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How to contact us

Please contact your financial adviser if you have any questions about your investment, or if you want to obtain up-to-
date information on the RREEF Paladin Property Securities Fund or other products within our product range.

Alternatively, you can contact client services or visit our website

Phone: 1800 034 402 between 8.30am and 5.30pm (Sydney time), Monday to Friday
Fax: (02) 8258 1600
Email: dwsclient.aus@dws.com

In writing:

DWS Investments
PO Box R1828
Royal Exchange NSW 1225

By visiting our website: www.dwsinvestments.com.au

DWS Adviser Services

Phone: 1800 678 519 between 8.30am and 5.30pm (Sydney time), Monday to Friday
Email: dwsadviser.aus@dws.com

Important information

Units in the RREEF Paladin Property Securities Fund do not represent deposits or other liabilities of Deutsche Bank
AG (ABN 13 064 165 162), Deutsche Asset Management (Australia) Limited or any other member of the Deutsche
Bank AG Group. Investing in the Fund is subject to investment risk, including possible delays in repayment and loss
of income and principal invested.

Neither Deutsche Bank AG, Deutsche Asset Management (Australia) Limited nor any other entity guarantees the
performance of the Fund or the repayment of capital invested in the Fund.
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Before you start

You should read this Product Disclosure Statement
("PDS’) carefully before investing in the RREEF Paladin
Property Securities Fund (‘the Fund’). It will help you
to decide if this Fund will meet your needs and will
also assist you to compare this Fund to others you may
be considering.

Choosing the right managed fund as part of your
investment strategy can be a very effective way to
achieve your financial goals. It is important to understand
that no two funds are the same and that investing in a
managed fund should be viewed over the longer term.

If you decide to invest in the Fund you must accept that
the value of your investment will go up and down.

Deutsche Asset Management (Australia) Limited
(‘Deutsche Asset Management’) is the issuer of this
PDS and of units in the Fund. We also act as the
Responsible Entity for the Fund under the Corporations
Act. In this PDS the terms ‘'we’, ‘us’ and ‘our’ refer to
Deutsche Asset Management.

We are a member of the Deutsche Bank group of
companies. Neither we, nor any company in the
Deutsche Bank Group, promises that you will earn
any return on your investment or that your investment
will gain or retain its value. No Deutsche Bank Group
company other than Deutsche Asset Management
makes any statement or representation in this PDS.

The Fund is an open-ended unlisted unit trust and

a registered managed investment scheme for the
purposes of the Corporations Act. It is available only
to Australian investors.

Units in the Fund cannot be issued to you unless you
have received the PDS (electronically or otherwise) in
Australia and you use the application form accompanying
the current PDS for the Fund.
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Information in this PDS is general information only.

It does not take into account your individual objectives,
tax and financial situation or particular needs or
circumstances. To help you assess whether this Fund

is appropriate for your specific circumstances, we
recommend that you get professional advice from your
financial adviser and/or your tax adviser before investing.

The information in this PDS is subject to change, and
may be updated at any time. Where a change may
be materially adverse to investors, or as otherwise
required by law, we will replace this PDS or issue a
Supplementary PDS, and give investors notice as
required or permitted by law. Where a change is not
materially adverse, we may update this information
on our website.

If you have received this PDS electronically, we will
provide a paper copy free on request by calling our client
services on 1800 034 402. You can also request a paper
copy of any update material concerning the Fund that
appears on our website.

All references to monetary amounts in this PDS are
to Australian dollars (unless otherwise specified).

Deutsche Asset Management is a member of the
Investment and Financial Services Association
Limited ('IFSA").

If you need help about investing generally, we
recommend that you speak to a licensed financial
adviser. The Australian Securities and Investments
Commission (‘ASIC’) can help you check if an adviser
is licensed. ASIC has a website at www.asic.gov.au
as well as a helpline you can call on 1300 300 630.



About managed funds

The RREEF Paladin Property Securities Fund is a
managed fund.

‘Managed fund’ is a general term for funds that pool
the money of several investors and are managed by a
team of investment professionals. The managed fund
you choose will depend on the investment strategy you
wish to use to achieve your financial goals. This is best
determined with the assistance of your financial adviser
who can help you decide on an investment approach
suited to your individual needs.

Investing in a managed fund can offer a number of
benefits to you. These benefits include:

B Increased purchasing power — The size of a
managed fund means it can buy and sell assets at
a cheaper cost than an individual investing directly.

B Investment opportunities — Managed funds give
you the opportunity to access a range of domestic
and international assets that you could not normally
access as an individual investor.

B Professional investment management — Your
money is managed by a team of professionals who
use their resources, experience and specialist skills
to make the investment decisions on behalf of all
investors in the fund.

B Managing investor needs — Investing in a
managed fund can offer diversification benefits,
that is, ‘not putting all your eggs in one basket'.
Diversification (or spreading your investments)
allows you to be exposed to investments that are
performing well, while minimising your exposure to
investments that are not performing so well. This
smooths out your investment returns. Diversification
can also assist you to maintain an investment
portfolio that suits both your risk and investment
return profile.

There are several different managed investment

structures. Most managed funds are structured so that
you buy ‘units’ in the fund. The number of units you will
receive depends on the amount of money invested and

the ‘unit price’ at the date of application. The value of
the units will change over time due to fluctuations in the
market value of the fund.

Managed investments can be further categorised by
the type of assets they invest in (such as cash, fixed
interest, property or shares) and the location of those
assets (Australia or overseas).
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About RREEF Alternative
Investments

RREEF Alternative Investments is the global alternative
investment management business of Deutsche Bank's
Asset Management division. RREEF Alternative
Investments consists of four businesses: Real Estate,
Infrastructure, Private Equity and Hedge Funds.
Headquartered in New York, RREEF Alternative
Investments employs more than 1,400 investment
professionals in 15 cities around the world to help
investors meet a wide range of objectives - from
diversification, to preservation of capital, to long-term
performance. Named the world's largest alternative
investments manager in Global Investor/\Watson
Wyatt's Alternative Survey, June 2007, RREEF has
A$102 billion in assets under management worldwide
as of 30 June 2007.
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About DWS Investments and
Deutsche Asset Management

DWS Investments is the global retail asset management
business of Deutsche Bank. Founded in Germany in 1956,
DWS Investments is the largest mutual fund company

in Germany' and among the top ten players globally? in
terms of assets under management. DWS Investments is
also the name under which Deutsche Asset Management
(Australia) Limited, the Responsible Entity for the Fund,
markets a range of its funds in Australia.

DWS Investments provides distribution and client
services for RREEF retail unit trusts in Australia.
Deutsche Bank's Asset Management business is
one of the world's largest investment management
organisations. We have offices in more than

60 countries, allowing us to draw on a breadth of
investment skills, resources and insights to enhance
the service that we deliver to Australian investors.

Sources:
1 BVl as of June 2007.
2 AAM (June 20086); Strategic Insights FERI FMI, ITA (June 2007).



Fund features at a glance

The table below is a summary of the key features of the Fund and a guide to where more detailed information can be
found in this PDS.

Product features

Fund inception date 1 March 1995
Benchmark S&P/ASX 300 GICS Property Accumulation Index.
Suggested investment period 5-7 years

We recommend that you consider, with your financial adviser the
suggested investment period for the Fund in relation to your own
investment timeframe. You should review this regularly to ensure
that the Fund continues to meet your investment needs.

Minimum investment requirements See page 11 for further details

Initial investment $25,000

Additional investment $1,000

Withdrawal $1,000

Main costs of investing in the Fund See page 15 for further details

Entry/Establishment Fee Nil

Investment Management Fee 0.75% pa of the net asset value of the Fund

Transaction costs (unit price buy/sell differential) +0.25%/-0.25%

Exit/Withdrawal Fee Nil

Income distributions Any income available for distribution is usually distributed quarterly

after 31 March, 30 June, 30 September and 31 December each year.

Distribution payment options You can choose to have distributions:
— paid to your nominated bank account; or
— paid to you by cheque; or
— reinvested as additional units in the Fund.

Keeping you informed See page 19 for further details

Transaction confirmation You will receive a transaction confirmation each time a transaction
is made.
Regular reporting You will receive:

— a quarterly investor statement; and
— an income distribution statement (if the Fund makes a distribution
for the period).

Annual reporting You will receive:
— an annual tax statement; and
— an annual financial statement (optional).

Investment reports Monthly and quarterly investment reports providing updates on the
Fund can be viewed on our website at www.dwsinvestments.com.au
soon after the end of each month or quarter.

You can choose to receive these investment reports via email by
completing the relevant section of the application form.

Other information

Valuation and unit pricing We generally calculate unit prices each business day. In unusual
circumstances we may calculate unit prices more or less than once
on any business day.

APIR code PALO002A
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About the Fund

The RREEF Paladin Property Securities Fund offers
individual and institutional investors (including trustees
of superannuation funds and master trusts, custody
services and investor directed portfolio services) access
to a professionally managed portfolio of property related
securities, with some exposure to cash investments.

What is the investment objective of the Fund?

The investment objective of the Fund is to
outperform its benchmark, the S&P/ASX 300 GICS
Property Accumulation Index, after fees, over rolling
three-year periods.!

What does the Fund invest in?

The Fund invests in property trusts and property related
securities listed on the ASX, with some exposure to
cash investments. The Fund may also invest in unlisted
Initial Public Offering ('IPQ’) securities, provided those
securities are expected to be listed within three months.

The Fund may have exposure to derivatives for
investment and currency management purposes.
Derivatives are contracts that call for money to change
hands at some future date, with the amount to be
determined by agreed criteria. For example, a contract
might specify that one person can buy an item from the
other at today's price in three months time, regardless of
the market price.

For further details on how the Fund manages derivatives
risk, including our Derivatives Risk Statement (‘DRS’),
please refer to page 10.

1 This indicates what the Fund aims to achieve over the medium
to long term. It is not intended as a forecast and returns are not
guaranteed.
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What are the asset allocation ranges?

The Fund will generally have the following asset
allocation ranges:

Min Max Asset allocation at
(%) (%) 31 Oct 2007 (%)

Property related securities 90 100 98.42
Cash 0 10 1.58
Total 100.00

You should be aware that the investment allocation can
change within the ranges significantly and sometimes
quickly, without notice to you.

\We generally actively adjust the investment allocation
within these ranges. However, we may temporarily
move outside of these ranges due to factors such as
significant cash flows into or out of the Fund. We aim to
bring the Fund back to within its asset allocation ranges
as soon as is practicable.

For the most recent asset allocation of the Fund, please
contact your financial adviser. Alternatively, you can visit
our website at www.dwsinvestments.com.au or contact
our client services on 1800 034 402.

Who is the Fund best suited to?
The Fund is best suited to investors who:

B seek income returns and long-term capital growth;
and

B accept the risk that moderate to high volatility in
investment returns may be experienced.



What are the benefits of investing in the Fund?
Benefits of investing in the Fund include:

B access to investment opportunities, markets and
diversity generally not available to individual investors;

m professional investment management, accessing our
extensive research and analysis on direct property
and property securities markets;

m the ability to invest at less cost than individual
investors;

B access to investment and risk management
techniques not available to individual investors;

B potential for strong capital growth over the
long-term; and

B participate in income distributions made from the
Fund, which we intend to pay quarterly to investors.

How do we manage the Fund’s investments?

We are an active manager. We seek to outperform the
Fund'’s benchmark. We buy and sell property securities
based on our view of their prospects relative to other
securities in the market. This means that we look to
hold securities we believe will outperform the market.
Our decisions on which securities to buy or sell are
based upon in-depth research of listed and direct
property markets and also a disciplined approach to
managing risk.

Our security selection philosophy is based on four beliefs:

B stock markets are inefficient in the short-term.
As an active manager of listed property securities,
we believe that a security’s price at any time does
not necessarily reflect its underlying value;

B the underlying value of a security is determined by
its current pricing relative to its long-term earnings
prospects. Investors often over-react to short-term
factors that have little impact on the value of a
property security over the long-term;

m ‘free cashflow’ is critical. Free cashflow (operating
cashflow less capital expenditure) provides a better
insight into a property security’s true health than
accounting profits, which can be easily manipulated; and

B rigorous analysis is crucial to investment success.
We consider the macro-economic environment,
direct property market fundamentals, management
capability and detailed property portfolio information
including tenancy and capital expenditure details.
From this information we are able to assess the
potential future income stream of a property security,
the security of this income and hence its value.

We recognise that underlying direct property market
fundamentals are an important influence on the
performance of listed property securities over the
medium to long-term. Although we focus on bottom-up
security selection, to consistently add value, we believe
it is important to consider overall portfolio exposures

in terms of sectors (office, retail, etc.) and geographic
exposures (domestic, offshore).

What about the Fund’s size and performance?

The size and performance of the Fund and benchmark
are as at 31 October 2007.

For the most recent fund size or performance information,
please contact your financial adviser. Alternatively, you
can visit our website at www.dwsinvestments.com.au
or contact our client services on 1800 034 402.

A paper copy of any updated information will be provided
to you free of charge on request.

It is important to remember that returns are volatile and
may go up and down significantly and sometimes quickly.
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About the Fund (continued)

HISTORICAL PERFORMANCE IS NOT A RELIABLE GUIDE TO FUTURE PERFORMANCE.

31 October 2007 6 months 1 year 3 years 5 years 7 years 10 years Since inception

(%) (%) (%) pa (%) pa (%) pa (%) pa (%) pa’
Total after fees return? 1.58 17.30 20.19 18.81 17.83 15.02 14.86
Distribution return® 13.49 18.83 16.87 14.82 12.94 11.16 10.56
Growth return* -11.91 -1.53 3.32 3.99 4.89 3.86 4.30
Total before fees return® 1.96 18.19 21.10 19.71 18.72 15.90 15.74
Benchmark [S&P/ASX 3.87 18.48 19.75 18.69 17.80 15.46 15.27

300 GICS Property
Accumulation Index]®

Fund size $788.6 million (unaudited)

Performance inception date: 1 March 1995. This figure represents the annualised performance of the Fund. It assumes all distributions have been
reinvested in the Fund.

Performance is calculated using exit prices.
Distribution return is comprised of income and any realised capital gains paid by the Fund.
Growth return is the unrealised capital gains accrued by the Fund including any income and realised capital gains accrued but not yet distributed.

Performance is calculated using exit prices. Gross performance is calculated by adding back the Investment Management Fee to the net performance.

o oW N

In line with the revisions to the ASX Index series, the S&P/ASX 300 GICS Property Accumulation Index was adopted as the Fund's performance
benchmark on 1 April 2000. Benchmark calculations before this date are based on the ASX Listed Property Trust Accumulation Index.

Distribution history to 30 June
The table below shows cents per unit (‘CPU’) distributions paid since the Fund's inception, together with the tax-free

and tax-deferred components of those distributions.

The "tax-free’ components of distributions are distributed as ‘tax-deferred’ from 30 June 2001 as a result of changes to
tax law effective 1 July 2001.

Distribution Tax-free Tax-deferred

(cpu) (%) (%)

4 months to 30 June 1995 3.2 nil 17.49
Year to 30 June 1996 9.0 7.59 27.37
Year to 30 June 1997 9.0 nil 17.81
Year to 30 June 1998 8.6 11.28 6.87
Year to 30 June 1999 8.2 12.32 29.02
Year to 30 June 2000 8.9 10.93 43.17
Year to 30 June 2001 9.0 12.10 2.78
Year to 30 June 2002 10.65 n/a 1.83
Year to 30 June 2003’ 17.55 n/a -
Year to 30 June 2004 15.00 n/a 1.62
Year to 30 June 2005 18.51 n/a 3.61
Year to 30 June 2006 26.70 0.01 1.47
Year to 30 June 2007 31.18 0.00 6.21

1 Due to the strong rise in property trust prices during the 2002/2003 financial year, a part of this distribution was capital gains which must be
distributed. The CGT concession amount relating to the capital gains was also passed on as part of this distribution. You should not assume that
this level of distribution is likely to be sustained.

Historical distribution rates are not indicative of future distribution rates. The level of income distributions and
tax-free (before 1 July 2001)/tax-deferred components will vary with the distributions received from the Fund’s
underlying investments.
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Risks of investing

Understanding investment risk

All investments are subject to varying levels of
investment risk and can generally go down as well as up
in value. This means that you can experience investment
gains or investment losses.

‘Volatility' can be used as a measure of investment risk.
In general, the higher the volatility of returns from an
investment, the higher the risk and potential return.

Different types of investments perform differently at
different times and have varying risk characteristics and
volatility.

The value of a managed fund investment will rise or

fall depending on the value of its underlying assets.
Changes in the value of an investment can be significant
and can happen quickly.

Managing risk

By diversifying your investment across a range of asset
classes, you may reduce the overall volatility of your
portfolio. This is because, if one asset class moves up,
usually another asset class can move down, resulting

in a less volatile investment portfolio and smoothing out
of returns.

It is important that you plan your investment strategy
before investing. You should discuss this with your
financial adviser and take into consideration aspects
such as:

B your investment timeframe (how long you intend
to invest);

m the level of volatility you are willing to tolerate;

m the level of diversification of your investment
portfolio across the asset classes; and

m the level of return you expect from the Fund
(growth and income return).

The risks associated with investing in a managed fund
may be general or specific to a particular asset class
or fund.

We aim to manage the impact of the investment risks
of this Fund by using prudent investment guidelines.

We can't eliminate all risks and can’t promise that the
way we manage them will always be successful. It is

possible that investment returns from the Fund may be
lower than expected, or there may be none at all, and
the value of your investment could fall.

General risks

B Investment objective risk — This is the risk that the
investor’'s objectives will not be met by their choice
of investments.

B Liquidity risk — This exists when particular

investments are difficult to purchase or sell, preventing
a fund from repositioning or rebalancing within a
timely period and at a fair price. WWe make every
effort to retain sufficient liquidity in the Fund to be
able to meet all redemption requests. However, in
some circumstances, the nature of the underlying
securities means that we may not be able to meet all
redemption requests soon after they are received.

m Inflation risk — This is the risk that the prices of
goods and services will rise faster than the value
of the investments.

Risks specific to this Fund

The main investment risks that apply to this Fund are
explained below:

m Active management — We actively seek attractive
securities to invest in, rather than investing in a
predetermined basket of securities such as an index.
The Fund may underperform relative to its stated
primary investment universe due to the securities
choices and short-term variations in asset allocation
away from the primary investment universe. We
seek to address this risk through use of a disciplined
investment management process with the support of
our global investment resources.
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Risks of investing (continued)

Valuation risk — The market value of listed property
securities and other property related securities
will increase or decrease depending on market
conditions. This affects the value of the assets held
by the Fund, and the value of your investment.

Individual investment risk — Individual investments
we buy, for example, property securities on a stock
exchange, can and do fall in value for many reasons
such as changes in a company’s internal operations
or management, or in its business environment. We
aim to reduce these risks with careful analysis of
research from many sources and by talking to those
people who run companies and are responsible for
changes which may impact on our investments.

Market risk — Economic, technological, political,
tax, regulatory or legal conditions, and even market
sentiment, can (and do) change, and changes in the
value of investment markets can affect the value of
the investments in the Fund. We use research and
analysis to form a view on these matters as best we
can and then rebalance the investment mix of the
Fund to reduce their impact.

Fund risk — This includes the Fund'’s potential
termination, change to its fees and expenses or
change in our investment professionals. There

is also a risk that investing in the Fund may give
different results than investing individually because
of income or capital gains accrued in the Fund and
the consequences of applications and withdrawals
by other investors. We aim to keep fund risk to a
minimum by monitoring the Fund and acting in your
best interests.

Risk of small capitalisation investing — Small
capitalisation property securities generally have a
lower degree of liquidity (ie they are more difficult
to trade) than larger capitalisation securities.
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Derivative risk — Derivatives may be used to reduce
risk or gain exposure to other types of investments
when appropriate. Derivatives are not used by the
Fund for speculative purposes, or to gear the Fund.
When derivatives are used, the Fund must be in a
position to pay all of the associated obligations from
the investments of the Fund.

Risks associated with using these tools might include
the values of the derivative failing to move in line
with the underlying asset, potential illiquidity of the
derivative and counterparty risk (this is where the
counterparty to the derivative contract cannot meet
its obligations under the contract).

The aim is to keep derivative risk to a minimum

by constantly monitoring the Fund'’s use of
derivatives, by making sure that its obligations are
met with respect to the derivative contracts and
by entering into derivative contracts with reputable
counterparties.

We have a Derivative Risk Statement ('DRS’),
which explains how we use derivatives. The DRS is
reviewed annually. You can obtain a copy of our DRS
by calling our client services on 1800 034 402 or
from our website www.dwsinvestments.com.au.



Investing in the Fund

To invest, you need to complete the application form'
accompanying this PDS.

Send the completed application form and application
money to:

DWS Investments
PO Box R1828
Royal Exchange NSW 1225

Cheques drawn on an Australian bank account should be
made payable to Apps A/C ‘name of investor’.

You can also pay application monies electronically at any
Westpac Bank or by bank transfer from an Australian
bank account to:

Account Name: Apps A/C
Name of Institution:
Branch Number (BSB): 032 000

193 638

Westpac Banking Corporation

Account Number:

If you choose to pay your application money into
the bank account, you must also send a completed
application form to the address above.

The effective date for valid applications will be the

date we receive both your completed application form,
and the application money into our bank account. If

we receive your valid application before 2.00pm on

any business day, we will issue units at the price next
calculated after 2.00pm for that business day. If we
receive a valid application after 2.00pm on any business
day, or on a non-business day, we will issue units at the
unit price calculated for the next business day.

‘Business day’ means any day on which banks are open
for business in Sydney, excluding a Saturday, Sunday or
public holiday.

You will receive a transaction statement to confirm the
details of your investment.

We retain absolute discretion to accept or reject any
application in whole or in part.

Minimum investment

The minimum initial investment is $25,000. We may
waive this minimum requirement from time to time for

certain investors, at our discretion.

Additional investments

You can make additional investments of $1,000 or more
at any time, simply by writing to us stating your account
number, the name of the fund into which you would

like to invest, and the dollar amount of the additional
investment. This advice should be signed by all the
relevant signatories.

Alternatively, you can complete the application form
accompanying the current PDS.

You can fax? additional investment requests to us
at (02) 9323 6411, or mail it to:

DWS Investments
PO Box R1828
Royal Exchange NSW 1225

Additional investments will purchase units issued
according to the initial application process described
here. Please note that any additional investments are
made under the terms of the PDS current at the time of
your additional investment.

1 A valid application includes the application form and any investor
identification information required — see ‘Investor identification’
section on page 12.

2 Conditions apply to the use of the fax transaction facility. Please see
page 22 for further information.
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Investing in the Fund (continued)

Cooling off

A 14 day cooling off period applies to initial investments
in the Fund made by retail investors. This period begins
from the earlier of:

B the date you receive confirmation of your investment
from us; or

m the end of the 5th business day after the day on
which we issue the units to you.

You may cancel your initial investment during this period
by informing our client services in writing.

The cooling off period will lapse if you transact on your
account within this period.

If you cancel your investment, the amount repaid will
generally be adjusted for any changes in the Fund's unit
price, reasonable transaction and administration costs,
and any tax payable. This may result in you receiving
back either more or less than you originally invested,
which may have tax implications.

Cooling off rights are not available to ‘wholesale’
investors, as defined by the Corporations Act.

Investor identification

Under Australia’s new Anti-Money Laundering and
Counter-Terrorism Financing legislation, certain rules
relating to investor identification take effect from

12 December 2007. In order to meet the obligations
under those rules which require the verification of the
identity of our investors, we request that you provide
the following information to assist in this process:

Individuals: a certified' copy of one form of photo-
identification (such as current driver'’s licence or
passport) or if these are not available, one of: a birth
certificate; a citizenship certificate; a pension card;
together with one of: a notice issued by a government
or semi-government body showing a current address
(eg rate notice); a utility bill less than three months old
(such as an electricity account) showing a current address.
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Companies: the company’s full name and one of its
ACN, ABN or ARBN; the registered office and principal
place of business; and the full name of all directors of
the company.

Trusts: the trust’s full name; the type of trust (eg Self
Managed Superannuation Fund or family trust); the full
business name of any company trustee or alternatively
the names of individual trustees; the full address of
the trustees and, where the trustee is a company, the
information noted above for companies or, where the
trustees are individuals, the information required for
individuals noted above.

Please note that when providing addresses, for the
purposes of this section, we require a full street address.
A post office box may be provided for correspondence
purposes only.

If you are investing via a financial planner, and you have
provided this information to the planner, we will where
possible rely on the financial planner’s verification
program. If you are investing directly with us, please
provide the information noted above.

We may also ask for additional information to verify
the identity of an investor, or any underlying beneficial
owner, if we consider it necessary.

We will process your application on the date we
receive the requested documents, completed to
our satisfaction, in accordance with the application
procedures detailed above.

1 Copies of documents can be certified by a range of people including
your financial adviser, a solicitor, a Justice of the Peace, Australia
Post or a chartered accountant. If you have any questions about this,
please contact our client services on 1800 034 402.



Accessing your money

You may request to withdraw part or all of your
investment in the Fund at any time. Withdrawals can be
paid by cheque or by direct credit to an Australian bank
account.

To request a withdrawal:

B complete a withdrawal form, which you can obtain
from our client services on 1800 034 402; or

B write to us providing details of the number of units
to be redeemed or the dollar value required, the
account number, fund name and the name in which
the investment is held.

Please ensure that the withdrawal request is signed
by all parties to the investment. Withdrawal payments
cannot be paid to third parties.

You can fax' your withdrawal request to us at
(02) 9323 6411, or mail it to:

DWS Investments
PO Box R1828
Royal Exchange NSW 1225

Valid withdrawal requests received before 2.00pm on
any business day will be processed using the unit price
next calculated after 2.00pm for that business day.
Requests received after 2.00pm on any business day or
on a non-business day will be processed using the unit
price calculated for the next business day.

You will receive a transaction statement to confirm the
details of your withdrawal. Withdrawals are normally
paid within ten (10) business days of receipt of a valid
withdrawal request (although the Fund'’s Constitution
allows for a longer period, and also allows for

redemptions to be suspended in certain circumstances).

Please see ‘'The Fund's Constitution’ on page 22 for
more information.

1 Conditions apply to the use of the fax transaction facility.
Please see page 22 for further information.

Minimum withdrawal

Unless you are withdrawing your total investment, the
minimum withdrawal amount is $1,000. Your remaining

investment balance must be at least $25,000.

In certain circumstances, including where your account
falls below $25,000, we can withdraw some or all of your
units and pay the proceeds to you, without you asking.

You cannot sell your units through a stockbroker, as the
Fund is not listed on the Australian Stock Exchange, or
any other stock exchange.

Transferring units

You may transfer units in the Fund to another person.
To do this, you need to send us:

B a signed and completed standard transfer form; and

B acompleted application form from the PDS for the
Fund current at the time, completed by the person
to whom the units are being transferred.

We reserve the right to decline certain transfer requests
at our discretion.

A transfer involves a disposal of units, which may have
tax implications. We recommend that you obtain tax and
legal advice (as necessary) before requesting a transfer.
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Unit pricing and income distributions

Unit pricing

Unit prices are generally calculated each business day
based upon the net asset value of the Fund, divided
by the number of units on issue. However, in unusual
circumstances, we may calculate unit prices more
than once on any business day, or less frequently as
permitted by the Fund’s Constitution.

We apply a unit price 'buy/sell differential’ to increase
the application unit price by an allowance for the
estimated costs of the purchase of assets in the Fund
and to reduce the withdrawal unit price by an allowance
for the estimated costs of the sale of assets in the Fund.
For more information, please see ‘Transaction costs
(buy/sell differential)’ on page 18.

We will exercise any discretion we have under the
Fund’s Constitution in relation to unit pricing in
accordance with our unit pricing policy. You can obtain
a copy of our unit pricing policy at any time on request,
at no charge.

You can find updated unit prices on our website at
www.dwsinvestments.com.au.

Income distributions and reinvestment

The Fund intends to distribute income (if any), quarterly,
calculated as at 31 March, 30 June, 30 September and
31 December. Income is distributed in proportion to your
unit holdings on these dates, and by no later than two
months from the end of the distribution period. We may
also make a special distribution of capital or income at
any time during the year.

By completing the relevant section of the application
form, you may choose to have your distributions:

B paid by cheque;

B paid directly into a nominated Australian bank
account; or

m reinvested into the Fund by purchasing additional units.
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If you do not nominate how you wish to receive your
income distributions, we will automatically reinvest your
distributions as additional units in the Fund. Reinvested
units will be issued at a price determined immediately
after the end of the relevant distribution period, and will
not be subject to transaction costs. We may terminate
and/or restart this distribution reinvestment facility at
any time. We will notify you if this occurs.

Unit prices fall after the end of the distribution period to
reflect the distribution entitlements. This means that, if
you invest just before the end of a distribution period,
you may find that you quickly receive some of your
capital as income.

Similarly, if you withdraw your investment before the last
day of the distribution period, you will receive your share
of any accrued income as capital.

Timing changes

We will notify you if we change the frequency of
distributions or the frequency or timing of calculating
unit prices.



Fees and other costs

Consumer Advisory Warning

DID YOU KNOW?

Small differences in both investment performance and fees and costs can have a substantial impact on your
long-term returns.

For example, total annual fees and costs of 2% of your fund balance rather than 1% could reduce your final return by
up to 20% over a 30 year period (for example, reduce it from $100,000 to $80,000).

You should consider whether features such as superior investment performance or the provision of better member
services justify higher fees and costs.

You may be able to negotiate to pay lower contribution fees and management costs where applicable. Ask the fund
or your financial adviser.

TO FIND OUT MORE

If you would like to find out more, or see the impact of the fees based on your own circumstances, the Australian Securities
and Investments Commission (‘ASIC’) website (www.fido.asic.gov.au) has a managed investment fee calculator to help you
check out different fee options.

Fees and other costs

This document shows all the fees and other costs you may be charged. These fees and costs may be deducted
from your money, the returns on your investment or from the Fund assets as a whole.

This section of the PDS does not cover taxes. The tax implications of investing in the Fund are generally described
in the tax section of this PDS on page 20.

You should read all of the information about fees and costs, because it is important to understand their impact on
your investment.
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Fees and other costs (continued)

Type of fee or cost Amount

How and when paid

Fees when your money moves in or out of the Fund

Establishment Fee' None

The fee to open your investment.

Contribution Fee None
The fee on each amount contributed

to your investment.

Withdrawal Fee? None
The fee on each amount you take out

of your investment.

Termination Fee None

The fee to close your investment.

Not applicable

Not applicable

Not applicable

Not applicable

Management Costs

Investment Management Fee 0.75% pa of the net asset value

The fees and costs for of the Fund.

managing your investment.

This fee is accrued daily and paid monthly from
the Fund prior to the calculation and payment of
distributions.

Net asset value excludes any liabilities to unitholders
as members, which represent units on issue.

Service Fees

Investment Switching Fee Not applicable

The fee for changing investment options.

Adviser Service Fee The percentage amount of

The fee charged by your financial adviser ~ adviser service fee is to be

for advice about your investment. agreed between you and your
financial adviser.
You can choose to authorise us
to pay this fee to your financial
adviser for services rendered by
completing the relevant section
of your application form.

1 May also be referred to as ‘entry fee'.

2 May also be referred to as ‘exit fee'.
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Not applicable

The agreed percentage amount of your investment will
be calculated as at 20 March, 20 June, 20 September
and 20 December of each year, and paid to your
financial adviser soon after.

The adviser service fee is treated as a withdrawal
from your account and may have taxation
implications.

If you wish to cancel or change the percentage
payment of this fee to your financial adviser, you
must advise us in writing.

Details of all amounts paid to your financial adviser
out of your unitholdings in the Fund will be detailed
on your quarterly investor statement.



Example of annual fees and costs

This table gives an example of how the fees and costs for this product can affect your investment over a one (1) year
period. You should use this table to compare this product with other managed investment products.

EXAMPLE BALANCE OF $50,000 WITH A CONTRIBUTION

OF $5,000 DURING YEAR
Contribution Fees Nil For every additional $5,000 you put in, you will be charged $0.
PLUS Management Costs 0.75% And, for every $50,000 you have in the Fund you will be charged
(Indirect Cost Ratio) $375.00 each year.
EQUALS Cost of Fund If you had an investment of $50,000 at the beginning of the year

and you put in an additional $5,000 during that year, you would be
charged fees of:

$375.00*

What it costs you will depend on the investment option
you choose and the fees you negotiate with your fund or
financial adviser.

* Assumes that the $5,000 was invested at the end of the year. Additional fees may apply.

A unit price buy and sell differential applies to The Indirect Cost Ratio ('ICR’) used to calculate the
contributions and withdrawals. Please see the ‘Additional management costs in this example illustrates the cost
explanation of fees and costs’ on the following page for of investing through a managed fund, compared with
more information. investing directly in the underlying assets of the Fund.

o The ICR is calculated by dividing the total fees and
Please note that this is an example only. The actual cost . ,
. o . expenses (but not transaction costs) by the Fund'’s total
of investing in the Fund over one year will depend on ) i )
o i average net assets over a financial year and expressing
how much is invested, the investment balance of your .
this as a percentage of the average net asset value of

account (which varies over time), the number and type
the Fund.

of transactions over the year, and the net asset value of

the Fund. The Fund has a fixed Investment Management Fee.
As we pay all ongoing costs from this fee, there are no
additional direct or indirect costs.
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Additional explanation of fees and costs

Transaction costs (buy/sell differential)

When you apply for or withdraw all or part of your
investment, we apply what is called a ‘buy/sell
differential’ to the transaction. The buy/sell differential
is an additional cost to you. It operates to increase (for
each application) or decrease (for each withdrawal) the
unit price received by the investor to recover transaction
costs associated with buying and selling the Fund'’s
assets, such as broking charges associated with the
purchase or sale of securities. The purpose of the buy/
sell differential is to protect long-term investors from the
costs associated with those investors who come into
the Fund and leave the Fund.

The current buy differential for units in the Fund as at the
date of this PDS is +0.25%. For example, a buy differential
on an application of $25,000 into the Fund would be $62.50.

The current sell differential for units in the Fund as at the
date of this PDS is —0.25%. For example, a sell differential
on a withdrawal of $25,000 into the Fund would be $62.50.

We have a formal policy in relation to guidelines and
relevant factors taken into account when calculating
transaction costs including the buy/sell differential. A
copy of this policy is available free of charge on request.

We would always provide you one (1) month’s notice of
any proposed change to the buy/sell differential.

Maximum fees we are allowed to charge

We may increase all the fees for the Fund, or introduce
new fees due to reasons such as changing economic
conditions and changes in regulations.

The Constitution for the Fund sets the maximum amount
of fees we can charge. We would always provide you
with at least one (1) month’s notice of any proposed fee
change. This notice period should give you sufficient
time to withdraw from the Fund if so desired. We cannot
charge more than the Constitution allows (to change

the Constitution in this regard, we would need to obtain
unitholder approval).

Different fees for different investors

Individual negotiation of management costs and
transaction costs may be available to sophisticated and
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professional investors, as defined in the Corporation Act,
such as IDPS operators/superannuation master trusts.
Differential fees may be charged but only in accordance
with the Corporations Act requirements and any ASIC
Class Orders on differential fees.

We are not permitted to enter into individual fee
arrangements with retail investors.

Taxation

All fees in this PDS are shown inclusive of the net effect
of Goods and Services Tax (‘GST') unless otherwise
stated. For further information regarding the taxation
implications of an investment in the Fund, please refer
to ‘Tax' on page 20.

Financial adviser remuneration

Financial advisers, dealer groups and platform providers
may receive certain payments and other non-monetary
benefits from us, such as business and technical
support, professional development and entertainment.
The provision of such benefits is governed by our
Alternative Remuneration Policy. These payments and
benefits are not an additional cost to unitholders.

Alternative brokerage arrangements

In managing the Fund, we or our delegates may deal
through a broker, dealer or market-maker pursuant to
an alternative brokerage arrangement or agreement.
We or our delegates may receive certain benefits
under these arrangements.

Our policy is to only enter into arrangements if the only
benefits that may be provided are for goods and/or
services that can reasonably be expected to assist

in the provision of investment services to the Fund
and/or provide demonstrable assistance to us in the
performance of our investment decision making.

Register of alternative forms of remuneration

We maintain a register of material forms of remuneration
paid to distributors of our products, or which may be
received from providers of products available through us.
The register is publicly available and can be accessed by
contacting our client services on 1800 034 402.



Keeping you informed

As an investor in the Fund you will receive the following information:

Report type Frequency of report

Transaction confirmation A transaction confirmation will be issued to you for each of the following transactions you make:

— initial application;
— additional investments; and
— withdrawals.

Quarterly investor statement A quarterly investor statement which summarises all your transactions for the previous
quarter and provides an account balance on your investment in the Fund for the end of
the quarter.

Quarterly income The Fund usually intends to distribute on a quarterly basis in respect of the quarters ending
distribution statement 31 March, 30 June, 30 September and 31 December. A distribution statement will be issued
to you only if a distribution was made during the distribution period.

Tax statement A tax statement (showing the tax components of distributions made during the year) will be
issued to you on an annual basis following the end of each financial year. This statement will
provide you with information that will assist you in completing your annual tax return.

Annual financial statement You will receive a copy of the Fund’s audited annual financial statements each year.

Alternatively, by completing the relevant section of the application form, you can view a copy
of the latest annual financial statements that have been lodged with ASIC on our website at
www.dwsinvestments.com.au or contact our client services on 1800 034 402 if you wish to
receive a free paper copy of the report.

Monthly and quarterly Monthly and quarterly investment reports providing updates on the Fund can be viewed
investment reports on our website at www.dwsinvestments.com.au soon after the end of the relevant month
or quarter.

Alternatively, you may elect to receive these investment reports via email by completing the
relevant section of the application form.

How do you obtain updated information on the Fund? Additional disclosure information

You can obtain updated information about the Fund We anticipate that the Fund will have enough members
on our website at www.dwsinvestments.com.au, so that the continuous disclosure requirements under
including investment performance history, its current the Corporations Act will apply. As a disclosing entity
asset allocation and also a copy of the current PDS and we will have regular reporting and disclosure obligations.
any update material. You can also contact your financial Copies of documents we lodge in relation to the Fund
adviser or our client services on 1800 034 402 for may be obtained from or inspected at an ASIC office.

information about the Fund. ) .
We can also provide you with a copy of:

You can also access information about your account at ) )
m the annual financial statement most recently lodged

any time, including your account balance and transaction .
with ASIC for the Fund;

history through our on-line client access facility. You can

obtain a client access log-in by completing a form, which B any half-year financial statement lodged with ASIC
can be downloaded from our website. Alternatively, you for the Fund after the lodgement of that annual
can access information about your account at any time financial report and before the date of this PDS; and

by contacting our client services on 1800 034 402. ) ) . .
B any continuous disclosure notices given for the Fund

after the lodgement of the annual financial statement
and before the date of this PDS.
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Tax

Investing in the Fund has tax and potential social security
implications, depending upon your particular situation.

We recommend that you obtain professional advice

on the tax implications of investing. This PDS provides
general information only, and should not be relied upon
by you, as it may not relate to your particular situation,
and tax laws may have changed.

The Fund is resident in Australia for tax purposes. The
Fund should not generally be liable for Australian income
tax as the taxable income of the Fund will be distributed
to investors each year.

You must receive this PDS within Australia. However,
if you are not an Australian resident for tax purposes,
please state in the application form your country of
residence for tax purposes.

If you are not an Australian resident, tax may be withheld
from some components of distributions at prescribed
rates. You may be subject to the tax laws in your country
and should consult a taxation adviser before investing.

Will you be liable to pay tax on income you receive
from the Fund?

Your share of taxable income of the Fund for each

year ended 30 June should generally be included as
assessable income in your tax return for each such year,
even if your distribution is reinvested in additional units
in the Fund or paid in the next year.

Although your share of the taxable income of the
Fund does not include the tax-deferred components
of a distribution, you may be required to include a
tax-deferred amount in your assessable income as a
capital gain. Receipt of tax-deferred amounts may also
affect the calculation of any capital gain or loss arising
when you sell your units in the Fund.

The distributions received from the Fund will be net of
tax withheld or incurred. The benefits of any imputation
or foreign tax credits relating to a share of taxable
income are generally passed to unitholders. Your

ability to utilise these tax credits in the year of receipt
will depend upon your own particular circumstances,
including your total level of taxable income and your
income tax rate.
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Each year you will be sent a tax statement that will
indicate the composition of the distributions you have
received from the Fund, including any revenue gains,
net capital gains, foreign income and foreign tax credits,
imputation credits and any other taxable and/or non-
taxable amounts.

Will you be liable for tax when you withdraw money
from the Fund?

If you dispose of your units in the Fund (by way of
withdrawal or otherwise) you may be subject to tax on
any capital gain arising.

The capital gain calculation may be affected by any
non-taxable amounts that you have previously received
from the Fund.

Depending upon your particular circumstances, you may
be entitled to a reduction of the capital gain.

Do you need to give your tax file number or
Australian business number?

On your application form you may provide us with your Tax
File Number (‘TFN’), or advise us of your TFN exemption.

Alternatively, if you are investing in the Fund in
furtherance of an enterprise, you may quote an Australian
Business Number (‘ABN’). It is not compulsory for you

to quote a TFN, exemption or ABN, but if you do not
then we are required to deduct tax from any income
distribution payable to you at the maximum personal

tax rate plus Medicare levy and any other applicable
Government charges. We are authorised to collect TFNs
under tax law. For more information about TFNs, please
contact your nearest Australian Taxation Office.



Investing through a master trust or wrap account

Investors investing in the Fund indirectly via an Investor
Directed Portfolio Service ('IDPS’), IDPS-like scheme
(such as a master trust or wrap account) or a nominee or
custody service (‘Indirect Investors’) do not themselves
become investors in the Fund, and accordingly have no
rights as a unitholder. The offer document for your IDPS
or IDPS-like scheme should have further details. If you
are an Indirect Investor, generally the relevant scheme
operator acquires the rights of a unitholder.

Unitholder rights include the right to attend unitholder
meetings, make withdrawal requests, receive and
reinvest distributions, participate in termination proceeds
and lodge complaints. Your rights and liabilities will be
governed by the terms and conditions of the relevant
IDPS or IDPS-like scheme, which you should read
carefully prior to directing the relevant operator to invest
in the Fund. Cooling off rights for the Fund (see page 12)
do not apply to investors who invest indirectly through
an IDPS or IDPS-like scheme.

Indirect Investors complete application forms for the
IDPS or IDPS-like scheme, not the Fund, and receive
reports from their operator, not us. Inquiries should be

directed to that operator.

Minimum investment and withdrawal requirements may
not always be relevant to Indirect Investors because

the IDPS or IDPS-like operator may invest on behalf

of a number of Indirect Investors. Indirect Investors

will also incur the fees and expenses applicable to the
IDPS or IDPS-like scheme, as well as the Fund fees

and expenses. The tax information in this PDS does not
specifically cater for Indirect Investors.

We authorise the use of this PDS as disclosure to
Indirect Investors and prospective Indirect Investors.
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Additional information for investors

The Fund’s Constitution

The Fund is established by a Constitution dated

30 January 1995 as amended from time to time.

The operation of the Fund, the duties and obligations of
Deutsche Asset Management and the rights of investors
are governed by the Constitution, together with the
Corporations Act and the general law. Overall, our
obligations are to act in your best interests and to give
priority to your interests if they conflict with our own.

This PDS summarises some key features of the
Constitution such as issue and redemption of units,
calculation of unit prices and fees. However,

the Constitution covers a number of additional
matters, including:

B the nature of units (subject to any special terms of
issue, identical rights attach to all units);

® how we calculate unit prices;

® how and when withdrawals are paid (they are paid
out of Fund assets and notwithstanding that payment
usually takes place within ten (10) business days, we
have a greater period to make payments under the
Constitution). We can also suspend the redemption
of any units in particular circumstances, for example
if there is a closure of a securities exchange which
makes it impracticable for the Responsible Entity to
calculate the net asset value of the Fund, if a large
number of withdrawal requests are received at any
one time or if it is in the unitholders’ best interest to
delay the redemption period;

m withdrawal procedures where the Fund is no longer
‘liquid” within the meaning of the Corporations Act
(the procedures described in this PDS apply where
the Fund is liquid);

B your rights to share any Fund income, and how we
calculate it;

m our powers which are very broad, for example,
we can borrow money (whether or not on security)
and incur all types of obligations and liabilities,
make all types of investments and appoint delegates
and agents;
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B unitholder meetings (a resolution binds you,
regardless of how or whether you voted);

m the circumstances in which we are and are not liable
to you, and limitations on our liability;

m our indemnification out of assets of the Fund for
all costs incurred in the course of our office or in
relation to the administration or management of
the Fund (subject to the proper performance of
our duties);

m transferring units and our ability to refuse transfers
(you can generally transfer your units by lodging an
approved, stamped transfer form with us);

m when we can retire as Responsible Entity of the
Fund; and

®  when we can terminate the Fund.

Under the Constitution we may hold units in the Fund
and can act despite certain conflicts of interest.

The Constitution contains provisions designed to
limit your liability to the issue price of your units.
The Australian courts are yet to finally determine the
effectiveness of these types of provisions.

You should consult a copy of the Constitution if you
require a more detailed understanding of the document.

A copy of the Constitution is available free of charge by
contacting our client services on 1800 034 402.

The Constitution of the Fund is binding on all unitholders.

Unless specifically stated otherwise in this PDS, the
provisions of the Constitution will prevail over statements
in this PDS, to the extent of any inconsistency.

Conditions for use of the fax transaction facility

We will process faxed requests in the manner and within
the timeframes specified in the current PDS. You should
retain a copy of the fax confirmation sheet as proof that
a transmission was successfully completed on the date
and time shown. This will be required if an issue arises
as to the timing of receipt of a fax by us.



By using the fax transaction facility, you acknowledge
that there is a risk that fraudulent fax requests may be
made by a third party. By using fax communications with
us, you agree that neither Deutsche Asset Management,
its officers, employees or agents, are responsible for any
fraudulently completed communications and that neither
Deutsche Asset Management, its officers, employees or
agents will compensate you for any losses arising from
such communications.

You release and indemnify Deutsche Asset Management,
its officers, employees and agents against any liabilities
whatsoever arising from Deutsche Asset Management,
its officers, employees or agents acting on faxed
communications from, or purporting to be from you.

Borrowings

We do not intend to undertake any long-term
borrowings for the Fund, however the Constitution
permits borrowing. Short-term borrowings are
undertaken for operational purposes from time to time.

Environmental, social or ethical considerations

Our investment decisions are primarily based on
economic factors and we do not specifically take into
account labour standards or environmental, social or
ethical considerations.

Complaints

An internal complaints handling procedure has been
established by Deutsche Asset Management.

Complaints can be made in writing and forwarded to
Deutsche Asset Management at the address detailed
in our contact information on the inside front cover of
this PDS.

Alternatively, you can lodge your complaint by contacting
our client services on 1800 034 402. We will always
acknowledge any complaint in writing and use
reasonable endeavours to deal with or resolve your
complaint within 45 days.

Deutsche Asset Management is a member of the
Financial Industry Complaints Service (‘FICS’). This is
an independent dispute resolution service. If you are

not satisfied with our handling of your complaint, you
can contact FICS on 1300 780 808. In order for your
complaint to be considered by FICS, the claim involved
must be for an amount under $100,000, unless we

agree otherwise in writing.

If you are investing through a master trust or wrap
account then inquiries and complaints should be directed
to the operator of that service.

Privacy

We respect your privacy. Any personal details provided
to Deutsche Asset Management when you invest, or
at any other time in relation to your investment, will be
used to administer and report on your investment with
us, and for purposes related to that. For example, your
details may be used to establish your initial investment,
process ongoing transactions, respond to any queries
you may have, provide you with transaction, distribution,
tax and annual statements, and to provide you with
information on the performance of your investment,
changes in product features, market and fund
commentary and other topical information.

As well as using your personal details within Deutsche
Asset Management, we may disclose it to other persons
to enable us to provide service to you.

Such people include:

B third parties we appoint as advisers, agents or
service providers such as auditors, custodians,
administrators, mailing houses or legal advisers; and

B third parties you authorise to act on your behalf in
relation to your investment such as your investment
consultant, financial adviser, broker or solicitor.

We may also disclose your personal information to

other persons and entities as permitted under the
Privacy Act 1988. We may pass your personal details

on to other member companies of the Deutsche Bank
Group, and from time to time we, and they, may send
you information about other Deutsche products, services
and special offers which we think may be of interest

to you. If you do not wish to receive this information,
please let us know by contacting our client services on
1800 034 402.
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Responsible Entity and registered address

Deutsche Asset Management (Australia) Limited
ABN 63 116 232 154

Deutsche Bank Place
Level 16, Cnr Hunter and Phillip Streets
Sydney NSW 2000

www.dwsinvestments.com.au

DWS

INVESTMENTS

Deutsche Bank Group






