sub-Fund. 
 

 Securities lending and repurchase transactions 

The Sub-Funds currently do not intend to enter into securities lending and/or repurchase 
transactions but may do so in the future.  
 
If the Sub-Funds engage in securities lending, they will have a credit risk exposure to the 
counterparties to any securities lending contract. The investments of the Sub-Funds can be lent 
to counterparties over a period of time. To the extent that any securities lending is not fully 
collateralised (for example, due to timing issues arising from payment lags or in the event of a 
sudden upward market movement), the Sub-Funds will have a credit risk exposure to the 
counterparties to the securities lending contracts. A default by the counterparty combined with 
a fall in the value of the collateral below that of the value of the securities lent may result in 
delays and costs in recovering securities and/or a reduction in the value of the Sub-Funds. 
 
If the seller of a repurchase agreement fails to fulfil its commitment to repurchase the security 
in accordance with the terms of the agreement, the relevant Sub-Fund may incur a loss to the 
extent that the proceeds realised on the sale of the securities are less than the repurchase price. 
If the seller becomes insolvent, a bankruptcy court may determine that the securities do not 
belong to the relevant Sub-Fund and order that the securities be sold to pay off the seller’s 
debts. A Sub-Fund may experience both delays in liquidating the underlying securities and 
losses during the period while it seeks to enforce its rights thereto, including possible sub-normal 
levels of income and lack of access to income during the period and expenses in enforcing its 
rights. 
 

 Risk management in relation to brokers and counterparties 

We and the Sub-Managers have established various procedures and controls to manage broker 
and counterparty risks. Currently, our policy is to select brokers on a competitive and best 
execution basis, and to review all counterparties initially and on an annual basis. Particular 
attention will be paid to factors such as capital adequacy, asset quality, management, earnings, 
liquidity and systemic vulnerability. Credit and settlement exposure limits are set for approved 
brokers and counterparties, and they are monitored on a regular basis. 
 
Subject to the provisions of the Code, our policy in respect of OTC derivative transactions and 
securities lending (including synthetic securities lending) and repurchase transactions is 
generally to restrict dealings with counterparties to entities that have at least a long-term issuer 
credit rating of A by Fitch, A by Moody's or A by Standard and Poor's (including their sub-
categories or gradations). 

 

 Risk class 

We generally classify funds that we manage under five (5) risk classes as set out below. The 
definitions of the risk classes were created based on the premise of normally functioning 
markets. 
 

Risk Class Risk / Volatility / Complexity / Liquidity / Transparency 

1 Generally considered as very low risk / volatility / complexity and high liquidity 
/ transparency. 

2 Generally considered as low risk / volatility / complexity and high liquidity / 
transparency. 

3 Generally considered as medium risk / volatility / complexity and medium 
liquidity / transparency. 

4 Generally considered as medium to high risk / volatility / complexity and 
medium to low liquidity / transparency. 

5 Generally considered as high risk / volatility / complexity and low liquidity / 
transparency. 
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Sub-Fund. 
Investment Strategy 

● The Sub-Managers use a disciplined equity investment process to manage 
the Sub-Fund in a conservative manner. There is no specific target industry 
or sector. However, the stock selection process takes into account the 
secular and cyclical prospects for the sector that the Sub-Fund invests in.  

● Company visits are at the core of the investment process. The focus will be 
on qualitative issues and quantitative issues when evaluating a business. 
Another important facet is the identification of signs of change, which can 
signal a period of sustained out / underperformance. 

● The Sub-Fund may invest in fixed income securities to minimise downside 
risks, especially during volatile equity markets.  

● The Sub-Fund currently does not intend to invest in FDIs. 

Refer to the 
"Investment 
Objective" and 
"Investment Focus 
and Approach" 
sections of 
Appendix 1 of the 
Prospectus for 
further information 
on the investment 
strategy of the 
product. 

Parties Involved 
WHO ARE YOU INVESTING WITH?  
● The Sub-Fund is a sub-fund of DWS Premier Investments Fund. 
● The Managers are DWS Investments Singapore Limited and the sub-

managers are DWS Investments Hong Kong Limited. 
● The Trustee is HSBC Institutional Trust Services (Singapore) Limited. 
● The Custodian is The Hongkong and Shanghai Banking Corporation 

Limited. 

Refer to the "The 
Managers", "The 
Trustee" and "Other 
Parties" sections of 
the Prospectus and 
the "Sub-
Managers" section 
of Appendix 1 of 
the Prospectus for 
further information 
on their roles and 
responsibilities and 
what happens if 
they become 
insolvent. 

KEY RISKS 
WHAT ARE THE KEY RISKS OF THIS INVESTMENT? 
The value of the Sub-Fund and its distributions (if any) may rise or fall. 
You should consider the risks of investing in the Sub-Fund, as detailed in 
the Prospectus. Some risk factors to consider are economic, interest 
rate, political, liquidity, default, foreign exchange, regulatory and 
repatriation risks. You may lose some or all of your investment (including 
principal investment). Past performance is not indicative of future 
performance. 

Refer to the "Risks" 
section of the 
Prospectus and the 
"Risk Class and 
Risks Specific to 
the Sub-Fund" 
section of Appendix 
1 of the Prospectus 
for further 
information on risks 
of the product. 

Market and Credit Risks 
You are exposed to the risks of investing in a single country fund, 
particularly, the Singapore market. 
● The Sub-Fund is subject to higher risks as its investments are less diversified 

than a global portfolio. 
You are exposed to the risks of investing in an Asian market. 
● Securities in Asian markets may be more volatile than securities of 

developed markets and may also be less liquid. 
● Many Asian markets are emerging markets where there are low levels of 

regulatory enforcement activities. Auditing and financial reporting methods 
used in such markets may not meet internationally recognised standards. 

You are exposed to the risk of investing in equity securities. 
● The value of equity securities are affected by general economic and market 

conditions, interest rates, political developments, etc. 
● The value of the Sub-Fund may fluctuate more strongly on a day-to-day 

basis compared to funds investing in fixed income securities. 
You are exposed to the risk of fixed income instruments. 
● The prices of fixed income securities are subject to interest rate fluctuations 
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(vii) Custody, clearing and settlement risks 
 
The HKSCC, a wholly-owned subsidiary of HKEx, will be responsible for the clearing, 
settlement and the provision of depository, nominee and other related services of the 
trades executed by Hong Kong market participants and investors. The China "A" shares 
traded through the Stock Connects are issued in scripless form, so investors will not 
hold any physical China "A" shares. Hong Kong and overseas investors (including the 
Sub-Fund) who have acquired shares on the SSE or the SZSE through Northbound 
trading should maintain the shares with their brokers' or custodians' stock accounts with 
CCASS. 
 
HKSCC and ChinaClear have established the clearing links and each is a participant of 
the other to facilitate the clearing and settlement of cross-boundary trades. For cross-
boundary trades initiated in a market, the clearing house of that market will on the one 
hand clear and settle with its own clearing participants, and on the other hand undertake 
to fulfil the clearing and settlement obligations of its clearing participants with the 
counterparty clearing house. 
 
Should the remote event of ChinaClear default occur and ChinaClear be declared as a 
defaulter, HKSCC's liabilities in Northbound trades under its market contracts with 
clearing participants will be limited to assisting clearing participants in pursuing their 
claims against ChinaClear. HKSCC will in good faith, seek recovery of the outstanding 
shares and monies from ChinaClear through available legal channels or through 
ChinaClear's liquidation. In that event, the Sub-Fund may suffer delay in the recovery 
process or may not be able to fully recover its losses from ChinaClear. 
 
(viii) Participation in corporate actions and shareholders' meetings 
 
Notwithstanding the fact that HKSCC does not claim proprietary interests in the China 
"A" shares held in its omnibus stock account in ChinaClear, ChinaClear as the share 
registrar for SSE/SZSE listed companies will still treat HKSCC as one of the 
shareholders when it handles corporate actions in respect of such shares. 
 
HKSCC will monitor the corporate actions affecting the China "A" shares and keep the 
relevant brokers or custodians participating in CCASS ("CCASS participants") 
informed of all such corporate actions that require CCASS participants to take steps in 
order to participate in them. The HKSCC will keep CCASS participants informed of 
corporate actions of the shares. Where the articles of association of a listed company 
do not prohibit the appointment of proxy/multiple proxies by its shareholder, HKSCC will 
make arrangements to appoint one or more investors as its proxies or representatives 
to attend shareholders' meetings when instructed. Further, investors (with holdings 
reaching the thresholds required under the PRC regulations and the articles of 
associations of listed companies) may, through their CCASS participants, pass on 
proposed resolutions to listed companies via HKSCC under the CCASS rules. HKSCC 
will pass on such resolutions to the companies as shareholder on record if so permitted 
under the relevant regulations and requirements. Hong Kong and overseas investors 
(including the Sub-Fund) are holding the shares traded via the Stock Connects through 
their brokers or custodians, and they will need to comply with the arrangement and 
deadline specified by their respective brokers or custodians (i.e. CCASS participants). 
The time for them to take actions for some types of corporate actions of the shares may 
be very short. Therefore, it is possible that the Sub-Fund may not be able to participate 
in some corporate actions in a timely manner. 
 
(ix) Nominee arrangements in holding China "A" shares 
 
HKSCC is the nominee holder of the China "A" shares acquired by Hong Kong and 
overseas investors (including the Sub-Fund) through the Stock Connects. The current 
Stock Connects rules expressly provide for the concept of a "nominee holder" and there 
are other laws and regulations in the PRC which recognise the concepts of "beneficial 
owner" and "nominee holder". Although there is reasonable ground to believe that an 
investor may be able to take legal action in its own name to enforce its rights in the 
courts in the PRC if it can provide evidence to show that it is the beneficial owner of 
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APPENDIX 1 – DWS SINGAPORE EQUITY FUND 

 
This Appendix sets out the details of DWS Singapore Equity Fund, a Sub-Fund of the Fund (referred to 
in this Appendix as the "Sub-Fund"). 
 

1. Structure of the Sub-Fund 

The Sub-Fund is constituted in Singapore and is an authorised open-ended unit trust with no 
fixed duration. It is denominated in Singapore dollars. 
  

2. Sub-Managers 

DWS Investments Hong Kong Limited has been appointed as the sub-managers for the Sub-
Fund (referred to in this Appendix as the "Sub-Managers"). It is domiciled in Hong Kong SAR 
and is licensed and regulated by the Securities and Futures Commission of Hong Kong to 
conduct the regulated activity of asset management. The Sub-Managers have been licensed to 
manage collective investment schemes and portfolios on a discretionary basis since 2003. 

3. Portfolio manager of the Sub-Fund 

The key executive in relation to the Sub-Fund is Linus Kwan. 
 
Linus Kwan joined DWS Investments Hong Kong Limited in 2016, covering Korean and Taiwan 
equities and regional small-cap stocks. Between 1999 and 2003, he was an analyst with 
Lombard Odier Darier Hentsch in Hong Kong researching Greater China equities. Linus moved 
to Calypso Capital in 2004, managing for three (3) years an Asia ex Japan long/short equity 
product. From 2007 to 2015, he was the portfolio manager with Norwegian DNB Asset 
Management covering Asia. 
 
Linus attained a Bachelor of Arts degree in English & Translation and a Master of Business 
Administration from The Chinese University of Hong Kong, and is a CFA charterholder. 
 

4. Investment Objective 

The investment objective of the Sub-Fund is to achieve capital appreciation in the medium to 
long term by investing in a diversified portfolio of equity and equity-related securities (including 
warrants and convertible securities) (i) issued by entities listed or to be listed on the Recognised 
Stock Exchanges of Singapore; (ii) of entities domiciled or organised under the laws of 
Singapore; and/or (iii) of entities (whether domiciled or organised in Singapore or elsewhere) 
which, in our opinion, have significant assets, business, production activities, trading or other 
business interests in Singapore. 
 
The Sub-Fund may also seek investments in offshore instruments issued by the aforesaid 
entities, such as American Depositary Receipts ("ADRs") and Global Depositary Receipts 
("GDRs"). ADRs are traded on the U.S. stock markets while GDRs are traded and cleared 
internationally on the European and U.S. markets. 
 
In order to minimise downside risks, especially when the equity markets are in our opinion 
volatile, the Sub-Fund may invest up to 30% of its Deposited Property in Singapore dollar-
denominated fixed income securities which include, but are not limited to, Singapore 
government securities, statutory board securities and corporate bonds issued by Singapore-
incorporated companies. Up to 10% of its Deposited Property may also be invested into other 
collective investment schemes as may be determined by us from time to time. 
 

5. Investment Focus and Approach 

The Sub-Managers will use a disciplined equity investment process. There is no specific target 
or emphasis for investing in any particular industry or sector. However, stock selection process 
takes into account the secular and cyclical prospects for the sector that the Sub-Fund invests in 
from time to time. The Sub-Managers intend to manage the Sub-Fund in a conservative manner. 
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The past performance of the Sub-Fund is not necessarily indicative of future 
performance. 
 

11. Expense Ratios for the Year Ended 31 December 2018  

The expense ratios of Class A and Class M of the Sub-Fund are as follows: 
 

Class A Class M 
1.90% 0.24% 

 

12. Turnover Ratio for the Year Ended 31 December 2018 

The turnover ratio of the Sub-Fund is 26.93%. 
  


