Investment Term Sheet for Singlife Model
Portfolios (The “Portfolios”)
This document is to be read in conjunction with the Product Summary, Terms and Conditions, Fund
Summary, Product Highlights Sheet and underlying fund’s prospectus applicable to this product.

1. Introduction
You are investing into the Portfolios which are discretionary portfolios solution managed by a
professional asset manager. The Portfolios consist of three risk-based portfolios, investing into
the ILP sub-funds across different regions and asset classes, via a multi-managers approach.
Please refer to the relevant Fund Summary for more information of the ILP sub-funds included
into the Portfolios.

2. The Asset Manager
Aberdeen Standard Investments (Asia) Limited has been appointed as the asset manager (the
“Asset Manager”) to manage the Portfolios. As part of its global rebranding exercise, the
company name has changed to abrdn Asia Limited (“abrdn Asia”) with effect from 26 October
2021. abrdn Asia is a wholly-owned subsidiary of the Aberdeen Asset Management PLC
established in Singapore in May 1992 as the regional headquarter to oversee all of its AsiaPacific assets, including collective investment schemes. abrdn Asia 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”). In July 2021, Standard Life Aberdeen plc was renamed to abrdn
plc.
abrdn (rebranded from Aberdeen Standard Investments) is the brand of the investment
businesses of abrdn plc. abrdn is dedicated to helping investors around the world reach their
desired investment goals and broaden their financial horizons. With one of the world’s largest
teams of investment professionals, abrdn provides expertise across a breadth of markets, asset
classes and investment approaches. abrdn has operations in global financial capitals and
important regional centres, which bring them closer to their clients and customers around the
world, and provide invaluable knowledge and insight to share with their people. abrdn Asia is
licensed and regulated by the Monetary Authority of Singapore. It holds a Capital Markets
Services license to conduct Fund Management and Dealing in Capital Markets Products
regulated activities.
The Asset Manager has the full discretion and is responsible for asset allocation, portfolio
construction and rebalancing strategies of the Portfolios. abrdn Asia may include financial
products managed by it or its affiliates (“abrdn Products”) as part of its advice in respect of the
Portfolios.
The Company has the full discretion to change the Asset Manager, from time to time, when it
deems necessary. You will be notified of such change in due course.
The past performance of the Asset Manager is not indicative of its future performance.

3. Appointment and Functions of the Asset Manager
The Company appoints the Asset Manager to provide discretionary advisory services with
respect to the Portfolios. The Company appoints and grants the Asset Manager full discretion
and authority to manage the Portfolios assets in accordance with the investment strategy that
may from time to time be agreed between the Company and the Asset Manager.
The Company will appoint a custodian(s) and the Asset Manager will not be managing the assets
in the custodian account directly nor have any direct dealings with the custodian except
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through the Company. The Asset Manager shall not be responsible for the implementation or
execution of any trades which shall be the full responsibility of the custodian.
The Company grants the Asset Manager full authority on behalf of the Company to manage the
Portfolios’ assets as the Asset Manager may in its discretion consider appropriate. The Asset
Manager shall:
• identify, review and evaluate investment and realisation opportunities for the Portfolios;
• instruct the purchase, sell or otherwise dispose of any of the underlying assets at such time
as it sees fit related to the management of the Portfolios; and
• based on information as may reasonably be available to it, monitor the performance and
supervise the maintenance of the underlying assets and, as circumstances may require to
determine and implement changes in such investments.

4. Portfolios
Your premium contribution will be invested into your choice of Portfolios. The Portfolios invest
into a combination of ILP sub-funds at the weightings decided by the Asset Manager. You are
not allowed to invest into specific ILP sub-fund(s).
Portfolios

Singlife Conservative Portfolio

Investment Objective
The objective of this portfolio is to achieve long-term growth with some
tolerance for volatility. This portfolio is part of a range of portfolios
which offer different levels of expected return and volatility. The
Singlife Conservative Portfolio aims to be on the lower end of the risk
spectrum in this range. This portfolio aims to maintain low levels of
exposure to risk with a neutral allocation of 80% to fixed income and
20% to equities. The allocations will be achieved by investing in a global
portfolio of fixed income funds, equity funds and index funds.
This portfolio is suitable for investors only wanting to take a limited
amount of volatility and expect to achieve low levels of growth over a
full market cycle.

Singlife Balanced Portfolio

The objective of this portfolio is to achieve long-term growth with a
moderate tolerance for volatility. This portfolio is part of a range of
portfolios which offer different levels of expected return and volatility.
The Singlife Balanced Portfolio aims to be in the middle of the risk
spectrum in this range. This portfolio aims to maintain moderate
exposure to risk with a neutral allocation of 50% to fixed income and
50% to equities. The allocations will be achieved by investing in a global
portfolio of fixed income funds, equity funds and index funds.
This portfolio is suitable for investors seeking moderate growth and can
withstand a moderate level of portfolio volatility over a full market
cycle.

Singlife Dynamic Portfolio

The objective of this portfolio is to achieve long-term growth with a
high tolerance for volatility. This portfolio is part of a range of
portfolios which offer different levels of expected return and volatility.
The Singlife Dynamic Portfolio aims to be on the higher end of the risk
spectrum in this range. This portfolio aims to maintain high levels of
exposure to risk with a neutral allocation of 20% to fixed income and
80% to equities. The allocations will be achieved by investing in a global
portfolio of fixed income funds, equity funds and index funds.
This portfolio is suitable for investors seeking high levels of growth and
can withstand a high level of portfolio volatility over a full market
cycle.
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5. Portfolio rebalancing
The rebalancing ensures your portfolio remains both relevant to and consistent with the current
investment environment and its risk profile. The Asset Manager is responsible for the portfolio
rebalancing. The rebalancing will be effected through buying or selling of respective ILP subfund(s) to achieve the target allocation. There is no action required of you.
The Asset Manager may initiate rebalancing to reflect a revised asset allocation view or to take
advantage of any market mispricing. Changes in investment allocations, as a result of strategic
or tactical allocation purposes, may result in portfolio rebalancing activity to align the actual
investment weightings to the new or target model portfolio weightings. These portfolio
rebalancing activities may result in portfolio turnover which may not be foreseen or anticipated
at the inception of each underlying client portfolio depending on the nature and timing of
inception of each underlying client portfolio.

6. Risks
There are risks involved for investment into the Portfolios. Some of key risks include the
following:
a) Concentration risk
The Portfolios may at any point in time be highly concentrated in its investment or be held
significantly in cash. A portfolio could be subject to significant losses if it holds a large
position in a particular security that declines in value or is otherwise adversely affected,
including default of the issuer.
b) Portfolio and market risk
The price of securities can and does fluctuate, and any individual security may experience
upward or downward movements and may even become valueless. There is an inherent risk
that losses may be incurred rather than profit made as a result of buying and selling
securities and there can be no assurance that the Asset Manager will achieve its investment
objectives.
c) Emerging markets and liquidity risks
Some of the markets where investments will be made are emerging markets, and as a
consequence tend to be substantially smaller, less liquid, less regulated and more volatile
than major securities markets, such as those in more developed markets. The limited
liquidity of securities in some emerging countries could also affect the ability to acquire or
dispose of securities at the price and at the time that the Asset Manager wishes to do so.
d) Political, economic, legal, regulatory and social developments
Markets are influenced by the political, economic, legal, regulatory and social
developments in the jurisdictions concerned, and may be uncertain and may increase the
risk of investment.
e) Currency exchange risk
The sub-funds may be invested primarily in securities denominated in various currencies
and any income received from those investments will be received in those currencies, some
of which may fall in value against the value of the currency initially placed for investment.
There is therefore a currency exchange risk which may affect the value of the investments
to the extent to which the Asset Manager makes such investments.
f) Counterparty and broker risks
Transactions executed with counterparties and brokers are dependent on their respective
due performance of their obligations. The insolvency or default of such counterparties and
brokers may lead to positions being liquidated or closed out and/or may result in
difficulties in recovering your monies and assets held.
g) Taxation
Investors should note in particular that the proceeds from the sale of securities in some
markets or the receipt of any dividends and other income may be or may become subject to
tax, levies, duties or other fees or charges imposed by the authorities in that market,
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including taxation levied by withholding at source. Tax law and practice in certain
countries into which the sub-funds invest or may invest in the future may not be clearly
established. It is therefore possible that the current interpretation of the law or
understanding of practice may change, or that the law may be changed with retrospective
effect.
You should refer to the underlying fund’s prospectus for more details relating to the risk
factors. The risks described above are not exhaustive and you should be aware that the
investment in the Portfolios may be exposed to other risks of an exceptional nature from time
to time.
7. Subscriptions and premium allocation
Each premium contribution, net of applicable charges, will be invested into respective ILP subfunds based on the prevailing portfolio’s weightings determined by the Asset Manager.
Example:
Assume: single premium is SGD1,000, and 5% allocation to Fund A at unit price of SGD1.00. The
number of units subscribed for Fund A is (SGD1,000 x 5%) / SGD1.00 = 50 units

8. Withdrawals
a) Partial withdrawal
You may make a partial withdrawal of up to 95% of the Account Value at any time, provided the
withdrawal amount is at least SGD1,000. The account value must not be less than SGD1,000 after the
withdrawal. If the account value is below SGD1,000 at the point of withdrawal, the partial withdrawal
will be considered as full surrender and the policy will be terminated.
We will redeem units from the policy at the applicable unit price to cover the partial withdrawal. The
units will be redeemed proportionately across all applicable ILP sub-funds within the portfolio. You are
not allowed to request for withdrawal from specific ILP sub-fund(s).
Example:
Assume the partial withdrawal amount of SGD1,000:
ILP sub-fund
A
B
C
D

Allocation
30%
20%
25%
25%

Amount to be redeemed
SGD300
SGD200
SGD250
SGD250

Unit Price
SGD1.00
SGD2.00
SGD5.00
SGD2.50

Unit to be redeemed
300
100
50
100

b) Full withdrawal
For full withdrawal, your portfolio will be liquidated by selling all the units in the portfolio at the
applicable unit prices. Please refer to relevant Product Summary and Terms and Conditions for more
information on the full withdrawal.

9. Switching
You may request for free switching to another portfolio anytime. Your units in the ILP subfunds in the current portfolio will be adjusted accordingly to achieve the target allocation of
the chosen portfolio.

10. Acknowledgement:
By investing into the Portfolios, you acknowledge and confirm that:
•
No financial advice is provided by Singapore Life Ltd. in respect of your investment;
•
The information in this document does not constitute as any offer or recommendation to
invest into the Portfolios. It does not take into account your investment objective, financial
situation or specific needs; and
•
You have assessed the suitability of the product.
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Important Notes
Buying a life insurance is a long-term commitment. An early termination of the policy usually
involves high costs and the surrender value may be less than the total premium paid. The terms and
conditions are specified in the policy contract.
Singapore Life Ltd. is registered by the Monetary Authority of Singapore to conduct life insurance
business in Singapore. Singapore Life Ltd. is a member of the Life Insurance Association of
Singapore.
Not for sale to non-residents of Singapore.
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Neuberger Berman Strategic Income Fund SGD-H
Fund Summary (as of April 2022)
This fund summary is for the following ILP sub-fund and should be read in conjunction with
the relevant investment term sheet, product summary, and policy’s terms and conditions.

ILP sub-fund

Underlying Fund

Neuberger Berman Strategic Income Fund
SGD-H

Neuberger Berman Investment Funds plc - Neuberger
Berman Strategic Income Fund SGD A Accumulating Class
(Hedged)

Structure of the ILP sub-fund
The ILP sub-fund is a feeder fund that feeds 100% into the underlying fund which is a subfund of Neuberger Berman Investment Funds plc (the “Company”), an investment company
with variable capital constituted as an umbrella fund with segregated liability between
sub-funds under the laws of Ireland. The Company is authorised by the Central Bank of
Ireland (the “Central Bank”) as an Undertaking for Collective Investment in Transferable
Securities (“UCITS”) under the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 1989. The European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations 1989 have
been updated and amended by the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2011 (S.I. 352 of 2011) as amended.
The ILP sub-fund is classified as Specified Investment Product. The ILP sub-fund is not a
Specialised ILP sub-fund.
The ILP sub-fund does not pay dividends.
As the ILP sub-fund feed 100% into the underlying fund, pertinent information related
to the underlying fund will be applicable to the ILP sub-fund too, and the information
that follows will be with respect to the underlying fund (referred to from hereon as the
“Portfolio”) and the relevant share classes, unless otherwise stated. The rest of this
document should be read with respect to the relevant prospectus where applicable.

Information on the Managers
The Investment Manager
The Directors are responsible for managing the business affairs of the Company. Neuberger
Berman Europe Limited (the “Investment Manager”) was appointed by the Company to
provide investment management and advisory services to the Company in respect of all the
sub-funds of the Company. The Investment Manager is authorised and regulated by the
Financial Conduct Authority (the “FCA”) in the UK to conduct designated investment
business.
The Investment Manager has been managing collective investment schemes and/or
discretionary funds since April 2006.
Past performance of the Investment Manager is not necessarily indicative of its future
performance or of the Portfolio.
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The Sub-Investment Managers
Neuberger Berman Investment Advisers LLC, Neuberger Berman Singapore Pte. Limited and
Neuberger Berman Asset Management Ireland Limited have been appointed as the Sub-Investment
Managers.
Neuberger Berman Investment Advisers LLC
Neuberger Berman Investment Advisers LLC is domiciled in the United States and is regulated by the
Securities and Exchange Commission in the United States. Neuberger Berman Investment Advisers LLC
has been managing collective investment schemes and/or discretionary funds since 1981.

Neuberger Berman Singapore Pte. Limited
Neuberger Berman Singapore Pte. Limited is domiciled in Singapore and is regulated by the
Monetary Authority of Singapore. Neuberger Berman Singapore Pte. Limited has been managing
collective investment schemes and/or discretionary funds since 2013.
Neuberger Berman Asset Management Ireland Limited
Neuberger Berman Asset Management Ireland Limited is domiciled in Ireland and is authorised by
the Central Bank of Ireland. Neuberger Berman Asset Management Ireland Limited has been
managing collective investment schemes and/or discretionary funds since 2019.
Past performance of the Sub-Investment Managers is not necessarily indicative of its future
performance or of the Portfolio.

Other Parties
Depositary
The Company has appointed Brown Brothers Harriman Trustee Services (Ireland) Limited to act as
Depositary for the safekeeping of all the investments, cash and other assets of the Company. The
Depositary is regulated by the Central Bank.
The custodian of the respective ILP sub-fund is Allfunds Singapore Branch.

Investment Objectives, Focus & Approach
Investment Objective
Maximize total return from high current income and long-term capital appreciation by
opportunistically investing in a diversified mix of fixed rate and floating rate debt securities under
varying market environments with a focus on downside protection.
Investment Approach
The Portfolio will invest primarily in debt securities issued by US corporations or by the US
government and its agencies. Such securities will be listed, dealt, or traded on Recognised Markets
and may be rated investment grade or below investment grade or non-rated by Recognised Rating
Agencies. The Manager and the Sub-Investment Manager implement a disciplined investment
process that is consistently applied across all fixed income sectors with an ongoing focus on
identifying the most attractive investment opportunities in the fixed income market. Decision
making is driven by sector research and valuation completed by specialty investment teams. For
each sector the teams formulate an investment view and project expected returns which are
impacted by the team’s macroeconomic outlook and based on internal analysis. Securities are
selected by screening the universe of eligible securities to formulate a “buy” list of actionable
opportunities and then selecting the individual securities that exhibit the characteristics which the
Manager and/or the Sub-Investment Manager consider attractive. The Portfolio’s investment
strategy and risk budgeting is critical to capturing the highest possible returns relative to the
market while quantifying risk and achieving the Portfolio’s investment objective. The portfolio
construction process measures and manages the Portfolio’s overall risk profile on an ongoing basis
in an effort to ensure that the Portfolio’s investment objective is achieved. In addition, although
the Portfolio will concentrate its investments in the US, the Portfolio may also invest in debt
securities issued by non-US governments and their agencies and corporations located globally up to
one third of the Portfolio’s Net Asset Value. This may include investing in debt securities issued by
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companies located in and governments and government agencies of Emerging Market Countries,
which may involve additional risk, relative to investment in more development economies. Please
refer to the “Risk” section below for further details in this respect. The Portfolio is expected to
have medium to high levels of volatility due to its investment policies or portfolio management
techniques. The Portfolio may opportunistically invest up to 10% of its Net Asset Value in
participation interests in floating or adjustable rate senior secured loans, which are securitised and
freely transferable, and which meet the regulatory criteria to be considered money market
instruments. Under normal market conditions, the Manager anticipates that the Portfolio’s average
interest rate duration will be within a range of 2 to 8 years. The Portfolio’s net market exposure
may vary in time and range from a maximum net long position of 150% to a maximum net short
position of 0% of the Net Asset Value of the Portfolio, depending on the Sub-Investment Manager’s
analysis of the prevailing market conditions and considered in light of the investment objective of
the Portfolio. The Portfolio is actively managed and does not intend to track the Benchmark and is
not constrained by it. The Benchmark is included here for performance comparison purposes only.
The Portfolio gives some consideration to the Benchmark constituents in the selection of securities
and may not hold all or many of the Benchmark’s components.
Benchmark
Bloomberg Barclays U.S. Aggregate Index Total Return USD. Shareholders in a Class which is
denominated in a currency other than the Base Currency should note that, where available, it may
be more meaningful to compare the performance of such Class against a version of this index which
is denominated in the relevant Class currency.
Benchmark Instruments / Asset Classes
The Portfolio will invest primarily in debt securities. The Portfolio can invest in or be exposed to
the following types of assets.
Fixed Income Securities (Debt Securities). These securities may include:
• Both fixed and floating rate debt securities, including bonds, issued by US and non-US
governments, government agencies and corporate entities;
• Corporate bonds, debentures and notes (including freely transferable and unleveraged structured
notes, contingent convertible bonds and freely transferable promissory notes);
• Privately issued asset-backed securities, structured securities (including mortgage backed
securities such as pass-through certificates, collateralised mortgage obligations and interest and
principal only components of mortgage-backed securities and collateralised loan obligations with
respect to mezzanine floating rate debt) that derive interest and principal payments from specified
assets (such as residential and commercial mortgages, credit card debt and pools of other types of
receivables such as loans);
• Payment-in-kind bonds (which are bonds that pay interest in the form of additional bonds of the
same kind);
• Deferred payment securities (securities which pay regular interest after a predetermined date)
and zero coupon securities; and
• Debt securities of the types described above issued by issuers in Emerging Market Countries.
Investment grade securities are highly rated securities, generally those rated Baa3, BBB- or above
by one or more Recognised Rating Agencies, while high yield securities are medium or lower rated
securities, generally those rated below investment grade and sometimes referred to as “junk
bonds”.
The Portfolio may invest up to 10% of its Net Asset Value in securities that are issued or guaranteed
by a single sovereign issuer that are below investment grade.
Money Market Instruments. These Securities may include: bank deposits, fixed or floating rate
instruments (including commercial paper), floating or variable rate notes, bankers acceptances,
certificates of deposit, debentures and short-dated government or corporate bonds, participation
interests in loans (which are securitised and freely transferable), cash and cash equivalents
(including treasury bills) that are rated as investment grade by Recognised Rating Agencies.
Collective Investment Schemes. The Portfolio may invest in underlying funds which are themselves
exposed to investments that are similar to the Portfolio’s other investments, provided that the
Portfolio may not invest more than 10% of its Net Asset Value in underlying funds (including ETFs
which are structured as collective investment schemes) which themselves invest in other collective
investment schemes. Such underlying funds may or may not be managed by the Manager and/or the
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Sub-Investment Manager or their affiliates and will comply with the requirements of the UCITS
Regulations in respect of such investments.
The underlying funds in which the Portfolio may invest will be eligible collective investment
schemes in accordance with the Central Bank’s requirements, which may be domiciled in Relevant
Jurisdictions or the United States of America and will qualify as UCITS or alternative investment
fund schemes and will be regulated as such by their home state regulator.
• Underlying funds in which the Portfolio invests may be leveraged but such collective investment
schemes will not generally be leveraged: (i) in excess of 100% of their net asset value; or (ii) so that
their 1 day absolute VaR exceeds 4.47% of their net asset value over a 250 day horizon with a 99%
confidence level; or (iii) so that their 1 month relative VaR exceeds twice the VaR of a comparable
benchmark portfolio over a 250 day horizon with a 99% confidence level, depending on how such
underlying funds measure their global exposure; and
• ETFs are investment funds whose units may be bought and sold on a securities exchange. ETFs
typically invest in a portfolio of securities that is designed to track the performance of particular
market segment or index. The ETFs will be located in a Relevant Jurisdiction and will be authorised
under the UCITS Directive or will be alternative investment funds which are eligible for investment
by the Portfolio in accordance with the requirements of the Central Bank. The ETFs will represent
investments that are similar to the Portfolio’s other investments. The ETFs will operate on the
principle of risk spreading and will not be leveraged.
Financial Derivative Instruments (“FDIs”). Subject to the conditions and limits imposed by the
Central Bank as set out in the Prospectus and this Supplement, the Portfolio may use the following
FDI may be used for efficient portfolio management, investment purposes, and/or hedging. The
following FDI may provide exposure to any or all of the asset classes listed above:
• Swaps may include foreign exchange, fixed income securities swaps, UCITS eligible indices swaps,
interest rate swaps, volatility swaps, credit default and total return swaps and may be used to
achieve a profit as well as to hedge existing long positions. The maximum proportion of the
Portfolio’s Net Asset Value that can be subject to total return swaps is 20%. The expected
proportion of the Portfolio’s Net Asset Value that will be subject to total return swaps is 5%. The
expected proportions are not limits and the actual percentages may vary over time depending on
factors including, but not limited to, market conditions;
• Future contracts may be used to hedge or to gain exposure to an increase in the value of interest
rates, fixed income securities, UCITS eligible bond indices or currencies;
• Options on fixed income securities may be used to achieve a profit as well as to hedge existing
long positions;
• Forward contracts on fixed income securities may be used to achieve a profit, through gaining
exposure to an increase in the value of such securities as well as to hedge existing long positions;
and
• Forward contracts and non-deliverable forward currency contracts may be used to achieve a
profit as well as to hedge existing long currency exposures.
As the Portfolio may purchase FDI generally using only a fraction of the assets that would be
needed to purchase the relevant securities directly, the remainder of the assets allocated to the
Manager may be invested in the other types of securities listed above. The Manager and/or the SubInvestment Manager may therefore seek to achieve greater returns by taking exposure to the
performance of such securities through purchasing FDI which give exposure to them rather than
purchasing the securities themselves and investing the remaining assets in other such securities to
add excess return.
Repo Contracts and Securities Lending Agreements. Repo Contracts and Securities Lending
Agreements may be used subject to the conditions and limits set out in the Prospectus.
Bond Connect
The PBoC and the HKMA have approved the CFETS, CCDC, SHCH, together with Hong Kong
Exchanges and Clearing Limited and CMU to launch Bond Connect, which is a mutual bond market
access programme between Mainland China and Hong Kong. Bond Connect allows investors to trade
electronically between the Mainland China and Hong Kong bond markets without quota restrictions
and requirements to identify the ultimate investment amount. Currently, Bond Connect comprises a
Northbound Trading Link between CFETS, the operator of the CIBM and offshore trading access
platforms recognised by the PBoC, to facilitate investment by Hong Kong and overseas investors
(including the Portfolio) in eligible bonds traded on the CIBM. A Southbound Trading Link,
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facilitating investment in overseas bond markets by Mainland Chinese investors is still under
development but is intended to form part of Bond Connect once established.
Eligible Securities
Hong Kong and overseas investors (including the Portfolio) will be able to trade over the entire
range of instruments traded on the CIBM, including products on both the secondary and primary
markets.
Trading Day
Northbound investors (including the Portfolio) are able to trade through Bond Connect on days upon
which the CIBM is open to trade, regardless of whether they are a public holiday in Hong Kong.
Settlement and Custody
Settlement and custody of Northbound bond trades under Bond Connect will be implemented under
the link between the CMU of the HKMA and Mainland China’s two bond settlement systems, namely,
CCDC and SHCH. The CMU settles Northbound trades and holds the CIBM bonds on behalf of its
members in nominee accounts with each of CCDC and SHCH. CCDC and SHCH provide services to
foreign investors, directly and indirectly, using Bond Connect.
Bonds purchased by Hong Kong and overseas investors (including the Portfolio) are recorded in an
omnibus nominee account at CCDC and SHCH in the name of CMU. The CMU itself maintains the
bonds in segregated sub-accounts of its members, who in turn may hold the bonds on their own
account or on behalf of other investors or custodians. Accordingly, bonds purchased by Hong Kong
and overseas purchasers through Bond Connect are held by the purchaser’s global or local custodian
in a segregated sub-account opened in their name at the CMU.
Currency
Hong Kong and overseas investors may trade through Bond Connect using offshore RMB (CNH) or by
converting foreign currencies into onshore RMB (CNY) under Bond Connect.
Where an investor uses foreign currencies to invest through the Northbound Trading Link, it must
open a segregated RMB capital account with an eligible RMB settlement Bank in Hong Kong to
convert its foreign currencies into CNY. Where bonds are purchased in CNY in this manner, upon
sale of the bonds, the sale proceeds remitted out of Mainland China must be converted back into
the relevant foreign currencies.
Further
information
about
Bond
http://www.chinabondconnect.com/en/index.htm

Connect

is

available

at:

Typical Investor Profile
Investment in the Portfolio may be suitable for investors who are prepared to accept the risks of
the global bond market over the medium to long term, together with medium to high levels of
volatility due to the Portfolio’s investments policies or portfolio management techniques.

Investment Restrictions
The Portfolio will not utilise margin lending.

Risks
The ILP Sub-Fund is not listed on the Singapore Exchange and you can redeem only on Business Days
through Singapore Life Ltd. In respect of Singapore investors, there is no secondary market for the
ILP Sub-Fund.
In addition to the risks stated in the Product Summary, the following are risks specific to the
Underlying Fund:
Risks Related to Fund Structure
• Investment in the Portfolio carries certain risks which are described in greater detail in the
“Investment Risks” section of the Prospectus. While investors should read and consider the entire
“Investment Risks” section of the Prospectus, the risks summarised in the following sections,
namely, “Market Risks: Risks relating to Debt Securities”, “Risks Associated with Investment in the
China Interbank Bond Market through Bond Connect” and “Risks related to Financial Derivative
Instruments” are particularly relevant to this Portfolio. These risks are not purported to be
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exhaustive and potential investors should review this Supplement and the Prospectus in their
entirety and consult with their professional advisers, before making an application for Shares.
• Investors should refer to the Company’s risk management policy with respect to the use of FDI
contained in the RMP Statement.
• The Portfolio’s global exposure is subject to an advanced risk management process which, in
compliance with the UCITS Regulations, aims to ensure that on any day the Absolute VaR of the
Portfolio will be no greater than 4.47% of its Net Asset Value. The VaR of the Portfolio is a daily
estimation of the maximum loss which the Portfolio may incur over a one day holding period and is
arrived at through quantitative simulations with a 99% one tailed confidence interval and using a
historical observation period of at least 250 business days. This process is described in detail in the
statement of risk management procedures of the Company and its appendix in respect of the
Portfolio. While the Portfolio measures and monitors its global exposure using the VaR approach,
rather than by use of the Commitment Approach, the leverage of the Portfolio as calculated using
the Commitment Approach is not expected to exceed 100% of its Net Asset Value as a result of its
use of FDI. Measuring levels of leverage using the absolute sum of the notionals of the derivatives
used, as required by the Central Bank, would produce a leverage percentage of approximately 200%
of the Portfolio’s Net Asset Value, although investors should note that higher levels of leverage may
be experienced. That methodology does not reflect any netting or hedging that the Portfolio may
have in place.
• The Manager and/or the Sub-Investment Manager will use forward and future currency contracts
in order to hedge currency risk on a discretionary basis. The use of such hedging techniques may
increase the risk profile of the Portfolio.
The foregoing risk factors do not purport to be a complete explanation of the risks involved
in investing in the Portfolio. Please refer to ‘Investment Risks’ of the Prospectus for more
details on risks relating to the Portfolio.

Fees and Charges
There are no ILP sub-fund charges which are directly payable by you. For the full charges of the
investment-linked policy you are invested in, please refer to the relevant product summary.
Fees and Charges applicable to the Portfolio
Management Fee

1.00% per annum (Maximum Management Fee: 2.50% p.a.)
a) 40% to 100% of the Management Fee is retained by the Investment
Manager; and
b) 0% to 60% of the Management Fee is paid by the Investment
Manager to the financial adviser (as trailer fee).

Custody Fee

Up to 0.02% per annum

Administration Fee

Up to 0.20% per annum

Suspension of dealings
The calculation of the net asset value of the Underlying Fund may be temporarily suspended. In
such an event, the Underlying Fund may be unable to dispose of its investments. A delay in the
disposal of the Underlying Fund’s investments may adversely affect both the value of the
investments being disposed of, and the value and liquidity of the Underlying Fund.
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Past Performance
Note: The past performance of the ILP sub-fund is disclosed. Past performance is not
indicative of future performance.
Performance of the ILP sub-fund as at 31 December 2021
ILP sub-fund /
Benchmark

ILP sub-fund
launch date

3 months

6 months

1 year

3 years

Since
launch

Neuberger Berman
Strategic Income Fund
SGD A Accumulating
Class (Hedged)

29 July
2020

-0.13%

0.04%

2.10%

5.77%

5.21%

Bloomberg Barclays
U.S. Aggregate Index
Total Return USD

N.A.

0.01%

0.06%

-1.54%

4.79%

-1.05%

er, as of 31 Aug 2020. Fund and benchmark performance in SGD. F
Source : Neuberger Berman. For periods over 1 year, performance shown is annualised.

Expense Ratio and Turnover Ratio
The Portfolio’s expense ratio and turnover ratio for the financial year ended 30 June 2021 (Expense
Ratio) and 31 December 2020 (Turnover Ratio):
Sub-Fund
Neuberger Berman Strategic Income Fund SGD A
Accumulating Class (Hedged)

Expense ratio

Turnover ratio

1.15%

407.25%

The expense ratio is calculated in accordance with the guidelines on the disclosure of
expense ratios issued by the Investment Management Association of Singapore (IMAS).
The following expenses (where applicable) are excluded from the calculation of the expense ratio:
i. brokerage and other transaction costs associated with the purchase and sales of investments;
ii. foreign exchange gains and losses of the relevant Portfolio, whether realised or unrealised;
iii. front-end loads, back-end loads and other costs arising on the purchase or sale of a
foreign unit trust or mutual fund;
iv. tax deducted at source or arising on income received, including withholding tax;
v. dividends and other distributions paid to Shareholders; and
vi. interest expense.
The turnover ratio is calculated based on the lesser of purchases or sales of underlying investments
of the Portfolio expressed as a percentage of daily average net asset value.

Soft Dollar Commissions or Arrangements
The Investment Manager shall notify the Company of any soft commission arrangements. One of
the Sub-Investment Managers, Neuberger Berman Investment Advisers LLC, currently engages in
soft commission arrangements on behalf of the Portfolios managed by it.
Disclosure on any soft commission arrangements entered into by the Investment Manager will be in
the periodic reports for the Company. Further information is disclosed in the “Conflicts of
Interest” below.
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Conflicts of Interest
While a conflict of interest may arise when the Investment Manager simultaneously manages
Portfolios that charge only management fees and Portfolios that charge both management fees and
performance fees, in that a Portfolio with a performance fee will offer the potential for higher
profitability when compared to a Portfolio with only a management fee, the Investment Manager
has appropriate policies and procedures in place to manage any such potential and actual conflicts
of interest, including policies to ensure investment opportunities are allocated on a fair and
equitable basis, and without regard to whether any performance fees are charged to a Portfolio.
The Interested Parties may invest in, directly or indirectly, or manage or advise other investment
funds or accounts which invest in assets which may also be purchased or sold by the Company.
Subject to applicable law, the Interested Parties may purchase or sell securities of, or otherwise
invest in or finance, issuers in which the Company has an interest. The Interested Parties also may
manage, advise or service other accounts or investment funds that have investment objectives
similar or dissimilar to those of the Company and which engage in transactions in the same type of
securities, currencies and instruments as the Company. Trading activities of the Interested Parties
are carried out without reference to positions held directly or indirectly by the Company and may
have an effect on the value of the positions so held or may result in the Interested Parties having
an interest adverse to that of the Company. The Interested Parties are under no obligation to offer
investment opportunities of which any of them becomes aware to the Company or to account to the
Company in respect of (or share with the Company or inform the Company of) any such transaction
or any benefit received by any of them from any such transaction, but will allocate any such
opportunities on an equitable basis between
the Company and other clients. As a result, the Interested Parties may compete with the Company
for appropriate investment opportunities.
Please refer to the “Conflict of Interest” section of the Underlying Fund’s prospectus entitled
“General” for further details relating to the Underlying Fund.

Reports
The financial year-end of the ILP Sub-Fund is 30 June. Singapore Life Ltd. will make available semiannual report and annual audited report of the ILP Sub-Fund within 2 months and 3 months
respectively from the relevant reporting periods.
In addition, Singapore Life Ltd. will make available financial reports of the Underlying Fund as they
become available from the Investment Manager. Policyholders can access these reports via the
website at www.singlife.com.

Other Material Information
Investors should read the Sub-Fund’s Singapore prospectus for further disclosures and terms
relating to the Fund, Sub-Fund and the Shares, including (without limitation) market timing and
excessive trading practices, co-management of assets, and data protection.

Important Notes
Buying a life insurance is a long-term commitment. An early termination of the policy usually
involves high costs and the surrender value may be less than the total premium paid. The terms and
conditions are specified in the policy contract.
Singapore Life Ltd. is registered by the Monetary Authority of Singapore to conduct life insurance
business in Singapore. Singapore Life Ltd. is a member of the Life Insurance Association of
Singapore.
Not for sale to non-residents of Singapore.
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BlackRock Global Funds – US Dollar High Yield Bond SGD-H
Fund Summary (as of April 2022)
This fund summary is for the following ILP sub-fund and should be read in conjunction with the
relevant investment term sheet, product summary, and policy’s terms and conditions.

ILP sub-fund

Underlying Fund

BlackRock Global Funds – US Dollar High
Yield Bond SGD-H

BlackRock Global Funds – US Dollar High Yield Bond A2
Hedged (SGD)

Structure of the ILP sub-fund
The ILP sub-fund is a feeder fund that feeds 100% into the underlying fund which is a sub-fund of
BlackRock Global Funds (the “Company”). The Company is an umbrella type open-ended variable
capital investment company, with segregated liability between sub-funds, incorporated with
limited liability under the laws of Luxembourg. Full details of the Company are set out under
Appendix C (Additional Information) to the Luxembourg Prospectus.
The ILP sub-fund is classified as Specified Investment Product. The ILP sub-fund is not a Specialised
ILP sub-fund.
The ILP sub-fund does not pay dividends.
As the ILP sub-fund feed 100% into the underlying fund, pertinent information related to the
underlying fund will be applicable to the ILP sub-fund too, and the information that follows will
be with respect to the underlying fund (referred to from hereon as the “Fund”) and the
relevant share classes, unless otherwise stated. The rest of this document should be read with
respect to the relevant prospectus where applicable.

Information on the Managers
Management Company
BlackRock (Luxembourg) S.A. has been appointed by the Company to act as its management
company (the “Management Company”). The Management Company is a wholly owned subsidiary
within the BlackRock Group. It is regulated by the CSSF. The Management Company has been
managing collective investment schemes or discretionary funds since 1988.
The past performance of the Management Company is not indicative of the future performance of
the Management Company.
Investment Adviser and Sub-Investment Advisers
The Management Company has delegated its investment management functions to BlackRock Investment
Management (UK) Limited, BlackRock Financial Management, Inc., BlackRock Investment Management, LLC and
BlackRock (Singapore) Limited (collectively, the “Investment Advisers”). The Investment Advisers provide advice

and management in the areas of stock and sector selection and strategic allocation.
BlackRock Investment Management (UK) Limited (“BIMUK”) is domiciled in England and Wales and regulated
by the Financial Conduct Authority. BIMUK has been managing collective investment schemes or
discretionary funds since 1982.
BlackRock Financial Management, Inc. (“BFM”) and BlackRock Investment Management, LLC (“BIMLLC”) are
domiciled in the United States of America and regulated by the Securities and Exchange Commission. BFM
and BIMLLC have been managing collective investment schemes or discretionary funds since 1995 and 1999
respectively.
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BlackRock (Singapore) Limited (“BSL”) is domiciled in Singapore and regulated by the MAS. BSL has
been managing collective investment schemes or discretionary funds since 2001.
In respect of the Funds, the relevant Investment Adviser(s) has/have sub-delegated some of
its/their functions to BlackRock Japan Co., Ltd, BlackRock Asset Management North Asia Limited
and BlackRock Investment Management (Australia) Limited (each a “Sub-Investment Adviser”).
Notwithstanding the appointment of the Investment Advisers or Sub-Investment Advisers, the
Management Company accepts full responsibility to the Company for all investment transactions.
BlackRock Asset Management North Asia Limited (“BAMNA”) is domiciled in Hong Kong and
regulated by the Securities and Futures Commission. BAMNA has been managing collective
investment schemes or discretionary funds since 2003.
BlackRock Investment Management (Australia) Limited (“BLKAus”) is domiciled in Australia and
regulated by the Australian Securities and Investments Commission. BLKAus has been managing
collective investment schemes or discretionary funds since 1983.
BlackRock Japan Co., Ltd. (“BLKJap”) is domiciled in Japan and regulated by the Financial Services
Agency (Japan). BLKJap has been managing collective investment schemes or discretionary funds
since 1988.
The Investment Advisers and the Sub-Investment Advisers are indirect operating subsidiaries of
BlackRock, Inc., the ultimate holding company of the BlackRock Group. The principal shareholder
of BlackRock, Inc., is the PNC Financial Services Group, Inc., which is a US public company. The
Investment Advisers and the Sub-Investment Advisers form part of the BlackRock Group.
The Investment Advisers and Sub-Investment Advisers listed above may change from time to time
and such change will be updated at the next Singapore Prospectus registration date. The list of all
investment advisers and sub-investment advisers over the last six or twelve months will be
published at the annual and semi-annual reports.
The past performance of the Investment Advisers and Sub-Investment Advisers is not indicative of
their future performance.

Other Parties
Depositary
The Bank of New York Mellon SA / NV, Luxembourg Branch acts as custodian (the “Depositary”) of
the assets of the Company and assumes the functions and responsibilities of a custodian under the
2010 Law and other applicable law. The Depositary will also act as depositary of the Company for the
purposes of the UCITS Directive and, in doing so, will comply with the provisions of the UCITS Directive.
The custodian of the respective ILP sub-fund is Allfunds Singapore Branch.
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Investment Objectives, Focus & Approach
The US Dollar High Yield Bond Fund seeks to maximise total return. The Fund invests at least 70% of
its total assets in high yield fixed income transferable securities denominated in US dollars. The
Fund may invest in the full spectrum of available fixed income transferable securities, including
non-investment grade. Currency exposure is flexibly managed.
As part of its investment objective the Fund may invest up to 20% of its total assets in ABS and MBS
whether investment grade or not. These may include asset-backed commercial paper,
collateralised debt obligations, collateralised mortgage obligations, commercial mortgage-backed
securities, credit-linked notes, real estate mortgage investment conduits, residential mortgagebacked securities and synthetic collateralised debt obligations. The underlying assets of the ABS
and MBS may include loans, leases or receivables (such as credit card debt, automobile loans and
student loans in the case of ABS and commercial and residential mortgages originating from a
regulated and authorised financial institution in the case of MBS). The ABS and MBS in which the
Fund invests may use leverage to increase return to investors. Certain ABS may be structured by
using a derivative such as a credit default swap or a basket of such derivatives to gain exposure to
the performance of securities of various issuers without having to invest in the securities directly.
With effect from 31 December 2019, the Fund’s exposure to Distressed Securities is limited to 10%
of total assets.
The Fund’s exposure to contingent convertible bonds is limited to 20% of total assets.
The Fund may use derivatives for investment purposes and for the purposes of efficient portfolio
management.
This Fund may have a material exposure to ABS, MBS and non-investment grade debt, and investors
are encouraged to read the relevant risk disclosures contained in the section headed “Specific Risk
Considerations” of the Luxembourg Prospectus.
Risk management measure used: Relative VaR using Bloomberg Barclays US High Yield 2%
Constrained Index as the appropriate benchmark.
Expected level of leverage of the Fund: 20% of Net Asset Value.

Risks
General Risks
The performance of each Fund will depend on the performance of the underlying investments. No
guarantee or representation is made that any Fund or any investment will achieve its respective
investment objectives. Past results are not necessarily indicative of future results. The value of the
Shares may fall due to any of the risk factors below as well as rise and an investor may not recoup
its investment. Income from the Shares may fluctuate in money terms. Changes in exchange rates
may, among other factors, cause the value of Shares to increase or decrease. The levels and bases
of, and reliefs from, taxation may change. There can be no assurance that the collective
performance of a Fund’s underlying investments will be profitable. Also, there is no guarantee of
the repayment of principal. On establishment, a Fund will normally have no operating history upon
which investors may base an evaluation of performance.
Currency Risk – Base Currency
The Funds may invest in assets denominated in a currency other than the Base Currency of the Funds.
Changes in exchange rates between the Base Currency and the currency in which the assets are
denominated and changes in exchange rate controls will cause the value of the asset expressed in the
Base Currency to fall or rise. The Funds may utilise techniques and instruments including derivatives for
hedging purposes to control currency risk. However it may not be possible or practical to completely
mitigate currency risk in respect of a Fund’s portfolio or specific assets within the portfolio.
Furthermore, unless otherwise stated in the investment policies of the relevant fund, the Investment
Adviser is not obliged to seek to reduce currency risk within the Funds.
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Currency Risk – Share Class Currency
Certain Share Classes of certain Funds may be denominated in a currency other than the Base
Currency of the relevant Fund. In addition, the Funds may invest in assets denominated in
currencies other than the Base Currency. Therefore changes in exchange rates and changes in
exchange rate controls may affect the value of an investment in the Funds.

Currency Risk – Investor’s Own Currency
An investor may choose to invest in a Share Class which is denominated in a currency that is
different from the currency in which the majority of the investor’s assets and liabilities are
denominated (the “Investor’s Currency”). In this scenario, the investor is subject to currency risk
in the form of potential capital losses resulting from movements of the exchange rate between the
Investor’s Currency and the currency of the Share Class in which such investor invests, in addition
to the other currency risks described herein and the other risks associated with an investment in
the relevant Fund.
Hedged Share Classes
While a Fund or its authorised agent may attempt to hedge currency risks, there can be no
guarantee that it will be successful in doing so and it may result in mismatches between the
currency position of that Fund and the Hedged Share Class.
The hedging strategies may be entered into whether the Base Currency is declining or increasing in
value relative to the relevant currency of the Hedged Share Class and so, where such hedging is
undertaken it may substantially protect shareholders in the relevant Class against a decrease in the
value of the Base Currency relative to the Hedged Share Class currency, but it may also preclude
shareholders from benefiting from an increase in the value of the Base Currency.
Hedged Share Classes in non-major currencies may be affected by the fact that capacity of the
relevant currency market may be limited, which could further affect the volatility of the Hedged
Share Class.
Funds may also use hedging strategies which seek to provide exposure to certain currencies (i.e.
where a currency is subject to currency trading restrictions). These hedging strategies involve
converting the Net Asset Value of the relevant Share Class into the relevant currency using financial
derivative instruments (including currency forwards).
All gains/losses or expenses arising from hedging transactions are borne separately by the
shareholders of the respective Hedged Share Classes. Given that there is no segregation of
liabilities between Share Classes, there is a risk that, under certain circumstances, currency
hedging transactions in relation to one Share Class could result in liabilities which might affect the
Net Asset Value of the other Share Classes of the same Fund.

Derivatives
(a) General
In accordance with the investment limits and restrictions set out in Appendix A and in the section
headed “Investment Objectives and Policies”, each of the Funds may use derivatives for investment
purposes and for the purposes of efficient portfolio management and to hedge market, interest
rate and currency risk.
The use of derivatives may expose Funds to a higher degree of risk. These risks may include credit
risk with regard to counterparties with whom the Funds trade, the risk of settlement default,
volatility risk, over-the-counter transaction risk, lack of liquidity of the derivatives, imperfect
tracking between the change in value of the derivative, and the change in value of the underlying
asset that the relevant Fund is seeking to track and greater transaction costs than investing in the
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underlying assets directly. Some derivatives are leveraged and therefore may magnify or otherwise
increase investment losses to the Funds.
In accordance with standard industry practice when purchasing derivatives, a Fund may be required
to secure its obligations to its counterparty. For non-fully funded derivatives, this may involve the
placing of initial and/or variation margin assets with the counterparty. For derivatives which
require a Fund to place initial margin assets with a counterparty, such assets may not be
segregated from the counterparty’s own assets and, being freely exchangeable and replaceable,
the Fund may have a right to the return of equivalent assets rather than the original margin assets
deposited with the counterparty. These deposits or assets may exceed the value of the relevant
Fund’s obligations to the counterparty in the event that the counterparty requires excess margin or
collateral. In addition, as the terms of a derivative may provide for one counterparty to provide
collateral to the other counterparty to cover the variation margin exposure arising under the
derivative only if a minimum transfer amount is triggered, the Fund may have an uncollateralised
risk exposure to a counterparty under a derivative up to such minimum transfer amount.
Derivative contracts can be highly volatile, and the amount of initial margin is generally small relative to
the size of the contract so that transactions may be leveraged in terms of market exposure. A relatively
small market movement may have a potentially larger impact on derivatives than on standard bonds or

equities. Leveraged derivative positions can therefore increase Fund volatility. Whilst the Funds
will not borrow money to leverage they may for example take synthetic short positions through
derivatives to adjust their exposure, always within the restrictions provided for in Appendix A of
the Prospectus dated February 2019. Certain Funds may enter into long positions executed using
derivatives (synthetic long positions) such as futures positions including currency forwards.
Additional risks associated with investing in derivatives may include a counterparty breaching its
obligations to provide collateral, or due to operational issues (such as time gaps between the
calculation of risk exposure to a counterparty’s provision of additional collateral or substitutions of
collateral or the sale of collateral in the event of a default by a counterparty), there may be
instances where a Fund’s credit exposure to its counterparty under a derivative contract is not fully
collateralised but each Fund will continue to observe the limits set out in Appendix A. The use of
derivatives may also expose a Fund to legal risk, which is the risk of loss resulting from changing
laws or from the unexpected application of a law or regulation, or because a court declares a
contract not legally enforceable. Where derivative instruments are used in this manner the overall
risk profile of the Fund may be increased. Accordingly the Company will employ a risk-management
process which enables the Management Company to monitor and measure at any time the risk of
the positions and their contribution to the overall risk profile of the Fund. The Management
Company uses one of two methodologies to calculate each Fund’s global exposure, the
“Commitment Approach” or the “Value at Risk” or “VaR” approach, in both cases ensuring each
Fund complies with the investment restrictions set out in Appendix A. The methodology used for
each Fund will be determined by the Management Company based on the investment strategy of
the relevant Fund. Details about the methodologies used for each Fund are set out in the section
entitled “Investment Objectives and Policies”.
(b) Specific
The Funds may use derivatives for investment purposes or for the purpose of efficient portfolio
management in accordance with their respective investment objective and policies. In particular
this may involve (on a non-exhaustive basis):
▪
▪

using swap contracts to adjust interest rate risk
using currency derivatives to buy or sell currency risk;

▪

writing covered call options;

▪

using credit default swaps to buy or sell credit risk;

▪

using volatility derivatives to adjust volatility risk;

▪

buying and selling options;

▪

using swap contracts to gain exposure to one or more indices;

▪

using synthetic short positions to take advantage of any negative investment views; and

▪

using synthetic long positions to gain market exposure
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Investors should note the associated risks with the following types of derivative instruments and
strategies as described below:
Credit Default Swaps, Interest Rate Swaps, Currency Swaps, Total Return Swaps, Swaptions and
Contracts for Difference
The use of credit default swaps may carry a higher risk than investing in bonds directly. A credit
default swap allows the transfer of default risk. This allows investors to effectively buy insurance
on a bond they hold (hedging the investment) or buy protection on a bond they do not physically
own where the investment view is that the stream of coupon payments required will be less than
the payments received due to the decline in credit quality. Conversely, where the investment view
is that the payments due to decline in credit quality will be less than the coupon payments,
protection will be sold by means of entering into a credit default swap. Accordingly, one party, the
protection buyer, makes a stream of payments to the seller of protection, and a payment is due to
the buyer in the event that there is a “credit event” (a decline in credit quality, which will be predefined in the agreement). If the credit event does not occur the buyer pays all the required
premiums and the swap terminates on maturity with no further payments. The risk of the buyer is
therefore limited to the value of the premiums paid.
The market for credit default swaps may sometimes be more illiquid than bond markets. A Fund
entering into credit default swaps must at all times be able to meet the redemption requests.
Credit default swaps are valued on a regular basis according to verifiable and transparent valuation
methods reviewed by the Company’s auditor.
Interest rate swaps involve an exchange with another party of respective commitments to pay or
receive interest, such as an exchange of fixed rate payments for floating rate payments. Currency
swaps may involve the exchange of rights to make or receive payments in specified currencies.
Total return swaps involve the exchange of the right to receive the total return, coupons plus
capital gains or losses, of a specified reference asset, index or basket of assets against the right to
make fixed or floating payments. The Funds may enter into swaps as either the payer or receiver of
payments under such swaps.
Where a Fund enters into interest rate or total return swaps on a net basis, the two payment
streams are netted out, with each party receiving or paying, as the case may be, only the net
amount of the two payments. Interest rate or total return swaps entered into on a net basis do not
involve the physical delivery of investments, other underlying assets or principal. Accordingly, it is
intended that the risk of loss with respect to interest rate swaps is limited to the net amount of
interest payments that a Fund is contractually obliged to make (or in the case of total return swaps,
the net amount of the difference between the total rate of return of a reference investment, index
or basket of investments and the fixed or floating payments). If the other party to an interest rate
or total return swap defaults, in normal circumstances each Fund’s risk of loss consists of the net
amount of interest or total return payments that each party is contractually entitled to receive. In
contrast, currency swaps usually involve the delivery of the entire principal value of one designated
currency in exchange for the other designated currency. Therefore, the entire principal value of a
currency swap is subject to the risk that the other party to the swap will default on its contractual
delivery obligations.
Certain Funds may also buy or sell interest rate swaption contracts. These give the purchaser the
right, but not the obligation to enter into an interest rate swap at a pre-set interest rate within a
specified period of time. The interest rate swaption buyer pays a premium to the seller for this
right. A receiver interest rate swaption gives the purchaser the right to receive fixed payments in
return for paying a floating rate of interest. A payer interest rate swaption would give the
purchaser the right to pay a fixed rate of interest in return for receiving a floating rate payment
stream.
Contracts for difference are similar to swaps and may also be used by certain Funds. A contract for
difference (CFD) is an agreement between a buyer and a seller stipulating that the seller will pay
the buyer the difference between the current value of a security and its value when the contract is
made. If the difference turns out to be negative, the buyer pays the seller.
The use of credit default swaps, interest rate swaps, currency swaps, total return swaps, interest
rate swaptions and contracts for difference is a specialised activity which involves investment
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techniques and risks different from those associated with ordinary portfolio securities transactions.
If the Investment Adviser is incorrect in its forecasts of market values, interest rates and currency
exchange rates, the investment performance of the Fund would be less favourable than it would
have been if these investment techniques were not used.
Volatility Derivatives
“Historic Volatility” of a security is a statistical measure of the speed and magnitude of changes in
the price of that security over defined periods of time. “Implied Volatility” is the market’s
expectation of future realised volatility. Volatility derivatives are derivatives whose price depends
on Historic Volatility or Implied Volatility or both. Volatility derivatives are based on an underlying
security, and Funds may use volatility derivatives to increase or reduce volatility risk, in order to
express an investment view on the change in volatility, based on an assessment of expected
developments in underlying securities markets. For example, if a significant change in the market
background is expected, it is likely that the volatility of the price of a security will increase as
prices adapt to the new circumstances.
The Funds may only buy or sell volatility derivatives which are based on an index where:
▪ the composition of the index is sufficiently diversified;
▪

the index represents an adequate benchmark for the market to which it refers; and

▪

it is published in an appropriate manner.

The price of volatility derivatives may be highly volatile, and may move in a different way to the
other assets of the Fund, which could have a significant effect on the Net Asset Value of a Fund’s
Shares.
Currency Overlay Strategies
In addition to the use of techniques and instruments to control currency risk (see ‘Currency Risk’),
certain Funds may invest in currencies or utilise techniques and instruments in relation to
currencies other than the Base Currency with the aim of generating positive returns. The
Investment Adviser utilises specialist currency overlay strategies which involves the creation of long
positions and synthetic pair trades in currencies to implement tactical views through the use of
currency derivatives, including forward foreign exchange contracts, currency futures, options,
swaps and other instruments providing exposure to changes in exchange rates. The movement in
currency exchange rates can be volatile and where funds engage substantially in such strategies,
there will be a significant impact on the overall performance of the funds. These Funds have the
flexibility to invest in any currency in the world including emerging market currencies which may
be less liquid and currencies that may be affected by the actions of governments and central banks
including intervention, capital controls, currency peg mechanisms or other measures.
Option Strategies
An option is the right (but not the obligation) to buy or sell a particular asset or index at a stated
price at some date in the future. In exchange for the rights conferred by the option, the option
buyer has to pay the option seller a premium for carrying on the risk that comes with the obligation.
The option premium depends on the strike price, volatility of the underlying asset, as well as the
time remaining to expiration. Options may be listed or dealt in OTC.
A Fund may enter into option transactions as either the buyer or seller of this right and may combine
them to form a particular trading strategy as well as use options for reducing an existing risk.

If the Investment Adviser or its delegate is incorrect in its expectation of changes in the market
prices or determination of the correlation between the particular assets or indices on which the
options are written or purchased and the assets in a Fund’s investment portfolio, that Fund may
incur losses that it would not otherwise incur.
Transfer of Collateral
In order to use derivatives the Funds will enter into arrangements with counterparties which may
require the payment of collateral or margin out of a Fund’s assets to act as cover to any exposure
by the counterparty to the Fund. If the title of any such collateral or margin is transferred to the
counterparty, it becomes an asset of such counterparty and may be used by the counterparty as
part of its business. Collateral so transferred will not be held in custody by the Depositary for
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safekeeping, but collateral positions will be overseen and reconciled by the Depositary. Where the
collateral is pledged by the Fund to the benefit of the relevant counterparty, then such
counterparty may not rehypothecate the assets pledged to it as collateral without the Fund’s
consent.
Securities Lending
The Funds may engage in securities lending. The Funds engaging in securities lending will have a
credit risk exposure to the counterparties to any securities lending contract. Fund investments can
be lent to counterparties over a period of time. A default by the counterparty combined with a fall
in the value of the collateral below that of the value of the securities lent may result in a reduction
in the value of the Fund. The Company intends to ensure that all securities lending is fully
collateralised but, to the extent that any securities lending is not fully collateralised (for example
due to timing issues arising from payment lags), the Funds will have a credit risk exposure to the
counterparties to the securities lending contracts.
Risks Relating to Reverse Repurchase Agreements
In the event of the failure of the counterparty with which cash has been placed, the Funds may
suffer loss as there may be delay in recovering cash placed out or difficulty in realising collateral or
proceeds from the sale of the collateral may be less than the cash placed with the counterparty
due to inaccurate pricing of the collateral or market movements.
Counterparty Risk
A Fund will be exposed to the credit risk of the parties with which it transacts and may also bear
the risk of settlement default. Credit risk is the risk that the counterparty to a financial instrument
will fail to discharge an obligation or commitment that it has entered into with the relevant Fund.
This would include the counterparties to any derivatives, repurchase / reverse repurchase
agreement or securities lending agreement that it enters into. Trading in derivatives which have
not been collateralised gives rise to direct counterparty exposure. The relevant Fund mitigates
much of its credit risk to its derivative counterparties by receiving collateral with a value at least
equal to the exposure to each counterparty but, to the extent that any derivative is not fully
collateralised, a default by the counterparty may result in a reduction in the value of the Fund. A
formal review of each new counterparty is completed and all approved counterparties are
monitored and reviewed on an ongoing basis. The Fund maintains an active oversight of
counterparty exposure and the collateral management process.
Counterparty Risk to the Depositary
The assets of the Company are entrusted to the Depositary for safekeeping, as set out in further
detail in paragraph 11 of Appendix C. In accordance with the UCITS Directive, in safekeeping the
assets of the Company, the Depositary shall: (a) hold in custody all financial instruments that may
be registered in a financial instruments account opened in the Depositary's books and all financial
instruments that can be physically delivered to the Depositary; and (b) for other assets, verify the
ownership of such assets and maintain a record accordingly. The assets of the Company should be
identified in the Depositary's books as belonging to the Company.
Securities held by the Depositary should be segregated from other securities / assets of the Depositary in
accordance with applicable law and regulation which mitigates but does not exclude the risk of non-

restitution in the case of bankruptcy of the Depositary. The investors are therefore exposed to the
risk of the Depositary not being able to fully meet its obligation to restitute all of the assets of the
Company in the case of bankruptcy of the Depositary. In addition, a Fund’s cash held with the
Depositary may not be segregated from the Depositary’s own cash / cash under custody for other
clients of the Depositary, and a Fund may therefore rank as an unsecured creditor in relation
thereto in the case of bankruptcy of the Depositary.
The Depositary may not keep all the assets of the Company itself but may use a network of subcustodians which are not always part of the same group of companies as the Depositary. Investors
may be exposed to the risk of bankruptcy of the sub-custodians in circumstances where the
Depositary may have no liability.
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A Fund may invest in markets where custodial and/or settlement systems are not fully developed.
The assets of the Fund that are traded in such markets and which have been entrusted to such subcustodians may be exposed to risk in circumstances where the Depositary may have no liability.
Fund Liability Risk
The Company is structured as an umbrella fund with segregated liability between its Funds. As a
matter of Luxembourg law, the assets of one Fund will not be available to meet the liabilities of
another. However, the Company is a single legal entity that may operate or have assets held on its
behalf or be subject to claims in other jurisdictions that may not necessarily recognise such
segregation of liability. As at the date of this Prospectus (February 2019), the Directors are not
aware of any such existing or contingent liability.
Market Leverage
The Funds will not use borrowing to purchase additional investments but may be expected, via
derivative positions, to obtain market leverage (gross market exposure, aggregating both long and
synthetic short positions, in excess of net asset value). The Investment Adviser will seek to make
absolute returns from relative value decisions between markets (“this market will do better than
that market”), as well as from directional views on the absolute return of markets (“this market is
going to go up or down”). The extent of market leverage is likely to depend on the degree of
correlation between positions. The higher the degree of correlation, the greater is the likelihood
and probable extent of market leverage.

Repurchase and Reverse Repurchase Agreements
Under a repurchase agreement a Fund sells a security to a counterparty and simultaneously agrees
to repurchase the security back from the counterparty at an agreed price and date. The difference
between the sale price and the repurchase price establishes the cost of the transaction. The resale
price generally exceeds the purchase price by an amount which reflects an agreed-upon market
interest rate for the term of the agreement. In a reverse repurchase agreement a Fund purchases
an investment from a counterparty which undertakes to repurchase the security at an agreed resale
price on an agreed future date. The Fund therefore bears the risk that if the seller defaults the
Fund might suffer a loss to the extent that proceeds from the sale of the underlying securities
together with any other collateral held by the Fund in connection with the relevant agreement may
be less than the repurchase price because of market movements. A Fund cannot sell the securities
which are the subject of a reverse repurchase agreement until the term of the agreement has
expired or the counterparty has exercised its right to repurchase the securities.
MiFID II
Laws and regulations introduced by Member States of the EU to implement the EU’s second Markets in
Financial Instruments Directive (“MiFID II”) and the EU’s Markets in Financial Instruments Regulation
(“MiFIR”), which came into force on 3 January 2018 and will impose new regulatory obligations and
costs on the Management Company and the Investment Advisers. The impact of MiFID

II on the EU financial markets and on EU investment firms which offer financial services to clients
is expected to be significant. The exact impact of MiFID II on the Funds, the Management Company
and Investment Advisers remains unclear and will take time to quantify.
In particular, MiFID II and MiFIR will require certain standardised OTC derivatives to be executed
on regulated trading venues. It is unclear how the OTC derivatives markets will adapt to these new
regulatory regimes and how this will impact on the Funds.
In addition, MiFID II introduces wider transparency regimes in respect of trading on EU trading
venues and with EU counterparties. Under MiFID II, pre- and post-trade transparency regimes are
extended from equities traded on a regulated market to also cover equity-like instruments (such as
Depositary Receipts, Exchange-Traded Funds and certificates that are traded on regulated trading
venues) and non-equities such as bonds, structured finance products, emission allowances and
derivatives. The increased transparency regime under MiFID II, together with the restrictions on the
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use of “dark pools” and other trading venues, may mean greater disclosure of information relating
to price discovery becoming available and may have an adverse impact on trading costs.
Other Risks
The Funds may be exposed to risks that are outside of their control – for example legal risks from
investments in countries with unclear and changing laws or the lack of established or effective
avenues for legal redress; the risk of terrorist actions; the risk that economic and diplomatic
sanctions may be in place or imposed on certain states and military action may be commenced.
The impact of such events is unclear, but could have a material effect on general economic
conditions and market liquidity. Regulators and self-regulatory organisations and exchanges are
authorised to take extraordinary actions in the event of market emergencies. The effect of any
future regulatory action on the Company could be substantial and adverse.

Specific Risks Considerations
Liquidity Risk
Trading volumes in the underlying investments of the Funds may fluctuate significantly depending
on market sentiment. There is a risk that investments made by the Funds may become less liquid
in response to market developments, adverse investor perceptions or regulatory and government
intervention (including the possibility of widespread trading suspensions implemented by domestic
regulators). In extreme market conditions, there may be no willing buyer for an investment and so
that investment cannot be readily sold at the desired time or price, and consequently the relevant
Fund may have to accept a lower price to sell the relevant investment or may not be able to sell
the investment at all. An inability to sell a particular investment or portion of a Fund’s assets can
have a negative impact of the value of the relevant Fund or prevent the relevant Fund from being
able to take advantage of other investment opportunities.
The liquidity of fixed income securities issued by small and mid-capitalisation companies and
emerging country issuers is particularly likely to be reduced during adverse economic, market or
political events or adverse market sentiment. The credit rating downgrade of fixed income
securities and changes in prevailing interest rate environments may also affect their liquidity. See
also the Specific Risk Considerations section in relation to different sub-categories of fixed income
securities.
Similarly, investment in equity securities issued by unlisted companies, small and mid-capitalisation
companies and companies based in emerging countries are particularly subject to the risk that
during certain market conditions, the liquidity of particular issuers or industries, or all securities
within a particular investment category, will reduce or disappear suddenly and without warning as
a result of adverse economic, market or political events, or adverse market sentiment.
Liquidity risk also includes the risk that relevant Funds may be forced to defer redemptions, issue
in specie redemptions or suspend dealing because of stressed market conditions, an unusually high
volume of redemption requests, or other factors beyond the control of the investment manager.
See paragraphs 25. and 30. to 33. of Appendix B for further detail. To meet redemption requests,
the relevant Funds may be forced to sell investments at an unfavourable time and/or conditions,
which may have a negative impact on the value of your investment. Investors in an impacted Fund
may also experience increased dealing costs as a result of anti- dilution measures taken by the
Directors (see Appendix B, paragraph 18.3).
Fixed Income Transferable Securities
Debt securities are subject to both actual and perceived measures of creditworthiness. The
“downgrading” of a rated debt security or its issuer or adverse publicity and investor perception,
which may not be based on fundamental analysis, could decrease the value and liquidity of the
security, particularly in a thinly traded market. In certain market environments this may lead to
investments in such securities becoming less liquid, making it difficult to dispose of them.
A Fund may be affected by changes in prevailing interest rates and by credit quality considerations.
Changes in market rates of interest will generally affect a Fund’s asset values as the prices of fixed
rate securities generally increase when interest rates decline and decrease when interest rates rise.
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Prices of shorter-term securities generally fluctuate less in response to interest rate changes than
do longer-term securities.
An economic recession may adversely affect an issuer’s financial condition and the market value of
high yield debt securities issued by such entity. The issuer’s ability to service its debt obligations
may be adversely affected by specific issuer developments, or the issuer’s inability to meet specific
projected business forecasts, or the unavailability of additional financing. In the event of
bankruptcy of an issuer, a Fund may experience losses and incur costs.
Issuers of non-investment grade or unrated debt may be highly leveraged and carry a greater risk of
default. In addition, noninvestment grade or unrated securities tend to be less liquid and more
volatile than higher rated fixed-income securities, so that adverse economic events may have a
greater impact on the prices of non-investment grade debt securities than on higher rated fixedincome securities. Such securities are also subject to greater risk of loss of principal and interest
than higher rated fixed-income securities.
Asset-backed Securities (“ABS”)
An asset-backed security is a generic term for a debt security issued by corporations or other
entities (including public or local authorities) backed or collateralised by the income stream from
an underlying pool of assets. The underlying assets typically include loans, leases or receivables
(such as credit card debt, automobile loans and student loans). An asset-backed security is usually
issued in a number of different classes with varying characteristics depending on the riskiness of
the underlying assets assessed by reference to their credit quality and term and can be issued at a
fixed or a floating rate. The higher the risk contained in the class, the more the asset-backed
security pays by way of income.
The obligations associated with these securities may be subject to greater credit, liquidity and interest
rate risk compared to other fixed income securities such as government issued bonds. ABS and MBS are
often exposed to extension risk (where obligations on the underlying assets are not paid on time) and
prepayment risks (where obligations on the underlying assets are paid earlier than expected), these risks
may have a substantial impact on the timing and size of the cashflows paid by the securities and may
negatively impact the returns of the securities. The average life of each individual security may be
affected by a large number of factors such as the existence and frequency of exercise of any optional

redemption and mandatory prepayment, the prevailing level of interest rates, the actual default
rate of the underlying assets, the timing of recoveries and the level of rotation in the underlying
assets.
Specific types of ABS in which the Funds may invest are set out below:
Generic risks related to ABS
With regard to Funds that invest in ABS, while the value of ABS typically increases when interest
rates fall and decreases when interest rates rise, and are expected to move in the same direction
of the underlying related asset, there may not be a perfect correlation between these events.
The ABS in which the Fund may invest may bear interest or pay preferred dividends at below
market rates and, in some instances, may not bear interest or pay preferred dividends at all.
Certain ABS may be payable at maturity in cash at the stated principal amount or, at the option of
the holder, directly in a stated amount of the asset to which it is related. In such instance, a Fund
may sell the ABS in the secondary market prior to maturity if the value of the stated amount of the
asset exceeds the stated principal amount and thereby realise the appreciation in the underlying
asset. ABS may also be subject to extension risk, which is, the risk that, in a period of rising
interest rates, prepayments may occur at a slower rate than expected. As a result, the average
duration of the Fund’s portfolio may increase. The value of longer-term securities generally
changes more in response to changes in interest rates than that of shorter-term securities.
As with other debt securities, ABS are subject to both actual and perceived measures of
creditworthiness. Liquidity in ABS may be affected by the performance or perceived performance
of the underlying assets. In some circumstances investments in ABS may become less liquid, making
it difficult to dispose of them. Accordingly the Fund’s ability to respond to market events may be
impaired and the Fund may experience adverse price movements upon liquidation of such
investments. In addition, the market price for an ABS may be volatile and may not be readily
ascertainable. As a result, the Fund may not be able to sell them when it desires to do so, or to
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realise what it perceives to be their fair value in the event of a sale. The sale of less liquid
securities often requires more time and can result in higher brokerage charges or dealer discounts
and other selling expenses.
ABS may be leveraged which may contribute to volatility in the value of the security.
Considerations relating to specific types of ABS in which a Fund may invest
Asset-Backed Commercial Paper – (“ABCP”).
An ABCP is a short-term investment vehicle with a maturity that is typically between 90 and 180 days.
The security itself is typically issued by a bank or other financial institution. The notes are backed by
physical assets such as trade receivables, and are generally used for short-term financing needs.

A company or group of companies looking to enhance liquidity may sell receivables to a bank or
other conduit, which, in turn, will issue them to the Fund as commercial paper. The commercial
paper is backed by the expected cash inflows from the receivables. As the receivables are collected,
the originators are expected to pass on the funds.
Collateralised Debt Obligation (“CDO”)
A CDO is generally an investment grade security backed by a pool of non-mortgage bonds, loans and
other assets. CDOs do not usually specialise in one type of debt but are often loans or bonds. CDOs
are packaged in different classes representing different types of debt and credit risk. Each class has
a different maturity and risk associated with it.
Credit Linked Note – (“CLN”)
A CLN is a security with an embedded credit default swap allowing the issuer to transfer a specific
credit risk to the Fund.
CLNs are created through a special purpose company or trust, which is collateralised with securities
rated in the top tier as determined by an accredited credit rating agency. The Fund buys securities
from a trust that pays a fixed or floating coupon during the life of the note. At maturity, the Fund
will receive the par value unless the referenced entity credit defaults or declares bankruptcy, in
which case it receives an amount equal to the recovery rate. The trust enters into a default swap
with a deal arranger. In case of default, the trust pays the dealer par minus the recovery rate in
exchange for an annual fee which is passed on to the Fund in the form of a higher yield on the
notes. Under this structure, the coupon or price of the note is linked to the performance of a
reference asset. It offers borrowers a hedge against credit risk, and offers the Fund a higher yield
on the note for accepting exposure to a specified credit event.
Synthetic Collateralised Debt Obligation
A synthetic CDO is a form of collateralised debt obligation (CDO) that invests in credit default
swaps (CDSs – see below) or other non-cash assets to gain exposure to a portfolio of fixed income
assets. Synthetic CDOs are typically divided into credit classes based on the level of credit risk
assumed. Initial investments into the CDO are made by the lower classes, while the senior classes
may not have to make an initial investment.
All classes will receive periodic payments based on the cash flows from the credit default swaps. If
a credit event occurs in the fixed income portfolio, the synthetic CDO and its investors including
the Fund become responsible for the losses, starting from the lowest rated classes and working its
way up. While synthetic CDOs can offer extremely high yields to investors such as the Fund, there
is potential for a loss equal to that of the initial investments if several credit events occur in the
reference portfolio.
A CDS is a swap designed to transfer the credit exposure of fixed income products between parties.
The buyer of a CDS receives credit protection (buys protection), whereas the seller of the swap
guarantees the credit worthiness of the product. By doing this, the risk of default is transferred
from the holder of the fixed income security to the seller of the CDS. CDS are treated as a form of
OTC derivative.
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Whole Business Securitisation (“WBS”):
Whole-business securitisation is defined as a form of asset-backed financing in which operating
assets (which are long-term assets acquired for use in the business rather than for resale and
includes property, plant, and equipment and intangible assets) are financed through the issues of
notes via a special purpose vehicle (a structure whose operations are limited to the acquisition and
financing of specific assets, usually a subsidiary company with an asset/liability structure and legal
status that makes its obligations secure even if the parent company goes bankrupt) in the bond
market and in which the operating company keeps complete control over the assets securitised. In
case of default, control is handed over to the security trustee for the benefit of the note holders
for the remaining term of financing.

Mortgage-backed Securities (“MBS”)
A mortgage-backed security is a generic term for a debt security backed or collateralised by the income
stream from an underlying pool of commercial and/or residential mortgages. This type of security is
commonly used to redirect the interest and principal payments from the pool of mortgages to investors.
A mortgage-backed security is normally issued in a number of different classes with varying
characteristics depending on the riskiness of the underlying mortgages assessed by reference to their
credit quality and term and can be issued at a fixed or a floating rate of securities. The higher the risk
contained in the class, the more the mortgage-backed security pays by way of income.

Specific types of MBS in which a Fund may invest are set out below.
Generic risks related to MBS
MBS may be subject to prepayment risk which is the risk that, in a period of falling interest rates,
borrowers may refinance or otherwise repay principal on their mortgages earlier than scheduled. When
this happens, certain types of MBS will be paid off more quickly than originally anticipated and the Fund
will have to invest the proceeds in securities with lower yields. MBS may also be subject to extension risk,
which is, the risk that, in a period of rising interest rates, certain types of MBS will be paid off more
slowly than originally anticipated and the value of these securities will fall. As a result, the average
duration of the Fund’s portfolio may increase. The value of longer-term securities generally changes
more in response to changes in interest rates than that of shorter-term securities.
Because of prepayment risk and extension risk, MBS react differently to changes in interest rates
than other fixed income securities. Small movements in interest rates (both increases and
decreases) may quickly and significantly reduce the value of certain MBS. Certain MBS in which the
Fund may invest may also provide a degree of investment leverage, which could cause the Fund to
lose all or a substantial amount of its investment. In some circumstances investments in MBS may
become less liquid, making it difficult to dispose of them. Accordingly, the Fund’s ability to respond
to market events may be impaired and the Fund may experience adverse price movements upon
liquidation of such investments. In addition, the market price for MBS may be volatile and may not
be readily ascertainable. As a result, the Fund may not be able to sell them when it desires to do so,
or to realise what it perceives to be their fair value in the event of a sale. The sale of less liquid
securities often requires more time and can result in higher brokerage charges or dealer discounts
and other selling expenses.
Considerations relating to specific types of MBS in which a Fund may invest
Commercial Mortgage Backed Security (“CMBS”)
A CMBS is a type of mortgage backed security that is secured by the loan on a commercial property;
CMBS can provide liquidity to real estate investors and to commercial lenders. Typically a CMBS
provides a lower degree of prepayment risk because commercial mortgages are most often set for a
fixed term and not for a floating term as is generally the case with a residential mortgage. CMBS
are not always in a standard form so can present increased valuation risk.
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Collateralised Mortgage Obligation (“CMO”)
A CMO is a security backed by the revenue from mortgage loans, pools of mortgages, or even
existing CMOs, separated into different maturity classes. In structuring a CMO, an issuer distributes
cash flow from the underlying collateral over a series of classes, which constitute a multiclass
securities issue. The total revenue from a given pool of mortgages is shared between a collection of
CMOs with differing cashflow and other characteristics. In most CMOs, coupon payments are not
made on the final class until the other classes have been redeemed. Interest is added to increase
the principal value.
CMOs aim to eliminate the risks associated with prepayment because each security is divided into
maturity classes that are paid off in order. As a result, they yield less than other mortgage-backed
securities. Any given class may receive interest, principal, or a combination of the two, and may
include more complex stipulations. CMOs generally receive lower interest rates that compensate
for the reduction in prepayment risk and increased predictability of payments. In addition, CMOs
can exhibit relatively low liquidity, which can increase the cost of buying and selling them.
Real Estate Mortgage Investment Conduits (“REMIC”)
A REMIC is an investment-grade mortgage bond that separates mortgage pools into different
maturity and risk classes to the bank or conduit, which then passes the proceeds on to the note
holders including the Fund. The REMIC is structured as a synthetic investment vehicle consisting of
a fixed pool of mortgages broken apart and marketed to investors as individual securities and
created for the purpose of acquiring collateral. This base is then divided into varying classes of
securities backed by mortgages with different maturities and coupons.
Residential mortgage-backed security (“RMBS”)
An RMBS is a type of security whose cash flows come from residential debt such as mortgages,
home-equity loans and subprime mortgages. This is a type of MBS which focuses on residential
instead of commercial debt.
Holders of an RMBS receive interest and principal payments that come from the holders of the
residential debt. The RMBS comprises a large amount of pooled residential mortgages.
Distressed Securities
Investment in a security of an issuer that is either in default or in high risk of default (“Distressed
Securities”) involves significant risk. Such investments will only be made when the Investment
Adviser believes either that the security trades at a materially different level from the Investment
Adviser’s perception of fair value or that it is reasonably likely that the issuer of the securities will
make an exchange offer or will be the subject of a plan of reorganisation; however, there can be
no assurance that such an exchange offer will be made or that such a plan of reorganisation will be
adopted or that any securities or other assets received in connection with such an exchange offer
or plan of reorganisation will not have a lower value or income potential than anticipated when the
investment was made. In addition, a significant period of time may pass between the time at which
the investment in Distressed Securities is made and the time that any such exchange, offer or plan
of reorganisation is completed. During this period, it is unlikely that any interest payments on the
Distressed Securities will be received, there will be significant uncertainty as to whether fair value
will be achieved or not and the exchange offer or plan of reorganisation will be completed, and
there may be a requirement to bear certain expenses to protect the investing Fund’s interest in the
course of negotiations surrounding any potential exchange or plan of reorganisation. Furthermore,
constraints on investment decisions and actions with respect to Distressed Securities due to tax
considerations may affect the return realised on the Distressed Securities.
Some Funds may invest in securities of issuers that are encountering a variety of financial or
earnings problems and represent distinct types of risks. A Fund’s investments in equity or fixed
income transferable securities of issuers in a weak financial condition may include issuers with
substantial capital needs or negative net worth or issuers that are, have been or may become,
involved in bankruptcy or reorganisation proceedings.
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Contingent Convertible Bonds
A contingent convertible bond is a type of complex debt security which may be converted into the
issuer’s equity or be partly or wholly written off if a pre-specified trigger event occurs. Trigger
events may be outside of the issuer’s control. Common trigger events include the share price of the
issuer falling to a particular level for a certain period of time or the issuer’s capital ratio falling to
a pre-determined level. Coupon payments on certain contingent convertible bonds may be entirely
discretionary and may be cancelled by the issuer at any point, for any reason, and for any length of
time.
Events that trigger the conversion from debt into equity are designed so that conversion occurs
when the issuer of the contingent convertible bonds is in financial difficulty, as determined either
by regulatory assessment or objective losses (e.g. if the capital ratio of the issuer company falls
below a pre-determined level).
Investment in contingent convertible bonds may entail the following (non-exhaustive) risks:
Contingent convertible bonds’ investors may suffer a loss of capital when equity holders do not.
Trigger levels differ and determine exposure to conversion risk depending on the distance of the
capital ratio to the trigger level. It might be difficult for the Fund to anticipate the trigger events
that would require the debt to convert into equity. Furthermore, it might be difficult for the Fund
to assess how the securities will behave upon conversion.
In case of conversion into equity, the relevant Fund might be forced to sell these new equity
shares because the investment policy of the relevant Fund may not allow equity in its portfolio.
Such a forced sale, and the increased availability of these shares might have an effect on market
liquidity in so far as there may not be sufficient demand for these shares. Investment in contingent
convertible bonds may also lead to an increased industry concentration risk and thus counterparty
risk as such securities are issued by a limited number of banks. Contingent convertible bonds are
usually subordinated to comparable non-convertible securities, and thus are subject to higher risks
than other debt securities.
In the event that a contingent convertible bond is written off (a “write-down”) as the result of a
pre-specified trigger event, the Fund may suffer a full, partial or staggered loss of the value of its
investment. A write-down may be either temporary or permanent.
In addition, most contingent convertible bonds are issued as perpetual instruments which are
callable at pre-determined dates. Perpetual contingent convertible bonds may not be called on
the pre-defined call date and investors may not receive return of principal on the call date or at
any date.
Delayed Delivery Transactions
Funds that invest in fixed income transferable securities may purchase “To Be Announced”
securities contracts (“TBAs”). This refers to the common trading practice in the mortgage-backed
securities market whereby a contract is purchased which entitles the buyer to buy a security from a
mortgage pool (including but not limited to Ginnie Mae, Fannie Mae or Freddie Mac) for a fixed
price at a future date. At the time of purchase the exact security is not known, but the main
characteristics of it are specified. Although the price has been established at the time of purchase,
the principal value has not been finalised.
As a TBA is not settled at the time of purchase, this may lead to leveraged positions within a Fund.
Purchasing a TBA involves a risk of loss if the value of the security to be purchased declines prior
to the settlement date. Risks may also arise upon entering into these contracts from the potential
inability of counterparties to meet the terms of their contracts. In certain jurisdictions, TBAs may
be classed as financial derivative instruments.
The Funds may dispose of a commitment prior to settlement if it is deemed appropriate to do so.
Proceeds of TBA sales are not received until the contractual settlement date. During the time a
TBA sale commitment is outstanding, equivalent deliverable securities, or an offsetting TBA
purchase commitment (deliverable on or before the sale commitment date), are held as cover for
the transaction.
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If the TBA sale commitment is closed through the acquisition of an offsetting purchase commitment,
the Fund realises a gain or loss on the commitment without regard to any unrealised gain or loss on
the underlying security. If the Fund delivers securities under the commitment, the Fund realises a
gain or loss from the sale of the securities upon the unit price established at the date the
commitment was entered into.
Sovereign Debt
Sovereign debt refers to debt obligations issued or guaranteed by governments or their agencies
and instrumentalities (each a “governmental entity”). Investments in sovereign debt may involve a
degree of risk. The governmental entity that controls the repayment of sovereign debt may not be
able or willing to repay the principal and/or interest when due in accordance with the terms of
such debt. A governmental entity’s willingness or ability to repay principal and interest due in a
timely manner may be affected by, among other factors, its cash flow situation, the extent of its
foreign reserves, the availability of sufficient foreign exchange on the date a payment is due, the
relative size of the debt service burden to the economy as a whole, the governmental entity’s
policy towards the international monetary bodies, any constraints placed on it by inclusion in a
common monetary policy, or any other constraints to which a governmental entity might be subject.
Governmental entities may also be dependent on expected disbursements from foreign
governments, multilateral agencies and other foreign entities to reduce principal and interest
arrears on their debt. The commitment on the part of these governments, agencies and others to
make such disbursements may be conditioned on a governmental entity’s implementation of
economic reforms and/or economic performance and the timely service of such debtor’s obligations.
Failure to implement such reforms, achieve such levels of economic performance or repay principal
or interest when due may result in the cancellation of such third parties’ commitments to lend
funds to the governmental entity, which may further impair such debtor’s ability or willingness to
service its debt on a timely basis. Consequently, governmental entities may default on their
sovereign debt. Holders of sovereign debt, including a Fund, maybe requested to participate in the
rescheduling of such debt and to extend further loans to governmental entities.
Sovereign debt holders may also be affected by additional constraints relating to sovereign issuers
which may include (i) the restructuring of such debt (including the reduction of outstanding
principal and interest and or rescheduling of repayment terms) without the consent of the
impacted Fund(s) (e.g. pursuant to legislative actions unilaterally taken by the sovereign issuer
and/or decisions made by a qualified majority of the lenders); and (ii) the limited legal recourses
available against the sovereign issuer in case of failure of or delay in repayment (for example there
may be no bankruptcy proceedings available by which sovereign debt on which a government entity
has defaulted may be recovered).
As set out in their investment policies, some of the Funds may invest in debt securities, issued by
governments and agencies worldwide and may invest, from time to time, more than 10% of their
Net Asset Value in non-investment grade debt securities issued by governments and agencies of any
single country. Non-investment grade, also known as “high-yield”, sovereign debt may carry a
greater risk of default than higher rated debt securities. In addition, non-investment grade
securities tend to be more volatile than higher rated debt securities, so that adverse economic
events may have a greater impact on the prices of non-investment grade debt securities than on
higher rated debt securities. Further, an issuer’s ability to service its debt obligations may be
adversely affected by specific issuer developments, for example, an economic recession may
adversely affect an issuer’s financial condition and the market value of high yield debt securities
issued by such entity.
Where Funds invest more than 10% of their Net Asset Value in debt securities issued by
governments or agencies of any single country, they may be more adversely affected by the
performance of those securities and will be more susceptible to any single economic, market,
political or regulatory occurrence affecting that particular country or region.
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Bond Downgrade Risk
A Fund may invest in highly rated / investment grade bonds, however, where a bond is
subsequently downgraded it may continue to be held in order to avoid a distressed sale. To the
extent that a Fund does hold such downgraded bonds, there will be an increased risk of default on
repayment, which in turn translates into a risk that the capital value of the Fund will be affected.
Investors should be aware that the yield or the capital value of the Fund (or both) could fluctuate.

Bank Corporate Bonds “Bail-in” Risk
Corporate bonds issued by a financial institution in the European Union may be subject to the risk of a
write down or conversion (i.e. “bail-in”) by an EU authority in circumstances where the financial
institution is unable to meet its financial obligations. This may result in bonds issued by such financial
institution being written down (to zero), converted into equity or alternative instrument of ownership, or
the terms of the bond may be varied. ‘Bail-in’ risk refers to the risk of EU member state authorities
exercising powers to rescue troubled banks by writing down or converting rights of their bondholders in
order to absorb losses of, or recapitalise, such banks. Investors should be alerted to the fact that EU
member state authorities are more likely to use a “bail-in” tool to rescue troubled banks, instead of

relying on public financially support as they have in the past as EU member state authorities now
consider that public financial support should only be used as a last resort after having assessed and
exploited, to the maximum extent practicable, other resolution tools, including the “bail-in” tool. A
bail-in of a financial institution is likely to result in a reduction in value of some or all of its bonds
(and possibly other securities) and a Fund holding such securities when a bail-in occurs will also be
similarly impacted.
The foregoing risk factors do not purport to be a complete explanation of the risks involved in
investing in the Sub-Fund. Please refer to ‘Risk Considerations’ of the Luxembourg Prospectus
for more details on risks relating to the Fund.
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Fees and Charges
There are no ILP sub-fund charges which are directly payable by you. For the full charges of the
investment-linked policy you are invested in, please refer to the relevant product summary.
Fees and Charges applicable to the Fund
Management Fee

1.25%

Depositary Fee and
other Fees

The Depositary receives annual fees, based on the value of securities,
which accrue daily, plus transaction fees. The annual custody
safekeeping fees range from 0.0024% to 0.45% per annum and the
transaction fees range from US$5.50 to US$124 per transaction, all
such fees to be subject to change without prior notice.
The rates for both categories of fees will vary according to the country
of investment and, in some cases, according to asset class.
The Company also pays any professional costs relating to European
Union withholding tax reclaims. Any commitment fees arising from
borrowings or any costs relating to withholding tax reclaims will be
allocated between the relevant Funds on a fair and equitable basis.
Any costs relating to withholding tax reclaims outside of the EU (plus
any taxes or interest thereon) will be paid by the Company and will be
allocated between the relevant Funds on a fair and equitable basis. As
the Company has had a good degree of success with its EU withholding
tax reclaims (which are paid by the Company) to date, any costs
associated with non-EU withholding tax reclaims will no longer be paid
out of the Administration Fee and will now be paid by the Company
and allocated between the relevant Funds on a fair and equitable
basis. These costs are normally allocated between the relevant Funds
(plus any taxes thereon) on a fair and equitable basis at the Directors’
discretion.

Administration Fee

The IeveI of Administration Fee may vary at the Directors’ discretion,
as agreed with the Management Company, and will apply at different
rates across the various Funds and Share CIasses issued by the
Company. However, it has been agreed between the Directors and the
Management Company that the Administration Fee currently paid shall
not exceed 0.25% per annum. It is accrued daiIy, based on the Net
Asset Value of the relevant Share CIass and paid monthly.

Securities Lending Fees

The securities lending agent, BlackRock Advisors (UK) Limited,
receives remuneration in relation to its activities. Such remuneration
shall not exceed 37.5% of the net revenue from the activities, with all
operational costs borne out of Blackrock’s share.
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Research Fees

In accordance with new rules coming into force in January 2018
pursuant to EU Directive 2014/65/EU on markets in financial
instruments referred to as “MiFID II”, BlackRock Group will no longer
pay for external research via client trading commissions for its MiFID
II-impacted funds.
The BlackRock Group shall meet such research costs out of its own
resources. MiFID II-impacted funds are those which have appointed a
BlackRock Group MiFID firm as investment adviser or where investment
management has been delegated by such firm to an overseas affiliate.
Funds which have directly appointed an overseas affiliate of the
BlackRock Group within a third country (i.e. outside the European
Union) to perform portfolio management are not in-scope for the
purposes of MiFID II and will be subject to the local laws and market
practices governing external research in the applicable jurisdiction of
the relevant affiliate. This means that costs of external research may
continue to be met out of the assets of such funds. A list of such funds
is available on request from the Management Company or can be found
on the BlackRock website:
https://www.blackrock.com/international/individual/enzz/mifid/research/bgf.
Where investments are made in non-BlackRock Group funds, they will
continue to be subject to the external manager’s approach to paying
for external research in each case. This approach may be different
from that of the BlackRock Group and may include the collection of a
research charge alongside trading commissions in accordance with
applicable laws and market practice. This means that the costs of
external research may continue to be met out of the assets within the
fund.

Please note that, subject to the approval of the Directors, the combined Management Fee and
Administration Fee for each Fund may be increased up to a maximum of 2.25% in total by giving
Shareholders three months’ prior notice. For more details on fees and charges applicable to the Fund,
please refer to ‘Appendix 1 – Fees, Charges and Expenses’ of the Prospectus.

Suspension of dealings
The calculation of the net asset value of the Underlying Fund may be temporarily suspended. In such an
event, the Underlying Fund may be unable to dispose of its investments. A delay in the disposal of the
Underlying Fund’s investments may adversely affect both the value of the investments being disposed of, and
the value and liquidity of the Underlying Fund.
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Past Performance
Note: The past performance of the ILP sub-fund is disclosed. Past performance is not indicative of
future performance.
Performance of the ILP sub-fund as at 31 December 2021
ILP sub-fund /
Benchmark

Sub-fund
launch
date

3 months

6months

1 year

3 years

Since
launch

BlackRock Global
Funds - US Dollar High
29 July
1.15%
0.54%
4.23%
N.A.
7.28%
Yield Bond Fund A2
2020
Hedged SGD
Bloomberg Barclays
Capital US High Yield
N.A
-0.018%
1.89%
7.37%
N.A.
7.06%
2% Constrained Index
(SGD)
Sources: BlackRock and Morningstar as of end December 2021. Net performance of fund in SGD on a
NAV pricing basis with income reinvested. Performance of Benchmark in SGD. Returns above one
year are annualised.

Expense Ratio and Turnover Ratio
The Fund’s expense ratio and turnover ratio for the year ended 31 December 2021:
Sub-Fund

Expense ratio

BlackRock Global Funds – US Dollar High Yield Bond

1.46%

Turnover ratio
60.13%

The expense ratio is calculated in accordance with the Investment Management Association of
Singapore’s (IMAS) guidelines for the disclosure of expense ratios and are based on the Sub-Funds’
latest audited accounts. The following expenses, where applicable, are excluded from the
calculation of the expense ratio:
a) brokerage and other transaction costs;
b) interest expenses;
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; and
f)

dividends and other distributions paid to Shareholders.

The turnover ratio is calculated based on the lesser of purchases or sales of underlying investments
of a Fund expressed as a percentage over daily average net asset value, over the same period used
for calculating the expense ratio.
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Soft Dollar Commissions or Arrangements
Pursuant to EU Directive 2014/65/EU on markets in financial instruments referred to as “MiFID II”,
BlackRock Group will no longer pay for external research via client trading commissions for its MiFID IIimpacted funds (“MIFID II-impacted funds”). The BlackRock Group shall meet such research costs out of its
own resources. MiFID II-impacted funds are those which have appointed a BlackRock Group MiFID firm as
investment adviser or where investment management has been delegated by such firm to an overseas
affiliate. Funds which have directly appointed an overseas affiliate of the BlackRock Group within a third
country (i.e. outside the European Union) to perform portfolio management are not in-scope for the
purposes of MiFID II and will be subject to the local laws and market practices governing external research
in the applicable jurisdiction of the relevant affiliate. This means that costs of external research may
continue to be met out of the assets of such funds. A list of such funds is available on request from the
Management
Company
or
can
be
found
on
the
BlackRock
website:
https://www.blackrock.com/international/individual/en-zz/mifid/research/bgf. Where investments are
made in non-BlackRock Group funds, they will continue to be subject to the external manager’s approach
to paying for external research in each case. This approach may be different from that of the BlackRock
Group and may include the collection of a research charge alongside trading commissions in accordance
with applicable laws and market practice. This means that the costs of external research may continue to
be met out of the assets within the fund.
Where permitted by applicable regulation (excluding, for the avoidance of doubt, any Funds which are in
scope for MiFID II), certain BlackRock Group companies acting as investment adviser to the funds may
accept commissions generated when trading equities with certain brokers in certain jurisdictions.
Commissions may be reallocated to purchase eligible research services. Such arrangements may benefit one
fund over another because research can be used for a broader range of clients than just those whose
trading funded it. BlackRock Group has a Use of Commissions Policy designed to ensure only eligible
services are purchased and excess commissions are reallocated to an eligible service provider where
appropriate.
To the extent that investment advisers within the BlackRock Group are permitted to receive trading
commissions or soft dollar commissions, with respect to the funds (or portion of a fund) for which they
provide investment management and advice, they may select brokers (including, without limitation,
brokers who are affiliated with the BlackRock Group or PNC Group) that furnish the BlackRock Group,
directly or through third-party or correspondent relationships, with research or execution services which
provide, in BlackRock Group’s view, lawful and appropriate assistance to each applicable BlackRock Group
company in the investment decision-making or trade execution processes and the nature of which is that
their provision can reasonably be expected to benefit the fund as a whole and may contribute to an
improvement in the funds’ performance. Such research or execution services may include, without
limitation and to the extent permitted by applicable law: research reports on companies, industries and
securities; economic and financial information and analysis; and quantitative analytical software. Research
or execution services obtained in this manner may be used in servicing not only the account from which
commissions were used to pay for the services, but also other BlackRock Group client accounts. For the
avoidance of doubt, such goods and services do not include travel, accommodation, entertainment, general
administrative goods and services, general office equipment, computer hardware or premises, membership
fees, employee salaries or direct money payments. To the extent that BlackRock uses its clients’
commission dollars to obtain research or execution services, BlackRock Group companies will not have to
pay for those products and services themselves. BlackRock Group companies may receive research or
execution services that are bundled with the trade execution, clearing and/or settlement services provided
by a particular broker-dealer. To the extent that each BlackRock Group company receives research or
execution services on this basis, many of the same potential conflicts related to receipt of these services
through third party arrangements exist. For example, the research effectively will be paid by client
commissions that also will be used to pay for the execution, clearing and settlement services provided by
the broker-dealer and will not be paid by that BlackRock Group company.
Each BlackRock Group company may endeavour, subject to best execution, to execute trades through
brokers who, pursuant to such arrangements, provide research or execution services in order to ensure the
continued receipt of research or execution services that BlackRock Group company believes are useful in
their investment decision-making or trade execution process.
Each BlackRock Group company may pay, or be deemed to have paid, commission rates higher than it could
have otherwise paid in order to obtain research or execution services if that BlackRock Group company
determines in good faith that the commission paid is reasonable in relation to the value of the research or
execution services provided. BlackRock Group believes that using commission dollars to obtain the research
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or execution services enhances its investment research and trading processes, thereby increasing the
prospect for higher investment returns.
BlackRock Group may from time to time choose to alter or choose not to engage in the above described
arrangements to varying degrees, without notice to BlackRock Group clients, to the extent permitted by
applicable law.
Conflicts of Interest
The Management Company of the Underlying Funds and other BlackRock Group companies undertake business
for other clients. BlackRock Group companies, their employees and their other clients face conflicts with the
interests of the Management Company and its clients. BlackRock maintains a Conflicts of Interest Policy. It is not
always possible for the risk of detriment to a client’s interests to be entirely mitigated such that, on every
transaction when acting for clients, a risk of detriment to their interests does not remain. The types of conflict
scenario giving rise to risks which BlackRock considers it cannot with reasonable confidence mitigate are
disclosed below. This document, and the disclosable conflict scenarios, may be updated from time to time.
For more information, please refer to paragraphs 11 and 26 to 29 of Appendix C (Additional Information) to the
Luxembourg Prospectus of the Underlying Funds.

Reports
The financial year-end of the ILP Sub-Fund is 30 June. Singapore Life Ltd. will make available semi-annual
report and annual audited report of the ILP Sub-Fund within 2 months and 3 months respectively from the
relevant reporting periods.
In addition, Singapore Life Ltd. will make available financial reports of the Underlying Fund as they become
available from the Investment Manager. Policyholders can access these reports via the website at
www.singlife.com.

Other Material Information
Investors should read the Sub-Fund’s Singapore prospectus for further disclosures and terms relating to the
Fund, Sub-Fund and the Shares, including (without limitation) market timing and excessive trading practices,
co-management of assets, and data protection.

Important Notes
Buying a life insurance is a long-term commitment. An early termination of the policy usually involves high
costs and the surrender value may be less than the total premium paid. The terms and conditions are
specified in the policy contract.
Singapore Life Ltd. is registered by the Monetary Authority of Singapore to conduct life insurance business
in Singapore. Singapore Life Ltd. is a member of the Life Insurance Association of Singapore.
Not for sale to non-residents of Singapore.
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United Asian High Yield Bond Fund SGD-H
Fund Summary (as of April 2022)
This fund summary is for the following ILP sub-fund and should be read in conjunction with the
relevant investment term sheet, product summary, and policy’s terms and conditions.

ILP sub-fund

Underlying Fund

United Asian High Yield Bond Fund
SGD-H

United Choice Portfolios - United Asian High Yield Bond Fund A
SGD Acc (Hedged)

Structure of the ILP sub-fund
The ILP sub-fund is a feeder fund that feeds 100% into the underlying fund which is a sub-fund of
United Choice Portfolios (the “Fund”), an open-ended umbrella fund constituted in Singapore.
The ILP sub-fund is classified as Excluded Investment Product, with effect from 28 March 2022. The
ILP sub-fund is not a Specialised ILP sub-fund.
The ILP sub-fund does not pay dividends.
As the ILP sub-fund feed 100% into the underlying fund, pertinent information related to the
underlying fund will be applicable to the ILP sub-fund too, and the information that follows will
be with respect to the underlying fund (referred to from hereon as the “Sub-Fund”) and the
relevant share classes, unless otherwise stated. The rest of this document should be read with
respect to the relevant prospectus where applicable.

Information on the Managers
The Managers
The Managers are UOB Asset Management Ltd (“UOBAM”).
UOBAM is a wholly-owned subsidiary of United Overseas Bank Limited (“UOB”). Established in 1986,
UOBAM has been managing collective investment schemes and discretionary funds in Singapore for
over 30 years. UOBAM is licensed and regulated by the Monetary Authority of Singapore (the
“Authority”).
The past performance of the Managers is not necessarily indicative of its future performance.

Other Parties
Trustee and custodian
The Trustee of the Fund is State Street Trust (SG) Limited. The Trustee has appointed State Street
Bank and Trust Company (“SSBT”), a trust company organised under the laws of the Commonwealth
of Massachusetts and, in respect of such appointment, acting through its Singapore Branch, as the
global master custodian of each of the Sub-Funds.
The custodian of the respective ILP sub-fund is Allfunds Singapore Branch.
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Investment Objectives, Focus & Approach
Investment objective
The United Asian High Yield Bond Fund seeks to achieve a total return consisting of high income and
capital appreciation by investing primarily in high yield fixed income or debt securities (including
money market instruments) issued by Asian corporations, financial institutions, governments and
their agencies.
Investment focus and approach
The Sub-Fund aims to achieve its investment objective by investing in a diversified portfolio of
Asian fixed income or debt securities, which primarily comprises of high yield fixed income or debt
securities that may be non-investment grade and/or unrated. Notwithstanding the foregoing, the
Sub-Fund may from time to time invest in Asian investment grade fixed income or debt securities if
Asian high yield fixed income or debt securities are not available at acceptable prices or volume.
Non-investment grade fixed income or debt securities would include those securities with a long
term credit rating of below “BBB-” by Standard and Poor’s, “Baa3” by Moody’s Investors Service,
“BBB-” by Fitch Inc, or their equivalent.
The geographic regions in which the Sub-Fund will invest include but are not limited to Singapore,
Malaysia, Thailand, Indonesia, Philippines, Hong Kong SAR, South Korea, Taiwan, China, Australia,
New Zealand and Japan.
The Sub-Fund will invest in a broad range of fixed income or debt securities which may or may not
be listed and which may be denominated in any currency.
The Sub-Fund will be actively managed with a focus on yield at an acceptable risk premium. There
is no bias towards sovereign or corporate bonds. The emphasis is on the credit spread as the main
source of incremental return.
Credit analysis and credit diversification by the Managers are important as a source of added value
and in helping to reduce unsystematic risks inherent in such investments, respectively.
The Managers’ investment style is based on the credit fundamentals of the relevant company and
the extent to which the pricing has been reflected in the credit in question. The Sub-Fund’s
portfolio of investments will be reviewed regularly so as to enable the Sub-Fund to switch out of
overvalued securities to undervalued securities.
A long-term view is taken when assessing an investment opportunity. At the same time, the
Managers recognise that Asian markets are subject to greater volatility than developed markets and
may therefore require a greater level of trading than originally envisaged. The Managers’ policy is
to have the Sub-Fund fully invested save where there is overwhelming evidence to suggest that the
markets are excessively overvalued.

Product suitability
The Sub-Fund is only suitable for investors who:
• seek a total return consisting of high income and capital appreciation;
• are looking for exposure to Asian high yield fixed income or debt securities; and
• are comfortable with the volatility and risk of a fund that invests in non-investment grade
and/or unrated Asian fixed income or debt securities.

Risks
General risks
You should consider and satisfy yourself as to the risks of investing in the Sub-Funds. Generally,
some of the risk factors that you should consider are market risks, interest rate risks, default risks,
foreign exchange risks, currency risks, liquidity risks and risks involved in investing in derivatives.
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The Sub-Funds’ investments may be adversely affected by changes in policies and other restrictions
and controls in foreign countries as well as political instability.
An investment in the Sub-Funds is meant to produce returns over the long-term and you should not
expect to obtain short-term gains from such investment.
You should be aware that the price of Units and the income accruing from the Units, may fall or
rise and that you may not get back your original investment. In addition, the values of the SubFunds and their distributions (if any) may rise or fall.
There can be no guarantee that the Sub-Funds will achieve their investment objectives. Investments in
the Sub-Funds are not deposits or other obligations of, or guaranteed or insured by any party and are
subject to investment risks, including the possible loss of the principal amount invested.

Specific risks
a) Market risk
You will be exposed to market risk in the Asian bond markets. You should consider and satisfy
yourself as to the usual risks of investing and participating in publicly traded securities. Prices of
securities may go up or down in response to changes in economic conditions, interest rates and the
market’s perception of the securities which in turn may cause the prices of Units in the Sub-Funds
to rise or fall.
b) Foreign exchange and currency risk
The Sub-Funds which are denominated in Singapore dollars may have exposure, either directly or
indirectly, to a wide range of currencies. Where a Sub-Fund makes investments which are
denominated in foreign currencies, fluctuations in the exchange rates of the currency or currencies
in which the underlying assets of the Sub-Fund are denominated (the “Portfolio Currency”) against
the Singapore dollar may affect the value of the relevant Units. In the management of the SubFunds, the Managers may hedge the foreign currency exposure and may adopt an active currency
management approach. However, the foreign currency exposure of the Sub-Funds may not be fully
hedged depending on the circumstances of each case. Such considerations shall include but are not
limited to the outlook on the relevant currency, the costs of hedging and the market liquidity of
the relevant currency.
Additionally, a Sub-Fund may have Classes of Units that are denominated in currencies other than
the Base Currency of the Sub-Fund. Changes in the exchange rate between the Base Currency of the
Sub-Fund and the denominated currency of any such Class may lead to an appreciation or
depreciation of the value of the Units of the Class, as expressed in the denominated currency of
the Class and depending on the movement in exchange rates between the Base Currency and the
denominated currency of the Class. Where a Class of Units is designated in a currency other than
the Base Currency of the Sub-Fund, the Managers may or may not mitigate the exchange rate risk
by hedging such foreign currency exposure to the extent of the NAV attributed to such Class.
Although the financial instrument used to mitigate the risk is not in relation to the other Classes of
Units (if any) within the Sub-Fund, the financial instrument will comprise the assets (or liabilities)
of the Sub-Fund as a whole. The gains (or losses) on and the costs of the relevant financial
instruments will, however, accrue solely to the relevant Class of Units of the Sub-Fund.
You should note that a Sub-Fund may offer for subscription Units in Hedged Classes. In the case of
Hedged Classes, the Managers currently adopt a passive hedging policy to hedge the currency in
which the relevant Hedged Class is denominated (the “Hedged Currency”) against the Portfolio
Currency. Notwithstanding the above, the Managers retain the discretion to adopt any other
hedging policy as we may determine from time to time.
The effects of hedging will be reflected in the value of the Hedged Class. A Hedged Class allows the
Managers to use currency hedging transactions to reduce the effect of exchange rate fluctuations
between the Portfolio Currency and the Hedged Currency. The aim is that the Hedged Class should
reflect the actual return of the Portfolio Currency within the relevant Sub-Fund, as applicable, plus
or minus the interest rate differential between the Hedged Currency and the Portfolio Currency.
However, other factors may impact the return of the Hedged Class which means that the Hedged
Class may not perfectly achieve this aim. These factors include but are not limited to:
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i.

any unrealised profit/loss on the currency forward remaining un-invested until the hedge is
rolled over and any profit or loss is crystallised;

ii.

transaction costs;

iii.

short-term interest rate changes;

iv.

the timing of the market value hedge adjustments relative to the relevant Sub-Fund’s
Valuation Point; and

v.

intra-day volatility of the value of the Portfolio Currency in relation to the existing hedge.

The costs and expenses associated with the hedging transactions in respect of a Hedged Class and
any benefits of the hedging transactions will accrue to Holders in that Hedged Class only.
Subject to the provisions of the Code on Collective Investment Schemes (the “Code”), the Managers
will aim to hedge not more than 100% of the proportion of the NAV attributable to the relevant
Hedged Class. When assessing the hedging transactions in respect of a Hedged Class, the Managers
will take both the capital and income values of the Hedged Class into account.
The Managers will review the relevant hedging positions daily and, if appropriate, adjust the hedge
to reflect investor inflows and outflows.
Please note that hedging transactions may be entered into whether or not the Hedged Currency is
declining or increasing in value relative to the Portfolio Currency; consequently, where such
hedging is undertaken, it may protect investors in the relevant Hedged Class against a decrease in
the value of the currency being hedged but it may also preclude investors from benefiting from an
increase in the value of such currency. Investors in a Hedged Class will still be exposed to the
market risks that relate to the underlying investments in the relevant Sub-Fund and any exchange
rate risks that arise from the policy of the relevant Sub-Fund that is not fully hedged.
There can be no guarantee that the hedging strategy applied in a Hedged Class will entirely
eliminate the adverse effects of changes in exchange rates between the Portfolio Currency and the
Hedged Currency.
c) Political risk
The Sub-Funds’ investments may be adversely affected by political instability as well as exchange
controls, changes in taxation, foreign investment policies, restrictions on repatriation of
investments and other restrictions and controls which may be imposed by the relevant authorities
in the other countries.
d) Derivatives risk
Sub-Funds which use or invest in FDIs will be subject to risks associated with such investments. FDIs
include, but are not limited to, foreign exchange forward contracts. An investment in a FDI may
require the deposit of initial margin and additional deposit of margin on short notice if the market
moves against the investment position. If the required margin is not provided in time, the
investment may be liquidated at a loss. Therefore, it is essential that such investments in FDIs are
monitored closely. The Managers have the controls for investments in FDIs and have in place
systems to monitor the derivative positions of the Sub-Funds. Please see paragraph 23 of the
Prospectus for more information on the Managers risk management procedures on certain
investments.
e) Liquidity risk
Investments by the Sub-Funds in some Asian and/or emerging markets often involve a greater
degree of risk due to the nature of such markets which do not have fully developed services such as
custodian and settlement services often taken for granted in more developed markets. There may
be a greater degree of volatility in such markets because of the speculative element, significant
retail participation and the lack of liquidity which are inherent characteristics of these markets.
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f)

Small and medium capitalisation companies risk

Investments in companies with small or medium capitalisation generally carry greater risk than is
customarily associated with companies with larger capitalisation. Examples of such risks are less
public information, more limited financial resources and product lines, greater volatility, higher
risk of failure than larger companies and less liquidity. This may result in greater volatility in the
share prices of such companies. You should be aware that investments in single country, sector or
regional funds which may present greater opportunities and potential for capital appreciation may
be subject to higher risks as they may be less diversified than a global portfolio.
g) Debt securities risk
The Sub-Fund will invest in non-investment grade fixed income securities as well as fixed income
securities which are of investment grade as rated by Standard and Poor’s, Moody’s Investors Service
or Fitch Inc, or an equivalent reputable rating agency. Non-investment grade fixed income
securities would include those securities having a long term credit rating of below “BBB-” by
Standard and Poor’s, “Baa3” by Moody’s Investors Service, “BBB-” by Fitch Inc, or their equivalent.
Investments in bonds and other debt securities are subject to interest rate fluctuations and credit
risks, such as risk of default by issuers.
Interest rate risks will arise from unexpected changes in the term structure of interest rates, which
are in turn dependent on general economic conditions. In general, the prices of debt securities are
subject to interest rate fluctuations, and the prices of debt securities may go up or down in
response to such fluctuations in interest rates. In addition, such investments are subject to the
specific ability of the issuers of such securities to meet their debt obligations and are hence
dependent on the financial health of the issuers, which may change adversely over time due to
their specific business conditions and general market conditions. Thereby, adverse changes in the
financial condition of the issuer of the debt securities which the Sub-Fund is invested in, or in
general economic conditions, or both, or an unanticipated rise in interest rates, may increase the
potential for default.
The Sub-Fund may also have a higher credit and default risk due to its exposure to high yield fixed
income or debt securities.
h) Sectoral and regional risk
A regional fund may present greater opportunities and potential for capital appreciation, but may
each be subject to higher risks as they may each be less diversified than a multi-regional portfolio
(as the case may be).
i)

Counterparty risk

Where any Sub-Fund enters into over-the-counter transactions, the Sub-Fund is exposed to the risk
that a counterparty may default on its obligations to perform under the relevant contract. If a
counterparty becomes bankrupt or insolvent, the Sub-Fund could experience delays in liquidating
an investment and may therefore incur significant losses, including losses resulting from a decline
in the value of the investment during the period in which the Sub-Fund seeks to enforce its rights.
The Sub-Fund may also be unable to realise any gains on the investment during such period and
may incur fees and expenses to enforce its rights. There is also a risk that counterparty contracts
may be terminated earlier due to, for instance, bankruptcy, supervening illegality or change in the
tax or accounting laws relative to those laws existing at the time the contracts were entered into.
j) Broker risk
The Managers may engage the services of third party securities brokers and dealers to acquire or
dispose the investments of a Sub-Fund and to clear and settle its exchange traded securities trades.
In selecting brokers and dealers and in negotiating any commission involved in their transactions,
the Managers consider, amongst other things, the range and quality of the professional services
provided by such brokers and dealers and their credit standing and licensing or regulated status. It
is possible that the brokers or dealers engaged for a Sub-Fund may encounter financial difficulties
that may impair the Sub-Fund’s operational capabilities. If a broker or dealer fails or becomes
insolvent, there is a risk that the Sub-Fund’s orders may not be transmitted or executed and its
outstanding trades made through the broker or dealer may not settle.
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k) Risk of using rating agencies and other third parties
Credit ratings of instruments invested into by a Sub-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.
Where the Managers rely on ratings issued by credit rating agencies, the Managers have established
a set of internal credit assessment standards and have put in place a credit assessment process to
ensure that the relevant Sub-Fund’s investments are in line with these standards. Information on
the Managers credit assessment process will be made available to investors upon request.
The Managers may rely, without independent investigation, upon pricing information and valuations
furnished to a Sub-Fund by third parties, including pricing services and independent brokers/dealers.
Their accuracy depends on these parties’ methodology, due diligence and timely response to changing
conditions. The Managers will not be responsible for any failures by such parties in their valuations.

l)

Investment Management Risk

Investment performance depends on the portfolio management team and the team’s investment
strategies. If the investment strategies do not perform as expected, if opportunities to implement
those strategies do not arise, or if the team does not implement its investment strategies
successfully, an investment portfolio may underperform or suffer significant losses.
The risks described above are not exhaustive and you should be aware that the Sub-Fund may
be exposed to other risks of an exceptional nature from time to time.

Fees and Charges
There are no ILP sub-fund charges which are directly payable by you. For the full charges of the
investment-linked policy you are invested in, please refer to the relevant product summary.
Fees and Charges applicable to Sub-Fund
Payable by the Sub-Fund to the Managers, the Trustee and other parties
Annual Management Fee

Currently 1.25%, Maximum 2.00%

a) Retained by Managers

a) 50.00% to 95.00% of Annual Management Fee

b) Paid by Managers to
financial adviser (trailer
fee)

b) 5.00% to 50.00% of Annual Management Fee

Annual Trustee Fee

Currently below 0.05%; Maximum 0.10% (subject to a cap of
S$45,000 p.a.)

Annual valuation and
Accounting fee
0.125%
Annual Registrar and
Based on a tiered structure(1)
Transfer Agent Fee
Audit fee(2) (payable to the
auditors), custodian fee(3),
Subject to agreement with the relevant parties. Each of the fees
transaction costs(4) and other and charges may amount to or exceed 0.1% p.a. depending on the
fees and charges(5)
proportion that it bears to the NAV of the Sub-Fund.
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(1) Based on the following tiers (calculated based on the NAV of each Sub-Fund):

i.
ii.
iii.
iv.
v.
vi.

Less than S$5,000,000
From S$5,000,000 to below S$10,000,000
From S$10,000,000 to below S$25,000,000
From S$25,000,000 to below S$50,000,000
From S$50,000,000 to below S$100,000,000
S$100,000,000 and above

= no charge
= S$6,000
= S$10,000
= S$15,000
= S$30,000
= S$60,000
(2) Based on the audited accounts and the average NAV of each Sub-Fund for the financial year ended 30 June

2018, the audit fee incurred by United Asian High Yield Bond Fund did not amount to or exceed 0.1% in that
financial year.
(3) The custodian fee is subject to agreement with the custodian and will depend, amongst others, on the size of each

Sub-Fund, where the assets are held, the number of transactions carried out and the place at which such transactions are
effected in relation to the relevant Sub-Fund. Based on the audited accounts and the average NAV of each Sub-Fund for
the financial year ended 30 June 2018, the custodian fee incurred by United Asian High Yield Bond Fund did not amount
to or exceed 0.1% in that financial year.
(4)

Transaction costs (which do not include the transaction fees mentioned below) include all expenses relating to
the purchase and sale of financial instruments. Based on the audited accounts and the average NAV of each SubFund for the financial year ended 30 June 2018, the transaction costs of United Asian High Yield Bond Fund did not
amount to or exceed 0.1% in that financial year.
(5)

Based on the audited accounts and the average NAV of each Sub-Fund for the financial year ended
30 June 2018, the aggregate of the other fees and charges of United Asian High Yield Bond amounted to
0.12%. Other fees and charges of the Sub-Fund include legal and professional fees, printing and stationery,
goods and services tax and other out-of-pocket expenses

Suspension of dealings
The calculation of the net asset value of the Underlying Fund may be temporarily suspended. In such an
event, the Underlying Fund may be unable to dispose of its investments. A delay in the disposal of the
Underlying Fund’s investments may adversely affect both the value of the investments being disposed of, and
the value and liquidity of the Underlying Fund.
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Past Performance
Note: The past performance of the ILP sub-fund is disclosed. Past performance is not indicative of
future performance.
Performance of the ILP sub-fund as at 31 December 2021

ILP sub-fund /
Benchmark
United Asian High Yield
Bond Fund A SGD Acc
(Hedged)

Sub-fund
launch date

29 July
2020

J.P. Morgan Asia Credit
Index (JACI) NonInvestment Grade Total
Return Index

3 months

6 months

1 year

3 years

Since
launch

-9.21%

-17.51%

-19.39%

N.A.

-12.17%

-7.49%

-11.92%

-9.26%

N.A.

-6.37%

Source: Morningstar
Note : The performance returns of the Fund are in Singapore Dollar based on a NAV-to-NAV basis
with dividends and distributions reinvested, if any.

Expense Ratio and Turnover Ratio
The Sub-Fund’s expense ratio and turnover ratio for year ended 31 December 2021:
Sub-Fund
United Asian High Yield Bond Fund A SGD Acc (Hedged)

Expense ratio
1.48%

Turnover ratio
150.04%

The expense ratio is calculated in accordance with the requirements in the Investment Management
Association of Singapore’s guidelines on the disclosure of expense ratios (the “IMAS Guidelines”)
and is based on the relevant Sub-Fund’s latest audited accounts. The following expenses (where
applicable) as set out in the IMAS Guidelines (as may be updated from time to time), are excluded
from the calculation of the expense ratio:
a) brokerage and other transaction costs associated with the purchase and sales of investments
(such as registrar charges and remittance fees);
b) foreign exchange gains and losses, whether realised or unrealised;
c) front-end loads, back-end loads and other costs arising on the purchase or sale of other funds;
d) tax deducted at source or arising on income received, including withholding tax;
e) interest expense; and
f) dividends and other distributions paid to the Holders
The turnover ratio of each Sub-Fund is calculated based on the lesser of purchases or sales of the
relevant Sub-Fund’s underlying investments expressed as a percentage of the daily average NAV of
the relevant Sub-Fund.
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Soft Dollar Commissions or Arrangements
Subject to the provisions of the Code, the Managers may from time to time receive or enter into soft dollar
commissions/arrangements in its management of the relevant Fund. The Managers will comply with
applicable regulatory and industry standards on soft dollars. The soft dollar commissions/arrangements may
include specific advice as to the advisability of dealing in, or the value of any investments, research and
advisory services, economic and political analyses, portfolio analyses including valuation and performance
measurements, market analyses, data and quotation services, computer hardware and software or any other
information facilities to the extent that they are used to support the investment decision making process, the
giving of advice, or the conduct of research or analysis, and custodial service in relation to the investments
managed for clients.
Soft dollar commissions/arrangements will not include travel, accommodation, entertainment, general
administrative goods and services, general office equipment or premises, membership fees, employees’
salaries or direct money payment.
The Managers will not accept or enter into soft dollar commissions/arrangements in respect of any Sub-Fund
unless (a) such soft dollar commissions/arrangements can reasonably be expected to assist it in the
management of the relevant Sub-Fund, (b) best execution is carried out for the transactions, and (c) no
unnecessary trades are entered into in order to qualify for such soft dollar commissions/arrangements.
The Managers do not, and are not entitled to, retain cash or commission rebates for its account in respect of
rebates earned when transacting in securities for account of any Sub-Fund.

Conflicts of Interest
Managers’ conflicts of interest disclosures
The Managers are of the view that there is no conflict of interest in its management of other funds and each
Sub-Fund because of the following structures in place:
a) Investment decisions for each fund are made impartially. There are no preferred customers or funds
and all accounts are treated equally.
b) All investment ideas are shared equally among fund managers.
c) The Managers subscribe to the Code of Ethics and the Standards of Professional Conduct as prescribed
by the Chartered Financial Analyst Institute (“CFA Institute”) in the United States of
America. The CFA Institute is the primary professional organisation for security analysts, investment
managers and others who are involved in the investment decision-making process. All charter holders of
the CFA Institute and candidates who are in pursuit of the charter, including those from Singapore, are
expected to comply with CFA Institute standards. The Code of Ethics and the Standards of Professional
Conduct are in place to ensure high ethical and professional standards of investment professionals as
well as fair treatment of the investing public.
d) Despite the possible overlap in the scope of investments, none of the funds are identical to one another
and investment decisions are made according to the individual risk-return characteristic of the relevant
fund.
e) Most importantly, the Managers usual fair and unbiased practice is to allocate investments
proportionately between various funds which place the same orders simultaneously. However, if there
are any potential conflicts of interests due to competing orders for the same securities, the Managers
will adopt an average pricing policy whereby orders that are partially fulfilled on a particular day will
be allotted proportionately among the funds based on their respective initial order size and such
quantity allotted will be at the average price of such investments on that particular day.
The Managers shall conduct all transactions with or for each Sub-Fund on an arm’s length basis.
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Save as provided in the Deed, the Managers’ associates may be engaged to provide banking,
brokerage, financial or other services to the Sub-Funds or buy, hold and deal in any investments,
enter into contracts or other arrangements with the Trustee or the Managers and make profits or
derive benefits from these activities. Such services to the Sub-Funds, where provided, and such
activities with the Trustee or the Managers, where entered into, will be on an arm’s length basis.
The Managers and its related entities, officers or employees may from time to time invest and deal
in Units for each of its respective individual accounts or (in the case of the Managers and its
related entities) for the account of another person (including, without limitation, the Managers
and its related entities’ other clients).
In such an event, the Managers will have regard to its obligations to the relevant Sub-Fund and, in
particular, the Managers’ obligation to act in the best interests of the relevant Sub-Fund and its
Holders so far as practicable, having regard to applicable laws and the Managers obligations to its
other clients. If a conflict of interest does arise, the Managers will endeavour to ensure that such
conflict is resolved fairly.
Subject to the provisions of the Code, the Managers may from time to time:
i. invest monies of any Sub-Fund in the securities of any of its related corporations (as defined
in Section 4 of the Companies Act, Chapter 50 of Singapore) (each, a “related corporation”);
ii. invest monies of any Sub-Fund in other collective investment schemes managed by the
Managers or its related corporations; and
iii. deposit monies of any Sub-Fund in the ordinary course of business of the relevant Sub-Fund
with its related corporations which are banks licensed under the Banking Act, Chapter 19 of
Singapore, finance companies licensed under the Finance Companies Act, Chapter 108 of
Singapore, merchant banks approved as financial institutions under Section 28 of the Monetary
Authority of Singapore Act, Chapter 186 of Singapore or any other deposit-taking institution
licensed under an equivalent law in a foreign jurisdiction.
The Managers will endeavour to ensure that such investments and deposits are made on normal
commercial terms and are consistent with the investment objective, focus and approach of the
relevant Sub-Fund.

Trustee’s conflicts of interest disclosures
The Trustee shall conduct all transactions with or for the Sub-Funds on an arm’s length basis.
The Trustee, the registrar and the custodian may from time to time act as trustee, administrator,
registrar or custodian or otherwise as may be required from time to time in relation to, or be
otherwise involved in or with, other funds and clients which have similar investment objectives to
those of the Sub-Funds. It is, therefore, possible that any of them may, in the course of business,
have potential conflicts of interest with the relevant Sub-Funds. Each will, at all times, have
regard in such event to its obligations to the relevant Sub-Funds and will endeavour to ensure that
such conflicts are resolved fairly and taking into account the interests of the Holders of the
relevant Sub-Fund(s).
The services of the Trustee provided to the Fund are not deemed to be exclusive and the Trustee
shall be free to render similar services to others (including those that may compete with (or have
a similar objective to) the business of the Fund or any Sub-Fund) so long as its services hereunder
are not impaired thereby and to retain for its own use and benefit all appropriate fees and
benefits. Conflicts of interest will likely arise from the fact that State Street is engaged in a wide
variety of businesses and will provide services to many clients with the same or different
objectives. The Trustee and its related parties shall not be deemed to be affected with notice of
or to be under any duty to disclose to the Fund or any Sub-Fund any fact or information which
comes to the notice of the Trustee in the course of the Trustee rendering similar services to other
parties or in the course of its business in any other capacity, otherwise than in the course of
carrying out its duties under the Deed or as required by any applicable laws and regulations for the
time being in force.
Save as provided in the Deed, the associates of the Trustee may be engaged to provide banking,
brokerage, financial or other services to any Sub-Fund or buy, hold and deal in any investments, enter
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into contracts or other arrangements with the Trustee or the Managers and make profits or derive
benefits from these activities. Such services to the Sub-Funds, where provided, and such activities with
the Trustee or the Managers, where entered into, will be on an arm’s length basis. In particular:
a) State Street Bank and Trust Company, acting through its Singapore Branch, a party related to the
Trustee, has been appointed as custodian of the Sub-Funds. The custodian may also appoint
related parties as sub-custodians. Cash will be placed with the custodian as banker or may, at the
discretion of the Managers, be invested in certificates of deposit or banking instruments issued by
a related party of the Trustee, including the custodian. Money may also be borrowed by the Fund

from a State Street entity. In its capacities as custodian and banker, State Street will earn
fees/interest for such services and may receive other benefits in connection with such
services; and
b) Where foreign exchange transactions, including but not limited to spot, forward or swap
transactions (collectively “foreign exchange transactions”), are entered into for or on behalf
of any Sub-Fund with an affiliate of the Trustee (a “State Street counterparty”), the State
Street counterparty will enter into such transaction as principal counterparty and not as agent
or fiduciary for the Trustee, the Managers or the relevant Sub-Fund and such State Street
counterparty shall be entitled to retain for its own use and benefit any benefit which it may
derive from any such foreign exchange transactions or the holding of any cash in connection
with such transactions. Foreign exchange transactions may also be entered into for or on
behalf of the Sub-Fund with counterparties other than a State Street counterparty.

Reports
The financial year-end of the ILP Sub-Fund is 30 June. Singapore Life Ltd. will make available semiannual report and annual audited report of the ILP Sub-Fund within 2 months and 3 months
respectively from the relevant reporting periods.
In addition, Singapore Life Ltd. will make available financial reports of the Underlying Fund as they
become available from the Investment Manager. Policyholders can access these reports via the
website at www.singlife.com.

Other Material Information
Investors should read the Sub-Fund’s Singapore prospectus for further disclosures and terms
relating to the Fund, Sub-Fund and the Shares, including (without limitation) market timing and
excessive trading practices, co-management of assets, and data protection.

Important Notes
Buying a life insurance is a long-term commitment. An early termination of the policy usually
involves high costs and the surrender value may be less than the total premium paid. The terms and
conditions are specified in the policy contract.
Singapore Life Ltd. is registered by the Monetary Authority of Singapore to conduct life insurance
business in Singapore. Singapore Life Ltd. is a member of the Life Insurance Association of
Singapore.
Not for sale to non-residents of Singapore.
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United SGD Fund
Fund Summary (as of April 2022)
This fund summary is for the following ILP sub-fund and should be read in conjunction with the
relevant investment term sheet, product summary, and policy’s terms and conditions.
ILP sub-fund

Underlying Fund

United SGD Fund

United SGD Fund – Class A SGD ACC

Structure of the ILP sub-fund
The ILP sub-fund is is an open-ended feeder fund and invests all or substantially all of its assets into
the United SGD Fund (the “Underlying Fund”), a Singapore-authorised stand-alone open-ended fund
constituted in Singapore. The Underlying Fund is denominated in Singapore dollars.
The ILP sub-fund is classified as Excluded Investment Product. The ILP sub-fund is not a Specialised
ILP sub-fund.
The ILP sub-fund does not pay dividends.
As the ILP sub-fund feeds 100% into the underlying fund, pertinent information related to the
underlying fund will be applicable to the ILP sub-fund too, and the information that follows will
be with respect to the underlying fund (referred to from hereon as the “Sub-Fund”) and the
relevant share class, unless otherwise stated. The rest of this document should be read with
respect to the relevant prospectus where applicable.

Information on the Managers
The Managers
The Managers are UOB Asset Management Ltd (“UOBAM”).
UOBAM is a wholly-owned subsidiary of United Overseas Bank Limited ("UOB"). Established in 1986,
UOBAM has been managing collective investment schemes and discretionary funds in Singapore for
over 30 years. UOBAM is licensed and regulated by the Authority. UOBAM has an extensive
presence in Asia with regional business and investment offices in Malaysia, Thailand, Brunei,
Indonesia, Taiwan and Japan. UOBAM has two joint ventures: Ping An Fund Management Company
Limited and UOB-SM Asset Management Pte. Ltd. In addition, it also has a strategic alliance with
UTI International (Singapore) Private Limited.
Through its network of offices, UOBAM offers global investment management expertise to
institutions, corporations and individuals, through customised portfolio management services and
unit trusts. As at 28 February 2021, UOBAM manages 59 unit trusts in Singapore. UOBAM is one of
the largest unit trust managers in Singapore in terms of assets under management.
UOBAM's investments team conducts independent and rigorous fundamental research within a
proven investment process and framework. In equities, UOBAM's team has acquired specialist skills
in investment in global markets and major global sectors. It combines a disciplined research effort
that aims to identify and invest in high performing businesses at the right price, with a systematic
model portfolio construction process, to diversify sources of alpha to achieve more consistent
performance over time. In fixed income, UOBAM's coverage spans a wide spectrum comprising G10
government bonds, developed market corporate bonds, Asia sovereigns and corporates, emerging
market bonds and Singapore fixed income. In addition to independent research to uncover relative
value opportunities, UOBAM adopts diversified investment strategies combined with active risk
management to generate sustainable total return for its portfolios.
Since 1996, UOBAM has won a total of 209 awards in Singapore. These awards recognise UOBAM's investment
performance across different markets and sectors.
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As at 28 February 2021, UOBAM and its subsidiaries in the region have a staff strength of over 400 including
about 38 investment professionals in Singapore.
Further details on the Investment Manager and Sub-Investment Managers are set out in the SubFund’s Singapore prospectus.

Other Parties
Please refer to the sections on “The Trustee, Custodian and Adminstrator” and “Other Parties” in
the United SGD Fund Prospectus for details of other parties involved in the Underlying Fund.

Investment Objectives, Focus & Approach
Investment objective
The investment focus of the Sub-Fund is to invest substantially all its assets in money market and
short term interest bearing debt instruments and bank deposits with the objective of achieving a
yield enhancement over Singapore dollar deposits.
Investment focus and approach
Our research process is fundamental and valuation driven, and bottom-up in approach. We have a
team of credit analysts for both Singapore fixed income issuers and high grade corporate issuers in
the developed markets. This benefits our Singapore credit research efforts as many high grade
foreign issuers have issued Singapore-dollar denominated securities.
For Singapore, Asia and emerging markets, our team of credit analysts conducts a detailed credit
analysis that evaluates industry outlook, business review, financial review, management expertise,
strength of ownership and specific debt structure. This results in an implied rating score. Relative
valuation will determine corporate credit selection.
For rated issuers, mainly US/Europe high grade issuers, to supplement the fundamental analysis by
their G10 credit team, we have implemented a quantitative credit risk approach based from the
KMV model. This model uses the Merton option framework to calculate the implied asset volatility
or the Expected Default Frequency (EDF) of any corporate bond issue. Other inputs include an asset
correlation database, which is generated from a proprietary risk management system. Together,
the model will calculate the return-expected loss trade off for any corporate bond issue.

Product Suitability
The Sub-Fund is only suitable for investors who :
• seek to achieve a yield enhancement over Singapore dollar deposits; and
• are comfortable with the volatility and risks of a bond fund which invests in money market and
short term interest bearing debt instruments and bank deposits

Risks
The ILP Sub-Fund is not listed on the Singapore Exchange and you can redeem only on Business Days
through Singapore Life Ltd. In respect of Singapore investors, there is no secondary market for the
ILP Sub-Fund.
General risks
You should consider and satisfy yourself as to the risks of investing in the Underlying Fund.
Generally, some of the risk factors that you should consider are market risks, interest rate risks,
foreign exchange risks, political risks, repatriation risks, liquidity risks and derivatives risks. The
degree to which these risks affect investments in the Underlying Fund varies depending on the
Underlying Fund’s investment objective, approach and focus, and you should also consider the risks
specific to the Underlying Fund.
An investment in the Underlying Fund is meant to produce returns over the long-term and you
should not expect to obtain short-term gains from such investment.
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You should be aware that the price of Units and the income accruing from the Units, may fall or
rise and that you may not get back your original investment.
Specific Risks
Market Risk in the Global Markets
You should consider and satisfy yourself as to the usual risks of investing and participating in
publicly traded securities. Prices of securities that the Underlying Fund invests in may be affected
by changes in economic conditions, interest rates and the market’s perception of securities which
in turn may cause the price of Units to rise or fall.
Foreign Exchange and Currency Risk
The Underlying Fund is denominated in Singapore dollars and the Classes are each denominated in
the relevant currency (which may or may not be Singapore dollars). Where the Underlying Fund
makes investments which are denominated in foreign currencies, fluctuations in the exchange rates
of the currency or currencies in which the underlying assets of the Underlying Fund are
denominated (the “Portfolio Currency”) against the base currency of the Underlying Fund and/or
the denominated currency of the relevant Class may affect the value of the relevant Units. In our
management of the Underlying Fund, we may hedge the foreign currency exposure of the
Underlying Fund or any Class against the Portfolio Currency and may adopt an active or passive
currency management approach in doing so. However, the foreign currency exposure of the
Underlying Fund or the relevant Class may not be fully hedged depending on the circumstances of
each case. Such considerations shall include but are not limited to the outlook on the relevant
currency, the costs of hedging and the market liquidity of the relevant currency. Subject to the
provisions of the Code, in the hedging of any such foreign currency exposure of the relevant Class,
we may hedge up to 100% of the proportion of the NAV attributed to such Class.
Please note that hedging transactions may be entered into whether or not the Hedged Currency is
declining or increasing in value relative to the Portfolio Currency; consequently, where such
hedging is undertaken, it may protect investors in the relevant Hedged Class against a decrease in
the value of the currency being hedged but it may also preclude investors from benefiting from an
increase in the value of such currency. Investors in a Hedged Class will still be exposed to the
market risks that relate to the underlying investments in the Underlying Fund and any exchange
rate risks that arise from the policy of the Underlying Fund that is not fully hedged.
There can be no guarantee that the hedging strategy applied in a Hedged Class will entirely
eliminate the adverse effects of changes in exchange rates between the Portfolio Currency and the
Hedged Currency.
Political Risk
The Underlying Fund’s investments may be adversely affected by political instability as well as
exchange controls, changes in taxation, foreign investment policies, restrictions on repatriation of
investments and other restrictions and controls which may be imposed by the relevant authorities
in the relevant countries.
Derivatives Risk
As the Underlying Fund may (subject to the Code) use or invest in FDIs, it will be subject to risks
associated with such investments. FDIs include, but are not limited to, foreign exchange forward
contracts. An investment in a FDI may require the deposit of initial margin and additional deposit of
margin on short notice if the market moves against the investment position. If the required margin
is not provided in time, the investment may be liquidated at a loss. Therefore, it is essential that
such investments in FDIs are monitored closely. We have the controls for investments in FDIs and
have in place systems to monitor the derivative positions of the Underlying Fund. Please see section
5.8 in the Underlying Fund prospectus for more information on our risk management procedures on
certain investments.
Liquidity Risk
Investments by the Underlying Fund in some Asian and/or emerging markets often involve a greater
degree of risk due to the nature of such markets which do not have fully developed services such as
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custodian and settlement services often taken for granted in more developed markets. There may
be a greater degree of volatility in such markets because of the speculative element, significant
retail participation and the lack of liquidity which are inherent characteristics of these markets.
Small Capitalisation Companies Risk
Investments in companies with small capitalisation generally carry greater risk than is customarily
associated with companies with larger capitalisation, which may include, for example, less public
information, more limited financial resources and product lines, greater volatility, higher risk of
failure than larger companies and less liquidity. The result may be greater volatility in the share
prices of such companies
Single Country, Sector or Region Risk
You should be aware that investments in a single country, sector or region which may present
greater opportunities and potential for capital appreciation may be subject to higher risks as they
may be less diversified than a global portfolio.
Interest Rate Risks
The Underlying Fund’s investments in debt securities are subject to the risk of interest rate
fluctuations, and the prices of debt securities may go up or down in response to such fluctuations in
interest rates.
Credit and Default Risks
Adverse changes in the financial condition of the issuer of the debt securities which the Underlying
Fund is invested in, or in general economic conditions, or both, or an unanticipated rise in interest
rates, may increase the potential for default.
Broker Risk
We may engage the services of third party securities brokers and dealers to acquire or dispose the
investments of the Underlying Fund and to clear and settle its exchange traded securities trades. In
selecting brokers and dealers and in negotiating any commission involved in their transactions, we
consider, amongst other things, the range and quality of the professional services provided by such
brokers and dealers and their credit standing and licensing or regulated status.
It is possible that the brokers or dealers engaged for the Underlying Fund may encounter financial
difficulties that may impair the Underlying Fund’s operational capabilities. If a broker or dealer
fails or becomes insolvent, there is a risk that the Underlying Fund’s orders may not be transmitted
or executed and its outstanding trades made through the broker or dealer may not settle.
Counterparty Risk
Where the Underlying Fund enters into over-the-counter transactions, the Underlying Fund is
exposed to the risk that a counterparty may default on its obligations to perform under the
relevant contract. If a counterparty becomes bankrupt or insolvent, the Underlying Fund could
experience delays in liquidating an investment and may therefore incur significant losses, including
losses resulting from a decline in the value of the investment during the period in which the
Underlying Fund seeks to enforce its rights. The Underlying Fund may also be unable to realise any
gains on the investment during such period and may incur fees and expenses to enforce its rights.
There is also a risk that counterparty contracts may be terminated earlier due to, for instance,
bankruptcy, supervening illegality or change in the tax or accounting laws relative to those laws
existing at the time the contracts were entered into.
Risk Relating to Distributions
Where Class A (Dist) SGD, Class A (Dist) USD (Hedged), Class S SGD Dist or Class S USD Dist (Hedged)
makes distributions to Holders, such distributions are at our absolute discretion and are not
guaranteed. Distributions may be made from dividend/interest income and capital gains derived
from the investments of the Underlying Fund. Dividend/interest income may be adversely affected
by events such as (but not limited to) investee entities suffering unexpected losses and/or paying
lower than expected dividends, and adverse currency exchange rate fluctuations. Subject to the
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distribution policy of the relevant Class, distributions may also be made out of capital. The
declaration and/or payment of distributions (whether out of income, capital gains, capital or
otherwise) may have the effect of lowering the NAV of the relevant Class. Moreover, distributions
out of capital may amount to a reduction of the relevant Holder’s original investment. Distributions
may also result in reduced future returns to the relevant Holders.
Investment Management Risk
Investment performance depends on the portfolio management team and the team’s investment
strategies. If the investment strategies do not perform as expected, if opportunities to implement
those strategies do not arise, or if the team does not implement its investment strategies
successfully, an investment portfolio may underperform or suffer significant losses.
Risk of using rating agencies and other third parties
Credit ratings of instruments invested into by the 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.
Where we rely on ratings issued by credit rating agencies, we have established a set of internal
credit assessment standards and have put in place a credit assessment process to ensure that the
Underlying Fund’s investments are in line with these standards. Information on our credit
assessment process will be made available to investors upon request.
We may rely, without independent investigation, upon pricing information and valuations furnished
to the Underlying Fund by third parties, including pricing services and independent brokers/dealers.
Their accuracy depends on these parties’ methodology, due diligence and timely response to
changing conditions. We will not be responsible for any failures by such parties in their valuations.
The above is not an exhaustive list of the risks which you should consider before investing in
the Underlying Fund. An investment in the Underlying Fund may be exposed to other risks of
an exceptional nature from time to time.

Fees and Charges
There are no ILP sub-fund charges which are directly payable by you. For the full charges of the
investment-linked policy you are invested in, please refer to the relevant product summary.
Fees and Charges applicable to Sub-Fund
In addition to the fees and charges shown in the Product Summary, the following fees are also
payable through deduction from the asset value of the Underlying Fund.
Underlying Fund Name

Annual Management Charge

United SGD Fund (Class A Accumulation SGD)

0.63%

Suspension of dealings
The calculation of the net asset value of the Underlying Fund may be temporarily suspended. In
such an event, the Underlying Fund may be unable to dispose of its investments. A delay in the
disposal of the Underlying Fund’s investments may adversely affect both the value of the
investments being disposed of, and the value and liquidity of the Underlying Fund.
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Past Performance
Note: The past performance of the sub-fund fund is disclosed. Past performance is not
indicative of future performance. The performance returns of the Fund are in Singapore
Dollar based on a NAV-to-NAV basis with dividends and distributions reinvested, if any.
The benchmark of the Fund: Since Inception - 2 May 21: 6-month SIBID rate; 3 May 2021 to
Present: 12M Bank Deposit Rate.
Performance of the fund as at 31 December 2021*

ILP sub-fund /
Benchmark
United SGD
Class A SGD ACC

MSCI AC World Index

Sub-fund
launch date

3 months

6 months

1 year

3 years

Since
launch

29 July
2020

-0.35%

-0.20%

0.15%

N.A.

0.96%

N.A.

0.00%

0.00%

0.22%

N.A.

0.31%

*Source: Morningstar.

Expense Ratio and Turnover Ratio
The Sub-Fund’s expense ratio and turnover ratio the year ended 31 December 2021:
Sub-Fund

Expense ratio

Turnover ratio

United SGD Fund (Class A Acc SGD)

0.67%

121.06%

The expense ratio has been computed based on the guidelines laid down by the Investment
Management Association of Singapore (“IMAS”). The calculation of the Underlying Fund’s expense
ratio at 31 December 2020 was based on total operating expenses divided by the average net asset
value respectively for the financial period. The total operating expenses do not include (where
applicable) brokerage and other transaction costs, performance fee, interest expense, distribution
paid out to unitholders, foreign exchange gains/losses, front or back end loads arising from the
purchase or sale of other funds and tax deducted at source or arising out of income received. The
Underlying Fund does not pay any performance fee. The average net asset value is based on the
daily balances.
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 was based on the
lower of the total value of purchases or sales of the underlying investments divided by the average
daily net asset value.

Soft Dollar Commissions or Arrangements
Subject to the provisions of the Code, we may from time to time receive or enter into soft-dollar
commissions/ arrangements in the management of the Underlying Fund. We will comply with
applicable
regulatory
and
industry
standards
on
soft
dollars.
The
soft-dollar
commissions/arrangements may include specific advice as to the advisability of dealing in, or of the
value of any investment, research and advisory services, economic and political analyses, portfolio
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analyses including valuation and performance measurement, market analyses, data and quotation
services, computer hardware and software or any other information facilities to the extent that
they are used to support the investment decision making process, the giving of advice, or the
conduct of research or analysis, and custodian service in relation to the investments managed for
clients. Soft-dollar commissions/arrangements shall not include travel, accommodation,
entertainment, general administrative goods and services, general office equipment or premises,
membership fees, employees’ salaries or direct money payment.
We will not accept or enter into soft-dollar commissions/arrangements in respect of the
Underlying-Fund unless (a) such soft-dollar commissions/arrangements can reasonably be expected
to assist us in our management of the SubFund, (b) best execution is carried out for the
transactions and (c) no unnecessary trades are entered into in order to qualify for such soft-dollar
commissions/arrangements.

Conflicts of Interest
We are of the view that there is no conflict of interest in our management of other funds and the
Underlying Fund because
of the following structures in place:
(a) Investment decisions for each fund are made impartially. There are no preferred customers or
funds and all accounts are treated equally.
(b) All investment ideas are shared equally among fund managers.
(c) We subscribe to the Code of Ethics and the Standards of Professional Conduct as prescribed by
the Chartered Financial Analyst Institute (“CFA Institute”) in the United States of America. The CFA
Institute is the primary professional organisation for security analysts, investment managers and
others who are involved in the investment decision-making process. All charter holders of the CFA
Institute and candidates who are in pursuit of the charter, including those from Singapore, are
expected to comply with CFA Institute standards. The Code of Ethics and the Standards of
Professional Conduct are in place to ensure high ethical and professional standards of investment
professionals as well as fair treatment of the investing public.
(d) Despite the possible overlap in the scope of investments, none of the funds are identical to one
another and investment decisions are made according to the individual risk-return characteristic of
the relevant fund.
(e) Most importantly, our usual fair and unbiased practice is to allocate investments proportionately
between various funds which place the same orders simultaneously. However, if there are any
potential conflicts of interests due to competing orders for the same securities, we will adopt an
average pricing policy whereby orders that are partially fulfilled on a particular day will be allotted
proportionately among the funds based on their respective initial order size and such quantity
allotted will be at the average price of such investments on that particular day.
We shall conduct all transactions with or for the Underlying Fund on an arm’s length basis. Save as
provided in the Deed, our associates may be engaged to provide banking, brokerage, financial or
other services to the Underlying Fund or buy, hold and deal in any investments, enter into contracts
or other arrangements with the Trustee or us and make profits or derive benefits from these
activities. Such services to the Underlying Fund, where provided, and such activities with the
Trustee or us, where entered into, will be on an arm’s length basis. We and our related entities,
officers or employees may from time to time invest and deal in Units for each of our respective
individual accounts or (in our case and in the case of our related entities) for the account of
another person (including, without limitation, our and our related entities’ other clients).
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In such an event, we will have regard to our obligations to the Underlying Fund and, in particular,
our obligation to act in the best interests of the Underlying Fund and the Holders so far as
practicable, having regard to applicable laws and our obligations to our other clients. If a conflict
of interest does arise, we will endeavour to ensure that such conflict is resolved fairly.
Subject to the provisions of the Code, we may from time to time:
(i)

invest monies of the Underlying Fund in the securities of any of our related corporations (as
defined in Section 4 of the Companies Act, Chapter 50 of Singapore) (each, a “related
corporation”);

(ii)

invest monies of the Underlying Fund in other collective investment schemes managed by us
or our related corporations; and

(iii)

deposit monies of the Underlying Fund in the ordinary course of business of the Fund with our
related corporations which are banks licensed under the Banking Act, Chapter 19 of Singapore,
finance companies licensed under the Finance Companies Act, Chapter 108 of Singapore,
merchant banks approved as financial institutions under Section 28 of the Monetary Authority
of Singapore Act, Chapter 186 of Singapore or any other deposit-taking institution licensed
under an equivalent law in a foreign jurisdiction.

We will endeavour to ensure that such investments and deposits are made on normal commercial
terms and are consistent with the investment objective, focus and approach of the Underlying Fund.

Reports
The financial year-end of the ILP Sub-Fund is 30 June. Singapore Life Ltd. will make available semiannual report and annual audited report of the ILP Sub-Fund within 2 months and 3 months
respectively from the relevant reporting periods.
In addition, Singapore Life Ltd. will make available financial reports of the Underlying Fund as they
become available from the Investment Manager. Policyholders can access these reports via the
website at www.singlife.com.

Other Material Information
Investors should read the Sub-Fund’s Singapore prospectus for further disclosures and terms
relating to the Fund, Sub-Fund and the Shares, including (without limitation) market timing and
excessive trading practices, co-management of assets, and data protection.

Important Notes
Buying a life insurance is a long-term commitment. An early termination of the policy usually
involves high costs and the surrender value may be less than the total premium paid. The terms and
conditions are specified in the policy contract.
Singapore Life Ltd. is registered by the Monetary Authority of Singapore to conduct life insurance
business in Singapore. Singapore Life Ltd. is a member of the Life Insurance Association of
Singapore. Not for sale to non-residents of Singapore.
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United Global Growth Fund
Fund Summary (as of April 2022)
This fund summary is for the following ILP sub-fund and should be read in conjunction with the
relevant investment term sheet, product summary, and policy’s terms and conditions.
ILP sub-fund

Underlying Fund

United Global Growth Fund

United Global Growth Class A SGD Acc Hedged

Structure of the ILP sub-fund
The ILP sub-fund is a feeder fund that feeds 100% into the Underlying Fund, which is a unit trust
constituted in Singapore whose investment objective is to invest mainly in shares in global
developed and emerging markets, identified by the Managers as having good prospects for growth.
The ILP sub-fund is classified as Specified Investment Product. The ILP sub-fund is not a Specialised
ILP sub-fund.
The ILP sub-fund does not pay dividends.
As the ILP sub-fund feeds 100% into the underlying fund, pertinent information related to the
underlying fund will be applicable to the ILP sub-fund too, and the information that follows will
be with respect to the underlying fund (referred to from hereon as the “Sub-Fund”) and the
relevant share class, unless otherwise stated. The rest of this document should be read with
respect to the relevant prospectus where applicable.

Information on the Managers
The Managers
The Managers are UOB Asset Management Ltd (“UOBAM”).
UOBAM is a wholly-owned subsidiary of United Overseas Bank Limited (“UOB”). Established in 1986,
UOBAM has been managing collective investment schemes and discretionary funds in Singapore for
over 30 years. UOBAM is licensed and regulated by the Monetary Authority of Singapore (the
“Authority”).
The past performance of the Managers is not necessarily indicative of its future performance.
Sub-Investment Managers
The Managers has appointed the International Growth Fund are Baillie Gifford Overseas Limited as
Sub-Managers. The Sub-Managers are registered with and authorised by the Financial Conduct
Authority in the United Kingdom and are wholly owned by Baillie Gifford & Co. The Sub-Managers
have been managing collective investment schemes and discretionary funds since 1983.
Past performance of the Sub-Managers is not indicative of their future performance.
Further details on the Investment Manager and Sub-Investment Managers are set out in the SubFund’s Singapore prospectus.
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Other Parties
Trustee and custodian
The Trustee of the Fund is State Street Trust (SG) Limited. The Trustee has appointed State Street Bank and
Trust Company (“SSBT”), a trust company organised under the laws of the Commonwealth of Massachusetts
and, in respect of such appointment, acting through its Singapore Branch, as the global master custodian of
each of the Sub-Funds.

Investment Objectives, Focus & Approach
Investment objective
The investment objective of the Sub-Fund is to invest mainly in shares in global developed and emerging
markets, identified by the Managers as having good prospects for growth.
Investment focus and approach
The Managers have delegated the investment management of the Sub-Fund’s assets to the Sub-Managers.
The Sub-Fund will seek to achieve its objective primarily through investment in a diversified portfolio of
equity securities which shall principally be listed, traded or dealt globally. The equity securities in which the
Sub-Fund will invest shall primarily consist of common stocks and other transferable securities, typically
comprising between 70 to 120 holdings. The equity securities in which the Sub-Fund may invest will not be
selected from any particular industry sector and may be of small, medium or large market capitalisation.
The investment strategy of the Sub-Fund is to invest in equities which are listed, traded or dealt globally
while considering environmental, social and governance factors. When researching companies for potential
inclusion in the portfolio, the Sub-Manager uses a research framework to consider how environmental, social
or governance factors may affect the sustainability of a company’s profit growth. The Sub-Manager will
consider factors such as the actions and behaviour of management, the company’s place in society, their
treatment of stakeholders and their approach to climate change and the environment.
In the event of extreme market conditions or severe market stress or disruptions, or if there are no suitable
investment opportunities for the Sub-Fund at any time, up to 100% of the Sub-Fund’s assets may be
temporarily held in cash and/or placed in cash deposits and/or invested in money market instruments. A
portion of the Sub-Fund’s assets may also be retained in liquid investments or cash for liquidity purposes.
Product Suitability
The Sub-Fund is only suitable for investors who are comfortable with the volatility and risks of an equity fund
which invests in global developed and emerging markets.

Risks
General risks
You should consider and satisfy yourself as to the risks of investing in the Sub-Fund. Generally, some of the
risk factors that you should consider are market risks, interest rate risks, default risks, foreign exchange risks,
currency risks, liquidity risks and risks involved in investing in derivatives.
You should be aware that the price of Units and the income accruing from the Units, may fall or rise and that
you may not get back your original investment. There can be no guarantee that the Sub-Fund will achieve
their investment objectives.
Investments in the Sub-Fund are not meant to produce returns over the short term and you should not expect
to obtain short-term gains from such investments.
Singapore Life Ltd. 4 Shenton Way #01-01 SGX Centre 2 Singapore 068807 www.singlife.com
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Specific risks
a)

Market risk

You should consider and satisfy yourself as to the usual risks of investing and participating in publicly traded
securities. Prices of securities may go up or down in response to changes in economic conditions, interest
rates and the market’s perception of securities which in turn may cause the value of Units in the Sub-Fund to
rise or fall.
Some of the markets or exchanges on which the Sub-Fund may invest in may prove to be illiquid or highly
volatile from time to time and this may affect the prices at which the Sub-Fund may liquidate their positions
to meet realisation requests. In light of current fiscal conditions and concerns on sovereign debt of certain
European countries, the Sub-Fund may also be subject to risks arising from a potential crisis in the Eurozone
such as political risk, liquidity risk, currency risk and exceptional market conditions (as disclosed below in
greater detail). Such risks may affect the performance of the Sub-Fund and the value of the Units of the SubFund.
b)

Equity risk

The Sub-Fund may invest in stocks and other equity securities which are subject to market risks that
historically have resulted in greater price volatility than that experienced by bonds and other fixed income
securities. This in turn may affect the value or volatility of the Sub-Fund.
c)

Foreign exchange and currency risk

General
The Sub-Fund which are denominated in Singapore dollars may have exposure, either directly or indirectly,
to a wide range of currencies. Where a Sub-Fund makes investments which are denominated in foreign
currencies, fluctuations in the exchange rates of the currency or currencies in which the underlying assets of
the Sub-Fund are denominated (the “Portfolio Currency”) against the Singapore dollar may affect the value
of the relevant Units. In the management of the Sub-Fund, the Managers may hedge the foreign currency
exposure and may adopt an active currency management approach. However, the foreign currency exposure
of the Sub-Fund may not be fully hedged depending on the circumstances of each case. Such considerations
shall include but are not limited to the outlook on the relevant currency, the costs of hedging and the market
liquidity of the relevant currency.
Additionally, a Sub-Fund may have Classes of Units that are denominated in currencies other than the Base
Currency of the Sub-Fund. Changes in the exchange rate between the Base Currency of the Sub-Fund and the
denominated currency of any such Class may lead to an appreciation or depreciation of the value of the Units
of the Class, as expressed in the denominated currency of the Class and depending on the movement in
exchange rates between the Base Currency and the denominated currency of the Class. Where a Class of
Units is designated in a currency other than the Base Currency of the Sub-Fund, the Managers may or may not
mitigate the exchange rate risk by hedging such foreign currency exposure to the extent of the NAV
attributed to such Class. Although the financial instrument used to mitigate the risk is not in relation to the
other Classes of Units (if any) within the Sub-Fund, the financial instrument will comprise the assets (or
liabilities) of the Sub-Fund as a whole. The gains (or losses) on and the costs of the relevant financial
instruments will, however, accrue solely to the relevant Class of Units of the Sub-Fund.
Hedged Classes
You should note that a Sub-Fund may offer for subscription Units in Hedged Classes. In the case of Hedged
Classes, the Managers currently adopt a passive hedging policy to hedge the currency in which the relevant
Hedged Class is denominated (the “Hedged Currency”) against the Portfolio Currency. Notwithstanding the
above, the Managers retain the discretion to adopt any other hedging policy as we may determine from time
to time.
Singapore Life Ltd. 4 Shenton Way #01-01 SGX Centre 2 Singapore 068807 www.singlife.com
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The effects of hedging will be reflected in the value of the Hedged Class. A Hedged Class allows the Managers
to use currency hedging transactions to reduce the effect of exchange rate fluctuations between the
Portfolio Currency and the Hedged Currency. The aim is that the Hedged Class should reflect the actual
return of the Portfolio Currency within the relevant Sub-Fund, as applicable, plus or minus the interest rate
differential between the Hedged Currency and the Portfolio Currency. However, other factors may impact
the return of the Hedged Class which means that the Hedged Class may not perfectly achieve this aim. These
factors include but are not limited to:
i.
any unrealised profit/loss on the currency forward remaining un-invested until the hedge is rolled
over and any profit or loss is crystallised;
ii.

transaction costs;

iii.

short-term interest rate changes;

iv.
and
v.

the timing of the market value hedge adjustments relative to the relevant Sub-Fund’s Valuation Point;

intra-day volatility of the value of the Portfolio Currency in relation to the existing hedge.

The costs and expenses associated with the hedging transactions in respect of a Hedged Class and any
benefits of the hedging transactions will accrue to Holders in that Hedged Class only.
Please note that hedging transactions may be entered into whether or not the Hedged Currency is declining
or increasing in value relative to the Portfolio Currency; consequently, where such hedging is undertaken, it
may protect investors in the relevant Hedged Class against a decrease in the value of the currency being
hedged but it may also preclude investors from benefiting from an increase in the value of such currency.
Investors in a Hedged Class will still be exposed to the market risks that relate to the underlying investments
in the relevant Sub-Fund and any exchange rate risks that arise from the policy of the relevant Sub-Fund that
is not fully hedged. There can be no guarantee that the hedging strategy applied in a Hedged Class will
entirely eliminate the adverse effects of changes in exchange rates between the Portfolio Currency and the
Hedged Currency.
d)

Political risk

The Sub-Fund’s investments may be adversely affected by political instability as well as exchange controls,
changes in taxation, foreign investment policies, restrictions on repatriation of investments and other
restrictions and controls which may be imposed by the relevant authorities in the other countries.
e)

Emerging market risk

Investments by a Sub-Fund in emerging markets may involve a high degree of risk and may be considered
speculative. Such risks include:
i.
greater risk of expropriation, confiscatory taxation, nationalisation, and social, political and
economic instability;
ii.
the current small size of the markets for securities of emerging market issuers and the currently low
or non-existent volume of trading, resulting in lack of liquidity and in price volatility;
iii.
certain national policies which may restrict the relevant Sub-Fund’s investment opportunities
including restrictions on investing in issuers or industries deemed sensitive to relevant national interests; and
iv.
the absence of developed legal structures governing private or foreign investment and private
property.
Singapore Life Ltd. 4 Shenton Way #01-01 SGX Centre 2 Singapore 068807 www.singlife.com
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f)

Derivatives risk

Sub-Fund which use or invest in FDIs will be subject to risks associated with such investments. FDIs include,
but are not limited to, foreign exchange forward contracts. An investment in a FDI may require the deposit
of initial margin and additional deposit of margin on short notice if the market moves against the investment
position. If the required margin is not provided in time, the investment may be liquidated at a loss.
Therefore, it is essential that such investments in FDIs are monitored closely. The Managers have the controls
for investments in FDIs and have in place systems to monitor the derivative positions of the Sub-Fund. Please
see paragraph 6.8 of the Prospectus for more information on the Managers risk management procedures on
certain investments.
g)

Liquidity risk

Investments by the Sub-Fund in some Asian and/or emerging markets often involve a greater degree of risk
due to the nature of such markets which do not have fully developed services such as custodian and
settlement services often taken for granted in more developed markets. There may be a greater degree of
volatility in such markets because of the speculative element, significant retail participation and the lack of
liquidity which are inherent characteristics of these markets.
h)

Single country, sector and regional risk

You should be aware that investments in single country, sector or regional funds which may present greater
opportunities and potential for capital appreciation may be subject to higher risks as they may be less
diversified than a global portfolio.
i)

Small and medium capitalisation companies risk

Investments in companies with small or medium capitalisation generally carry greater risk than is customarily
associated with companies with larger capitalisation. Examples of such risks are less public information,
more limited financial resources and product lines, greater volatility, higher risk of failure than larger
companies and less liquidity. This may result in greater volatility in the share prices of such companies.
j)

Counterparty risk

Where any Sub-Fund enters into over-the-counter transactions, the Sub-Fund is exposed to the risk that a
counterparty may default on its obligations to perform under the relevant contract. If a counterparty
becomes bankrupt or insolvent, the Sub-Fund could experience delays in liquidating an investment and may
therefore incur significant losses, including losses resulting from a decline in the value of the investment
during the period in which the Sub-Fund seeks to enforce its rights. The Sub-Fund may also be unable to
realise any gains on the investment during such period and may incur fees and expenses to enforce its rights.
There is also a risk that counterparty contracts may be terminated earlier due to, for instance, bankruptcy,
supervening illegality or change in the tax or accounting laws relative to those laws existing at the time the
contracts were entered into.
k)

Exceptional market conditions risk

Under certain market conditions such as during volatile markets or crisis situations or where trading on the
relevant stock exchange is suspended, restricted or otherwise impaired, it may be difficult or impossible to
liquidate or rebalance positions. During such times, a Sub-Fund may be unable to dispose of certain assets
due to thin trading or lack of a market or buyers. Placing a stop-loss order may not necessarily limit a SubFund’s losses to intended amounts as market conditions may make it impossible to execute such order at the
ideal price. In addition, such circumstances may force a Sub-Fund to dispose of assets at reduced prices,
thereby adversely affecting that Sub-Fund’s performance. Investments may also be difficult to value with any
degree of accuracy or certainty. The dumping of securities in the market could further deflate prices. If a
Sub-Fund incurs substantial trading losses, the need for liquidity could rise sharply at the same time that
Singapore Life Ltd. 4 Shenton Way #01-01 SGX Centre 2 Singapore 068807 www.singlife.com
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access to liquidity is impaired. Further, in a market downturn, the financial conditions of a Sub-Fund’s
counterparties could be weakened, thereby increasing that Sub-Fund’s credit risk.
l)

Actions of institutional investors

A Sub-Fund may accept subscriptions from institutional investors and such subscriptions may constitute a
large portion of the total investments in the Sub-Fund. While these institutional investors will not have any
control over the investment decisions for the Sub-Fund, the actions of such investors may have a material
effect on the relevant Sub-Fund. For example, substantial realisations of Units by an institutional investor
over a short period of time could necessitate the liquidation of the relevant Sub-Fund’s assets at a time and
in a manner which does not provide maximum economic advantage to the Sub-Fund and which could
therefore adversely affect the value of the Sub-Fund’s assets.
m)

Broker risk

The Managers may engage the services of third party securities brokers and dealers to acquire or
dispose the investments of a Sub-Fund and to clear and settle its exchange traded securities trades. In
selecting brokers and dealers and in negotiating any commission involved in their transactions, the Managers
consider, amongst other things, the range and quality of the professional services provided by such brokers
and dealers and their credit standing and licensing or regulated status.
It is possible that the brokers or dealers engaged for a Sub-Fund may encounter financial difficulties that may
impair the Sub-Fund’s operational capabilities. If a broker or dealer fails or becomes insolvent, there is a risk
that the Sub-Fund’s orders may not be transmitted or executed and its outstanding trades made through the
broker or dealer may not settle.
n)

Investment Management Risk

Investment performance depends on the portfolio management team and the team’s investment strategies.
If the investment strategies do not perform as expected, if opportunities to implement those strategies do
not arise, or if the team does not implement its investment strategies successfully, an investment portfolio
may underperform or suffer significant losses.
o)

Risk of using rating agencies and other third parties

Credit ratings of instruments invested into by a Sub-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.
Where the Managers rely on ratings issued by credit rating agencies, the Managers have established a set of
internal credit assessment standards and have put in place a credit assessment process to ensure that the
relevant Sub-Fund’s investments are in line with these standards. Information on the Managers credit
assessment process will be made available to investors upon request.
The Managers may rely, without independent investigation, upon pricing information and valuations furnished
to a Sub-Fund by third parties, including pricing services and independent brokers/dealers. Their accuracy
depends on these parties’ methodology, due diligence and timely response to changing conditions. The
Managers will not be responsible for any failures by such parties in their valuations.
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p)

Concentration risk

Where a Sub-Fund focuses its investments on a limited number of markets, countries, types of investment
and/or issuers, it will not enjoy the same level of diversification of risks across different markets, countries,
types of investment and/or issuers that would be possible if investments were not so concentrated. Such a
concentration of investments could increase the potential for volatility and risk of loss, especially in periods
of pronounced market volatility. While the Manager may allocate a Sub-Fund’s assets among differing
investment strategies and techniques, there are no fixed allocation percentages. There is the risk that a
disproportionate share of a Sub-Fund’s assets may be committed to one or more strategies or techniques.
The Sub-Fund will be managed as a concentrated portfolio and this may increase the likelihood of volatile
performance, especially in periods of pronounced market volatility.
The risks described above are not exhaustive and you should be aware that the Sub-Fund may be exposed to
other risks of an exceptional nature from time to time.

Fees and Charges
There are no ILP sub-fund charges which are directly payable by you. For the full charges of the investmentlinked policy you are invested in, please refer to the relevant product summary.
Fees and Charges applicable to Sub-Fund
Payable by the Sub-Fund to the Managers, the Trustee and other parties
Annual Management Fee

Currently 1.50%, Maximum 2.50%

a) Retained by Managers

a) 50.00% to 93.75% of Annual Management Fee

b) Paid by Managers to
financial adviser (trailer
fee)

b) 6.25% to 50.00% of Annual Management Fee

Annual Trustee Fee

Currently below 0.05%; Maximum 0.10% (subject to a cap of
S$5,000 p.a.)

Registrar and Transfer Agent Fee

S$15,000 p.a.

Valuation Fee
Currently, 0.125% p.a.; Maximum 0.20% p.a.
Audit
Fee,
Custodian
Fee, Subject to agreement with the relevant parties. Each fee or
Transaction Cost1 and other fees charge may amount to or exceed 0.1% p.a., depending on the
and charges2
proportion that it bears to the NAV of the Sub- Fund.
1

Transaction costs (which do not include the transaction fees mentioned below) include all expenses relating
to the purchase and sale of financial instruments.
2

Other fees and charges may include transaction fees payable to the custodian (the amount of which will
depend on the number of transactions carried out and the place at which such transactions are effected),
printing costs, professional fees, goods and services tax (“GST”) and other out-of-pocket expenses.

Suspension of dealings
The calculation of the net asset value of the Underlying Fund may be temporarily suspended. In such an
event, the Underlying Fund may be unable to dispose of its investments. A delay in the disposal of the
Underlying Fund’s investments may adversely affect both the value of the investments being disposed of, and
the value and liquidity of the Underlying Fund.
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Past Performance
Note: The past performance of the underlying fund is disclosed. Past performance is not indicative of
future performance.
Performance of the fund as at 30 April 2021*

Sub-fund
launch date

ILP sub-fund /
Benchmark
United Global Growth
Class A SGD Acc Hedged

MSCI AC World Index

3 months

6 months

1 year

3 years

Since
launch

18 April
2022

N.A.

N.A.

N.A.

N.A.

N.A.

N.A.

N.A.

N.A.

N.A.

N.A.

N.A.

Source: UOB Asset Management Prospectus dated July 2021
*

The Performance of the Fund as at 30 April 2021 are unavailable as United Global Growth Class A SGD Acc
Hedged is a new fund.

Expense Ratio and Turnover Ratio
The Sub-Fund’s expense ratio and turnover ratio the year ended 30 April 2021:
Sub-Fund

Expense ratio

United Global Growth Class A SGD Acc Hedged

N.A.#

Turnover ratio
N.A.#

#

Expense Ratio and Turnover Ratio for the 12 months ended 30 April 2021 are unavailable as United Global
Growth Class A SGD Acc Hedged is a new fund.
The following expenses are excluded from the calculation of the expense ratio:
(a) brokerage and other transaction costs associated with the purchase and sale of investments (such as
register charges and remittance fees);
(b) interest expenses;
(c) foreign exchange gains and losses of the Sub-Fund, whether realised or unrealised;
(d) front-end loads, back-end loads and other costs arising on the purchase or sale of a foreign unit trust or
mutual fund;
(e) tax deducted at source or arising from income received.
(f) dividends and other distributions paid to shareholders; and
The turnover ratio of each Sub-Fund is calculated based on the lesser of purchases or sales of the relevant
Sub-Fund’s underlying investments expressed as a percentage of the daily average NAV of the relevant SubFund.
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Soft Dollar Commissions or Arrangements
The Managers
Subject to the provisions of the Code, the Managers may from time to time receive or enter into soft dollar
commissions/arrangements in its management of the relevant Sub-Fund. The Managers will comply with
applicable regulatory and industry standards on soft dollars. The soft dollar commissions/arrangements may
include specific advice as to the advisability of dealing in, or the value of any investments, research and
advisory services, economic and political analyses, portfolio analyses including valuation and performance
measurements, market analyses, data and quotation services, computer hardware and software or any other
information facilities to the extent that they are used to support the investment decision making process, the
giving of advice, or the conduct of research or analysis, and custodial service in relation to the investments
managed for clients.
Soft dollar commissions/arrangements will not include travel, accommodation, entertainment, general
administrative goods and services, general office equipment or premises, membership fees, employees’
salaries or direct money payment.
The Managers will not accept or enter into soft dollar commissions/arrangements in respect of any Sub-Fund
unless (a) such soft dollar commissions/arrangements can reasonably be expected to assist it in the
management of the relevant Sub-Fund, (b) best execution is carried out for the transactions, and (c) no
unnecessary trades are entered into in order to qualify for such soft dollar commissions/arrangements.
The Managers do not, and are not entitled to, retain cash or commission rebates for its account in respect of
rebates earned when transacting in securities for account of any Sub-Fund.
The Sub Managers
The Sub-Managers have a fiduciary duty to act in the best interests of their clients. The Sub-Managers obtain
certain execution services from brokers which are permitted under regulatory guidelines. These are paid for
by the Sub-Managers’ clients by way of dealing commissions on equity trades. The Sub-Managers do not
permit the payment for research services or any other goods or services out of client commission. Such
services are paid for directly by the Sub-Managers. The Sub-Managers do not operate any research payment
accounts or participate in any commission sharing arrangements with brokers.
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Conflicts of Interest
Managers’ conflicts of interest disclosures
The Managers are of the view that there is no conflict of interest in its management of other SubFunds and each Sub-Fund because of the following structures in place:
f) Investment decisions for each Sub-Fund are made impartially. There are no preferred
customers or Sub-Funds and all accounts are treated equally.
g)

All investment ideas are shared equally among fund managers.

h) The Managers subscribe to the Code of Ethics and the Standards of Professional Conduct as
prescribed by the Chartered Financial Analyst Institute (“CFA Institute”) in the United States of
America. The CFA Institute is the primary professional organisation for security analysts,
investment managers and others who are involved in the investment decision-making process. All
charter holders of the CFA Institute and candidates who are in pursuit of the charter, including
those from Singapore, are expected to comply with CFA Institute standards. The Code of Ethics and
the Standards of Professional Conduct are in place to ensure high ethical and professional standards
of investment professionals as well as fair treatment of the investing public.
i) Despite the possible overlap in the scope of investments, none of the funds are identical to
one another and investment decisions are made according to the individual risk-return
characteristic of the relevant fund.
j) Most importantly, the Managers usual fair and unbiased practice is to allocate investments
proportionately between various funds which place the same orders simultaneously. However, if
there are any potential conflicts of interests due to competing orders for the same securities, the
Managers will adopt an average pricing policy whereby orders that are partially fulfilled on a
particular day will be allotted proportionately among the funds based on their respective initial
order size and such quantity allotted will be at the average price of such investments on that
particular day.
The Managers shall conduct all transactions with or for each Sub-Fund on an arm’s length basis.
Save as provided in the Deed, the Managers’ associates may be engaged to provide banking,
brokerage, financial or other services to the Sub-Funds or buy, hold and deal in any investments,
enter into contracts or other arrangements with the Trustee or the Managers and make profits or
derive benefits from these activities. Such services to the Sub-Funds, where provided, and such
activities with the Trustee or the Managers, where entered into, will be on an arm’s length basis.
The Managers and its related entities, officers or employees may from time to time invest and deal
in Units for each of its respective individual accounts or (in the case of the Managers and its
related entities) for the account of another person (including, without limitation, the Managers
and its
related entities’ other clients).
In such an event, the Managers will have regard to its obligations to the relevant Sub-Fund and, in
particular, the Managers’ obligation to act in the best interests of the relevant Sub-Fund and its
Holders so far as practicable, having regard to applicable laws and the Managers obligations to its
other clients. If a conflict of interest does arise, the Managers will endeavour to ensure that such
conflict is resolved fairly.
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Subject to the provisions of the Code, the Managers may from time to time:
i. invest monies of any Sub-Fund in the securities of any of its related corporations (as defined
in Section 4 of the Companies Act, Chapter 50 of Singapore) (each, a “related corporation”);
iv. invest monies of any Sub-Fund in other collective investment schemes managed by the
Managers or its related corporations; and
v. deposit monies of any Sub-Fund in the ordinary course of business of the relevant Sub-Fund
with its related corporations which are banks licensed under the Banking Act, Chapter 19 of
Singapore, finance companies licensed under the Finance Companies Act, Chapter 108 of
Singapore, merchant banks approved as financial institutions under Section 28 of the Monetary
Authority of Singapore Act, Chapter 186 of Singapore or any other deposit-taking institution
licensed under an equivalent law in a foreign jurisdiction.
The Managers will endeavour to ensure that such investments and deposits are made on normal
commercial terms and are consistent with the investment objective, focus and approach of the
relevant Sub-Fund.
Sub-Managers’ conflicts of interest disclosures
Conflicts may arise in the ordinary course of business conducted by the Sub-Managers. The SubManagers will seek to avoid or minimise these conflicts where reasonably possible. The Baillie
Gifford Group maintains a firm-wide Conflicts of Interests Policy and Matrix which identifies
conflicts and potential conflicts of interest that exist within the Baillie Gifford Group and the
procedures and controls that have been adopted to prevent or manage these conflicts. It is subject
to review and approval by the relevant management body of each regulated entity within the
Baillie Gifford Group including the Sub-Managers. Conflicts are managed through policies and
procedures that the Sub-Managers believe are sufficient to protect the interests of their respective
clients, including the Global Growth Fund, while providing high quality investment services to all of
their clients. The Baillie Gifford Group, including the Sub-Managers, has adopted and implemented
policies and procedures, including brokerage and trade allocation policies and procedures, which
they believe address the conflicts associated with managing multiple accounts for multiple clients.
In addition, the Sub-Managers and the Baillie Gifford Group monitor a variety of areas, including
compliance with primary account guidelines, the allocation of initial public offers, and compliance
with their Code of Ethics policy.
Trustee’s conflicts of interest disclosures
The Trustee shall conduct all transactions with or for the Sub-Funds on an arm’s length basis.
The Trustee, the registrar and the custodian may from time to time act as trustee, administrator,
registrar or custodian or otherwise as may be required from time to time in relation to, or be
otherwise involved in or with, other funds and clients which have similar investment objectives to
those of the Sub-Funds. It is, therefore, possible that any of them may, in the course of business,
have potential conflicts of interest with the relevant Sub-Funds. Each will, at all times, have
regard in such event to its obligations to the relevant Sub-Funds and will endeavour to ensure that
such conflicts are resolved fairly and taking into account the interests of the Holders of the
relevant Sub-Fund(s).
The services of the Trustee provided to the Fund are not deemed to be exclusive and the Trustee
shall be free to render similar services to others (including those that may compete with (or have
a similar objective to) the business of the Fund or any Sub-Fund) so long as its services hereunder
are not impaired thereby and to retain for its own use and benefit all appropriate fees and
benefits. Conflicts of interest will likely arise from the fact that State Street is engaged in a wide
variety of businesses and will provide services to many clients with the same or different
objectives. The Trustee and its related parties shall not be deemed to be affected with notice of
or to be under any duty to disclose to the Fund or any Sub-Fund any fact or information which
comes to the notice of the Trustee in the course of the Trustee rendering similar services to other
parties or in the course of its business in any other capacity, otherwise than in the course of
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carrying out its duties under the Deed or as required by any applicable laws and regulations for the
time being in force.
Save as provided in the Deed, the associates of the Trustee may be engaged to provide banking,
brokerage, financial or other services to any Sub-Fund or buy, hold and deal in any investments, enter
into contracts or other arrangements with the Trustee or the Managers and make profits or derive
benefits from these activities. Such services to the Sub-Funds, where provided, and such activities with
the Trustee or the Managers, where entered into, will be on an arm’s length basis. In particular:
b) State Street Bank and Trust Company, acting through its Singapore Branch, a party related to the
Trustee, has been appointed as custodian of the Sub-Funds. The custodian may also appoint
related parties as sub-custodians. Cash will be placed with the custodian as banker or may, at the
discretion of the Managers, be invested in certificates of deposit or banking instruments issued by
a related party of the Trustee, including the custodian. Money may also be borrowed by the Fund

from a State Street entity. In its capacities as custodian and banker, State Street will earn
fees/interest for such services and may receive other benefits in connection with such
services; and
c) Where foreign exchange transactions, including but not limited to spot, forward or swap
transactions (collectively “foreign exchange transactions”), are entered into for or on behalf
of any Sub-Fund with an affiliate of the Trustee (a “State Street counterparty”), the State
Street counterparty will enter into such transaction as principal counterparty and not as agent
or fiduciary for the Trustee, the Managers or the relevant Sub-Fund and such State Street
counterparty shall be entitled to retain for its own use and benefit any benefit which it may
derive from any such foreign exchange transactions or the holding of any cash in connection
with such transactions. Foreign exchange transactions may also be entered into for or on
behalf of the Sub-Fund with counterparties other than a State Street counterparty.

Reports
The financial year-end of the ILP Sub-Fund is 30 June. Singapore Life Ltd. will make available semiannual report and annual audited report of the ILP Sub-Fund within 2 months and 3 months
respectively from the relevant reporting periods.
In addition, Singapore Life Ltd. will make available financial reports of the Underlying Fund as they
become available from the Investment Manager. Policyholders can access these reports via the
website at www.singlife.com.

Other Material Information
Investors should read the Sub-Fund’s Singapore prospectus for further disclosures and terms
relating to the Fund, Sub-Fund and the Shares, including (without limitation) market timing and
excessive trading practices, co-management of assets, and data protection.

Important Notes
Buying a life insurance is a long-term commitment. An early termination of the policy usually
involves high costs and the surrender value may be less than the total premium paid. The terms and
conditions are specified in the policy contract.
Singapore Life Ltd. is registered by the Monetary Authority of Singapore to conduct life insurance
business in Singapore. Singapore Life Ltd. is a member of the Life Insurance Association of
Singapore.
Not for sale to non-residents of Singapore.
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Nikko AM Shenton Global Opportunities Fund
Fund Summary (as of April 2022)
This fund summary is for the following ILP sub-fund and should be read in conjunction with the
relevant investment term sheet, product summary, and policy’s terms and conditions.
ILP sub-fund
Nikko AM Shenton Global Opportunities
Fund

Underlying Fund
Nikko AM Shenton Global Opportunities Fund SGD
Class

Structure of the ILP sub-fund
The ILP sub-fund is a feeder fund that feeds 100% into the underlying fund which is a standalone
unit trust constituted in Singapore.
The ILP sub-fund is classified as Specified Investment Product. The ILP sub-fund is not a Specialised
ILP sub-fund.
The ILP sub-fund does not pay dividends.
As the ILP sub-fund feed 100% into the underlying fund, pertinent information related to the
underlying fund will be applicable to the ILP sub-fund too, and the information that follows will
be with respect to the underlying fund (referred to from hereon as the “Scheme”) and the
relevant share classes, unless otherwise stated. The rest of this document should be read with
respect to the relevant prospectus where applicable.

Information on the Managers
The Managers
The Managers are Nikko Asset Management Asia Limited. The Managers are domiciled in the
Republic of Singapore and are licensed and regulated by the Authority. The Managers have managed
collective investment schemes or discretionary funds in Singapore since 1982.
The Sub-Managers
The Managers have appointed Nikko Asset Management Europe Ltd (“NAM Europe”) as the SubManagers. NAM Europe, of 1 London Wall, London EC2Y 5AD, United Kingdom, has been managing
collective investment schemes or discretionary funds since 1987. NAM Europe is regulated by the
Financial Conduct Authority of the United Kingdom.
NAM Europe has further appointed Nikko Asset Management Americas, Inc. (“NAM Americas”) to
carry out global equities trading for the Scheme during business contingencies. For the avoidance of
doubt, NAM Europe will continue to maintain full responsibility for all trade order handling and NAM
Americas will only execute global equities trades upon instructions from NAM Europe. NAM
Americas is domiciled in the United States of America and has been managing collective investment
schemes or discretionary funds since 1973. NAM Americas is regulated by the United States
Securities and Exchange Commission.
The past performance of the Managers and the Sub-Managers are not necessarily indicative of
their future performance.

Other Parties
Trustee and custodian
The Trustee of the Scheme is BNP Paribas Trust Services Singapore Limited. The Custodian of the
Scheme is BNP Paribas Securities Services, operating through its Singapore branch.
The custodian of the respective ILP sub-fund is Allfunds Singapore Branch.
Investment Objectives, Focus & Approach
The investment objective of the Scheme is to achieve medium-to-long-term capital appreciation.
The Scheme will invest primarily in equities of developed and emerging markets. The Scheme may
also invest in fixed income securities of developed countries or debt instruments with at least an
“A” rating, and derivatives which will be used primarily for hedging. There is no target industry /
sector. The Managers believe that active investment management can add value to investors. They
seek to add value by selectively over/under weighting benchmark components to achieve relative
out- performance and carefully blending the mix with a selection of non-benchmark components to
deliver absolute out -performance.
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Product suitability
The Scheme is suitable for investors who:
•
seek medium to long-term capital appreciation;
•
seek exposure to equities of developed and emerging markets; and
•
are willing and able to accept that their principal will be at risk.

Risks
General risks of investing in the Scheme
Investment in a collective investment scheme is meant to produce returns over the long term and is
not suitable for short term speculation. The prices of units in a collective investment scheme, and
the income from them, may go up as well as down, and past performance of the collective
investment scheme is not necessarily a guide to the future performance of the collective
investment scheme. A possible loss of the principal invested cannot be ruled out.
While the Managers believe that the Scheme offer potential for capital appreciation, no assurance
can be given that this objective will be achieved. You should read this Prospectus and discuss all
the risks with your financial and legal advisors before making an investment decision.
The risks of investments made by a collective investment scheme include economic, political,
foreign exchange, liquidity, regulatory, interest rate, defaults and repatriation risks.
Risks specific to the Scheme
a. Market risk in the region in which the Scheme invests
The price of the securities comprised in the portfolio of a Scheme and the Units, and the income
from them, may be influenced by political and economic conditions, changes in interest rates, the
earnings of the corporations whose securities are comprised in the portfolio, and the market’s
perception of the securities.
b. Liquidity risk
The extent of market liquidity is dependent on the size and state of the markets and therefore
affects a Scheme’s ability to acquire or dispose of assets at the price and time it so desires.
Securities listed on the smaller emerging markets are generally less liquid in comparison to those
listed on more developed markets and may therefore affect a Scheme’s ability to acquire or
dispose of securities at the price and time desired. There may also be state regulations governing
the outward remittance by foreign investors of their share of net profits and dividends and the
repatriation of their investments in a foreign currency.
In addition, the Scheme is not listed on any stock exchange and there is no ready secondary market for
the Units. Holders can only redeem their Units by completing a realisation request and forwarding the
same to the Managers through their approved distributors. If there is a surge in realisations at any
particular time, the Managers may impose a gate on realisations. If that happens, realisation of
Units and/or the payment of realisation proceeds may be delayed. In addition, holders may not
realise their Units during any period when realisation is suspended. c. Currency risk
As investments of a Scheme may be denominated in foreign currencies other than the base currency
of the Scheme or the Class Currency of the relevant Class within the Scheme, fluctuations in the
exchange rates of these foreign currencies may have an impact on the value of the Units of the
relevant Scheme.
A Scheme may also invest in securities that are denominated in a wide range of currencies, some of
which may not be freely convertible. The net asset value of a Scheme as expressed in its base
currency or the net asset value of a Class as expressed in its Class Currency will fluctuate in
accordance with the changes in the foreign exchange rates between the base currency of such
Scheme or the Class Currency of such Class (as the case may be) and the currency in which the
relevant Scheme's investments are denominated. The relevant Scheme may therefore be exposed to
foreign exchange/currency risks.
The Managers reserve the discretion to hedge, whether fully, partially or not at all, the foreign
currency exposure of a Scheme, and if partial or no hedging is made, the value of the Units may be
affected. If currency exposure is hedged, a passive hedging policy is usually adopted.
In respect of the Scheme which is denominated in USD, foreign currency exchange rate movements
may affect the returns to investors in Singapore, and investors in Singapore may be exposed
to exchange rate risks.
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d. Interest rate and credit risk
Investments in debt securities are subject to interest rate fluctuations and credit risks, such as risk
of default by the issuer, and are subject to adverse changes in general economic conditions, the
financial condition of the issuer, or both, or an unanticipated rise in interest rates, which may
impair the issuer’s ability to make payments of interest and principal, resulting in a possible
default by the issuer.
Where a Scheme, based on its investment objective and/or investment strategy, is permitted to
invest in debt securities that are non-investment grade, such Scheme will be subject to increased
credit risk.
e. Equity risk
A Scheme may invest in stocks and other equity securities, which are subject to market risks and
are in general more volatile than investment-grade fixed income securities. Units may therefore be
subject to greater price volatility.
f. Emerging markets risk
The Scheme may invest in emerging markets securities which are in general more volatile than
those of developed countries, with the result that Units may be subject to greater price volatility.
Some emerging markets do not have well-developed or consolidated bodies of securities laws and
regulatory frameworks. There may be less public information on companies listed on such markets
as compared to other stock markets. The auditing and financial reporting methods used in some
emerging markets may differ from internationally recognised standards, and information on the
accounts of some companies listed on such markets may not be an accurate reflection of their
financial strength.
You would also have to take into account that trading volume in emerging markets may be substantially
less than in the world's leading stock markets and may have to be conducted at unfavourable prices.
Securities of companies domiciled in emerging markets are less liquid and more volatile than those
domiciled in more developed stock markets and this may result in fluctuations in the price of the Units.
Emerging markets may not have fully developed custodian and settlement services and therefore
investments in such markets are subject to a greater degree of risk.
There may also be state regulations governing the outward remittance by foreign investors of their
share of net profits and dividends and the repatriation of their investments in a foreign currency.
g. Foreign securities risks
The investments of the Scheme may be affected by political instability as well as exchange controls,
changes in taxation, foreign investment policies and other restrictions and controls which may be
imposed by the relevant authorities in the other countries.
The legal infrastructure and accounting, auditing and reporting standards in certain countries in
which an investment may be made may not provide the same degree of investor protection or
information to investors as would generally apply in major securities markets. Foreign ownership
restrictions in some markets may mean that corporate action entitlements in relation to any
collective investment schemes or other investments the relevant Scheme is invested in, may not
always be secured or may be restricted.
h. Country specific risk
Certain Schemes may invest in securities of a limited number of countries. Where the Scheme
invests in a few, select countries, it will be exposed to fluctuations in the economies of these
countries, and the market, currency, political, social environment and other risks related
specifically to these countries, which may affect the market price of its investments in these
countries. Exposure to a limited number of countries also increases the potential volatility of the
relevant Scheme due to the increased concentration risk as they are less diversified compared to
exposure to specific regional or global markets.
i. Smaller companies risk
Certain Schemes may invest in smaller companies. Although smaller companies present more
potential for growth, investing in smaller companies may involve greater risks in comparison to
investing in larger and more established companies. Securities in smaller companies may be less
liquid and more volatile than the securities of larger companies due to inadequate trading volume
or restrictions on trading, resulting in fluctuations in the price of the Units.
j. Financial derivatives risk
In respect of each Scheme, the Managers may in their absolute discretion, invest in FDIs, including,
but not limited to, options on securities, forward contracts, over-the counter options, interest rate
swaps and swaptions, credit default swaps and swaptions, index futures and options, futures or
options of any kind of financial instrument or structured notes such as credit-linked notes, equitylinked notes and index-linked notes for the purposes of optimising returns, hedging and/or efficient
portfolio management.
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Where FDIs are used, the global exposure of a Scheme to FDIs or embedded financial derivatives
instruments should not exceed 100% of the NAV of the relevant Scheme at all times. The Schemes
will use the commitment approach, as described in and calculated in accordance with the
provisions of the Code on Collective Investment Schemes (the “Code”), to determine their exposure
to FDIs. Where a Scheme invests in financial derivatives on commodities, such transactions shall be
settled in cash at all times.
The Managers employ a risk management process in the investment of FDIs. The risks related to
each FDI the Managers invest in are duly measured, monitored and managed on an ongoing basis.
All open positions/exposure in FDIs will be marked to market at a frequency at least equal to the
frequency of the calculation of the net asset value of a Scheme.
The Managers have a dedicated team which is responsible for oversight of, amongst other things,
the monitoring of the Scheme for compliance with the relevant investment guidelines. This team
will be responsible for setting up and maintaining the checks on the investment guidelines and
restrictions on both the automated and manual compliance systems, which cover pre-trade and ongoing review of the Scheme.
The Managers also have an established procedure to report breaches of the investment guidelines,
if any.
The Managers will ensure that the risk management and compliance procedures are adequate and
have been or will be implemented and that they have the necessary expertise to control and
manage the risks relating to the use of financial derivatives.
Risks associated with the use of FDIs
While the prudent and judicious use of derivatives by investment professionals can be beneficial,
derivatives involve risks different from, and in some cases, greater than, the risks presented by
more traditional investments. Some of the risks associated with derivatives are market risk,
management risk, credit risk, liquidity risk, moratorium risk, capital control risk, tax risk and
leverage risk. The Managers have the necessary expertise and controls for investments in
derivatives and have in place systems to monitor the derivative positions for the Schemes, if any.
The viability of exercising derivative instruments depends on the market price of the investments
to which they relate, and accordingly, the Managers may from time to time decide that it is not
viable to exercise certain derivatives held by a Scheme within the prescribed period, in which case,
any costs incurred in obtaining the derivatives will not be recoverable. Additionally, the market
price of the relevant investment may not exceed the exercise price attached to the derivative
instrument at any time during the exercise period or at the time at which the warrants or options
are exercised and if this happens, there may be an immediate loss to the relevant Scheme.
The risks described above are not exhaustive and you should be aware that the Scheme may
be exposed to other risks of an exceptional nature from time to time.

Fees and Charges
There are no ILP sub-fund charges which are directly payable by you. For the full charges of the
investment-linked policy you are invested in, please refer to the relevant product summary.
Fees and Charges applicable to the Scheme
Payable by the Scheme
Annual Management Fee
Current: 1.25% p.a. Maximum: 2% p.a.
a.
Retained by Managers
(a) 40% to 100% of Annual Management Fee
b.
Paid by Managers
(b) 0% to 60% of Annual Management Fee
to financial adviser (trailer fee)
Annual Trustee’s Fee
Current: 0.1% p.a. Maximum: 0.125% p.a.
Always subject to minimum of S$10,000 p.a.
Other Substantial Fees/Charges* As at 31 December 2018 (audited): SGD Class
Transaction cost: 0.23%
*Other substantial fees/charges are shown as of the latest financial year end and in respect of the
relevant Class(es) within each Scheme that have been incepted as at the latest financial year end.
Note:
Subject to agreement with the relevant parties, other fees and charges, including inter alia
custodian fee and registrar fees may each amount to or exceed 0.10% per annum, depending on
the proportion that each fee or charge bears to the NAV of the relevant Scheme.
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The exact custodian fee payable for any prospective period is currently not ascertainable as the
fee is transaction based and depends on the number of transactions the relevant Scheme has
during the said period as well as the asset value of the relevant Scheme at the time.

Suspension of dealings
The calculation of the net asset value of the Underlying Fund may be temporarily suspended. In
such an event, the Underlying Fund may be unable to dispose of its investments. A delay in the
disposal of the Underlying Fund’s investments may adversely affect both the value of the
investments being disposed of, and the value and liquidity of the Underlying Fund.

Past Performance
Note: The past performance of the ILP sub-fund is disclosed. Past performance is not
indicative of future performance.
Performance of the ILP sub-fund as at 31 December 2021
ILP sub-fund /
Benchmark

ILP sub-fund
launch date

Nikko AM Shenton
Global Opportunities
Fund

29 July

MSCI AC World Net
TR Index

3
months

6
months

5.33%

6.24%

5.93%

5.86%

3 years

Since
launch

17.49%

N.A.

23.76%

20.91%

N.A.

24.58%

1 year

2020

N.A.

Source: Nikko Asset Management Asia Limited as of 31 December 2021.
Returns are calculated on a NAV-to-NAV basis and assuming all dividends and distributions are
reinvested, if any.

Expense Ratio and Turnover Ratio
The expense ratio and turnover ratio of the Scheme for financial year ended 31 December 2021:
Scheme
Expense ratio
Turnover ratio
Nikko AM Shenton Global Opportunities Fund SGD Class
1.48%
41.69%
The expense ratio has been computed based on the guidelines laid down by the Investment
Management Association of Singapore ("IMAS"). The calculation of the expense ratio at financial
year end was based on total operating expenses divided by the average net asset value for the year.
The total operating expenses do not include (where applicable) brokerage and other transactions
costs, performance fee, interest expense, distribution paid out to unitholders, foreign exchange
gains/losses, front or back end loads arising from the purchase or sale of other funds and tax
deducted at source or arising out of income received. The Fund does not pay any performance fee.
The average net asset value is based on the daily balances.
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 was based on the
lower of the total value of purchases or sales of the underlying investments, divided by the average
daily net asset value.
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Soft Dollar Commissions or Arrangements
In their management of the respective Schemes and Underlying Funds, the Managers currently do
not receive or enter into any soft dollar commissions or arrangements.
The Sub-Managers do not receive or intend to receive soft dollars commissions, or enter into soft
dollar arrangements, in respect of the Scheme. NAM Americas also does not receive or intend to
receive soft dollars in respect of the global equities trading that it carries out for the Scheme.

Conflicts of Interest
Other than the Schemes comprised in the Prospectus, the Managers are also the managers of other
collective investment schemes.
The Managers may from time to time have to deal with competing or conflicting interests of other
funds managed by the Managers with the Schemes. For example, the Managers may make a
purchase or sale decision on behalf of some or all of the other funds managed by the Managers
without making the same decision on behalf of all or any of the Schemes, as a decision whether or
not to make the same investment or sale for any Scheme depends on factors such as the cash
availability and portfolio balance of that Scheme. However, the Managers will use their reasonable
endeavours at all times to act fairly and in the interests of each Scheme. In particular, after taking
into account the availability of cash and the relevant investment guidelines of the other funds
managed by the Managers and the relevant Scheme, the Managers will endeavour to ensure that
securities bought and sold will be allocated proportionately as far as possible among the other
funds managed by the Managers and any Scheme. The Managers may also transact on any Scheme’s
behalf with their affiliates. The Managers intend to deal with any conflicts of interests in a manner
consistent with any applicable guidelines which may be issued from time to time by the Investment
Management Association of Singapore.
The Managers are of the view that they are not in a position of conflict in managing their other
funds as these funds and the Schemes have different investment universes and investment
restrictions. To the extent that there are overlapping investment objectives, the Managers will, as
far as practicable, endeavour to have the same securities holdings for such overlapping areas with
such securities allocated on a pro-rata basis among the funds. The Managers will conduct all
transactions with or for the Schemes at arm’s length. For the avoidance of doubt, please note that
certain Scheme(s) may invest in other schemes managed by the Managers.
In respect of voting rights where the Managers may face a conflict between its own interest and
that of the Holders of the relevant Scheme, the Managers shall cause such voting rights to be
exercised in consultation with the Trustee.
The Managers or their affiliates (together the “Parties”) are or may be involved in other financial,
investment and professional activities which may on occasion cause conflicts of interest with the
management of a Scheme. Each of the Parties will ensure that the performance of their respective
duties will not be impaired by any such involvement. If a conflict of interest does arise, the Parties
will endeavour to ensure that it is resolved fairly and in the interest of the Holders.
Associates of the Trustee (the “Trustee’s Associates”) may be engaged to provide financial, banking
and brokerage services to the Schemes. Such services where provided, will be on an arm's length
basis and the Trustee’s Associates shall not be liable to account to any person for any profits or
benefits made or derived by them in connection with any such services. If there is a conflict of
interest, the Trustee will endeavour to resolve such conflict quickly and in the interest of the
Holders in an equitable manner.
The Managers or the Trustee may own, hold, dispose or otherwise deal with Units as though they
were not a party to the relevant Deed. If any conflict of interest arises as a result of such dealing,
the Managers and the Trustee, following consultation with the other, will resolve such conflict in a
just and equitable manner as they shall deem fit. Such dealings, where entered into will be on an
arm’s length basis.
The Trustee is presently also offering registrar services to the Schemes while the Custodian (which
is a party related to the Trustee) is presently also providing fund administration and valuation
services to the Schemes. These services are provided on an arm’s length basis and the fees for
these services are permitted to be paid out of the relevant Deposited Property of the relevant
Scheme under the provisions of the relevant Deed. Each Deed also provides that the Trustee and
the Managers shall conduct all transactions with or for the relevant Scheme on an arm’s length
basis. The Managers may also transact on the relevant Scheme’s behalf with its affiliates.
The Sub-Managers and NAM Americas may also have to deal with competing or conflicting interests
in respect of the Scheme with other collective investment schemes or discretionary funds they
manage. The Sub-Managers and NAM Americas will use reasonable endeavours at all times to act
fairly and in the interests of the Scheme as required under the legal regulations applicable to them.
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Reports
The financial year-end of the ILP Sub-Fund is 30 June. Singapore Life Ltd. will make available semiannual report and annual audited report of the ILP Sub-Fund within 2 months and 3 months
respectively from the relevant reporting periods.
In addition, Singapore Life Ltd. will make available financial reports of the Underlying Fund as they
become available from the Investment Manager. Policyholders can access these reports via the
website at www.singlife.com.

Other Material Information
Investors should read the Sub-Fund’s Singapore prospectus for further disclosures and terms
relating to the Fund, Sub-Fund and the Shares, including (without limitation) market timing and
excessive trading practices, co-management of assets, and data protection.

Important Notes
Buying a life insurance is a long-term commitment. An early termination of the policy usually
involves high costs and the surrender value may be less than the total premium paid. The terms and
conditions are specified in the policy contract.
Singapore Life Ltd. is registered by the Monetary Authority of Singapore to conduct life insurance
business in Singapore. Singapore Life Ltd. is a member of the Life Insurance Association of
Singapore.
Not for sale to non-residents of Singapore.
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Fidelity Funds – World Fund
Fund Summary (as of April 2022)
This fund summary is for the following ILP sub-fund and should be read in conjunction with the
relevant investment term sheet, product summary, and policy’s terms and conditions.

ILP sub-fund

Underlying Fund

Fidelity Funds – World Fund

Fidelity Funds – World Fund A-ACC-SGD

Structure of the ILP sub-fund
The ILP sub-fund is a feeder fund that feeds 100% into the underlying fund which is a sub-fund of Fidelity
Funds (the “Fund”), an open-ended investment company established on 15 June 1990 in Luxembourg as a
SICAV (société d’investissement à capital variable) and registered under Part I of the Luxembourg law of
17 December 2010 relating to undertakings of collective investment (the “Law of 2010”). The Fund
qualifies as an undertaking for collective investment in transferable securities (“UCITS”) and has
obtained recognition under the amended EC Council Directive 2009/65/EC of the European Parliament
and of the Council for marketing in certain Member States of the EU.

The ILP sub-fund is classified as Specified Investment Product. The ILP sub-fund is not a Specialised
ILP sub-fund.
The ILP sub-fund does not pay dividends.
As the ILP sub-fund feeds 100% into the underlying fund, pertinent information related to the
underlying fund will be applicable to the ILP sub-fund too, and the information that follows will
be with respect to the underlying fund (referred to from hereon as the “Sub-Fund”) and the
relevant share class, unless otherwise stated. The rest of this document should be read with
respect to the relevant prospectus where applicable.

Information on the Managers
Management Company
The Fund has appointed FIL Investment Management (Luxembourg) S.A. as the
management company (the “Management Company” or “FIMLUX”) of the Fund.
The Management Company was incorporated as a Société Anonyme under the laws of the Grand
Duchy of Luxembourg in 2002. It is authorised as a management company governed by the EC
Directive 2009/65 and therefore complies with the conditions set out in Chapter 15 of Law of 2010.
FIMLUX (domiciled in Luxembourg) has been managing collective investment schemes or
discretionary funds in Grand Duchy of Luxembourg since August 2002 and its regulatory authority is
the Commission de Surveillance du Secteur Financier (“CSSF”). It is responsible for the
management, administration, including the overall management of the investments of the Fund,
and for the marketing function. This includes processing subscriptions, redemptions, switches and
transfers of Shares and entering these transactions in the Fund’s register of Shareholders. Details
on the Management Company are set out in the Sub-Fund’s Singapore prospectus. The
appointment of the Management Company may be terminated under the circumstances set out in
the relevant management company services agreement (including liquidation or appointment of
receiver over the Management Company’s assets).
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Investment Manager and sub-managers
The Management Company with the consent of the Fund has appointed FIL Fund Management
Limited (the“Investment Manager”) to provide the Fund with day-to-day investment management
of each Sub-Fund under the supervision of, and subject to the control of, the Management
Company and its Conducting Officers. FIL Fund Management Limited (domiciled in Bermuda) has
been managing collective investment schemes or discretionary funds in Bermuda since August 2005.
Its regulatory authority is the Bermuda Monetary Authority. The Investment Manager may receive
investment advice from, and act upon the advice of, any of its Connected Person (as defined in the
Sub-Fund’s Singapore prospectus) or any other third party adviser. Moreover, the Investment
Manager may sub-delegate investment management activities to any of its Connected Person or any
other eligible entity under the applicable regulation. The Investment Manager shall remain
responsible for the proper performance by such entity of those responsibilities. The appointment of
the Investment Manager may be terminated under the circumstances set out in the Sub-Fund’s
Singapore prospectus (including any events of insolvency).

As of 1 May 2020, the sub-managers to which the Investment Manager may sub-delegate the
investment management of each Sub-Fund are as follows:
•

•

•

•

•

•

•

•

•

•

FIL Investments International (domiciled in United Kingdom) has managed collective
investment schemes or discretionary funds in the United Kingdom since 1979. Its regulatory
authority is the Financial Conduct Authority of the United Kingdom.
FIL Investment Management (Hong Kong) Limited (domiciled in Hong Kong SAR) has
managed collective investment schemes or discretionary funds in Hong Kong since 1981. Its
regulatory authority is the Securities and Futures Commission of Hong Kong.
Fidelity Management & Research Company LLC (domiciled in the United States of America) has
managed collective investment schemes or discretionary funds in the United States of America
since 1946. Its regulatory authority is the United States Securities and Exchange Commission.
FIL Investments (Japan) Limited (domiciled in Japan) has managed collective investment
schemes or discretionary funds in Japan since 1987. Its regulatory authorities are the
Japanese Financial Services Agency and the Investment Trusts Association, Japan.
FIL Investment Management (Australia) Limited (domiciled in Australia) has managed
collective investment schemes or discretionary funds in Australia since 2004. Its regulatory
authority is the Australian Securities and Investments Commission.
FIL Gestion (domiciled in France) has managed collective investment schemes or
discretionary funds in France since 2003. Its regulatory authority is the French Autorité des
Marchés Financiers.
FIL Investment Management (Singapore) Limited (domiciled in Singapore) has managed
collective investment schemes or discretionary funds in Singapore since 2003. Its
regulatory authority is the Monetary Authority of Singapore.
Geode Capital Management, LLC (domiciled in the United States of America) has managed
collective investment schemes or discretionary funds in the United States of America since
2002. Its regulatory authority is the United States Securities and Exchange Commission. It is
also registered with the United States Commodity Futures Trading Commission as a
commodity pool operator and commodity trading advisor and is a member of the United
States National Futures Association.
FIAM LLC (domiciled in the United States of America) has managed collective
investment schemes or discretionary funds in the United States of America since 2006.
Its regulatory authority is the United States Securities and Exchange Commission.
FIL (Luxembourg) S.A. (domiciled in Luxembourg) will begin managing collective investment
schemes or discretionary funds in Luxembourg from 2019. Its regulatory authority is the CSSF.
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Each of the FIL Group entities, Geode Capital Management, LLC and FIAM LLC are licensed or
regulated in its principal place of business in respect of its investment management activities.
The sub-managers listed above may change from time to time and such change will be updated at
the next registration date of the Sub-Fund’s Singapore prospectus. The list of all sub-managers
having managed all or part of the assets of each Sub-Fund over the last six or twelve months will
be published in the annual and semi-annual financial reports.
The appointment of a sub-manager may be terminated under the circumstances set out in
the relevant agreement (including any events of insolvency).
Further details on the Investment Manager are set out in the Sub-Fund’s Singapore prospectus.
Past performance of the Management Company, Investment Manager and/or sub-manager(s) is
not indicative of their future performance.

Other Parties
The Singapore Representative
FIL Investment Management (Singapore) Limited has been appointed by the Fund to act as
the Fund’s local agent in Singapore to accept service of process on behalf of the Fund.

FIL Investment Management (Singapore) Limited has also been appointed by the Fund as the
representative for each of the Sub-Funds in Singapore (the “Singapore Representative”) to provide
and maintain certain administrative and other facilities in respect of the Sub-Funds.

The Singapore Representative will carry out the following key functions on behalf of the General
Distributor in respect of the Sub-Funds’ distribution in Singapore and/or the Fund (as the case
may be):
(i)

(ii)
(iii)
(iv)
(v)

(vi)
(vii)

(viii)

facilitate the issue and redemption of Shares in each Sub-Fund, in particular:
a. receive and send immediately upon receipt applications for the issue or switching of
Shares and requests for the redemption of Shares;
b. receive and remit in such manner as the General Distributor may direct in writing,
subscription monies in respect of applications for the issue of Shares, and issue to
applicants receipts in respect of such monies;
publish and provide information orally or in writing to Shareholders on the most
recent published offer price and redemption price of Shares;
facilitate the sending of reports of each Sub-Fund or the Fund to Shareholders;
facilitate the inspection of instruments constituting the Fund and each Sub-Fund;
maintain on behalf of the General Distributor for inspection in Singapore a subsidiary
register of Shareholders who subscribed for or purchased Shares of each Sub-Fund in
Singapore, or maintain in Singapore any facility that enables the inspection or extraction
of the equivalent information;
procure the payment of amounts due from each Sub-Fund to Shareholders in respect of
the proceeds of the redemption of Shares or any liquidation proceeds;
make available at the Singapore Representative’s office for public inspection free of
charge, and offering copies, free of charge, to Shareholders and/or applicants, of the
Articles of Incorporation, the latest annual report and semi-annual report of the Fund
and such other documents required under the SFA and its regulations;
make available at the Singapore Representative’s office, free of charge, details or copies
of any notices, advertisements, circulars and other documents of a similar nature which
have been given or sent to Shareholders; and
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(ix)

accept, on behalf of the Fund, service of all notices and other documents addressed to the
Fund by any Shareholder and immediately despatch the same to the Fund.

Investors may access such information relating to them as contained in the subsidiary register or
information facility at the office of the Singapore Representative during normal Singapore
business hours.
The appointment of the Singapore Representative may be withdrawn if it is deemed to be in
the interest of Shareholders (e.g. in the case of insolvency).
Depositary
Brown Brothers Harriman (Luxembourg) S.C.A. (the “Depositary”) has been appointed by the Fund
as the depositary bank for (i) the safekeeping of the assets of the Fund (ii) the cash monitoring, (iii)
the oversight functions and (iv) such other services as are agreed in the Depositary Agreement. Its
appointment may be terminated under the circumstances set out in the Sub-Fund’s Singapore
prospectus (including any events of insolvency). The Depositary is regulated by the CSSF. Pursuant
to the provisions of Article 34bis of the Law of 2010 and of the Depositary Agreement, the
Depositary may, subject to certain conditions and in order to effectively conduct its duties,
delegate part or all of its safekeeping duties over the Fund’s assets set out in Article 34(3) of the
Law of 2010, to one or more third-party delegates appointed by the Depositary from time to time.
The Depositary, in its role as depositary of the Fund, provides access to securities markets
throughout the world through the appointment of sub-custodians (also referred to as delegates).
Such appointments are necessitated, in some cases, due to local regulatory, tax, legal and/or
operational requirements. Together with its subsidiaries and affiliates, the Depositary maintains a
sub-custodian appointment and monitoring program in line with the requirements for delegation
under Directive 2009/65/EC (UCITS V). The evaluation of potential sub-custodians includes an
assessment of various factors, including reputation and standing, creditworthiness and financial
health, controls and procedures, service level capabilities and business continuity preparedness.
The sub-custodians will be licensed and regulated in the relevant jurisdictions. Further details on
the Depositary are set out in the Sub-Fund’s Singapore prospectus.

Investment Objectives, Focus & Approach
Investment objective
The Sub-Fund aims to achieve long-term capital growth from a portfolio primarily made up of the
equity securities of companies around the world. The Investment Manager is not restricted in its
choice of companies either by region, industry or size, and will select equity securities primarily
based on the availability of attractive investment opportunities. As this Sub-Fund may invest
globally, it may be exposed to countries considered to be emerging markets.
Investor Profile
The aim of the Sub-Fund (as defined in the Sub-Fund’s Singapore prospectus) is to provide investors
with long-term capital growth. The Sub-Fund may be suitable for investors who wish to participate
in equity markets while being prepared to accept the risks described for the Sub-Fund as detailed
in the Sub-Fund’s Singapore prospectus. Investment in the Sub-Fund should be regarded as a longterm investment.

Risks
The following risk factors do not purport to be a complete explanation of the risks involved in
investing in the Sub-Fund. Prospective investors should read the Sub-Fund’s entire Singapore
Prospectus and consult with their legal, tax and financial advisors before making any decision
to invest in the Sub-Fund.
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General Risks
Risk to Capital and Income
The assets of the Sub-Fund are subject to fluctuations in value and other risks inherent in investing
in securities and other financial instruments including the risks outlined below. The value of
investments and the income from them may go down as well as up. Therefore, your investment in
the Sub-Fund may suffer losses, and you may not get back the original amount invested. Past
performance is no guarantee of future performance.
Foreign Currency Risk
Some or all of the Sub-Fund’s assets may be denominated in currencies other than the base currency of
the Sub-Fund. Also, a class of shares may be designated in a currency other than the base currency of
the Sub-Fund. Fluctuations in the exchange rates between these currencies and the base currency as
well as changes in exchange rate controls may adversely affect the Sub-Fund’s Net Asset Value. The SubFund may, or may not, hedge these risks using foreign exchange contracts and the associated risks are
explained below in the section on Derivatives/ Counterparty Related Risk.

If the Sub-Fund invests in assets denominated in restricted currencies (i.e. where governments
impose controls on the amounts of currency that can be traded) this may be subject to higher
volatility due to lower traded volumes and pricing uncertainty. Further, the ability to hedge these
risks may be limited as derivative instruments such as forwards or futures may be restricted, overly
expensive or unavailable.
Cash and Cash Equivalents
The Sub-Fund may hold cash or cash equivalents (e.g. Money Market Funds or instruments). If the
Sub-Fund does not include this asset class as part of its asset allocation, it therefore may not fully
participate in the movements of the market(s) on which it focuses.

Liquidity
In normal market conditions the Sub-Fund’s assets comprise mainly realisable investments which
can be readily sold. A Sub-Fund’s main liability is the redemption of any shares that investors wish
to sell. In general the Sub-Fund manages its investments, including cash, such that it can meet its
liabilities. Investments held may need to be sold if insufficient cash is available to finance such
redemptions. If the size of the disposals is sufficiently large, or the market is illiquid, then there is
a risk that either the investments might not be sold or the price at which they are sold may
adversely affect the Net Asset Value of the Sub-Fund.

Pricing & Valuation
The Sub-Fund’s assets comprise mainly quoted investments where a valuation price can be obtained
from an exchange or similarly verifiable source. However, the Sub-Fund may also invest in
unquoted and/or illiquid investments which will increase the risk of mispricing. Further, the SubFund will compute Net Asset Values when some markets are closed for holidays or other reasons. In
these and similar cases an objective verifiable source of market prices will not be available and the
Investment Manager will invoke a process which will determine a fair value price for the relevant
investments; this process involves assumptions, uncertainty and subjectivity. If such valuation turns
out to be incorrect, this will affect the Net Asset Value calculation of the Sub-Fund.
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Counterparty Credit & Settlement
All security investments are transacted through brokers who have been approved by the Investment
Manager as an acceptable counterparty. The list of approved brokers is reviewed regularly. There is
a risk of loss if a counterparty fails to perform its financial or other obligations to the Sub-Fund, for
example, the possibility that a counterparty may default, by failing to make payments due, or
make payments in a timely manner. If settlement does not occur the loss incurred by the Sub-Fund
will be the difference between the price of the original contract and the price of the replacement
contract, or, in the case where the contract is not replaced, the absolute value of the contract at
the time it is voided.

Legal & Tax
In some jurisdictions the interpretation and implementation of laws and regulations and the
enforcement of shareholders’ rights under such laws and regulations may involve significant
uncertainties. Further, there may be differences between accounting and auditing standards, reporting
practices and disclosure requirements and those generally accepted internationally. The Sub-Fund may
be subject to withholding and other taxes. Tax law and regulations of any country are constantly
changing, and they may be changed with retrospective effect. The interpretation and applicability of the
tax law and regulations by tax authorities in some jurisdictions are not as consistent and transparent as
those of more developed nations, and may vary from region to region.

Custody
The Sub-Fund’s assets are safe kept by a depositary, this exposes the Sub-Fund to the risk of loss of
assets placed in custody as a result of insolvency, negligence or fraudulent trading by the depositary.
The depositary does not keep all the assets of the Sub-Fund itself but uses a network of third-party
delegates. Investors are also exposed to the risk of bankruptcy of the third-party delegates. The SubFund may invest in markets where custodial and/or settlement systems are not fully developed. Thus,
there may be risks that settlement may be delayed and that cash or securities belonging to the Sub-Fund
may be at risk because of failures of or defects in the settlement systems. In particular, market practice
may require that payment be made before receipt of the security being purchased or that delivery of a
security be made before payment is received. In such cases, default by a broker or bank (the
“counterparty”) through whom the transaction is effected might cause the Sub-Fund to suffer a loss. The
Sub-Fund will seek, where possible, to use counterparties whose financial status is such that this risk is
reduced. However, there can be no certainty that the Sub-Fund will be successful in eliminating this risk,
particularly as counterparties operating in some markets may frequently lack the standing or financial
resources of those in the most developed countries. There may also be a risk that, because of
uncertainties in the operation of settlement systems in individual markets, competing claims may arise
with respect to securities held by or to be transferred to the Sub-Fund.

Cross Share Class Liabilities
Although assets and liabilities are clearly attributable to each class of Shares, there is no legal
segregation between classes of Shares within the Sub-Fund. This means that if the liabilities of a class of

Shares exceed its assets, creditors of such class may have recourse without restriction to assets
which are attributable to the other classes of Shares within the same Sub-Fund. Although the
Management Company implements appropriate procedures to mitigate this risk of contagion,
Shareholders should note that specific transactions (e.g. currency hedging) may be entered into for
the benefit of a particular class of Shares but result in liabilities for the other classes of Shares
within the same Sub-Fund.

Dealing Arrangements
In certain circumstances, the investor’s right to redeem Shares may be suspended or redemption
requests may be deferred.
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Cyber Events
Cyber-attacks, disruptions, or failures (collectively: cyber events) that affect the Sub-Fund’s
service providers or counterparties, issuers of securities held by the Sub-Fund or other market
participants may adversely impact the Sub-Fund and its shareholders, including by causing financial
losses or impairing operations. While the Management Company has established systems and
processes seeking to address cyber events there are inherent limitations as the Sub-Fund cannot
control the cyber security plans of its counterparties.

Risk associated with Foreign Account Tax Compliance Act (‘FATCA’)
The Fund intends to fully comply with the legislation and the obligations imposed on it by FATCA
and meet its obligation under the inter-governmental agreement (“IGA”) with the US. However, no
assurance can be given that the Fund will be able to fully achieve this and avoid being subject to
US withholding taxes. In the event the Fund as a Luxembourg financial institution is deemed by the
US government to not be meeting its obligations in the future, the Fund may become subject to
additional US withholding taxes, which could materially impact income returns from certain US
source securities. In addition Shareholders may suffer material loss in certain sub-funds of the Fund
where US withholding tax is imposed on the capital value of US source securities. Investors should
consult their legal, tax and financial advisers to determine their status under the FATCA regime
before making any decision to invest in the Sub-Fund.

Asset Class Specific Risks
Equities
As the Sub-Fund invests in stocks, the value of those stocks may fluctuate, sometimes dramatically,
in response to the activities and results of individual companies or because of general market and
economic conditions or other events, including changes in investment sentiment, political and
issuer-specific factors.

Investment Focus/Style Related Risks
Emerging Markets
The Sub-Fund may invest, in part or in whole, in emerging market securities. The price of these
securities may be more volatile and/or less liquid than those of securities in more developed
markets due to increased risk and special considerations not typically associated with investment in
more developed markets. This volatility or lack of liquidity may stem from political and economic
uncertainties, legal and taxation risks, settlement risks, transfer of securities, custody risk and
currency / currency control factors. Some emerging market economies may be sensitive to world
commodity prices and/or volatile inflation rates. Others are especially vulnerable to economic
conditions. Although care is taken to understand and manage these risks, the Sub-Fund will
ultimately bear the risks associated with investing in these markets.
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Derivatives/Counterparty Related Risks
General
The Sub-Fund may use various Financial Derivative Instruments to reduce risks or costs or to
generate additional capital or income in order to meet the investment objectives of the Sub-Fund.
Entering into derivatives for investment purposes may, to some extent, alter the risk profile of a
fund depending on the circumstances and the purposes for which the derivatives are used.
Throughout this section and others that refer to derivatives, privately negotiated or non-exchange
traded derivatives are referred to as being ‘Over The Counter’, which is abbreviated to OTC.
Investors may wish to consult their independent financial adviser about the suitability of the SubFund for their investment needs bearing in mind its powers with regard to the use of derivatives.
While the judicious use of derivative instruments by experienced investment advisers such as the
Investment Manager can be beneficial, derivative instruments also involve risks different from, and,
in certain cases, greater than, the risks associated with more traditional investments.
For more information on the risk factors concerning the use of derivative instruments, please refer
to the Sub-Fund’s Singapore prospectus.
Short Positions
The Sub-Fund may take a position in which it expects to gain value in the event a particular asset loses
value (‘shorting’) through the use of derivatives. The Sub-Fund is therefore exposed to the risk that the
asset will rise, rather than fall, in value. Further, as price rises are theoretically unlimited, the losses
arising from such a position can theoretically be uncapped. However the Investment Manager actively
manages these positions in order to limit the realised and potential losses.

Risks of Active Currency Positions
The Sub-Fund may implement active currency positions which may not be correlated with the
underlying securities positions held by the fund. This may result in the Sub-Fund suffering a
significant or total loss even if there is no loss of the value of the underlying securities positions
(e.g. equities, fixed income securities) being held by the Sub-Fund.
Additional Risks
Risks relating to Securities Lending
Securities Lending involves risks in that (a) if the borrower of securities lent by the Sub-Fund fails
to return them 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 and 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 investment objective of the Sub-Fund, 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 Sub-Fund to meet delivery obligations under security sales.
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Fees and Charges
There are no ILP sub-fund charges which are directly payable by you. For the full charges of the
investment-linked policy you are invested in, please refer to the relevant product summary.
Fees and Charges applicable to Sub-Fund
Annual Management Fee
(AMF)*

Up to 1.50% for Class A Shares

Depositary fee

A range from 0.003% to 0.35% of Net Asset Value (excluding
transaction charges and reasonable disbursements and out-of-pocket
expenses).

Agency and services fee

Up to 0.35% of Net Asset Value (excluding reasonable out-of-pocket
expenses).

*The annual management fee rate for each class of Shares, as currently applied, is set out in
Schedule 1 of the Sub-Fund’s Singapore prospectus. The fee may be increased in respect of any one
or more Sub-Funds or Share classes from time to time, provided the fee does not exceed an annual
rate of 2.00% of the Net Asset Value of the Sub-Fund. Any increase is subject to not less than three
months’ notice being given to Shareholders in the same manner as notices of meetings. Other costs,
charges and expenses may be charged to the Fund, which are described in the Sub-Fund’s Singapore
prospectus. Such other costs, charges and expenses are currently indeterminable as they depend on
the investments of each Sub-Fund, are of an extraordinary / exceptional nature and/or may
fluctuate over time. They may, in aggregate, amount to 0.1% or more of the Net Asset Value of the
relevant Sub-Fund.

Temporary Suspension of Determination of Net Asset Value and of the Issue, Switching and
Redemption of Shares in the Sub-Fund
The Board or the Management Company may, in consultation with the Depositary and having
regard to the best interest of the Shareholders, suspend the determination of the Net Asset Value
of Shares of the Sub-Fund, the issue of such Shares, the switching of such Shares and the
redemption of such Shares in the cases described below. In this context, and for the avoidance of
any doubt, the Board or the Management Company, as applicable, will retain full discretion as to
the temporary suspension of the determination of Net Asset Value and of the issue, switching and
redemption of Shares.
a. during any period (other than ordinary holidays or customary weekend closings) when any
market or stock exchange is closed on which a significant portion of the Fund’s investments
relating to the Sub-Fund is quoted and which is the main market or stock exchange for such
investments, provided that the closing of such exchange or market affects the valuation of the
investments quoted thereon; or during any period when dealings on such market or stock exchange
are substantially restricted or suspended, provided such restriction or suspension affects the
valuation of the investments of the Fund relating to the Sub-Fund quoted thereon;
b. during any period when an emergency exists as a result of which disposal by the Fund of
investments relating to the Sub-Fund which constitute a substantial portion of the assets of
the Sub-Fund is not practically feasible or would be seriously prejudicial to the Shareholders;
c. during any breakdown in the means of communication normally employed in determining the
price of any of the Fund’s investments relating to the Sub-Fund or of current prices on any market
or stock exchange;
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d. when for any other reason the prices of any investments owned by the Fund relating to the SubFund cannot promptly or accurately be ascertained;
a.
during any period when remittance of monies which will or may be involved in the
realisation of or in the payment for any of the Fund’s investments relating to the Sub-Fund cannot,
in the opinion of the Board, be carried out at normal rates of exchange;
f. while the value of the investments held through any subsidiary of the Fund may not
be determined accurately;
g. during any period when in the opinion of the Board or the Management Company unusual
circumstances exist where it would be impractical or unfair towards the Shareholders to continue
dealing in the Shares of the Fund or the Sub-Fund, or circumstances where a failure to do so might
result in the Shareholders of the Fund or the Sub-Fund incurring any liability to taxation or suffering
other pecuniary disadvantage or other detriment which the Shareholders of the Fund or the SubFund might not otherwise have suffered, or any other circumstances;
h. if the Fund or the Sub-Fund is being or may be wound-up, on or following the date on which such
decision is taken by the Board or notice is given to Shareholders of a general meeting of
Shareholders at which a resolution to wind-up the Fund or the Sub-Fund is to be proposed;
i. in the case of a merger, if the Board and/or the Management Company deems this to be
justified for the protection of Shareholders;
j. in the case of a suspension of the calculation of the Net Asset Value of one or several
underlying investment funds in which the Sub-Fund has invested a substantial portion of assets.
Furthermore, if on any Valuation Date redemption requests and switching requests relate to more
than 10% of the Shares in issue in respect of the Sub-Fund, the Directors may declare that part or
all of such Shares for redemption or switching will be deferred on a pro rata basis for a period
that the Directors consider to be in the best interests of the Fund and/or the Directors may defer
any switching or redemption request which exceeds 10% of the Shares in issue in respect of the
Sub-Fund. Such period would not normally exceed 20 Valuation Dates. On such Dates, these
redemptions and switching requests will be met in priority to later requests. Suspension of
determination of the Net Asset Value of Shares of one fund will not imply suspension in respect of
other funds unaffected by the relevant events.
Shareholders who have requested switching or redemption of their Shares or who have made an
application to subscribe for Shares will be notified in writing of any such suspension of the right to

subscribe, to convert or to require redemption of Shares and will be promptly notified upon
termination of such suspension. Any such suspension will be published in such manner as decided
by the Board if in its opinion the suspension is likely to exceed one week.
In the event of any contemplated liquidation of the Fund, no further issues, switchings, or
redemptions of Shares will be permitted after publication of the first notice convening the general
meeting of Shareholders for the purpose of winding up the Fund. All Shares outstanding at the time
of such publication will participate in the Fund’s liquidation distribution.
Each Distributor reserves the right to suspend or terminate sales of Shares in one or more funds and
to refuse to accept any applications. Sales will normally be suspended when the Fund suspends the
determination of Net Asset Value.
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Past Performance
Note: The past performance of the ILP sub-fund is disclosed. Past performance is not indicative of
future performance.
Performance of the ILP sub-fund as at 31 December 2021

Sub-fund
launch date

ILP sub-fund /
Benchmark
Fidelity World ACC
SGD

29 July
2020

MSCI AC World Index

3 months

6 months

1 year

3 years

Since
launch

5.05%

5.11%

16.84%

N.A.

21.03%

7.02%

8.07%

24.26%

N.A.

26.18%

Source: Fidelity International as at 31 December 2021

Expense Ratio and Turnover Ratio
The total expenses ratios and turnover ratios of the Fidelity Funds for the year ended 31 October
2021:
Sub-Fund

Expense ratio

Fidelity Funds – World Fund A-ACC-SGD

1.89%

Turnover ratio
28.69%

The following expenses are excluded from the calculation of the expense ratio:
a) brokerage and other transaction costs associated with the purchase and sale of investments (such as
register charges and remittance fees);
b) interest expenses;
c) foreign exchange gains and losses of the Sub-Fund, whether realised or unrealised;
d) front-end loads, back-end loads and other costs arising on the purchase or sale of a foreign unit trust or
mutual fund;
e) tax deducted at source or arising from income received, including withholding tax (but the Tax
D’Abonnement, a Luxembourg regulatory tax is included within the calculation of the TERs);
f) dividends and other distributions paid to shareholders; and
g) performance fees
The turnover ratios are calculated based on the lesser of purchases or sales of underlying investments of a
Sub-Fund expressed as a percentage over daily average net asset value.
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Soft Dollar Commissions or Arrangements
The Investment Manager, any of its delegates and/or any of their Connected Persons (as defined in
the Sub-Fund’s Singapore prospectus) may effect transactions by or through the agency of another
person with whom the Investment Manager, any of its delegates and/or any of their Connected
Persons have an arrangement under which that party will from time to time provide to or procure
for the Investment Manager, any of its delegates and/or any of their Connected Persons goods,
services or other benefits (such as research and advisory services, where permitted by regulation
only) (“soft dollar arrangements”), the nature of which is such that their provision can reasonably
be expected to benefit the Fund as a whole and may contribute to an improvement in the Fund’s
performance and that of the Investment Manager or any of its delegates in providing services to
the Fund and for which no direct payment is made but instead the Investment Manager, any of its
delegates and/or any of their Connected Persons undertake to place business with that party. For
the avoidance of doubt, such goods and services do not include travel, accommodation,
entertainment, general administrative goods or services, general office equipment or premises,
membership fees, employee salaries or direct money payments. Periodic disclosure is made in the
annual report of the Fund in the form of a statement describing the soft dollar policy and practices
of the Investment Manager or its delegates, including a description of goods and services received
by them and/or any of their Connected Persons.
The Investment Manager, any of its delegates and/or any of their Connected Persons shall not
retain the benefit of any cash commission rebate (being cash commission repayment made by a
broker or dealer to the Investment Manager, any of its delegates and/or any of their Connected
Persons) paid or payable from any such broker or dealer in respect of any business placed with such
broker or dealer by the Investment Manager, any delegates and/or any of their Connected Persons
for or on behalf of the Fund. Any such cash commission rebate received from any such broker or
dealer shall be held by the Investment Manager, any of its delegates and/or any of their Connected
Persons for the account of the Fund. Brokerage rates will not be excessive of customary brokerage
rates. All transactions will be done with best execution. The availability of soft dollar arrangements
may not be the sole or primary purpose to perform or arrange transaction with such broker or
dealer.

Conflicts of Interest
Except as described in the Sub-Fund’s Singapore prospectus, no commissions, discounts, brokerage
or other special terms have been granted by the Fund or the Management Company in relation to
Shares issued or to be issued by the Fund; on any issue or sale of Shares a Distributor (including the
General Distributor) may, out of its own funds or out of the initial charges, if any, pay commissions
or other fees and charges on applications received through brokers and other professional agents or
grant discounts.
The Fund, together with other funds advised or managed by the Investment Manager, may place
orders for the purchase or sale of securities with affiliates of the Investment Manager and other
Connected Persons, provided that, among other conditions, they can reasonably be expected to
execute the transaction on terms as favourable as could be expected to be obtained from other
brokers, qualified to execute the transaction and at commission rates comparable to those which
would have been charged by such other brokers. Orders are allocated on a pro-rata basis between
different funds investing in the same assets when there is insufficient supply.
Subject to the receipt of best execution, the Fund may take into account the sale of Shares by
brokers and dealers when selecting them for the execution of transactions.
Foreign exchange transactions for investors of the Fund may be effected on an arm’s length basis
by or through FIL Group companies from which a benefit may be derived by such companies.
The Investment Manager may also provide investment management and advisory services to other
FIL Group mutual funds and unit trusts, institutional and private investors.
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The Investment Manager may receive investment advice from, and act upon the advice of, any
Connected Person of the Investment Manager or any other third party adviser. Moreover, the
Investment Manager may sub-delegate investment management activities to any Connected Person
of the Investment Manager or any other eligible entity under applicable regulation. The Investment
Manager shall remain responsible for the proper performance by such entity of those
responsibilities.
Further details, including conflicts of interest relating to the Depositary, are set out in the SubFund’s Singapore prospectus.

Reports
The financial year-end of the ILP Sub-Fund is 30 June. Singapore Life Ltd. will make available semiannual report and annual audited report of the ILP Sub-Fund within 2 months and 3 months
respectively from the relevant reporting periods.
In addition, Singapore Life Ltd. will make available financial reports of the Underlying Fund as they
become available from the Investment Manager. Policyholders can access these reports via the
website at www.singlife.com.

Other Material Information
Investors should read the Sub-Fund’s Singapore prospectus for further disclosures and terms
relating to the Fund, Sub-Fund and the Shares, including (without limitation) market timing and
excessive trading practices, co-management of assets, and data protection.

Important Notes
Buying a life insurance is a long-term commitment. An early termination of the policy usually
involves high costs and the surrender value may be less than the total premium paid. The terms and
conditions are specified in the policy contract.
Singapore Life Ltd. is registered by the Monetary Authority of Singapore to conduct life insurance
business in Singapore. Singapore Life Ltd. is a member of the Life Insurance Association of
Singapore.
Not for sale to non-residents of Singapore.
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JPMorgan Funds – Asia Pacific Equity Fund
Fund Summary (as of April 2022)
This fund summary is for the following ILP sub-fund and should be read in conjunction with the
relevant investment term sheet, product summary, and policy’s terms and conditions.

ILP sub-fund

Underlying Fund

JPMorgan Funds – Asia Pacific Equity Fund

JPMorgan Funds – Asia Pacific Equity Fund
Share class: JPM Asia Pacific Equity A (acc) - SGD

Structure of the ILP sub-fund
The ILP sub-fund is a feeder fund that feeds 100% into the underlying fund which is a sub-fund of JPMorgan
Funds (the “Fund”), an umbrella structured open-ended investment company, with variable capital and
segregated liability between sub-funds, incorporated with limited liability under the laws of Luxembourg.
The Fund has been authorised under Part I of the Luxembourg Law of 17 December 2010 relating to
collective investment undertakings as amended from time to time and qualifies as an Undertaking for
Collective Instruments in Transferable Securities (“UCITS”) governed by the UCITS Directive (as defined in
the Luxembourg Prospectus).
The ILP sub-fund is classified as Specified Investment Product. The ILP sub-fund is not a Specialised ILP subfund.
The ILP sub-fund does not pay dividends.
As the ILP sub-fund feed 100% into the underlying
underlying fund will be applicable to the ILP sub-fund
with respect to the underlying fund (referred to from
share classes, unless otherwise stated. The rest of this
relevant prospectus where applicable.

fund, pertinent information related to the
too, and the information that follows will be
hereon as the “Sub-Fund”) and the relevant
document should be read with respect to the

Information on the Managers
Management Company
The Board of Directors is responsible for the management of the Fund including the determination of
investment policies and of investment restrictions and powers.
The Board of Directors have appointed the Management Company to generally administer the business and
affairs of the Fund, subject to the overall control and supervision of the Directors.
The Board of Directors of the Fund has designated JPMorgan Asset Management (Europe) S.à r.l. (the
“Management Company”) as Management Company of the Fund to perform investment management,
administration and marketing functions for the Fund and as domiciliary agent to the Fund.
JPMorgan Asset Management (Europe) S.à r.l., which is regulated by the CSSF, was authorised on 25 May
2005 as a management company managing UCITS and therefore complies with the conditions set out in
Chapter 15 of the Luxembourg Law. The corporate object of JPMorgan Asset Management (Europe) S.à r.l.
is to provide investment management, administration and marketing services to undertakings for collective
investment.
The Management Company has managed collective investment schemes or discretionary funds for
approximately 31 years.
The Management Company has been permitted by the Fund to delegate its investment management
functions to investment managers authorised by the Fund.
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Investment Manager
The Management Company has delegated investment manager functions to JPMorgan Asset Management (Asia
Pacific) Limited. JPMorgan Asset Management (Asia Pacific) Limited is incorporated and domiciled in Hong
Kong and has managed collective investment schemes or discretionary funds for approximately 45 years.
The past performance of the Management Company and the Investment Manager are not necessarily
indicative of their future performance.

Other Parties
Depositary
The Board of Directors of the Fund has appointed J.P. Morgan Bank Luxembourg S.A. as the Depositary
pursuant to the Depositary Agreement.
The custodian of the respective ILP sub-fund is Allfunds Singapore Branch.

Investment Objectives, Focus & Approach
Investment Objective
To provide long-term capital growth by investing primarily in companies in the Asia Pacific Basin (excluding
Japan).

Investment Process
Investment approach
▪
▪

Uses fundamental and systematic research inputs to identify stocks with specific style characteristics,
such as value and momentum in price and earnings trends.
Uses a high conviction approach to finding the best investment ideas.

ESG approach
Seeks to assess the negative impact presented by certain environmental, social and governance factors on
issuers in which the Sub-Fund may invest. While these factors are considered, securities of issuers which may
be negatively impacted may be purchased and retained by the Sub-Fund.
Benchmark
MSCI All Country Asia Pacific ex Japan Index (Total Return Net).
Benchmark uses and resemblance

▪

Performance comparison.

The Sub-Fund is actively managed. Though the majority of its holdings (excluding derivatives) are likely to be
components of the benchmark, the Investment Manager has broad discretion to deviate from its securities,
weightings and risk characteristics.
The degree to which the Sub-Fund may resemble the composition and risk characteristics of the benchmark
will vary over time and its performance may be meaningfully different.
Investment Policies
Main investment exposure
At least 67% of assets invested in equities of companies that are domiciled, or carrying out the main part of
their economic activity, in an Asia Pacific Basin country (excluding Japan), including emerging markets. The
Sub-Fund may invest in small capitalisation companies and have significant positions in specific sectors or
markets from time to time.
The Sub-Fund may invest up to 20% of its assets in China A-Shares through the China-Hong Kong Stock
Connect Programmes.
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Derivatives
Used for: hedging; efficient portfolio management.
Global exposure calculation method: commitment.
Techniques and instruments
Securities lending: 0% to 20% expected; 20% maximum.
Investor Profile
The Sub-Fund may be suitable for investors with or without basic financial knowledge who understand the
risks of the Sub-Fund, including the risk of capital loss, and:
- Seek long-term capital growth through exposure to Asia Pacific Basin (ex Japan) equity markets;
- Seek a higher risk equity strategy; and
- Are looking to use it as part of an investment portfolio and not as a complete investment plan.

Risks
General Risks
You should note that the price of Shares of any of the Sub-Funds and any income from them may fall as well
as rise. You may not get back the full amount invested, and the principal of the Sub-Funds may be at risk.
Past performance is not a guide to future performance.
Where a purchase involves a foreign exchange transaction, it may be subject to the fluctuations of currency
values. Exchange rates may also cause the value of underlying investments to go down or up. The Sub-Funds
are not listed and you can redeem only on a Singapore Dealing Day.
Techniques
Concentration risk
To the extent that the Sub-Fund invests a large portion of its assets in a limited number of securities,
industries, sectors, or within a limited geographical area, it is likely to be more volatile and carry a greater
risk of loss than a Sub-Fund that invests more broadly.
When a Sub-Fund is concentrated in a particular country, region, or sector, its performance will be more
strongly affected by any political, economic, environmental or market conditions within that area or
affecting that economic sector.
Hedging risk
Any measures that the Sub-Fund takes that are designed to offset specific risks could work imperfectly, might
not be feasible at times, or could fail completely.
The Sub-Fund can use hedging within its portfolio to mitigate currency, duration, market or credit risk, and,
with respect to any designated Share Classes, to hedge either the currency exposure or the effective
duration of the Share Class.
Hedging involves costs, which reduce investment performance.
Securities
China risk
Investing in the domestic market of the People’s Republic of China (PRC) is subject to the risks of
investing in emerging markets (see Emerging markets risk) and additionally risks that are specific to the PRC
market.
Investments in domestic securities of the PRC denominated in CNY are made through the QFII/RQFII license,
under which the Investment Manager has been granted an investment quota, or through the China-Hong Kong
Stock Connect Programmes which are subject to daily and aggregate quotas.
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▪

QFII/RQFII investments risk – The QFII status could be suspended, reduced or revoked, which may affect
the Sub-Fund’s ability to invest in eligible securities or require the Sub-Fund to dispose of such
securities and this could have an adverse effect on the Sub-Fund’s performance. The RQFII status could
be suspended, reduced or revoked, which may have an adverse effect on the Sub-Fund’s performance.

▪

QFII/RQFII – Regulations impose strict restrictions on investments (including rules on investment
restrictions, minimum holding periods and repatriation of capital or profits) that are applicable to the
Investment Manager as well as to the investments made by the Sub-Fund. It is uncertain whether a court
would protect the Sub-Fund’s right to securities held for it by a licensed QFII if the QFII came under
legal, financial or political pressure.
The Investment Manager has been granted a QFII/RQFII quota by SAFE, but each of the relevant SubFunds may not have exclusive use of the entire quota as the Investment Manager may at its discretion
allocate such quota to other Sub-Funds. As a result a Sub-Fund may be adversely impacted if there is
insufficient QFII/RQFII quota to make investments.
A Sub-Fund may suffer substantial losses if any of the key operators or parties (including the PRC
Custodian and broker) is bankrupt or in default and/or is disqualified from performing its obligations
(including execution or settlement of any transaction or transfer of monies or securities).

▪

Risk of investing via China-Hong Kong Stock Connect Programmes (“Stock Connect”) – Investing in China
A-Shares through the Stock Connect is subject to regulatory change, quota limitations and also
operational constraints which may result in increased counterparty risk.

▪

Investments in CNY – CNY is currently not a freely convertible currency and is subject to foreign
exchange control policies and repatriation restrictions imposed by the PRC. Policy changes and
devaluation of the CNY may have a material adverse impact to the value of the Sub-Fund. Under
exceptional circumstances, payment of redemptions and/or dividends in CNH may be delayed.

Emerging markets risk
Investments in emerging markets involve higher risks than those of developed markets and can be subject to
greater volatility and lower liquidity.

▪
▪

Emerging market countries may experience political, economic and social instability which can lead to
legal, fiscal and regulatory changes affecting returns to investors. These may include policies of
expropriation and nationalization, sanctions or other measures by governments and international bodies.
The legal environment in certain countries is uncertain. Legislation may be imposed retrospectively or
may be issued in the form of non-public regulations. Judicial independence and political neutrality
cannot be guaranteed and state bodies and judges may not adhere to the requirements of the law.

•

Existing legislation may not yet be adequately developed to protect shareholder rights and there may
be no concept of fiduciary duty to Shareholders on the part of management.

•

High interest rates and inflation rates can mean that businesses have difficulty in obtaining working
capital and local management may be inexperienced in operating companies in free market conditions.

•

Custody and settlement practices may be less developed and it may be difficult to prove beneficial
ownership or to protect ownership rights. Investment may carry risks associated with delayed
registration of securities and delayed or failed settlement. There may be no secure method of delivery
against payment (meaning payment may have to be made prior to receipt of the security).

•

The securities markets in some countries lack the liquidity, efficiency and regulatory or supervisory
controls of more developed markets.

•

The absence of reliable pricing information may make it difficult to assess reliably the market value of a
security.

•

Emerging market currencies can be extremely volatile and may become subject to exchange control
regulations. It may not always be practical or economical to hedge the exposure of certain currencies.

•

Many emerging market economies are heavily dependent on commodities or natural resources and are
therefore vulnerable to market demand and world prices for these products.

•

Tax laws in certain countries are not clearly established. Taxes may be imposed suddenly and may
change with retrospective effect subjecting the Sub-Fund to additional charges.
Accounting, auditing and financial reporting standards may be inconsistent or inadequate.

•

For purposes of risk, the category of emerging markets includes markets that are less developed, such as
most countries in Asia, Latin America, Eastern Europe, the Middle East and Africa as well as countries that
have successful economies but whose investor protections are questionable, such as Russia, Ukraine and
China. Broadly developed markets are those of Western Europe, the US, Canada, Japan, Australia and New
Zealand.
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Equities risk
The value of equities may go down as well as up in response to the performance of individual companies and
general market conditions, sometimes rapidly or unpredictably. If a company goes through bankruptcy or a
similar financial restructuring, its shares in issue typically lose most or all of their value.
Equity exposure may also be obtained through equity related securities such as warrants, depositary receipts,
convertible securities, index and participation notes and equity-linked notes, which may be subject to
greater volatility than the underlying reference asset and are also exposed to the risk of counterparty default.
Smaller companies risk
Stocks of smaller companies which may be less liquid, more volatile and tend to carry greater financial risk
than stocks of larger companies.
Other associated risks
Currency risk
Movements or changes in currency exchange rates could adversely affect the value of the Sub-Fund’s

securities and the price of the Sub-Fund’s Shares. Exchange rates can change rapidly and
unpredictably for a number of reasons including changes in interest rates or in exchange control regulations.
Liquidity risk
Certain securities, especially those that trade infrequently or on comparatively small markets, may be hard
to buy or sell at a desired time and price, particularly in respect of larger transaction sizes. In extreme
market situations, there may be few willing buyers and the investments cannot be readily sold at the desired
time or price, and those Sub-Funds may have to accept a lower price to sell the investments or may not be
able to sell the investments at all. Trading in particular securities or other instruments may be suspended or
restricted by the relevant exchange or by a governmental or supervisory authority and a Sub-Fund may incur
a loss as a result. An inability to sell a portfolio position can adversely affect those Sub-Funds’ value or
prevent those Sub-Funds from being able to take advantage of other investment opportunities.
Liquidity risk also includes the risk that those Sub-Funds will not be able to pay redemption proceeds within
the allowable time period because of unusual market conditions, an unusually high volume of redemption
requests, or other uncontrollable factors. To meet redemption requests, those Sub-Funds may be forced to
sell investments at an unfavourable time and/or conditions.
Investment in debt securities, small and mid-capitalisation stocks and emerging market issuers will be
especially subject to the risk that during certain periods, the liquidity of particular issuers or industries, or
all securities within a particular investment category, will shrink or disappear suddenly and without warning
as a result of adverse economic, market or political events, or adverse investor perceptions whether or not
accurate.
Market risk
Prices of securities change continually and can fall based on a wide variety of factors affecting financial
markets generally or individual sectors.
Please refer to the Risk Descriptions section and the Sub-Fund Descriptions section in the Luxembourg
Prospectus and/or to the relevant Sub-Fund Description of the Singapore Prospectus for the main risks
relating to each Sub-Fund.
You should note that potential impact of the risks above may result in the below outcomes:
i) Loss – You could lose some or all of your money;
ii) Volatility – Shares of the Sub-Fund will fluctuate in value; and
iii) Failure to meet the Sub-Fund’s objective.
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Fees and Charges
There are no ILP sub-fund charges which are directly payable. For the full charges of the investment-linked
policy you are invested in, please refer to the relevant product summary.
Fees and Charges applicable to Sub-Fund
Annual Management and Advisory Fee
(AMAF)

1.50% per annum

(payable monthly in arrears)
Operating and Administrative Expenses

0.30% per annum (Maximum)

Fees paid to asset management affiliates and intermediaries may range from 0% to 73% of Annual
Management and Advisory Fee (trailer fees) based on distribution agreements in respect of distribution of
the Fund globally, including but not exclusively for Singapore. Correspondingly, the Management Company
will retain 27% to 100% of the Annual Management and Advisory Fee. These ranges may change from time to
time without prior notice.

Suspension of dealings
The calculation of the net asset value of the Underlying Fund may be temporarily suspended. In such an
event, the Underlying Fund may be unable to dispose of its investments. A delay in the disposal of the
Underlying Fund’s investments may adversely affect both the value of the investments being disposed of, and
the value and liquidity of the Underlying Fund.

Past Performance
Note: The past performance of the ILP sub-fund is disclosed. Past performance is not indicative of
future performance.
Performance of the ILP sub-fund as at 31 December 2021
3
months

6
months

ILP sub-fund /
Benchmark

ILP sub-fund
launch date

JPMorgan Asia Pacific
Equity Fund

29 July
2020

-2.5%

-10.60%

N.A.

-1.50%

-8.80%

MSCI AC
Asia Pacific ex Japan
Net

3 years

Since
launch

-3.10%

N.A.

11.80%

-0.9%

N.A.

10.10%

1 year

Source: JPMAM, Thomson Reuters Datastream and RIMES. Performance in SGD %, net of fees. Returns are
calculated up to the fund’s last HK dealing date in the month. 31 Dec 2021 is declared as a non-dealing day
but it will be included for performance calculation if it is a valuation date for the fund. For periods over 1
year, performance shown is annualized.
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Expense Ratio and Turnover Ratio
The Sub-Fund’s expense ratio and turnover ratio for financial year ended 30 June 2021 and 31 December 2021:
Expense ratio
(30 June 2021)

Sub-Fund
JPM Asia Pacific Equity A (acc) - SGD

Turnover ratio
(31 December 2021)

1.80%

41.93%

The expense ratio of each Share Class of the Sub-Fund is calculated in accordance with the Investment
Management Association of Singapore’s guidelines on the disclosure of expense ratios and is based on the
latest Fund’s audited financial reports unless stated otherwise. The following expenses, where applicable,
are excluded from the calculation of the expense ratios:
(a) brokerage and other transaction costs associated with the purchase and sales of investments;
(b) interest expenses;
(c) foreign exchange gains and losses, whether realised or unrealised;
(d) front end loads, back end loads and other costs arising on the purchase or sale of other funds;
(e) tax deducted at source or arising from income received, including withholding tax; and
(f) dividends and other distributions paid to Shareholders.
The Turnover Ratio = Lesser of purchases or sales of underlying investments of a scheme expressed as a
percentage of daily average net asset value.

Soft Dollar Commissions or Arrangements
The Investment Managers or Sub-Investment Managers (where applicable), may enter into commission sharing
arrangements only where there is a direct and identifiable benefit to the clients of the Investment Managers
or Sub-Investment Managers (where applicable), including the Fund, and where the Investment Managers or
Sub-Investment Managers (where applicable), are satisfied that the transactions generating the shared
commissions are made in good faith, in strict compliance with applicable regulatory requirements and in the
best interests of the Fund and the Shareholders. Any such arrangements must be made by the Investment
Managers or Sub-Investment Managers (where applicable), on terms commensurate with best market practice.
Due to their local regulatory rights, certain Investment Managers or Sub-Investment Managers (where
applicable), may make use of soft commission to pay for research or execution services. Other jurisdictions
may have other arrangements in place to pay for such services in accordance with local regulatory
obligations. From 1 January 2018, only certain Sub-Funds as disclosed on www.jpmorganam.com.sg may use
commission sharing/soft commission to pay for external research.

Conflicts of Interest
An investment in the Fund or a Sub-Fund is subject to a number of actual or potential conflicts of interest.
The Management Company, affiliated Investment Managers and other JPMorgan affiliates have adopted
policies and procedures reasonably designed to appropriately prevent, limit or mitigate conflicts of interest.
In addition, these policies and procedures are designed to comply with applicable law where the activities
that give rise to conflicts of interest are limited and/or prohibited by law, unless an exception is available.
The Management Company reports any material conflicts of interest that cannot be managed to the Board of
Directors of the Fund.
The Management Company and/or its affiliates provide a variety of different services to the Fund, for which
the Fund compensates them. As a result, the Management Company and/or its affiliates have an incentive to
enter into arrangements with the Fund, and face conflicts of interest when balancing that incentive against
the best interests of the Fund. The Management Company, together with affiliates to which it delegates
responsibility for investment management, also face conflicts of interest in their service as investment
manager to other funds or clients, and, from time to time, make investment decisions that differ from
and/or negatively impact those made by the Investment Managers on behalf of the Fund.
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In addition, affiliates of the Management Company (collectively, “JPMorgan”) provide a broad range of services
and products to their clients and are major participants in the global currency, equity, commodity, fixed-income
and other markets in which the Fund invests or will invest. In certain circumstances by providing services and

products to their clients, JPMorgan’s activities may disadvantage or restrict the Funds and/or benefit these
affiliates.
Potential conflicts of interest may also arise as a consequence of the Depositary (which is part of JPMorgan)
providing administrative services to the Fund as the Management Company’s agent. In addition, potential
conflicts of interest may arise between the Depositary and any delegates or sub-delegates it has appointed to
perform safekeeping and related services. For example, potential conflicts of interest may arise where an
appointed delegate is an affiliated group company of the Depositary and is providing a product or service to
the Fund and has a financial or business interest in such product or service or where an appointed delegate is
an affiliated group company of the Depositary which receives remuneration for other related custodial
products or services it provides to the Fund, such as foreign exchange, securities lending, pricing or valuation
services. In the event of any potential conflict of interest which may arise during the normal course of
business, the Depositary will at all times have regard to its obligations under applicable laws including those
to act honestly, fairly, professionally and independently and solely in the interests of the Fund, as provided
under Article 25 of the UCITS Directive, and will also manage, monitor and disclose any conflicts of interest
to prevent negative effects on the interests of the Fund and its Shareholders, as provided under Article 23 of
the UCITS V Regulation. The Management Company and the Depositary ensure that they operate
independently within JPMorgan. The Management Company or the delegate Investment Managers may also
acquire material non-public information which would negatively affect the Fund’s ability to transact in
securities affected by such information.
For more information about conflicts of interest, see www.jpmorganam.com.sg.

Reports
The financial year-end of the ILP Sub-Fund is 30 June. Singapore Life Ltd. will make available semiannual report and annual audited report of the ILP Sub-Fund within 2 months and 3 months respectively
from the relevant reporting periods.
In addition, Singapore Life Ltd. will make available financial reports of the Underlying Fund as they
become available from the Investment Manager. Policyholders can access these reports via the website
at www.singlife.com.

Other Material Information
Investors should read the Sub-Fund’s Singapore prospectus for further disclosures and terms relating to
the Fund, Sub-Fund and the Shares, including (without limitation) market timing and excessive trading
practices, co-management of assets, and data protection.

Important Notes
Buying a life insurance is a long-term commitment. An early termination of the policy usually involves
high costs and the surrender value may be less than the total premium paid. The terms and conditions
are specified in the policy contract.
Singapore Life Ltd. is registered by the Monetary Authority of Singapore to conduct life insurance
business in Singapore. Singapore Life Ltd. is a member of the Life Insurance Association of Singapore.
Not for sale to non-residents of Singapore.
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Allianz Global Investors Fund – Allianz Best Styles Global
Equity
Fund Summary (as of April 2022)
This fund summary is for the following ILP sub-fund and should be read in conjunction with the
relevant investment term sheet, product summary, and policy’s terms and conditions.
ILP sub-fund

Underlying Fund

Allianz Best Styles Global Equity Fund

Allianz Best Styles Global Equity ET (H2-SGD)

Structure of the ILP sub-fund
The ILP sub-fund is a feeder fund that feeds 100% into the underlying fund which is a sub-fund of
Allianz Best Styles Global Equity (the “Fund”), an open-ended investment company established on 9
August 1999 in Luxembourg as a SICAV (société d’investissement à capital variable) and registered
under Part I of the Luxembourg law of 17 December 2010 relating to undertakings of collective
investment (the “Law of 2010”).
The ILP sub-fund is classified as Specified Investment Product. The ILP sub-fund is not a Specialised
ILP sub-fund.
The ILP sub-fund does not pay dividends.
As the ILP sub-fund feeds 100% into the underlying fund, pertinent information related to the
underlying fund will be applicable to the ILP sub-fund too, and the information that follows will
be with respect to the underlying fund (referred to from hereon as the “Sub-Fund”) and the
relevant share class, unless otherwise stated. The rest of this document should be read with
respect to the relevant prospectus where applicable.

Information on the Managers
Management Company
The Fund has appointed Allianz Global Investors GmbH to act as the management company
(the “Management Company”) of the Fund.
The Management Company has been managing collective investment schemes and discretionary
funds since 1956. The Management Company is authorised and regulated by the Bundesanstalt fur
Finanzdienstleistungsaufsicht (BaFin). The Management Company is part of Allianz Global Investors.
Allianz Global Investors is a diversified active investment manager with total assets under
management over EUR 958 billion as of 31 March 2021. Its teams can be found in 23 locations in 18
countries, with a strong presence in the US, Europe and Asia-Pacific. With around 690 investments
professionals and an integrated investment platform, it covers all major business centers and
growth markets. Allianz Global Investors’ global capabilities are delivered through local teams to
ensure best-in-class service.
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Investment Manager, Sub-Investment Managers and Investment Advisors
The Management Company with the consent of the Fund has appointed Allianz Global Investors
GmbH (the “Investment Manager”) to manage the day-to-day business of the portfolio (under the
supervision, control, and responsibility of the Management Company) and provide other related
services.
The role of the Investment Advisor is to provide advice, draw-up reports and make
recommendations to the Investment Manager or to the Sub-Investment Manager as to the
management of a Sub-Fund and advise the Investment Manager or to the Sub-Investment Manager in
the selection of assets for a portfolio.
Further details on the Investment Manager and Sub-Investment Managers are set out in the SubFund’s Singapore prospectus.
Past performance of the Management Company, Investment Manager and/or sub-manager(s) is
not indicative of their future performance.

Other Parties
The Singapore Representative and Agent for Service of Process
Allianz Global Investors Singapore Limited has been appointed by the Fund as the
representative for the Sub-Funds in Singapore (the “Singapore Representative”) for the
purposes of performing administrative and other related functions relating to the offer of
shares under Section 287 of the SFA and such other functions as the MAS may prescribe.
The Singapore Representative will carry out the following key functions on behalf of the General
Distributor in respect of the Sub-Funds’ distribution in Singapore and/or the Fund (as the case
may be):
(v)

Facilitating:
(a) the issue and redemption of Shares in each Sub-Funds;
(b) the publishing of the issue and redemption prices of Shares in the Sub-Funds;
(c) the sending of reports of the Sub-Funds to Singapore shareholders;
(d) the furnishing of such books relating to the issue and redemption of Shares as the MA S
may require.
(e) the inspection of instruments constituting the Company and the Sub-Funds; and

(vi)

maintaining a local record of shareholders who subscribed for or purchased Shares in
Singapore (“Singapore Subsidiary Register”) or any other facility that enables extraction of
the equivalent information.

State Street Bank and Trust Company, Singapore Branch is appointed as the Singapore registrar and
transfer agent (the “Singapore Registrar”) for the Sub-Funds to keep and maintain the Singapore
Subsidiary Register.
The Singapore Subsidiary Register is available for inspection by Singapore shareholders at the
operating office of the Singapore Registrar and Singapore Representative upon prior appointment
and subject to such obligations of confidentiality as the Company and the Singapore Representative
may impose.
The Singapore Representative has also been appointed by the Company to act as the Company's
local agent in Singapore to accept service of process on behalf of the Company
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Depositary
State Street Bank International GmbH, Luxembourg Branch (the “Depositary”) has been appointed by
the Fund as the depositary of its assets. The Depositary is regulated by the Commission de Surveillance
du Secteur Financier.
The Depositary may, at its own discretion, appoint sub-custodians in certain markets. Each subcustodian must satisfy stringent operating requirements for structure, communications, asset servicing
activities, local market expertise and reporting. Key areas of focus in the Depositary’s assessment of a
potential sub-custodian include practices, procedures and internal controls, financial strength and
reputation and standing in the relevant market. Further details on the Depositary and information on
the custodial arrangement in respect of assets of the Company are set out in the Sub-Fund’s
Luxembourg Prospectus under Section V headed “Depositary”.

Investment Objectives, Focus & Approach
Investment objective
The Sub-Fund aims to achieve Long-term capital growth by investing in global equity markets.
Investor Profile
The aim of the Sub-Fund (as defined in the Sub-Fund’s Singapore prospectus) is aimed at investors who
pursue the objective of general capital formation/asset optimisation and/or above-average
participation in price changes. It may not be suitable for investors who wish to withdraw their capital
from the fund within a short or medium timeframe. The Sub-Fund is aimed at investors with basic
knowledge and/or experience of financial products. Prospective investors should be capable of bearing
a financial loss and should not attach any importance to capital protection. In terms of risk assessment,
the Sub-Fund is assigned to a certain risk class on a scale of 1 (conservative; very low to low
expectation of returns) to 7 (very tolerant of risk; highest expectation of returns) which is published on
the website https://regulatory.allianzgi.com and will be provided in the KIID.

Risks
The following risk factors do not purport to be a complete explanation of the risks involved in
investing in the Sub-Fund. Prospective investors should read the Sub-Fund’s entire Singapore
Prospectus and consult with their legal, tax and financial advisors before making any decision to
invest in the Sub-Fund.
General Risks
Prospective investors should consider and satisfy yourself as to the risks of investing in any of the SubFunds. These risks may adversely impact the net asset value of the Sub-Funds and cause you to lose
some or all of your investment. There can be no assurance that the Sub-Funds will achieve their
investment objectives. The value of the Shares in any Sub-Fund and the income accruing to the Shares,
if any, may fall or rise, and you may not realise the value of your initial investment.
Currency Risk
If a Sub-Fund directly or indirectly (via derivatives) holds assets denominated in currencies other than
its Base Currency or if a Share Class of the Sub-Fund is designated in a currency other than the Base
Currency of the Sub-Fund (each a “foreign currency”), it is exposed to a currency risk that if foreign
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currency positions have not been hedged or if there is any change in the relevant exchange control
regulations, the NAV of the Sub-Fund or that Share Class may be affected unfavourably. Any
devaluation of the foreign currency against the Base Currency of the Sub-Fund would cause the value of
the assets denominated in the foreign currency to fall, and as a result may have an adverse impact on
the Sub-Fund and/or the investors.
Subject to the specific investment restrictions of a Sub-Fund, the Management Company may use
financial derivative instruments to hedge the foreign currency exposure and currency hedging
transactions may be entered into relation to one or more Share Classes. Hedging can be used in
particular to reflect the different currency-hedged Share Classes. Further information on the use of
financial derivative instruments and the different hedging policies applicable to different Share Classes
can be found on Appendix 1 of the Luxembourg Prospectus.
Prospective investors should note that the Sub-Funds are not normally fully invested in assets
denominated in Singapore Dollars, the Base Currency of the Sub-Funds is not Singapore Dollars, and the
Reference Currency of the Share Classes prospective investors invest into may not be Singapore Dollars.
Unless otherwise indicated in respect of the particular Sub-Fund or Share Class, the Management
Company does not intent to hedge against currency fluctuations between the Singapore Dollar and that
of the Sub-Fund Base Currency and/or the Reference Currency of the Share Classes of the respective
Sub-Funds. If prospective investor’s Reference Currency is Singapore Dollars, prospective investors may
therefore be exposed to an additional exchange rate risk.
Redemption Risk
There is no ready secondary market in Singapore of the Sub-Funds. Consequently, prospective investors
may only redeem their shares in the manner described in paragraph 9 of this Singapore Prospectus. The
right to redeem Shares in the Sub-Funds may also be suspended under certain circumstances as further
described in paragraph 9.3 and paragraph 12 of the Singapore Prospectus.

Other Risk Factors
Prospective investors should refer to the Luxembourg Prospectus under Section XV.1. headed “General
Risk Factors applicable to All Sub-Funds unless otherwise stated” and Appendix 1, Part A under the
heading “6. Use of Techniques and Instruments” for information on risk factors that may be associated
with an investment in a Sub-Fund including company-specific risk, concentration risk, counterparty risk,
country and region risk, creditworthiness and downgrading risk, dilution and swing pricing risk,
distribution out of capital risk, general market risk, interest rate risk, liquidity risk, sovereign debt risk
and use of derivatives risk.
Risk specific to the Sub-Funds
Prospective investors should refer to the Luxembourg Prospectus under Section XV.2. headed “SubFund-Specific Risk Factors” and Section XV.3. headed “Sub-Fund-Specific Risk Factors on an Individual
Basis” for information on risk factors that may be specific to a Sub-Fund. Prospective investors should
consider the same before making any investment decision.
The above should not be considered to be an exhaustive list of the risks which prospective investors
should consider before investing into the Sub-Funds. Prospective investors should be aware that an
investment in any of the Sub-Funds may be exposed to other risks of an exceptional nature from time
to time.
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Fees and Charges
There are no ILP sub-fund charges which are directly payable by you. For the full charges of the
investment-linked policy you are invested in, please refer to the relevant product summary.
Fees and Charges applicable to Sub-Fund
All-in-Fee#

Currently up to 1.30% p.a.

# The fees and expenses of the Investment Managers, central administration agent and depositary will
be covered by the All-in-Fee.
Prospective Investors should refer to the Luxembourg Prospectus under Section XII headed “Fees
and Expenses” and Appendix 2 of the Luxembourg Prospectus for a more detailed description of
the fees and charges listed above and other fees and charges which may be payable by the SubFund.

Liquidity Risk Management
The Company has in place liquidity risk management tools, such as the ability to suspend redemptions
in certain situations, swing pricing and redemption gates to help managed the liquidity of the Sub-Fund
in various ways, as described below. Such tools may, in the relevant circumstances, impact potential
investor’s rights.
Dealing Deadline and Pricing Basis
Other than during an initial offer period, all Shares shall be issued on a forward pricing basis.
Accordingly, the issue price of Shares shall not be ascertainable at the time of application.
The Subscription Price per Share of a Share Class is determined on each Valuation Day and based on the
NAV per Share of the relevant Share Class. The NAV per Share of a Share Class is calculated in the Base
Currency of the Sub-Fund. If Shares are issued with other Reference Currencies, such NAV will be
published in the currency in which that Share Class is denominated.
A Sub-Fund may suffer reduction of the NAV per Share due to investors purchasing, selling and/or
switching in and out of Shares of a Sub-Fund at a price that does not reflect the dealing costs
associated with this Sub-Fund’s portfolio trades undertaken by the Investment Manager to
accommodate cash inflows or outflows.
In order to reduce this impact and to protect Shareholders’ interests, a swing pricing mechanism (the
“Swing Pricing Mechanism”) may be adopted by the Company as part of the general valuation policy.
The Swing Pricing Mechanism may be applied across all Sub Funds. However, the Swing Pricing
Mechanism is currently only applied to certain Sub Funds which are explicitly mentioned on the
webpage https://regulatory.allianzgi.com. The extent of the adjustment will be reset by the Company
on a periodic basis to reflect an approximation of current dealing costs. The estimation procedure for
the value of the adjustment captures the main factors causing dealing cost (e.g. bid/ask spreads,
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transaction related taxes or duties, brokerage fees etc.). Such price adjustment may vary from Sub
Fund to Sub-Fund and will not exceed 3% of the original NAV per Share. The value of the adjustment is
determined by the Management Company’s valuation team and approved by an internal swing pricing
committee. On a regular basis (minimally twice a year) the value of the adjustment is reviewed by the
Management Company’s valuation team and the review results are approved by the swing pricing
committee.
The value of the pre-determined threshold, which triggers the application of the adjustment, and the
value of the adjustment are dependent on the prevailing market conditions as measured by several
commonly used metrics (e.g. implied volatility, various indices etc.). In order to be dealt with on a
specific Dealing Day, your subscription application must be received by the Singapore Representative
by the Singapore Dealing Deadline as follows:
(i) (for all Sub-Funds except the Allianz Asian Small Cap Equity, Allianz Emerging Markets Equity,
(with effect from 15 December 2021) Allianz Emerging Markets Select Bond, (with effect
from 15 December 2021) Allianz Emerging Markets Short Duration Bond, Allianz Emerging
Markets SRI Bond and Allianz Emerging Markets SRI Corporate Bond) 5 p.m. (Singapore time)
on that Dealing Day (provided that Dealing Day is also a Singapore Business Day); and
(ii) (for the Allianz Asian Small Cap Equity, Allianz Emerging Markets Equity, (with effect from 15
December 2021) Allianz Emerging Markets Select Bond, (with effect from 15 December
2021) Allianz Emerging Markets Short Duration Bond, Allianz Emerging Markets SRI Bond and
Allianz Emerging Markets SRI Corporate Bond) 5 p.m. (Singapore time) on the Dealing Day
preceding that specific Dealing Day (provided that the Dealing Day preceding that specific
Dealing Day is also a Singapore Business Day).
The Singapore Representative reserves the right to change its Singapore Dealing Deadline from
time to time if necessitated by a change in the dealing procedures of the Company.
Orders received and accepted by the Singapore Representative before the Singapore Dealing Deadline
for a Dealing Day will be dealt with at the Subscription Price for that Dealing Day. Orders received and
accepted by the Singapore Representative after the Singapore Dealing Deadline for a Dealing Day will
be dealt with at the Subscription Price for the next Dealing Day, provided that day is also a Singapore
Business Day.
Please refer to the Luxembourg Prospectus under Section IX.4. headed “Dealing in Shares”, Section IX.5.
headed “Subscriptions”, Section IX.10. headed “Income Equalisation” and Section XI.1. headed
“Calculation of NAV per Share” for further details.
Appointed Singapore distributors may impose their own dealing procedure and additional
requirements on supporting documents and payment of cleared funds. You should confirm the
applicable dealing procedures (including the applicable Singapore Dealing Deadline) with your
Singapore distributor.
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The redemption price per Share is calculated on a forward pricing basis. Therefore, the redemption
price of Shares will not be ascertainable at the time of the redemption request.
The Redemption Price for the Shares is determined on each Valuation Day and based on the NAV per
Share of the relevant Share Class. The NAV per Share of a Share Class is calculated in the Base Currency
of the Sub-Fund. If Shares are issued with other Reference Currencies, such NAV will be published in
the currency in which that Share Class is denominated.

In order to be dealt with on a specific Dealing Day, prospective investor’s redemption request must be
received by the Singapore Representative prior to the Singapore Dealing Deadline (as described in
Paragraph 8.4 of this Singapore Prospectus).
The Singapore Representative reserves the right to change its Singapore Dealing Deadline from
time to time if necessitated by a change in the dealing procedures of the Company.
Redemption requests received and accepted by the Singapore Representative before the Singapore
Dealing Deadline for a Dealing Day will be dealt with at the Redemption Price for that Dealing Day.
Orders received and accepted by the Singapore Representative after the Singapore Dealing Deadline for
a Dealing Day will be dealt with at the Redemption Price for the next Dealing Day, provided that day is
also a Singapore Business Day.
Please refer to the Luxembourg Prospectus under Section IX.4. headed “Dealing in Shares”, Section IX.6.
headed “Redemptions”, Section IX.10. headed “Income Equalisation” and Section XI.1. headed
“Calculation of NAV per Share” for further details.
Appointed Singapore distributors may impose their own dealing procedures, additional requirements on
supporting documents and timing for redemption and payment of redemption proceeds. You should
confirm the applicable dealing procedures (including the applicable Singapore Dealing Deadline) with
your Singapore distributor.
If redemption requests (including the redemption portion of conversion applications) exceed 10% of the
Shares in issue or NAV of the relevant Sub-Fund on any Dealing Day, the Directors may in their absolute
discretion defer some or all of such applications for such period of time (which shall not exceed two (2)
Valuation Days) that the Company considers to be in the best interest of that Sub-Fund, provided that,
on the first Valuation Day following this period, such deferred redemption and conversion applications
will be given priority and settled ahead of newer applications received after this period. Please refer to
Appendix 6 of the Luxembourg Prospectus for further details.
Temporary Suspension of Calculation of Net Asset Value and Issue, Conversion and
Redemption of Shares in the Sub-Fund
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The Company may temporarily suspend the calculation of the NAV per share of each Sub-Fund or Share
Class as well as any dealing in any Shares in the circumstances described in the Luxembourg
Prospectus under Section XI.2. headed “Temporary Suspension of the Calculation of the NAV and
Resulting Suspension of Dealing.”

Past Performance
Note: The past performance of the underlying fund is disclosed. Past performance is not
indicative of future performance.
Performance of the fund as at 31 December 2021

ILP sub-fund /
Benchmark

Sub-fund
launch date

Allianz Best Styles Global
5 November
Equity AT (H2-SGD)
2021

MSCI World Total Return
Net (hedged into SGD)

N.A.

3 months

6 months

1 year

3 years

Since
launch

9.91%

N.A.

N.A.

N.A.

3.89%

7.02%

N.A.

N.A.

N.A.

0.01%

Source: Allianz Global Investors

Expense Ratio and Turnover Ratio
The total expenses ratios and turnover ratios of the Allianz Best Styles Global Equity Funds
for the year ended 30 September 2021:
Sub-Fund

Expense ratio

Allianz Best Styles Global Equity AT (H2-SGD)

1.33%

Turnover ratio
14.31%

The following expenses are excluded from the calculation of the expense ratio:
(g) brokerage and other transaction costs associated with the purchase and sale of investments (such
as register charges and remittance fees);
(h) interest expenses;
(i) foreign exchange gains and losses of the Sub-Fund, whether realised or unrealised;
(j) front-end loads, back-end loads and other costs arising on the purchase or sale of a foreign unit
trust or mutual fund;
(k) tax deducted at source or arising from income received.
(l) dividends and other distributions paid to shareholders; and
Singapore Life Ltd. 4 Shenton Way #01-01 SGX Centre 2 Singapore 068807 www.singlife.com
Company Reg. No.:196900499K GST Reg No: MR-8500166-8

Investment TermSheet_CON v8 April 2022

Page 102 of 103

Soft Dollar Commissions or Arrangements
Please refer to the Luxembourg Prospectus under Sections XII.2.5. and XII.2.6. headed “Soft
Commissions” and “Commission Sharing Arrangements” for details on the Company’s policy on soft
commissions.

Conflicts of Interest
Please refer to the Luxembourg Prospectus under Section XIV headed “Conflicts of Interest and
Transactions with Connected Parties” for details on any conflict of interest which exist or may arise in
relation to the Sub-Funds and their management. Further information is also set out in the Luxembourg
Prospectus under Section V headed “Depositary” under the subheading “Conflicts of Interest”.

Reports
The financial year-end of the ILP Sub-Fund is 30 June. Singapore Life Ltd. will make available semiannual report and annual audited report of the ILP Sub-Fund within 2 months and 3 months respectively
from the relevant reporting periods.
In addition, Singapore Life Ltd. will make available financial reports of the Underlying Fund as they
become available from the Investment Manager. Policyholders can access these reports via the website
at www.singlife.com.

Other Material Information
Investors should read the Sub-Fund’s Singapore prospectus for further disclosures and terms relating to
the Fund, Sub-Fund and the Shares, including (without limitation) market timing and excessive trading
practices, co-management of assets, and data protection.

Important Notes
Buying a life insurance is a long-term commitment. An early termination of the policy usually involves
high costs and the surrender value may be less than the total premium paid. The terms and conditions
are specified in the policy contract.
Singapore Life Ltd. is registered by the Monetary Authority of Singapore to conduct life insurance
business in Singapore. Singapore Life Ltd. is a member of the Life Insurance Association of Singapore.
Not for sale to non-residents of Singapore.
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