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IMPORTANT INFORMATION 

 
Capitalised terms used below, unless otherwise defined, shall have the same meanings 

ascribed to them under Glossary of Terms of this Fund Information Booklet. 

This Fund Information Booklet is for information only and is not a contract of assurance. Investors 

should refer to the Policy Document for specific policy details applicable to their PRULink investment-

linked policies. Investors should note that this Fund Information Booklet must be read together 

with the accompanying Product Summary and the Product Highlights Sheet as one document. 

This Fund Information Booklet is published for information only, without regard to the specific 

investment objectives, financial situation and particular needs of any specific person and should not 

be construed as an advice or recommendation to invest in the Funds. Investors may wish to seek 

advice from their Prudential Financial Consultant before making a commitment to purchase the 

product. In the event an investor chooses not to seek advice from a Prudential Financial Consultant, 

he/she should consider whether the product in question is suitable for him/her. Investors are advised 

to read this Fund Information Booklet, the accompanying Product Summary and the Product Highlights 

Sheet before deciding whether to subscribe for units in these Funds. 

Investors should seek professional advice to ascertain (a) the possible tax consequences, (b) the legal 

requirements and (c) any foreign exchange transactions or exchange control requirements which they 

may encounter under the laws of the countries of their citizenship, residence or domicile and which 

may be relevant to the subscription, holding or disposal of units in the Funds and/or Underlying Funds. 

Each investor will assume and be solely responsible for any and all tax of any jurisdiction or 

governmental or regulatory authority, including without limitation any state or local taxes or other like 

assessment or charges that may be applicable to any payment to him/her in respect of any Fund and/or 

Underlying Fund. None of the Funds and/or Underlying Funds will pay any additional amounts to 

investors to reimburse them for any tax, assessment or charge required to be withheld or deducted 

from any payments made to them. 

The Funds and/or Underlying Funds have not been and will not be registered under the United States 

Investment Company Act of 1940 as amended. The units of the Funds and/or Underlying Funds have 

not been and will not be registered under the United States Securities Act of 1933 as amended (the 

“Securities Act”) or under the securities laws of any state of the United States of America and such 

shares may be offered, sold or otherwise transferred only in compliance with the 1933 Act and such 

state or other securities laws. The units of the Funds and/or Underlying Funds may not be offered or 

sold within the United States or to or for the account of any US Person as defined in Rule 902 of 

Regulation S under the Securities Act. Rule 902 of Regulation S under the Securities Act defines US 

Person to include inter alia any natural person resident of the United States and with regards to investors 

other than individuals, (i) a corporation or partnership organized or incorporated under the laws of the 

US or any state thereof; (ii) a trust: (a) of which any trustee is a US Person except if such trustee is a 

professional fiduciary and a co-trustee who is not a US Person has sole or shared investment discretion 

with regard to trust assets and no beneficiary of the trust (and no settlor if the trust is revocable) is a US 

Person or (b) where court is able to exercise primary jurisdiction over the trust and one or more US 

fiduciaries have the authority to control all substantial decisions of the trust and (iii) an estate (a) which 

is subject to US tax on its worldwide income from all sources; or (b) for which any US Person is executor 

or administrator except if an executor or administrator of the estate who is not a US Person has sole or 

shared investment discretion with regard to the assets of the estate and the estate is governed by foreign 

law. 

The term “US Person” also means any entity organized principally for passive investment (such as a 

commodity pool, investment company or other similar entity) that was formed: (a) for the purpose of 

facilitating investment by a US Person in a commodity pool with respect to which the operator is exempt 

from certain requirements of Part 4 of the regulations promulgated by the United States Commodity 

Futures Trading Commission by virtue of its participants being non-US Persons or (b) by US Persons 

principally for the purpose of investing in securities not registered under the United States Securities 
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Act of 1933, unless it is formed and owned by “accredited investors” (as defined in Rule 501 (a) under 

the Securities Act of 1933) who are not natural persons, estates or trusts. “United States” and “US” 

means the United States of America (including the States and the District of Columbia), its territories, 

its possessions and any other areas subject to its jurisdiction.  

Prudential Singapore is an indirect subsidiary of Prudential plc of the United Kingdom. Prudential 

Singapore and Prudential plc are not affiliated in any manner with Prudential Financial, Inc., a company 

whose principal place of business is in the United States of America.  

This Fund Information Booklet does not constitute an offer or solicitation by anyone in any jurisdiction 

in which such offer or solicitation is not lawful or in which the person making such offer or solicitation 

is not qualified to do so or to anyone to whom it is unlawful to make such an offer or solicitation.  

Investors should also consider the risks of investing in the Funds which are summarised in Section 5 

of this Fund Information Booklet. 
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This Fund Information Booklet does not represent a contract. 

 

PRULink Singapore Growth Fund and  

PRULink India Equity Fund 

Table of Contents 

Contents Page 

1. The PRULink Funds ............................................................................................................. 4 

2. The Product Provider ........................................................................................................... 4 

3. The Managers ...................................................................................................................... 4 

4. The Auditor .......................................................................................................................... 6 

5. Risks of the Funds/Underlying Funds ................................................................................... 6 

6. Subscription of Units .........................................................................................................  12 

7. Withdrawal of Units ............................................................................................................ 14 

8. Switching of Fund(s) .......................................................................................................... 15 

9. Obtaining Prices of Units ...................................................................................................  15 

10. Suspension of Dealing ......................................................................................................  15 

11. Soft Dollar Commissions or Arrangements ......................................................................... 16 

12. Conflicts of Interest ...........................................................................................................  16 

13. Reports .............................................................................................................................. 17 

14. Other Material Information .................................................................................................. 17 

Schedule 1 – PRULink Singapore Growth Fund ............................................................................ 19 

Schedule 2 – PRULink India Equity Fund ...................................................................................... 22 

GLOSSARY OF TERMS ............................................................................................................... 25 

 

 

  



  

Effective May 2021 4  

This Fund Information Booklet does not represent a contract. 

 

PRULink Singapore Growth Fund and  

PRULink India Equity Fund 

 1. The PRULink Funds 

The following PRULink Funds are currently being offered: 

(a) PRULink Singapore Growth Fund (refer to Schedule 1 for more information) 

(b) PRULink India Equity Fund (refer to Schedule 2 for more information) 

The above funds are to be collectively referred to in this Fund Information Booklet as the 
“Funds” and each a “Fund”. Each Fund has its own investment objectives and risks. 

 2. The Product Provider 

Prudential Assurance Company Singapore (Pte) Limited (“Prudential Singapore”) Company 
Registration No. 199002477Z, 30 Cecil Street, #30-01, Prudential Tower, Singapore 049712 Tel: 
1800-333 0 333 is the product provider in respect of the Funds (“Product Provider”, and 
includes the correlative meanings “we”, “us” and “our”). 

 3. The Managers 

 3.1 Eastspring Investments (Singapore) Limited 

The manager of PRULink Singapore Growth Fund is Eastspring Investments (Singapore) 
Limited, (the “Manager”), [Company Registration No. 199407631H], whose registered office is 
at 10 Marina Boulevard #32-01 Marina Bay Financial Centre Tower 2, Singapore 018983. The 
Manager is regulated by the Monetary Authority of Singapore. 

The Manager was incorporated in Singapore in 1994 and is Eastspring’s Singapore office. The 
Manager has been managing discretionary funds since 1995.  The Manager manages 
SGD180.20 billion of which approximately SGD179.29 billion are discretionary funds managed 
in Singapore as at 31 December 2020.The Manager is an ultimately wholly-owned subsidiary of 
Prudential plc (“Prudential”) of the United Kingdom. The Manager and Prudential are not 
affiliated in any manner with Prudential Financial, Inc., a company whose principal place of 
business is in the United States of America or with the Prudential Assurance Company, a 
subsidiary of M&G plc, a company incorporated in the United Kingdom. 

Source: Eastspring Investments (Singapore) Limited as at 31 December 2020  

Aberdeen Standard Investments (Asia) Limited 

The manager of PRULink India Equity Fund is Aberdeen Standard Investments (Asia) Limited 
[Company Registration No. 199105448E], whose registered office is at 21 Church Street, #01-
01, Capital Square Two, Singapore 049480. It is licensed and regulated by the Monetary 
Authority of Singapore. Aberdeen Standard Investments (Asia) Limited, a wholly-owned 
subsidiary of the Aberdeen Asset Management PLC, was established in Singapore in May 1992, 
as the regional headquarters to oversee all of its Asia-Pacific assets, including collective 
investment schemes. Aberdeen Standard Investments (Asia) Limited has managed collective 
investment schemes and discretionary accounts since May 1992. In August 2017, Aberdeen 
Asset Management PLC merged with Standard Life plc to form Standard Life Aberdeen plc and 
Aberdeen Asset Management PLC became a wholly owned subsidiary of Standard Life 
Aberdeen plc (collectively the “Group”). Aberdeen Standard Investments has total over 
£464.7bn ($635.2bn) assets under management as at 31 December 2020. 

Source: Aberdeen Standard Investments (Asia) Limited as at 31 December 2020 
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Past performance of the Managers is not necessarily indicative of their future performance. In 
accordance with the provisions of the Deed, in the event we go into liquidation (except a voluntary 
liquidation for the purpose of reconstruction or amalgamation upon terms previously approved 
in writing by the Trustee provided that such approval shall not be unreasonably withheld) or if a 
receiver is appointed over any of our assets or a judicial manager is appointed in respect of us 
or we cease to carry on business, the Trustee may by notice in writing (i) remove us as managers 
of the Fund and / or (ii) terminate the Fund. Please refer to the Deed for more details. 

 3.2 Investment Manager of the Underlying Fund(s) 

The underlying fund of PRULink Singapore Growth Fund and PRULink India Equity Fund is 

Aberdeen Standard Singapore Equity Fund and Aberdeen Standard India Opportunities Fund 

respectively (the “Underlying Funds” and each an “Underlying Fund”). The Underlying Funds 

are managed by Aberdeen Standard Investments (Asia) Limited (the “Investment Manager”) 

and are domiciled in Singapore. 

The PRULink Singapore Growth Fund and PRULink India Equity Fund are single funds that 

invest their assets into Aberdeen Standard Singapore Equity Fund and Aberdeen Standard India 

Opportunities Fund respectively. The Aberdeen Standard Singapore Equity Fund and Aberdeen 

Standard India Opportunities Fund are sub-funds of Aberdeen Standard Select Portfolio. 

The Aberdeen Standard Select Portfolio is a Singapore-authorised open-ended umbrella unit 
trust. The structure of the Funds is as follows: 

Fund Fund Manager 

PRULink Singapore Growth Fund Eastspring Investment (Singapore) Limited 

Underlying Fund Investment Manager of the Underlying Fund 

Aberdeen Standard Singapore Equity 
Fund 

Aberdeen Standard Investments (Asia) Limited 

 

Fund Fund Manager 

PRULink India Equity Fund Aberdeen Standard Investments (Asia) Limited 

Underlying Fund Investment Manager of the Underlying Fund 

Aberdeen Standard India 
Opportunities Fund 

Aberdeen Standard Investments (Asia) Limited 

Underlying Entity Investment Manager/sub-Investment 
Manager of the Underlying Entity 

Aberdeen Standard SICAV I - 
Indian Equity Fund  

Aberdeen Asset Managers Limited/Aberdeen 
Standard Investments (Asia) Limited 

 

Aberdeen Standard India Opportunities Fund is a feeder fund which will invest all or substantially 

all their assets in the (“Underlying Entity”) Aberdeen Standard SICAV I - Indian Equity Fund, a 

sub-fund of the Luxembourg-registered Aberdeen Standard SICAV I. 

On 1st July 2018, Aberdeen Standard Investments Luxembourg S.A, the management company 
of the Aberdeen Standard SICAV I – Indian Equity Fund, removed Aberdeen Standard 
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Investments (Hong Kong) Limited as the investment manager and appointed directly Aberdeen 
Asset Managers Limited, as the investment manager. Aberdeen Standard Investments (Asia) 
Limited, the investment adviser became the sub-investment manager of Aberdeen Standard 
SICAV I – Indian Equity Fund. 

Aberdeen Asset Managers Limited is incorporated in Scotland and is regulated by the Financial 

Conduct Authority in the United Kingdom as an investment manager entity. It manages collective 

investment schemes and/or discretionary funds and has been doing so since 1988. Aberdeen 

Standard Investments (Asia) Limited is licensed and regulated by the Monetary Authority of 

Singapore. Aberdeen Standard Investments (Asia) Limited, a wholly-owned subsidiary of the 

Aberdeen Asset Management PLC, was established in Singapore in May 1992, as the regional 

headquarters to oversee all of its Asia-Pacific assets, including collective investment schemes. 

Aberdeen Standard Investments (Asia) Limited has managed collective investment schemes 

and discretionary accounts since May 1992. In August 2017, Aberdeen Asset Management PLC 

merged with Standard Life plc to form Standard Life Aberdeen plc and Aberdeen Asset 

Management PLC became a wholly owned subsidiary of Standard Life Aberdeen plc (collectively 

the “Group”). Aberdeen Standard Investments is the asset management division of the Group. 

Source: Aberdeen Standard Investments (Asia) Limited as at 31 December 2019 

Past performance of the Investment Manager is not necessarily indicative of their future 
performance. 

4. The Auditor 

The auditor of the Funds is KPMG LLP, whose registered office is at 16 Raffles Quay, #22-00, 
Hong Leong Building, Singapore 048581 (the “Auditor”). 

5. Risks of the Funds/Underlying Funds 

The risks set out in this section are in relation to the Funds and the Underlying Funds. Given that 
the Funds feed entirely into the Underlying Funds, it is acknowledged that the risks inherent in 
the Underlying Funds will also impact the Funds. As such investors should carefully consider the 
risks set out in this section before investing into the Funds. 

Investors should consider and satisfy themselves as to the risks of investing in the Funds. 
Investment in the Funds is meant to produce returns over the long-term. It may not be possible 
to obtain short-term gains from such investments. 

Investors should be aware that the price of units in the Funds, and the income from them, may fall 
or rise and investors may not get back their original investment. The default in payment by an 
issuer of any instrument held by the respective Underlying Fund may affect the Underlying Fund’s 
ability to meet its payment obligations to the relevant Fund. No guarantee is given, expressed or 
implied, that investors will receive back any amount invested. 

All investments involve risks and there can be no guarantee against loss resulting from an 
investment in any units, nor can there be any assurance that the Funds’ investment objective 
will be attained in respect of its overall performance. Investors should therefore ensure (prior to 
any investment being made) that they are satisfied with the risk profile of the overall objective 
disclosed. 
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5.1 General Risks 

The risk disclosures included in this section are intended to summarise some of the general risks 
associated with investments in the Underlying Funds, but they are not exhaustive and do not 
constitute or purport to offer advice on the suitability of investments in the Underlying Funds. 

General Risks Associated with an Investment in the Underlying Funds 

The value of the Underlying Funds may rise or fall. Investments in the Underlying Funds are 
subject to various risks such as market risks, fluctuations in interest rates and foreign exchange 
rates, political instability, exchange controls, changes in taxation and foreign investment policies 
and other restrictions and controls which may be imposed by the relevant authorities in other 
countries. The risk factors set out herein may cause you to lose some or all of your investment. 
These risks are elaborated upon below. 

A. Market Risk 

The usual risks of investing in listed and unlisted securities apply. Prices of securities may 
rise or fall in response to changes in economic conditions, political conditions, interest 
rates, and market sentiment. These may cause the price of Units in the Underlying Funds 
to go up or down as the price of Units is based on the current market value of the 
investments of the Underlying Funds. 

B. Political Risk 

Underlying Funds that invest in countries with less stable political and economic 
environments and in securities’ markets with lower levels of regulation and different 
accounting, commercial and market practices than those of acceptable international 
standards are likely to increase the overall risk of the Underlying Funds. 

C. Liquidity Risk 

The securities markets of some countries lack the liquidity, efficiency, regulatory and 
supervisory controls of more developed markets. The lack of liquidity may adversely 
affect the value or ease of disposal of assets, thereby increasing the risk of investing in 
such markets. 

D. Settlement Risk/Transactions Risk 

The property of the Underlying Funds is held by the Trustee on behalf of the Holders, 
separate from the Trustee’s assets. It is therefore protected in the event of the insolvency 
of the Trustee. There is, however, still a risk that there may be a temporary delay in 
subscriptions and redemptions of the Units. 

E. Regulatory Risk 

The investment objectives and parameters of the Underlying Funds are restricted by 
applicable legislation and regulatory guidelines. There may be a risk that legislative or 
regulatory changes may make it less likely for the Underlying Funds to achieve its 
objectives. 

F. Currency Risk/Exchange Rate Risk 
 
The assets and income of the Underlying Funds will be substantially denominated in 
currencies other than the Singapore dollar. Currency fluctuations between foreign 
currencies and the Singapore dollar may affect the income and valuation of the assets of 
the relevant Underlying Funds in ways unrelated to business performance. Investors 
should note that the Investment Manager generally does not hedge the currency positions 
of the Underlying Funds unless circumstances require it and/or as mentioned in the 
Prospectus of the Underlying Fund. 
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G. Taxation 

Investors should note that the proceeds from the sale of securities in some markets or 
the receipt of any dividends or other income may be or may become subject to tax, levies, 
duties or other fees or charges imposed by the authorities in that market, including 
taxation levied by withholding at source. Tax law and practice in certain countries into 
which the Underlying Funds invests or may invest in the future (in particular Russia and 
other emerging markets) is not clearly established. It is possible therefore that the current 
interpretation of the law or understanding of practice might change, or that the law might 
be changed with retrospective effect. It is therefore possible that the Underlying Funds 
could become subject to additional taxation in such countries that is not anticipated either 
at the date of this Fund Information Booklet or when investments are made, valued or 
disposed of. 

H. Repurchase or Securities Lending Agreements 

While the value of the collateral of repurchase or securities lending agreements will 
exceed the value of the securities transferred, if there is a sudden market movement there 
is a risk that the value of such collateral may fall below the value of the securities 
transferred. 

In relation to repurchase transactions, investors should note that (A) if the counterparty 
with which cash of the Underlying Funds has been placed has failed, there is the risk that 
collateral received may yield less than the cash placed out, whether because of 
inaccurate pricing of the collateral, adverse market movements, a deterioration in the 
credit rating of issuers of the collateral, or the illiquidity of the market in which the collateral 
is traded; that (B) (i)locking cash in transactions of excessive size or duration, (ii) delays 
in recovering cash placed out, or (iii) difficulty in realising collateral may restrict the ability 
of the Underlying Funds to meet redemption requests, security purchases or, more 
generally, reinvestment; and that (C) repurchase transactions will, as the case may be, 
further expose the Underlying Funds to risks similar to those associated with optional or 
forward derivative financial instruments, which risks are further described in other 
sections of this Fund Information Booklet. Securities lending involves counterparty risk, 
including the risk that the loaned securities may not be returned or returned in a timely 
manner and/or at a loss of rights in the collateral if the borrower or the lending agent 
defaults or fails financially. This risk is increased when the Underlying Funds’ loans are 
concentrated with a single or limited number of borrowers. Investors must notably be 
aware that (A) if the borrower of securities lent by the Underlying Funds fail to return 
these, there is a risk that the collateral received may realise less than the value of the 
securities lent out, whether due to inaccurate pricing, adverse market movements, a 
deterioration in the credit rating of issuers of the collateral, or the illiquidity of the market 
in which the collateral is traded; that (B) in case of reinvestment of cash collateral such 
reinvestment may (i) create leverage with corresponding risks and risk of losses and 
volatility, (ii) introduce market exposures inconsistent with the objectives of the Underlying 
Funds, or (iii) yield a sum less than the amount of collateral to be returned; and that (C) 
delays in the return of securities on loans may restrict the ability of the Underlying Funds 
to meet delivery obligations under security sales. 
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I. Derivative Usage 

The Underlying Funds may use financial derivative instruments for the purposes of 
hedging and/or efficient portfolio management to the extent permitted in the Trust Deed. 
In no event are financial derivative instruments used to lever the Underlying Funds. 

Total Derivatives Exposure  

The Investment Manager will ensure for the Underlying Funds that its exposure relating 
to financial derivative instruments does not exceed the total net value of its portfolio. The 
Investment Manager will ensure that the global exposure of the Underlying Funds to 
financial derivative instruments or embedded financial derivative instruments will not 
exceed 100% of the net asset value of the Underlying Funds at all times. Such exposure 
will be calculated using the commitment approach as described in, and in accordance 
with the provisions of, the Code on Collective Investment Schemes. 

Execution of Trades  

An automated trading system provides for the capture of orders from the fund manager 
for transmission to an independent dealing function which facilitates management of the 
dealing process and, once executed, onward transmission to the back office trade 
processing function. It is used for the execution of fixed and equity securities, exchange-
traded derivatives and OTC derivatives (as defined in paragraph (J) below). 

Investors should note that there are risks associated with the use of such financial 
derivative instruments. Some of the risks associated with financial derivative instruments 
include market risk (described in paragraph (A)), liquidity risk (described in paragraph 
(C)) and counterparty risk (described in paragraph (J)). Therefore, it is essential that 
investments in financial derivative instruments are monitored closely. 

Description of Risk Management and Investment Control Procedure Adopted by the 
Investment Manager 

An electronic guideline monitoring system, which is integrated within the trading platform, 
gives pre-deal alerts to fund managers and post-deal exception reports to the Investment 
Control Department in respect of actual and potential breaches of investment restrictions. 
This includes total derivatives exposure and counterparty exposure. Such system is 
maintained independently of the fund managers by the Investment Control Department. 
Monitoring for derivatives and physical assets takes place on a pre-trade basis. 

The Investment Manager will ensure that the risk management and investment control 
procedures adopted are adequate and have been implemented and that it has the 
necessary expertise to control and manage the risks relating to the use of financial 
derivatives. 

In the event the Underlying Funds net its OTC derivative positions, such netting 
arrangements shall satisfy the relevant conditions described in the Code, including 
obtaining the legal opinions as stipulated in the Code. 

J. Counterparty Risk 

In some markets there may be no secure method of delivery against payment which 
would avoid credit risk exposure to a counterparty. Each Underlying Fund may enter into 
transactions and other contracts that entail a credit exposure to certain counterparties. 
To the extent that a counterparty defaults on its obligation and the Underlying Funds are 
delayed or prevented from exercising its rights with respect to the investments in its 
portfolio, it may experience a decline in the value of its position, a loss of income and 
possible additional costs associated with asserting its rights. 
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Where financial instruments are dealt in over-the-counter markets (“OTC”), it may be 
necessary to make payment on a purchase or delivery on a sale before receipt of the 
securities or, as the case may be, sale proceeds. 

Subject to the provisions of the Code on Collective Investment Schemes: 

(a) the risk exposure of the Underlying Funds to a counterparty in an OTC derivative 
transaction may not exceed 10% of its net assets when the counterparty is a credit 
institution, which has its registered office in a country which is a EU Member State 
or if the registered office of the credit institution is situated in a non-EU Member 
State provided that it is subject to prudential rules equivalent to those in EU Member 
States 

(b) the Underlying Funds are restricted to dealing with OTC derivative counterparties, 
which are rated between AAA and A- (S&P/Fitch) or Aaa and A3 (Moody’s) for non-
collaterised business counterparties, or between AAA and BBB+ (S&P/ Fitch) or Aaa 
and Baa1 (Moody’s) for collaterised business counterparties, or such ratings as may 
be allowed by the Code, as amended from time to time. 

Where multiple external ratings are available, the following is taken into account: 

(I) if there are any differences between ratings, the lowest published rating is 
used; Where the counterparty is not rated by multiple external rating 
agencies, the following is taken into account : 

(II) if there is only one or less external rating available (Fitch, S&P, Moody’s), 
then the full financial statements of the counterparty is to be provided by the 
front office and reviewed by the counterparty credit risk team in order to 
formulate a credit opinion and an internal rating. The counterparty will then 
be brought to the relevant Oversight Committee for final credit sanctioning. 

Where financial instruments are dealt on cash “delivery versus payment” type 
transactions (DVP), there is a replacement risk if the counterparty is unable to 
deliver the securities or the cash to the Underlying Funds. The Underlying Funds 
are restricted to dealing with DVP Cash brokerage counterparties, which are rated 
between AAA and BBB- (S&P/Fitch) or Aaa and Baa3 (Moody’s). If there no 
external ratings available at all (Fitch, S&P, Moody’s), then the full financial 
statements of the counterparty is to be provided by the front office and reviewed by 
the counterparty credit risk team in order to formulate a credit opinion and an 
internal rating. 

K. Capacity Restrictions 

There is a possibility that the Underlying Fund may be closed to new subscriptions or 
switches into such Underlying Fund without prior notice to its holders in certain 
circumstances, for instance, where the Underlying Funds have reached a size such that 
the capacity of the market and/or the capacity of the relevant Investment Manager has 
been reached, and where to permit further inflows would be detrimental to the 
performance of the Underlying Fund. In such case, the Investment Manager may also 
need to restrict or close new subscriptions or switches into the Underlying Funds. 
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L. Risk of using rating agencies and other third parties  

Credit ratings of instruments invested into by an Underlying Fund represent our and/or 
rating agencies’ opinion regarding the credit quality of the instrument or the institution and 
are not a guarantee of quality. Rating methodologies generally rely on historical data, 
which may not be predictive of future trends and adjustments to credit ratings in response 
to subsequent changes in circumstances may take time. When a debt security is rated, 
the downgrading of such debt security could decrease the value and liquidity of the 
security. 

The Investment Manager does not solely rely on ratings issued by credit rating agencies. 
We carry out detailed credit assessments on every company we cover and use the input 
from credit rating agencies where appropriate. We have established a set of internal credit 
assessment standards and have put in place a credit assessment process to ensure that 
the relevant Underlying Fund’s investments are in line with these standards.  

The risk disclosures included in this section are intended to summarise some of the general risks 

associated with an investment in the Underlying Funds, but they are not exhaustive and do not 

constitute or purport to offer advice on the suitability of investments in the Underlying Fund. 

(a) Investments in the Underlying Funds are designed to produce returns over the long-term and 
are not suitable for short-term speculation. Investors should not expect to obtain short-term 
gains from such investment. 

(b) Investors should be aware that the price of Units in the Underlying Funds and the income of 
the Underlying Funds may fall or rise. Holders may not get back their original investment. 

5.2 Specific Risk Associated with an Investment in the Underlying Funds 

In addition to the general risk factors set out above, potential investors should be aware of 
specific risks associated with investments in the Underlying Funds as set out below:  

(i) Aberdeen Standard Singapore Equity Fund 

Exposure to a single country market increases potential volatility because the concentration in a 
single country market makes it less diversified compared to an exposure to specific regional or 
global markets  

(ii) Aberdeen Standard India Opportunities Fund 

Exposure to a single country market increases potential volatility because the concentration in a 
single country market makes it less diversified compared to an exposure to specific regional or 
global markets  

Exposure to emerging markets increases potential volatility in your portfolio as emerging markets 
tend to be more volatile than mature markets and the value of underlying investments could 
move sharply up or down. In some circumstances, the underlying investments may become 
illiquid which may constrain the Investment Manager’s or the relevant Underlying Funds’ 
investment managers’ ability to realise some or all of the assets. The registration and settlement 
arrangements in emerging markets may be less developed than in more mature markets so the 
operational risks of investing in emerging markets are also higher. In addition, the legal, judicial 
and regulatory infrastructures in emerging markets are still developing and political risks and 
adverse economic circumstances are also more likely to arise. 

On 29 March 2017 the United Kingdom submitted a notification of its intention to withdraw from 

the European Union. This means that the United Kingdom will potentially no longer be a Member 

State of the European Union with effect from 30 March 2019. Depending on the outcome of the 

negotiations with the United Kingdom on the withdrawal agreement, there may be impacts on 

the structure and the operations of the Underlying Funds.  

For efficient portfolio management purposes, a wholly-owned Mauritian subsidiary (the 

“Subsidiary”) is utilised by Aberdeen Standard SICAV I to hold all the investments of the 
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Aberdeen Standard SICAV I – Indian Equity Fund, into which the Aberdeen Standard India 

Opportunities Fund feeds. 

The sub-Investment Manager of the Aberdeen Standard SICAV I – Indian Equity Fund and 

the management and control of the Subsidiary are located in Singapore, a jurisdiction which 

has a developed infrastructure to support such vehicles encompassing the full range of 

administration and custody services in a time zone which is closer to that of India. The place 

of management and control of the Subsidiary along with the location of the sub- investment 

manager are aligned in Singapore. This is likely to benefit the Subsidiary from a risk and 

control perspective, and will allow the Subsidiary to benefit from large pool of resources that 

are already available in Singapore. If it is no longer commercially beneficial to invest through 

the Subsidiary, Aberdeen Standard SICAV I – Indian Equity Fund may elect to invest directly 

in India or through another suitable vehicle in any jurisdiction. 

The change in the tax residence of the Subsidiary from Mauritius to Singapore was effected on 

29 May 2015. 

With regard to the India-Singapore tax treaty, there can be no assurance that any future changes 

to the treaty or future interpretations of the tax treaty will not adversely affect the tax position of 

the Subsidiary’s investments in India. 

Should the India-Singapore tax treaty not be applied, capital gains earned by the Subsidiary 

would be subject to tax as per the domestic tax laws of India applicable to Foreign Portfolio 

Investors. Accordingly, where the treaty is not applied the income of the Subsidiary would be 

subject to tax in India at a rate ranging from 10% to 30% (subject to grandfathering provisions 

for long term capital gains) depending on the nature of income and the period for which the 

securities have been held. 

Please note that some of the Underlying Funds may make use of financial derivative instruments 

(please refer to Appendix A of the Underlying Entity’s Prospectus for more information). 

The above 5.1 and 5.2 should not be considered to be an exhaustive list of the risks which 

potential investor should consider before investing into any Fund(s). Investors should be 

aware that an investment in the particular Fund(s) may be exposed to other risks of an 

exceptional nature from time to time. 

6. Subscription of Units 

6.1 How to Buy Units 

When you apply for a policy, you can choose whether you want: 

– all your allocated premium to be invested in one of the available PRULink Funds; or 

– all your allocated premium to be invested in 2 or more of the available PRULink Funds. 

You must invest a minimum of 5% of your premium in any PRULink Funds you choose and 
thereafter invest in multiples of 5% of the premium. 

A percentage of your premiums will be used to buy units at the offer price1 in the PRULink 
Fund(s) chosen. Subsequent premiums, if any, must be paid within 30 days of the date they are 
due. 

If the premiums are intended to be paid by cash, then the cash together with the proposal form 
should be submitted to the cashier, otherwise the proposal form should be accompanied by full 
payment in the form of a cheque or a banker’s draft made payable to, or via telegraphic transfer 
to us, Prudential Assurance Company Singapore (Pte) Limited. 
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If the premiums are intended to be paid by Supplementary Retirement Scheme ('SRS”) monies, 
you should instruct the relevant SRS operator bank to withdraw from your SRS account monies 
in respect of the policy applied for. 

If the premiums are intended to be paid with Central Provident Fund ('CPF”) monies, you  
should instruct the CPF Board to withdraw from your CPF Ordinary Account ('CPF-OA”) (as the 
case may be) for credit to your CPF Investment Account with a CPF agent bank in respect 
of the policy applied for. 

Units will generally be credited to your account only when the funds are cleared, although we 
may at our discretion issue units before receiving full payment in cleared funds. 

For compliance with applicable anti-money laundering laws and guidelines, we or the 
Manager reserve the right to request such information as may, in the opinion of the Manager or 
its approved distributors, be necessary to verify the identity of an applicant. 

1 For PruActive LinkGuard, there is no bid-offer spread and only the bid price applies. 

 6.2 Dealing Deadline and Pricing Basis 

Pricing of PRULink Funds is on a forward, bid-offer basis1.  

If we receive your premium: 

a) by 3pm, we will use the offer price1 calculated on the next Business Day; or 

b) after 3pm, we will use the offer price1 calculated on the second Business Day following the 
day we receive the premium/application. 

Example   

If we receive the premium by 3pm on Monday, we will use Tuesday’s offer price to buy units 

in your account. If we receive the premium after 3pm on Monday, we will use Wednesday’s offer 
price. 
1 For PRUActive LinkGuard, there is no bid-offer spread and only the bid price applies. 

 6.3 Allotment of Units 

Numerical example of units allotment: 

$1,000 X 100% -> $1,000 ÷ $1.00 -> 1,000 units X $0.95 -> $950 

Your Initial Premium Net Offer No. of Bid Value of 
Investment allocation Investment       Price1 units you Price your units 

rate* Sum will receive 

* Please refer to the applicable allocation rate in the Product Summary. 

1 For PruActive LinkGuard, there is no bid-offer spread and only the bid price applies.  
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7. Withdrawal of Units 

7.1 How to Withdraw Units 

You can make a partial or full withdrawal by asking us to sell some or all of the units in your 
account. We will sell the units as soon as practicable after receiving the application. 

7.2 Minimum Withdrawal Amount and Minimum Holdings Amount 

The minimum withdrawal amount is S$1,000. 

If you make a partial withdrawal, the remaining units in your account must be worth at least 
S$1,000 based on the bid price at the time of withdrawal. If not, you will not be able to make a 
partial withdrawal. To apply, you must use the appropriate application form and meet the 
conditions on it. We will notify you if we accept the application. 

7.3 Dealing Deadline and Pricing Basis 

Pricing of PRULink Funds is on a forward, bid-offer basis1.  

If we receive the withdrawal application: 

a) by 3pm, we will use the bid price calculated on the next Business Day; or 

b) after 3pm, we will use the bid price calculated on the second Business Day following the 
day we receive the withdrawal application. 

Example   

If we receive the withdrawal application by 3pm on Monday, we will use Tuesday’s bid price to 
sell units in your account. If we receive the withdrawal application after 3pm on Monday, we will 
use Wednesday’s bid price. 

1 For PRUActive LinkGuard, there is no bid-offer spread and only the bid price applies. 

7.4 Calculation of Withdrawal Proceeds 

Numerical example of withdrawal value based on withdrawal of 1,000 units: 

1, 000 X $0.95 = $950 

Number of Units Withdrawn Bid Price Withdrawal Value 

7.5 Settlement for Withdrawal 

We will pay the withdrawal proceeds within: 

• T+ 4 Business Days in respect of bond and money market funds; and 

• T+ 6 Business Days in respect of funds other than bond and money market, property and 
hedge funds. 

If you decide to surrender the policy invested in a money market and equity fund at the same 
time the payment of the withdrawal proceeds shall not be later than T+ 6 Business Days. 

If we receive your withdrawal request with all the documents and information: 

a) by 3pm, T will be on the same business day we receive your withdrawal request; 

b) after 3pm, T will be the next business day after we receive your withdrawal request. It is also 

considered paid on the day your account is credited or a cheque is mailed to you. 
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8. Switching of Fund(s) 

You can switch the units in your account into other PRULink Fund(s) that are available. The 
minimum amount allowed to switch out of a PRULink Fund is currently S$200. The remaining 
units in the PRULink Fund that you are switching from must be worth at least S$200 based on 
the bid price at the time of switching. If not, you must switch all the units out of the PRULink 
Fund. 

To make the switch, we sell the units in the old PRULink Fund at the bid price of that PRULink 
Fund and buy units in the new PRULink Fund at its bid price. 

We currently do not charge for fund switches. However, we reserve the right to levy an 
administration charge but will not do so before giving 30 days’ written notice. 

To apply for switching, you must use the appropriate application form and meet the conditions 
on it. We will notify you when the application has been accepted. 

9. Obtaining Prices of Units 

PRULink Funds are valued every Business Day (“pricing day”) to work out the unit price. Prices 
of the PRULink Funds may currently be obtained from www. prudential.com.sg*, Straits Times 
and The Business Times or such other publications or media as we may from time to time 
determine. 

* The actual offer and bid prices are published at the end of the first Business Day after the relevant Pricing 

Date. 

We reserve the right to change the list of sources where the unit price can be currently obtained 
from. We shall not be responsible for any errors in the published prices or for any late or non-
publication of the prices attributable to the publishers. 

10. Suspension of Dealing 

We reserve the right to suspend immediately any issue, withdrawal, exchange or other dealing 
in relation to the Fund (or the units thereunder) if the Manager or Investment Manager of the 
Underlying Fund (where applicable) suspends the issue, withdrawal, exchange or other dealing 
in the units or shares of the relevant Funds or the Underlying Fund, or if we are required to do 
so by the Investment Manager of the Underlying Fund or the Manager or any other government 
or regulatory body, or at our reasonable discretion, including but not limited to the following 
situations: 

(i) during any period when any market for any Material Proportion of the calculation of the 
value of units the Investments for the time being constituting the relevant Deposited 
Property is closed otherwise than for ordinary holidays; 

(ii) during any period when dealings on any such market are restricted or suspended; 

(iii) during any period when, in the opinion of the Manager or Investment Manager, there 
exists any state of affairs as a result of which withdrawal of deposits held for the account 
of that Fund or the realization of any Material Proportion of the Investments for the time 
being constituting the relevant assets comprised in the Fund cannot be effected normally 
or without seriously prejudicing the interests of investors of the Fund as a whole; 

(iv) during any period during which there is, in the opinion of the Manager or Investment 
Manager, any breakdown in the means of communication normally employed in 
determining the value of any of the Investments or the amount of any cash for the time 
being comprised in the relevant Deposited Property or when for any other reason the 
value of any such Investment or the amount of any such cash or liability cannot be 
promptly and accurately ascertained, including any period when the fair value of a 
Material Proportion of the Investments for the time being constituting the relevant 
Deposited Property cannot be determined and for the purpose of this paragraph, “fair 
value” of an Investment is the price that the Fund would reasonably expect to receive 
upon a current sale of the Investment; 
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(v) during any period when, in the opinion of the Manager or Investment Manager, the 
transfer of funds which will or may be involved in the realisation of any Material Proportion 
of the Investments for the time being constituting the relevant Deposited Property cannot 
be effected promptly at normal rates of the exchange; 

(vi) where the PRULink Fund which is a feeder fund or fund of funds, during any period when 
dealings in the units or shares of the Underlying Funds are restricted or suspended; 

(vii) any period when dealing in units is suspended pursuant to any order or direction of the 
Authority; 

(viii) any period when the business operations of the Product Provider/ Manager in relation to 
the operation of the Fund or the Underlying Fund (as the case may be) is substantially 
interrupted or closed as a result of or arising from pestilence, acts of war, terrorism, 
insurrection, revolution, civil unrest, riots, strikes or acts of God; 

and payment for any units of the Fund realised before the commencement of any such 
suspension but for which payment has not been made before the commencement thereof may, 
if the Product Provider so agree, be deferred until immediately after the end of such suspension. 
Such suspension shall take effect forthwith upon the declaration in writing thereof by the Product 
Provider and shall terminate on the day following the first Business Day on which the condition 
giving rise to the suspension shall have ceased to exist (and such cessation having been 
confirmed by the Manager). The Product Provider shall as soon as practicable after its 
declaration of any temporary suspension of realisation and of the termination of such suspension 
cause such information to be published in the major local newspaper in Singapore which 
published the daily issue and realisation pricing of units of the Fund. 

11. Soft Dollar Commissions or Arrangements 

The Investment Manager does not receive soft-dollar commissions or arrangements for the 
Underlying Funds.  

12. Conflicts of Interest 

The Manager and the Investment Manager (where applicable) may own, hold, dispose or 
otherwise deal with units of the Funds or Underlying Funds. In the event of any conflict of interest 
arising as a result of such dealing, the Manager and the Investment Manager (where applicable), 
following consultation, shall resolve such conflict in a just and equitable manner as they deem fit 
which would not prejudice the interests of investors. The Manager and the Investment Manager 
(where applicable) shall conduct all transactions with or for the Funds and the Underlying Funds 
on an arm’s length basis. 

The Manager and the Investment Manager (where applicable) and their respective associates 
(collectively the “Parties”) are or may be involved in other financial, investment and professional 
activities which may on occasion cause conflict of interest with the management of the Funds/ 
Underlying Funds. These include management of other funds, purchases and sales of securities, 
investment and management counselling, brokerage services, trustee and custodial and 
registrar services and serving as directors, officers, advisers or agents of other funds or other 
companies, including companies in which the Underlying Funds may invest. Each of the Parties 
will respectively ensure that the performance of their respective duties will not be impaired by 
any such involvement that they might have. In the event that a conflict of interest does arise, the 
Parties shall endeavour to ensure that it is resolved fairly and in the interest of investors. 
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13. Reports 

The financial year-end of the PRULink Funds is 31 December of each year. You will receive the 
Semi-Annual Report and Annual Audited Report within 2 months and 3 months respectively from 
the last date of the period to which the report dates. The Semi-Annual Report and Annual Audited 
Report may also be obtained from www.prudential.com.sg. 

14. Other Material Information 

14.1  Right to Change Investment Objective 

We and/or the Manager reserve the right to change the investment objectives of the Funds from 
time to time and the Investment Manager reserves the right to change the investment objectives 
of the Underlying Funds. However, 30 days’ written notice will be given before doing so. 

14.2  Right to Change Underlying Fund 

The Manager may at its discretion replace the Underlying Funds, subject to obtaining applicable 
regulatory approval, but will not do so before giving you 30 days’ written notice. 

14.3  Duties and Obligations 

We may have to observe certain duties and obligations (which may require your co-operation 
and assistance): 

• under the agreements between us and the Manager; and 

• under certain statutory and regulatory requirements which may include but are not limited 
to notices and guidelines issued from time to time by various associations and authorities. 

We may therefore require your co-operation, upon our request, to perform certain actions, so as 
to allow us to carry out these duties and obligations. 

14.4  Distribution of Income and Capital 

Distribution of income, net capital gains and/or capital of the Fund (where applicable) will be at 
the Product Provider’s, and the Investment Manager’s sole discretion. In the event where any 
distribution is made, such distribution will reduce the net asset value of the Fund. 

14.5  Investment Guidelines 

The investment guidelines for non-specialised funds (i.e. the Non-Specialised Funds Investment 
Guidelines) issued by the Authority under the Code on Collective Investment Scheme (the 
“Code”), which may be amended from time to time, shall apply to the Funds/ Underlying Funds 
(unless otherwise waived, exempted or not applied by the Authority). 

In addition, the Manager and the investment Manager will ensure compliance with the 
investment guidelines issued by the CPF Board, which may be amended from time to time, over 
and above the Non- Specialised Funds Investment Guidelines. 

In addition, the Manager and the Investment Manager will ensure compliance with the 
investment guidelines issued by the Authority and the insurer, which may be amended from time 
to time. We reserve the right to make changes to the Funds and/or the Underlying Fund as may 
be necessary for the compliance with the investment guidelines. The investment guidelines 
stipulated by the authorities include but are not limited to the MAS 307 Investment-Linked 
Policies issued by the Authority. 

http://www.prudential.com.sg/
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14.6  Termination of PRULink Funds 

We reserve the right to terminate immediately (upon giving written notice) any of the PRULink 
Funds if the Manager or the Investment Manager of the Underlying Funds terminates the 
relevant Underlying Fund, or if we are required to do so by the Manager or Investment Manager 
of the Underlying Funds or any other government or regulatory body, or at our reasonable 
discretion, including but not limited to the following situations: 

(i) on any date if on such date the value of the relevant assets comprised in that PRULink 
Fund is less than S$5 million or its equivalent in any applicable foreign currency; 

(ii) if any law is passed or any direction is given by the Authority which renders it illegal or in 
the opinion of the Manager or the Investment Manager impracticable or inadvisable to 
continue that PRULink Fund or if any approval or authorisation of that PRULink Fund is 
revoked or withdrawn; 

(iii) if the Manager or Investment Manager of the Underlying Funds is of the view that it is not 
in the best interest of investors in that PRULink Fund to continue the PRULink Fund; or 

(iv) in the event of the amalgamation, reconstruction, reorganization, dissolution, liquidation, 
merger or consolidation of any one of the funds within the relevant Underlying Fund that 
is corresponding to that PRULink Fund, if any, or a change in the Investment Manager 
of the relevant Underlying Fund or the corresponding fund (as the case may be). 

If we terminate a PRULink Fund, we will sell units in that fund based on the bid price calculated 
after liquidating all investments in that PRULink Fund. Upon completion, we will return you the 
value of units in your account. 
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Schedule 1 – PRULink Singapore Growth Fund 

I. Structure  

The PRULink Singapore Growth Fund is classified as a Specified Investment Product. The Fund 
was launched on 5 July 2010. It is a single fund that invests its assets into the Aberdeen 
Standard Singapore Equity Fund. The Investment Manager of the Underlying Fund is Aberdeen 
Standard Investments (Asia) Limited. 

BNP Paribas SecuritiesServices (operating through its Singapore branch) is the custodian of 
the Aberdeen Standard Singapore Equity Fund. 

The Fund is included under the CPF Investment Scheme – Ordinary Account and has a risk 
classification of higher risk; narrowly focused. It is suited to an investor with a medium to long-
term investment horizon. 

The benchmark for this Fund is the Straits Times Index. 

II. Investment Objective  

The Fund aims to provide investors with medium to long-term capital growth from a portfolio of 
Singapore equities. 

III. Investment approach of the Underlying Fund  

The PRULink Singapore Growth Fund and the Aberdeen Standard Singapore Equity Fund 
share the same investment focus and approach. 

The Investment Manager believes that company fundamentals drive stock prices in the long 
term.  However, there are inefficiencies in the way companies are valued in the short term as 
their stock prices are prey to sentiment and factors other than fundamentals. Therefore, our 
view is that careful research is the key to delivering insights that allow us to exploit these 
inefficiencies. 

We believe that comprehensive assessment of environmental, social and governance (“ESG”) 
factors, combined with constructive company engagement, leads to better client outcomes. 
Material ESG risks and opportunities are considered before investment for all equity funds that 
are actively managed. ESG assessment does not result in the exclusion of companies based 
upon their sector or their involvement in any particular activity unless specific criteria are applied 
to an Underlying Fund, which will be stated in that fund’s Investment Objective and Focus. 

Our extensive research capability allows for the provision of an investment approach which we 
describe as “Long Term Quality”. 

Long Term Quality 

For the Underlying Funds, which utilise the Long Term Quality equity investment approach, we 
view that long term returns are achieved by investing in high-quality businesses at attractive 
valuations and hold them for the long term. An estimate of a company’s worth is analysed in 
two stages, assessing quality then value. Long Term Quality portfolios are subject to limited 
constraints relative to any internal benchmark.  In addition, such approach may be subject to 
values-led criteria, such as ethical, Sustainable and Responsible Investing (“SRI”) or impact 
investing, such criteria being outlined in the Investment strategy of the relevant Sub-Fund. 
Investment strategies that employ such values led investing may be subject to company 
exclusions based upon a specific sector or their involvement in a particular activity, and/or may 
involve the active selection of companies based on their positive impact. 
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IV. Product Suitability  

The Fund is only suitable for investors who: 

• seek capital growth over the medium to long term period 

• understand the risks involved in investing in Singapore equities 

• understand that it offers no capital protection or guarantees 

 

V. Performance of the Fund 

Past Performance of the Fund and Benchmark at 31 December 2020 

Fund/ Benchmark Inception  
Date 

1  
year 

3 
years* 

5 
years* 

Since 
Inception* 

PRULink Singapore 
Growth Fund 

30 July 2010 -5.18% -1.95% 4.40% 2.92% 

Straits Times Index   -8.05% -2.00% 3.58% 3.03% 

* Annualised 

Source: Standard Chartered Bank; SGD; net income reinvested. 

Source of Benchmark: Aberdeen Standard Investments (Asia) Limited 

Performance calculation is based on net asset value pricing, in Singapore Dollars with all dividends or 

distributions reinvested, taking into account all charges which would have been payable upon such 

reinvestment. Fees and charges payable through deduction of premium or cancellation of units are excluded 

from this calculation. 

Past performance of the Fund is not necessarily indicative of the future performance of the 
Fund. 

Expense Ratio of the Fund1  

Fund 
Expense Ratio (%)1

  

As at 31 December 2020 

PRULink Singapore Growth Fund 1.43% 

 

1 The expense ratio is calculated in accordance with Investment Management Association of Singapore’s 

(IMAS) guidelines on the disclosure of expense ratios and based on the PRULink Funds’ latest audited 

accounts and includes the annualised expense ratio of the Underlying Fund but does not include the following 

expenses: 

(a) brokerage and other transaction costs; 

(b) performance fee; 

(c) foreign exchange gains and losses; 

(d) front or back-end loads arising from the purchase or sale of other funds; 

(e) tax deducted at source or arising from income received; 

(f) advertising and promotion costs; and 

(g) charges for insurance coverage.#  

# Please note that charges for insurance coverage are not applicable at the Fund level and are thus excluded 

from the calculation of the expense ratio. For more information on the charges for insurance coverage, please 

refer to the Product Summary. 
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Turnover Ratio2 of the Fund 

Fund 
Turnover Ratio (%) for the year  

ended 31 December 2020 

PRULink Singapore Growth Fund 5.18% 

Turnover Ratio3 of the Underlying Fund 

Underlying Fund 
Turnover Ratio (%) (for the  

period from 1 October 2019 to  
30 September 2020) 

Aberdeen Standard Singapore Equity Fund 24.05% 

2 The turnover ratio is calculated based on the lesser of purchases or sales expressed as a percentage over 
average net asset value of underlying assets. Average net asset value means the net asset value for each 
day averaged over, as far as possible, the same period used for calculating the expense ratio. 

Source: Prudential Assurance Company Singapore (Pte) Limited 

3 The portfolio turnover ratio is calculated in accordance with the formula stated in the Code on Collective 
Investment Schemes. The calculation of the portfolio turnover ratio is based on the lower of the total value of 
purchases or sales of the underlying investments, divided by the average daily net asset value.  

Source: Aberdeen Standard Investments (Asia) Limited 

VI. Fees  

 Fees payable directly by you  

 Initial Investment Charge 

There is a 5%* initial investment charge (bid-offer spread). This charge is reflected as the 
difference between the offer price and bid price of the Fund. The offer and bid prices are the 
buying and selling prices to you respectively. PRULink Funds are valued, and charges are 
deducted, on a forward pricing basis. For PruActive LinkGuard, there is no bid-offer spread and 
only the bid price applies. 

For CPF Investment: 

• Prior to 1 October 2020, the net sales charge is up to 1.5%. 
• With effect from 1 October 2020, the net sales charge is 0%. 

* Please refer to the relevant Product Summary for details of charges incurred on your plan as charges may 

vary from product to product and may be lower than 5%. 

 Fees payable by the ILP Sub-Fund  

 Continuing Investment Charge 

The continuing investment charge is currently 1.30% per annum. This charge is deducted from 
the asset value of the ILP Sub-Fund on a pro-rata basis at each unit pricing date throughout the 
year. We reserve the right to vary the continuing investment charge. Any increase in the 
continuing investment charge will be up to a maximum of 2% per annum but we will not do so 
before giving you 6 months’ written notice. 
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Schedule 2 – PRULink India Equity Fund 

I. Structure 

The PRULink India Equity Fund is classified as a Specified Investment Product. The Fund was 

launched on 20 June 2016. It is a single fund that invests its assets into the Aberdeen Standard 

India Opportunities Fund. The Investment Manager of the Underlying Fund is Aberdeen 

Standard Investments ( Asia) Limited. 

BNP Paribas Securities Services  (operating through its Singapore branch)  is the custodian of 
the Aberdeen Standard India Opportunities Fund. 

The Fund is included under the CPF Investment Scheme – Ordinary Account and has a risk 

classification of higher risk; narrowly focused. It is suited to an investor with a medium to long-

term investment horizon. 

 The benchmark for this Fund is MSCI India Index. 

II. Investment Objective  

The Fund aims to provide investors with long-term capital growth by investing all or substantially 
all of its assets in the Underlying Entity, Aberdeen Standard SICAV I – Indian Equity Fund, a 
sub-fund of the Luxembourg-registered Aberdeen Standard SICAV I. This Underlying Entity 
invests at least two-thirds of its assets in equities and equity-related securities of companies with 
their registered office in India; and/or, of companies which have the preponderance of their 
business activities in India; and/or, of holding companies that have preponderance of their assets 
in companies with their registered office in India1. 

1 The Underlying Entity into which the Underlying Fund feeds, invests in India via a Mauritian 
subsidiary. 

III. Investment approach of the Underlying Fund  

The PRULink India Equity Fund and the Aberdeen Standard India Opportunities share the same 

investment focus and approach. 

The Investment Manager believes that company fundamentals drive stock prices in the long 

term.  However, there are inefficiencies in the way companies are valued in the short term as 
their stock prices are prey to sentiment and factors other than fundamentals. Therefore, our 
view is that careful research is the key to delivering insights that allow us to exploit these 

inefficiencies. 

We believe that comprehensive assessment of environmental, social and governance (“ESG”) 

factors, combined with constructive company engagement, leads to better client outcomes. 
Material ESG risks and opportunities are considered before investment for all equity funds that 
are actively managed. ESG assessment does not result in the exclusion of companies based 

upon their sector or their involvement in any particular activity unless specific criteria are applied 
to an Underlying Fund, which will be stated in that fund’s Investment Objective and Focus. 

Our extensive research capability allows for the provision of an investment approach which we 

describe as “Long Term Quality”. 

Long Term Quality 

For the Underlying Funds, which utilise the Long Term Quality equity investment approach, we 

view that long term returns are achieved by investing in high-quality businesses at attractive 
valuations and hold them for the long term. An estimate of a company’s worth is analysed in 
two stages, assessing quality then value. Long Term Quality portfolios are subject to limited 

constraints relative to any internal benchmark.  In addition, such approach may be subject to 
values-led criteria, such as ethical, Sustainable and Responsible Investing (“SRI”) or impact 
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investing, such criteria being outlined in the Investment strategy of the relevant Underlying 
Fund. Investment strategies that employ such values led investing may be subject to company 
exclusions based upon a specific sector or their involvement in a particular activity, and/or may 

involve the active selection of companies based on their positive impact. 

IV. Product Suitability  

The Fund is only suitable for investors who: 

• seek capital growth over the long term period 

• understand the risks involved in investing in Indian equities 

• understand that it offers no capital protection or guarantees 

V. Performance of the Fund 

Past Performance of the Fund and Benchmark at 31 December 2020 

Fund/ Benchmark Inception  
Date 

1 

Year 

3 

Years* 
Since  

Inception* 

PRULink India Equity Fund 29 June 2016 12.41% 4.21% 7.62% 

MSCI India TR   13.91% 4.55% 9.97% 

 * Annualised (Inception: 29/6/2016) 

Source: Standard Chartered Bank; SGD; net income reinvested. 

Source of Benchmark: Aberdeen Standard Investments (Asia) Limited 

Performance calculation is based on net asset value pricing, in Singapore Dollars with all dividends or 
distributions reinvested, taking into account all charges which would have been payable upon such 
reinvestment. Fees and charges payable through deduction of premium or cancellation of units are excluded 
from this calculation. 

Past performance of the Fund is not necessarily indicative of the future performance of the 
Fund.  

Expense Ratio of the Fund1  

Fund 
Expense Ratio (%)1

  

As at 31 December 2020 

PRULink India Equity Fund 1.73% 

1 The expense ratio is calculated in accordance with Investment Management Association of Singapore’s 
(IMAS) guidelines on the disclosure of expense ratios and based on the PRULink Funds’ latest audited 
accounts and includes the annualised expense ratio of the Underlying Fund but does not include the following 
expenses: 

(a) brokerage and other transaction costs; 

(b) performance fee; 
(c) foreign exchange gains and losses; 
(d) front or back-end loads arising from the purchase or sale of other funds; 

(e) tax deducted at source or arising from income received; 
(f) advertising and promotion costs; and 
(g) charges for insurance coverage.#  

# Please note that charges for insurance coverage are not applicable at the Fund level and are thus excluded 
from the calculation of the expense ratio. For more information on the charges for insurance coverage, please 
refer to the Product Summary. 
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Turnover Ratio2 of the Fund 

Fund 
Turnover Ratio (%) for the year  

ended 31 December 2020 

PRULink India Equity Fund 29.53% 

Turnover Ratio3 of the Underlying Fund 

Underlying Fund 
Turnover Ratio (%) (for the  

period from 1 October 2019 to 30 
September 2020) 

Aberdeen Standard India Opportunities Fund 15.32% 

2 The turnover ratio is calculated based on the lesser of purchases or sales expressed as a percentage over 
average net asset value of underlying assets. Average net asset value means the net asset value for each 
day averaged over, as far as possible, the same period used for calculating the expense ratio. 

Source: Prudential Assurance Company Singapore (Pte) Limited 

3 The portfolio turnover ratio is calculated in accordance with the formula stated in the Code on Collective 

Investment Schemes. The calculation of the portfolio turnover ratio is based on the lower of the total value of 

purchases or sales of the underlying investments, divided by the average daily net asset value. 

Source: Aberdeen Standard Investments (Asia) Limited 

VI. Fees  

 Fees payable directly by you 

 Initial Investment Charge 

There is a 5%* initial investment charge (bid-offer spread). This charge is reflected as the 
difference between the offer price and bid price of the Fund. The offer and bid prices are the 
buying and selling prices to you respectively. PRULink Funds are valued, and charges are 
deducted, on a forward pricing basis. For PruActive LinkGuard, there is no bid-offer spread and 
only the bid price applies. 

For CPF Investment: 

• Prior to 1 October 2020, the net sales charge is up to 1.5%. 
• With effect from 1 October 2020, the net sales charge is 0%.  

* Please refer to the relevant Product Summary for details of charges incurred on your plan as charges may 

vary from product to product and may be lower than 5%. 

Fees payable by the ILP Sub-Fund 

Continuing Investment Charge 

The continuing investment charge is currently 1.50% per annum. This charge is deducted from 
the asset value of the ILP Sub-Fund on a pro-rata basis at each unit pricing date throughout the 
year. We reserve the right to vary the continuing investment charge. Any increase in the 
continuing investment charge will be up to a maximum of 2% per annum but we will not do so 
before giving you 6 months’ written notice. 
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GLOSSARY OF TERMS 

“Authority” means the Monetary Authority of Singapore 

“Business Day” means any day other than Saturday or Sunday on which commercial 

banks in Singapore are generally open for business, or where the 

context expressly requires, any day other than Saturday or Sunday on 

which commercial banks in Singapore or elsewhere are generally open 

for business, or any other day as the Manager and the Trustee (where 

applicable) may agree in writing 

“Custodian/Trustee” means BNP Paribas Trust Services Singapore Limited 

“Deed” means the deed of trust dated 2 July 1997 relating to certain funds 

including the Underlying Funds, as amended by certain amendment 

deeds and supplemental deeds 

“Deposited Property” means all of the assets for the time being comprised in the Funds or 

the Underlying Funds for account of the Funds or the Underlying Funds 

(as the case may be) excluding any amount for the time being standing 

to the credit of the distribution account of the Funds or the Underlying 

Funds as the case may be 

“Holders” means person to be recognized by the Trustee or by the Manager as 

having any right, title or interest in or to the Units of the Fund registered 

in his name 

“Investment” means any share, stock, bond, note, debenture, debenture stock, 

warrant, option, securities, unit or sub-unit in a unit trust scheme, 

participation in a mutual fund or similar scheme, loan convertible into 

security, money market instrument, loan stock, certificate of deposits, 

deposits, commercial paper, promissory notes, treasury bills, fixed and 

floating rate instruments, bankers’ acceptance, derivative instruments 

including index future and forward currency exchange contract, swap, 

cap, collar, floor, sale and repurchase transaction or other derivatives 

or financial transaction or instruments or any other security which may 

be selected by the Manager for the purpose of investment of any 

Deposited Property or which may for the time being form part thereof. 

“Investor” means an investor of the Fund. 

“Material Proportion” in relation to Investments means such proportion of the Investments 

which when sold would in the opinion of the Manager in consultation 

with the Trustee (where applicable) cause the value of that Deposited 

Property to be significantly reduced 
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“Pricing Date” means any day other than Saturday or Sunday or on a local holiday on 

which commercial banks are generally open for business in Singapore 

“PRULink Fund” means any one of the PRULink Funds that is available to Prudential 

Singapore policyholders 

“PRULink Funds” means the whole range of investment-linked funds that are available 
to Prudential Singapore policyholders 

“SRS” means the scheme referred to by the Ministry of Finance as the 

Supplementary Retirement Scheme or such other scheme as shall 

replace or supersede the Supplementary Retirement Scheme from 

time to time 

“Unit” means each unit of any Underlying Funds. Where we have used initial 

Caps for Units, it refers to the Underlying Fund. Where we have used 

units, it refers to the Funds. 

  



 

 

 
 

Prudential Singapore, an indirect wholly-owned subsidiary of UK-based Prudential plc, is 

one of Singapore’s leading life insurance companies. We are one of the market leaders in 

Protection, Savings and Investment-linked plans with S$43.1 billion funds under 

management as at 31 December 2020.  

Call your Prudential Financial Consultant or our PruCustomer Line at 1800 333 0333  

www.prudential.com.sg 

http://www.prudential.com.sg/

