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What Do We Do

Investment Objective

� To generate absolute returns through the taking of long/short currency 
positions in a risk-controlled environment

Process Overview

� Draws and integrates the ideas generated by a variety of fundamental and 
quantitative global DeAM currency-investment teams located around the 
world
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world

� Processes ideas through a risk platform to control portfolio risks

� Creates a currency portfolio that conforms to selected risk targets

� Express investment ideas as long/short positions in currency forwards



Alpha Generation

Style
Tactical fundamental: 
Behavioral, market position, flow 
analysis of markets and trend 
momentum analysis

Scope

Frankfurt currency team

Style
Medium-term fundamental: 
Qualitative analysis of economic 
and financial relationships, and 
policy making

Scope

Singapore medium-term 
currency team

Style
Quantitative: 
Model-based approach examining 
a broad array of economic and 
technical factors based on their 
historical impact on currency

Scope

Quantitative currency 
alpha Team

2

Scope
All liquid developed currencies 
plus currencies of Emerging Asia, 
Latin America and Eastern 
Europe (beyond convergence 
currencies)

Time horizon
1 week (tactical trades) - 6 month 
(strategic forecasting)

Location
Frankfurt

Scope
Major developed and Asian 
Currencies

Time horizon
1 week - 18 months

Location
Singapore

As of February 18, 2008

Scope
G10 currencies 

Time horizon
1 month

Location
New York



How Do We Do It

Step 1. 
Identify alpha 
opportunities

Diverse, uncorrelated set of 
views across currency 
markets

Step 2. 
Portfolio construction

� Harness the best global 
ideas of the alpha teams in 
a risk-managed framework

Step 3.  
Portfolio
implementation

� Implement portfolios and 
monitoring risk and return

3

Risk Management

� Style diversification

� Global diversification

� Proprietary risk models � Compliance monitoring



DWS Currency Fund Performance
Fund Performance as at 15 Feb 2008 (SGD)
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Total Returns Fund Benchmark
SGD (%) (Class A) 6M SIBOR +5% p.a.

YTD 2008 1.53 0.71
2007 13.91 8.02
2006 16.06 8.96
Since Jan 1, 2006 34.23 17.60
Since Inception 22.26 28.35

Fund performance as at Feb 11, 2008 (NAV-NAV)
Source: Bloomberg

Source: DeAM, Bloomberg
(from Sep 1, 2004 to Feb 15, 2008)
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Disclaimer:

This is for informational purposes only is not the basis for any contract to deal in any security or instrument, or for Deutsche
Bank AG (“DB”), any entity within the Deutsche Asset Management (“DeAM”) group, or their affiliates to enter into or arrange 
any type of transaction as a consequence of any information contained here.  This shall not be construed as the making of any
offer or invitation to anyone in any jurisdiction in which such offer is not authorised or in which the person making such offer is 
not qualified to do so or to anyone to whom it is unlawful to make such an offer.  Although the information was compiled from
sources believed to be reliable, no liability for any error or omission is accepted by DeAM or its affiliates or any of their directors 
or employees.  The information and opinions contained may also change.

Investors should read the prospectus for details before investing.  Investments are subject to risks, including possible loss of
principal amount invested.  The value of units/shares and their derived income may fall as well as rise.  Past performance or
any prediction or forecast is not necessarily indicative of future performance.  This document does not constitute investment
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any prediction or forecast is not necessarily indicative of future performance.  This document does not constitute investment
advice or a recommendation and was prepared without regard to the specific objectives, financial situation or needs of any 
particular person who may receive it.  . Investors may wish to seek advice from a financial adviser before making a commitment 
to invest in the fund. In the event that an investor chooses not to seek advice from a financial adviser, the investor should
consider whether the fund is suitable for him.  DeAM or its affiliates may hold positions in the investment schemes referred,
which are not to be construed as obligations of, deposits in, or guaranteed by DeAM or any of its affiliates.


