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Objective / B ¥% / Objektif Dana Where the Fund invests

ESRAME

PRULInk Asia Property Securities Fund is an actively managed fund that seeks to maximise income and long-term Yaf

returns. This is achieved by investing in listed Real Estate Investment Trust (REITS) and property related Komposisi Pelaburan Dana
securities of companies, which are incorporated, listed or have their area of primary activity in the Asia Pacific
region including Japan, Australia and New Zealand. The fund may also invest in depository receipts, debt
securities convertible into common shares, preference shares and warrants and through any other PRULink
global funds that may become available in the future or indirectly via sub-funds managed by Eastsprin
Investments (Singapore ) Limited or any other fund manager to be determined from time to time. The Sub-Fund
may also invest in depository receipts including American Depository Receipts (ADRs) and Global Depository
Receipts (GDRs), debt securities convertible into common shares, preference shares and warrants.
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Bir, ZESRAT WA= REERE (REITS) M= ABKIE S, XLENTEAR, BNMATE=KIR L,
REHTEMNTHEL T, AESTAERETERELR, ARREZBERNRSIES, REREEE, HiEY
HAFA#ENH PRULINk global funds ARBIRARENEENTAESLBEES THFESMERERR,
AXRTESINUEERE FFEEIL(ADRs)5£ REFEEIL(GDRs), IHRELBRWMEHIES, KERSEL,

Asset Allocation
BFE=BLE / Peruntukan Aset

PRULInk Asia Property Securities Fund merupakan dana terurus aktif yang bertujuan menyediakan perolehan % NAV
maksimum dan juga pulangan jangka panjang. Ini boleh dicapai dengan pelaburan dalam Real Estate Investment

Trust yang tersenarai (REITS) dan sekuriti syarikat berkaitan hartanah, yang telah ditubuhkan, disenaraikan 1 Eastspring Investments 100.79
ataupun mempunyai aktiviti utama di rantau Asia Pasifik yang merangkumi Jepun, Australia dan New Zealand. - Asian Property Securities Fund '

Dana ini mungkin juga melabur dalam resit depositori, sekuriti hutang boleh tukar kepada syer biasa, syer 2 Cash. Deposits & Others 079
keutamaan dan waran dan melalui mana-mana dana PRULInk global yang mungkin ada di masa depan ataupun » DeP ’
secara tidak langsung melalui sub dana yang diuruskan oleh Eastspring Investments (Singapore) Limited atau

lain—lain pengurus dana yang akan ditetapkan dari masa ke masa. Subdana ini juga mungkin melabur dalam resit

depositori termasuk Resit Depositori Amerika (ADRs) dan Resit Depositori Global (GDRs), sekuriti hutang boleh .

tukar kepada saham biasa, saham keutamaan dan waran. s

Fund Details /| & 1i*15 / Maklumat Terperinci Dana

Country Allocation

P Eastspring Investments Berhad M 5% 4
Investment Manager / 3 '& 238 | Pengurus Pelaburan ol E R 5 ¥ | Peruntukan Negara
BIRRERLTE
. % NAV
Inception Date / B2 &% 37 B / Tarikh Diterbitkan 12/02/2008
e 1 Singapore / #ini 29.00
Current Fund Size | B BIFTE M E S BH / Saiz Dana Terkini RM79,983,495.92 5\ o i/ s T
Annual Fund Management Charge / 7 & ¥ 3% / Caj Pengurusan Dana Tahunan 1.50% 3 HongKong/ & 18.60
Current NAV / B BT#0% % 7= & / NAB Terkini RM1.67707 4 China/ HE 17.60
5 Cash And Cash Equivalents 4.00
How the Fund has performed /| ££ %3 / Prestasi Dana 6 Indonesia/ EIfE e
. 7 India/ ENE 3.50
Performance Graph / & ¥ % / Jaduan Prestasi Dana Il PRULINk Asia Property Securities Fund 8 prico stax 3.20
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% (40'00) 4 Link Real Estate Investment Trust ~ 3.60
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Total Price Movement Over the Following Periods / & HiBR B2 / Jumlah Pergerakan Harga Dalam Tempoh Tersebut 10 Capitaland Integrated Commercial ~ 2.40
1month 3 months 6 months 1 year 3 years 5 years Since Inception L5
Price Movement / {/t = / -1.98% -2.96% -7.80% 0.46% -279% 7.26% 67.71%
Pergerakan Harga
Benchmark | E/EIEHR / -2.03% -0.85% -3.84% 3.72% 11.16% 33.38% 107.17%
Penanda Aras

Outperformance / TR FTLL/  0.05% 211% -3.96% -3.26% -13.95% -26.12% -39.46%
Perbezaan Prestasi

Source | B FIKIR / Sumber: Lipper for Investment Management and Bloomberg, 30 November 2021

For more information on benchmark kindly refer to / §XE/#MNEZ1¥1E , i 5% | Untuk maklumat lanjut berkenaan penanda aras,
sila layari www.globalpropertyresearch.com
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Monthly Update / & B {83k / Peningkatan Bulanan

Market Review / T3z BBl / Tinjauan Bulanan

Global equity markets declined in November. The broad market initially continued to build on October’s gains during the first half of November, but sentiment soured significantly
into the end of the month as the appearance of the new Omicron coronavirus variant weighed on sentiment. The new variant is feared to be more transmissible than previous
versions and more resistant to vaccines. Investors also continued to weigh the prospect of less accommodative policy from the Fed with Chairman Powell suggesting that it was
time to retire the word “transitory” to describe inflation, whilst also flagging a sooner than expected taper of bond purchases.

Asia Pacific ex Japan markets returned -4.3% in USD terms in November. China and Hong Kong equities weakened in November, returning -6.0% and -5.3% in USD terms
respectively, amid the ongoing property slump as well as fears surrounding the emergence of the Omicron COVID-19 strain. However, China’s factory activity unexpectedly
rebounded from 49.2 in October to 50.1 in November due to the easing of supply pressures. Hong Kong stocks were also dragged down by the lingering concerns over weak
earnings from the Chinese technology firms listed within the country. Meanwhile, Taiwan equities delivered 2.2% during the month. Despite the global chip shortages, Taiwan’s
2021 semiconductor production is expected to reach a record growth of more than 25%.

Elsewhere, India returned -3.0%, outperforming the Asian peers and emerging markets. Southeast Asian markets were all in negative territory with the exception of the
Philippines which gained 2.6%. India’s manufacturing sector gained further in November and witnessed the strongest increase in production and sales since February on the
back of improving market conditions. Separately, India recorded the lowest number of fresh COVID-19 cases in November since May 2020, below 20,000 for the past 53 days.

In property-related news, Singapore home sales rebounded after two months of consecutive declines, and prices continued to rise, with the demand attributed to those seeking
upgrades even as virus restrictions limited viewings. Hong Kong private home prices declined for the second consecutive month in October, official data showed, softening from
a record high as potential buyers turned more cautious before a policy meet according to analysts.
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Pasaran ekuiti global merosot pada bulan November. Pasaran luas yang pada mulanya terus meningkat berlandaskan keuntungan di bulan Oktober pada separuh pertama
November, namun sentimen merosot dengan ketara pada penghujung bulan berikutan kemunculan varian baru coronavirus Omicron menindas sentimen. Varian baharu itu
dikhuatiri lebih mudah menular berbanding versi sebelumnya serta lebih merintang terhadap vaksin. Pelabur juga terus menimbang prospek dasar kurang akomodatif Fed —
apabila Pengerusi Powell mencadangkan bahawa sudah tiba masanya untuk menghentikan penggunaan perkataan "sementara” bagi menggambarkan inflasi, dan pada masa
yang sama juga mengisyaratkan pengurangan pembelian bon yang lebih cepat daripada jangkaan.

Pasaran Asia Pasifik luar Jepun memberikan pulangan -4.3% dalam USD pada bulan November. Ekuiti China dan Hong Kong melemah pada November, masing-masing
memulangkan -6.0% dan -5.3% dalam USD di tengah-tengah kemeruduman sektor hartanah yang berterusan serta kebimbangan mengenai kemunculan strain Omicron
Covid-19. Bagaimanapun, aktiviti perkilangn China tidak disangka-sangka melantun semula daripada 49.2 pada Oktober kepada 50.1 pada November berikutan tekanan
bekalan yang berkurangan. Stok Hong Kong juga diseret ke bawah oleh kebimbangan yang berlarutan mengenai kelemahan pendapatan firma teknologi China yang
disenaraikan di negara tersebut. Sementara itu, ekuiti Taiwan menghasilkan pulangan 2.2% pada bulan tersebut. Walaupun cip global kekurangan, pengeluaran semikonduktor
Taiwan 2021 dijangka mencapai rekod pertumbuhan lebih daripada 25%.

Di tempat lain, India memberikan pulangan -3.0%, mengatasi prestasi rakan seangkatan Asia dan Pasaran Memuncul. Pasaran di Asia Tenggara semuanya berada dalam
wilayah negatif kecuali Filipina yang memperoleh 2.6%. Prestasi sektor pembuatan India menokok lagi pada November, mencatat peningkatan pengeluaran dan jualan paling
kukuh sejak Februari berikutan keadaan pasaran yang bertambah baik. Secara berasingan, India merekodkan jumlah kes baharu Covid-19 terendah pada November sejak Mei
2020, iaitu di bawah 20,000 kes dalam tempoh 53 hari yang lalu.

Dalam berita berkaitan hartanah, jualan rumah Singapura melantun semula selepas mengalami penurunan selama dua bulan berturut-turut, maka harga terus meningkat dengan
permintaan dikaitkan dengan mereka yang mencari peningkatan taraf walaupun sekatan virus mengehadkan lawatan tinjauan. Harga rumah persendirian di Hong Kong merosot
bagi bulan kedua berturut-turut di bulan Oktober seperti yang ditunjukkan oleh data rasmi, susut daripada rekod tertinggi apabila pembeli berpotensi menjadi lebih berhati-hati
menjelang mesyuarat dasar, menurut penganalisis.

Market Outlook / 3% B8 / Gambaran Bulanan

Asian property shares prices have rebounded post Covid-19 lows, yet the sector remains a laggard in the market despite defensive characteristics and potential to benefit from
central bank and government stimulus. REIT valuations are attractive at these levels, with the average spread between Asian REIT indices and their 10-year government bonds
comparing favourably with average yields on long-term government bonds and global REITs.

In Singapore, the sector has benefited from declining funding costs, rising funding durations and importantly, the recent recovery in income collection. Low global interest rates
have remained a tailwind in 2021. Many well-positioned REITs are using the opportunity to refinance debt and raise additional capital to fund acquisitions both domestically and
abroad. Logistics/business parks are the most resilient area with increased usage propositions namely vaccine storage, e-commerce, supply chain management and agriculture.
We are watchful that REIT managers do not overpay for these facilities, especially datacentres. Conversely, the hotel sub-segment continues to face challenges, and we await
further vaccine distribution and travel opening with select countries to take a more optimistic view. The expansion of Singapore's Vaccinated Travel Lanes is a welcome
development, but the return of business travelers paying weekday rates is a key milestone to watch.

In Australia, retail REITs continue to recover and share prices reflect good value from here, but the longer-term outlook for office remains clouded by the long-term impact of
Work-From-Home (“WFH”) arrangements. Australians typically have larger residential units, affording them greater flexibility to WFH compared to more space-constrained urban
residents of North Asian cities.

Within Hong Kong, tourism remains depressed, but retail sales are recovering from March 2020 lows. While Hong Kong office vacancy rates hit multi-year highs in 1Q 21, retail
and office rates are expected to stabilise as the vaccine programme is further deployed.

Border normalisation in China will be a strong return driver in the future, in our view, with the travel resumption between Hong Kong and China beginning as early as December
with broader reopening potentially in February 2022. We look to the recent travel resumption between China and Macau as a barometer for more border opening to come later
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this year.
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Harga saham hartanah Asia melonjak semula selepas mencecah paras terendah pasca Covid-19, namun sektor tersebut kekal ketinggalan dalam pasaran walaupun memiliki
ciri-ciri defensif dan berpotensi menerima manfaat daripada rangsangan bank pusat dan kerajaan. Penilaian REIT menarik pada tahap sebegini, dengan purata spread antara
indeks REIT Asia dan bon kerajaan 10-tahun masing-masing berbanding hasil purata bon kerajaan jangka panjang dan REIT global.

Di Singapura, sektor ini menerima manfaat dari penurunan kos pembiayaan, pertambahan jangka pendanaan dan yang penting, kutipan pendapatan pulih baru-baru ini. Kadar
faedah global yang rendah patut bertindak sebagai hala tuju bermakna bagi tahun 2021. Sebahagian besar REIT berada pada kedudukan strategik bagi memanfaatkan peluang
untuk membiayai semula hutang dan mengumpulkan modal tambahan bagi membiayai pengambilalihan sama ada di dalam mahu pun luar negara. Kawasan logistik /
perniagaan merupakan kawasan yang paling mampan berikutan peningkatan cadangan penggunaan iaitu penyimpanan vaksin, e-dagang, pengurusan rantaian bekalan dan
pertanian. Kami berwaspada bahawa pengurus REIT tidak membayar fasiliti tersebut secara berlebihan, terutamanya pusat data. Sebaliknya, sub-segmen hotel terus
mendepani cabaran, dan kami menunggu lanjutan pengedaran vaksin dan gelembung perjalanan melibatkan negara terpilih bagi mencerap pandangan yang lebih optimistik.
Peluasan Lorong Perjalanan Vaksinasi Singapura merupakan perkembangan yang dialu-alukan, tetapi pengembalian perjalanan perniagaan yang membayar menurut kadar hari
bekerja menjadi batu tanda penting untuk diperhatikan.

Di Australia, REIT runcit terus pulih dan harga saham mencerminkan nilai yang baik dari sini, tetapi prospek jangka panjang untuk pejabat tetap dinaungi kesan jangka panjang
pengaturan Bekerja di Rumah (“‘BDR”). Penduduk Australia lazimnya mempunyai unit kediaman yang lebih besar, lalu memberikan mereka suasana BDR lebih fleksibel
berbanding penduduk bandar di kawasan Asia Utara yang memiliki ruang terhad.

Di Hong Kong, pelancongan masih lagi suram, tetapi jualan runcit pulih dari paras terendah Mac 2020. Walaupun kadar kekosongan pejabat di Hong Kong mencecah tahap
tertinggi pelbagai tahun bagi suku pertama 2021, kadar runcit dan pejabat dijangka stabil apabila pelaksanaan program vaksinasi berlanjutan.

Normalisasi sempadan di China akan menjadi pemacu pulangan yang kuat di masa depan pada pandangan kami, dengan penyambungan perjalanan antara Hong Kong dan
China dengan potensi pembukaan semula sempadan mulai Februari 2022. Kami melihat penyambungan semula perjalanan antara China dan Macau baru-baru ini sebagai
pengukur kepada lebih banyak pembukaan sempadan menjelang akhir tahun ini.

Fund Review & Strategy /| &RV 5/ E M / Tinjauan dan Strategi Dana

The Fund returned -1.98% for the month, outperforming the benchmark return of -2.03% by 0.05%. Year-to-date, the Fund returned -0.84%, underperforming the benchmark
return of 2.87% by 3.71%.

The overweights in China Resources Land and Embassy Office Parks REIT, and zero exposure to Central Pattana PCL contributed most to relative performance over the month .

For REIT, rising US Treasury yields, and the global inflation uptick are becoming more top-of-mind in assessing REIT relative valuations, and the Manager strives to overweight
cheaper securities. Price moves across sub-segments and countries present opportunities for the Manager to search for attractively valued property securities. In Singapore, the
Fund remains invested in high-yielding dividend names with lower relative valuations and those with a quality bias. In Australia, the portfolio manager continues to seek
opportunities through bottom-up stock selection, favouring companies with assets in good locations, quality management, diversified industry exposure and solid balance sheets.
We remain positive on select retail and industrial REITs in Australia. Within Hong Kong, we continue to prefer the domestic Hong Kong consumer through neighbourhood malls
offering every day essential goods, which offer significant upside at today's valuations and which should benefit from the voucher programme for domestic consumption.

HESTRITABTRE-1.98%EE , BHEBH-2.03%MEH0.05%. FEES , ESHNEIE-0.84% , LB 72.87%H EEIEHR3.71%.
W4 HEH ( China Resources Land ) fEmbassy Office Parks REITEA R ZiEH Central Pattana PCLYy B MBI X RIEH ZATER,

NELREEERE , FIMAEARGEN , SEERRSERESURSREXFEKE EANRELEEMKE | ANESLER I TNBERENIES. &NEDTHM
ERNNMEXFINESLBRET IREERSI2ANUFIESFH RN EHNE , HESKFERFAGEANERHREASEHR. ETEN , REASLERAZETATH
FHRREFIHRYN , ERNRAFTAREINA. EEREE, TULARMASTANE~ARRBEN LR, BMNASEFRNNEEFTENTUEB=REEEE
£, £FE  RINAEFRFEIRHSAXERNSEFHSSENTENER | LAGELSHAEKFRASEN LKZE , B 28T ERHERNEESITR.

Dana menjana pulangan -1.98%, mengatasi pulangan penanda aras -2.03% sebanyak 0.05%. Sejak awal tahun hingga kini, Dana memulangkan -0.84%, tidak mengatasi
pulangan penanda aras 2.87% sebanyak 3.71%.

Pegangan berlebihan dalam China Resources Land and Embassy Office Parks REIT, dan ketiadaan pendedahan kepada Central Pattana PCL menyumbang paling banyak
kepada prestasi relatif Dana di sepanjang bulan.

Meninjau REIT : hasil Perbendaharaan AS yang meningkat, dan peningkatan inflasi global menjadi tunjang apabila menaksir penilaian relatif REIT, dan Pengurus berusaha
untuk memegang sekuriti yang lebih murah secara berlebihan. Pergerakan harga merentas sub-segmen dan negara memberikan peluang kepada Pengurus untuk mencari
sekuriti hartanah bernilai menarik. Di Singapura, Dana kekal melabur dalam nama yang memberikan dividen tinggi dengan penilaian relatif yang lebih rendah serta bias kualiti.
Di Australia, pengurus portfolio terus menghambat peluang melalui pemilihan stok dari bawah ke atas, mengutamakan syarikat yang mempunyai aset di lokasi yang baik,
pengurusan berkualiti, pendedahan kepada industri yang pelbagai serta kunci kira-kira yang mantap. Kami kekal positif terhadap REIT runcit dan perindustrian tertentu di
Australia. Di Hong Kong, kami masih lagi mengutamakan pengguna domestik Hong Kong melalui pusat beli-belah kejiranan yang menawarkan barangan keperluan setiap hari.
la menawarkan peningkatan yang ketara menurut penilaian semasa dan sepatutnya mendapat manfaat daripada program baucar penggunaan domestik.

Source /| BFIKIR / Sumber: Fund Commentary, November 2021, Eastspring Investments Berhad
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Disclaimer

All data is as of last valuation date of the month.

Investments are subject to investment risks including the possible loss of the principal amount invested. The value of the units may fall as well as rise. Past performances of the funds and that of
the fund managers are not necessarily indicative of future performance. The price movements indicated are not reflective of the actual return on your investments (which are subject to your
premium allocation rate and deduction charges). The actual return on your invested premiums may fluctuate based on the underlying performance of the investment-linked funds. Prudential
Investment-linked products are not Shariah-compliant products. This leaflet is for illustrative purposes only. For further details on the terms and conditions, please refer to the policy document.
For further details on how you can invest in these funds, please refer to the respective product brochures. In the event of any discrepancy between the information in this fact sheet and the policy
document, the information in the policy document shall prevail. In case of discrepancy between the English, Bahasa Malaysia and Mandarin versions of this fact sheet, the English version shall
prevail. The fund fact sheet of the Target Fund will be available at www .eastspring.com/sg.

FAREESRIBERNS DFEASHREL, BNNNETHRLATAELER, ESNESZESENRINTTANRRRANET. DRFRNEMATRREZENESEMEE
BATENRBABESRA) CRREANRBHEIBMHIREEXRAREESHRAME. RNBARERE> RRINFFEOHEAN~R, BRBEANEXEHAELME
FLEREM, SXMFRIERAH, RS THEKASAN, FSERL M, MARRTXEESHRANET=RMT, IRAHALHERSREIHEEA, FHUREHF
ERARBEHAPNEN, SRIXAPUREERVNUAKRA A, EXERESHE €HBEH, B K www.eastspring.com/sg.

Pelaburan adalah tertakluk kepada risiko-risiko pelaburan termasuk kemungkinan kehilangan jumlah wang pokok yang dilabur. Nilai unit mungkin naik ataupun jatuh. Prestasi masa dulu
dana-dana atau pengurus-pengurus dana tidak semestinya mencerminkan prestasi masa depan. Pergerakan harga yang ditunjukkan tidak menggambarkan pulangan sebenar pelaburan anda
(vang tertakluk kepada kadar peruntukan premium dan caj potongan). Pulangan sebenar ke atas premium yang anda labur mungkin berbeza, bergantung kepada prestasi dana-dana). Produk
berkaitan pelaburan Prudential bukan merupakan produk yang mematuhi prinsip-prinsip Syariah. Risalah ini disediakan hanya untuk gambaran semata-mata. Sila rujuk kepada dokumen polisi
untuk keterangan lanjut mengenai terma-terma dan syarat-syarat. Untuk keterangan lanjut mengenai bagaimana anda boleh melabur dalam dana-dana ini, sila rujuk kepada risalah-risalah
produk yang berkenaan. Jika terdapat perbezaan di antara helaian fakta dan dokumen polisi, maklumat dalam dokumen polisi dianggap muktamad. Jika terdapat perbezaan di antara versi
Bahasa Inggeris, Bahasa Malaysia dan Bahasa Cina bagi helaian fakta ini, versi Bahasa Inggeris dianggap muktamad. Lembaran Fakta Dana untuk Dana Sasaran akan tersedia di
www.eastspring.com/sg.

Prudential Assurance Malaysia Berhad (107655-U)
Level 20, Menara Prudential, Persiaran TRX Barat, 55188 Tun Razak Exchange, Kuala Lumpur. Tel: 03-2778 3888
Email: customer.mys@prudential.com.my Website: www.prudential.com.my



