Phillip Singapore Real Estate Income Fund

March 2013

Current Fund Size S$ 42.13 million

Investment Manager Phillip Capital Management

(S) Ltd

19 Sept 2011
S$1.0000 / US$1.0000
Daily SGT 3.30pm

Inception Date
Inception Price
Dealing Frequency

Pricing Forward pricing
Benchmark FTSE Strait Times RE
Invest Trust index
Initial Sales Charge Currently 0.50%,
maximum 3%
Subscription mode Cash / SRSA

Currently nil, maximum 1%,
subject to a minimum of
S$25

Currently nil, maximum 3%

Switching Fee

Realisation Fee

Annual Trustee fee,
transfer agency and

Currently 0.09%, maximum
0.12% (Subject to a

Fund Information Investment Objective and Focus

The Sub-Fund seeks to achieve medium to long term capital appreciation and
a regular stream of income by mainly investing in Real Estate Investment
Trusts (“REITs”) listed in Singapore, including warrants, bonds and convertible
bonds issued by the REITs.

It is the Managers’ intention to primarily invest the assets of the Sub-Fund into
REITs listed in Singapore. The Managers may also invest up to a maximum
amount of 10% of the Net Asset Value of the Sub-Fund into REITs listed
outside Singapore.

The Sub-Fund will invest in REITs that demonstrate capital appreciation
opportunities and sustainable dividend growth potential. The Sub-Fund
intends to offer regular dividends through quarterly distributions.

The Managers may invest in financial derivative instruments for the purposes
of hedging and/or efficient portfolio management. The Sub-Fund may carry out
securities lending and repurchase transactions on transferable securities and

fund administration fees minimum of S$32,000) money market instruments for the purpose of efficient portfolio management.
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Bloomberg Ticker SGD - PSREIIS SP Equity
USD - PSREIIU SP Equity  1otal Returns
ISIN Code SGD - SG9999007884 Since Annualised
USD - SG9999007900 Class A Inception 1 Mth 3 Mths 6 Mths YTD 1 Year returns
Minimum Initial SGD 45.31% 0.83% 7.98% 13.59% 7.98%  36.39% _ 27.80%
Investment S$500,000 / US$500,000 Benchmark 30.60% -0.15% 5.10% 10.16% 5.10% 30.70% 19,16%
Annual Management Currently 0.50%, Fund performance are cumulative returns and calculated using Single pricing as
Fee maximum 0.75% at 28 March 2013 with any dividends reinvested.

Sector Allocations

Retail & Office, Healthcare, 2.20%
9.36%

Industrial, 41.46%

Retail, 25.07%_]

Office, 16.89%

Source: Bloomberg & Phillip Capital Management (S) Ltd

Asset Allocation Average Gross Yield of REITs (Annualised)

REITs 94.97%
Cash and Accruals 5.03%

Top 5 Holdings Quarterly Dividend Payout History

Starhill Global REIT

As of 28 March 2013: 4.65% *

Ex-Date Payment Date Payout Per Unit  Period
CapitaCommercial Trust 2-Apr-12 16-Apr-12 $$0.015  1stQtr 12
Ascendas REIT 2Ju12 1612 S$0.015  2stQir 12
Cache Logistics Trust 1-0ct12  15-Oct12  S$0.015  3rd Qtr 12
Keppel REIT 2-Jan-13  14-Jan-13 $$0.015 4th Qtr 12

A SRS is only availble to the Fund currency based in SGD.
* Source: Bloomberg. Based on all the component REITs of the FTSE Strait Time Real Estate Invest Trust Index.

All figures above as at 28 March 13 unless stated otherwise. Sources: Phillip Capital Management (S) Ltd & Bloomberg.
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Quarterly Commentary

Equity markets continued their upward momentum in the first quarter of 2013. The FTSE REIT Index was up 5.1% for the quarter
in Singapore dollar terms. There were a couple of potential potholes during the quarter that seemed to have been sidestepped
by the markets: a last-minute resolution to the US fiscal cliff issue was reached; a deadlock result in the Italian elections with no
clear winners except anti-austerity forces was brushed aside; Cyprus banking problems in March only appeared to cause
markets to weaken a week or two. On the bright side, the US economy was well on the road to recovery, with manufacturing PMI
(Purchasing Manager’s Index) in expansion territory in 11 out of 12 months the past year; Europe appeared to have transitioned
from a potentially dangerous financial crisis to a more conventional economic recession; and Japan under the new Abe adminis-
tration was about to embark on an aggressive round of quantitative easing to stimulate the economy. Over in Singapore, while
manufacturing continued to be quite weak, the property segment led by non-residential property continued to be quite buoyant.
During the quarter, Overseas Union Enterprise announced its intention to explore a REIT listing for its hospitality assets, making
it the second company in two weeks to explore the REIT route for its property assets, after Singapore Press Holdings earlier
announced its intention to REIT its retail portfolio.

The total return of the Fund was 8.0% over the quarter. It has significantly outperformed the benchmark FTSE REIT index over
the quarter as a result of security selection, with Starhill Global REIT and Cambridge Industrial Trust significant contributors.
The fund remains one of the best performing unit trusts in Singapore over a one-year period. Amidst investor interest in high-
yielding assets, Singapore REITs still stand out as one of the most attractive investments despite their strong performance over
the past year.

Risk Disclosure

This product or unit trust is not a deposit. Investments are subject to investment risks including but not limited to market, liquidity
credit, interest rate, derivative, counterparty, political foreign exchange risks. Investments with higher return on investments may
have higher risks. Investors may incur losses on the principal amount invested. The value of the units and the income from them
may fall or rise. There is no assurance that investment objectives will be achieved. Past performance figures are not necessarily
indicative of future or likely performance of this product or unit trust.

Disclaimer

This factsheet is provided to you for general information only and does not constitute an offer, recommendation, or solicitation
to subscribe for the units in the funds mentioned. It does not have any regard to your specific investment objectives, financial
situation and any of your particular needs. Accordingly, no warranty whatsoever is given and no liability whatsoever is accepted
for any loss arising whether directly or indirectly as a result of you acting based on this information. Investments are subject
investment risks including the possible loss of the principal amount invested. The value of the units or the investments and the
income from them may fall as well as rise. Past performance figures are not necessarily indicative of future or likely performance
of this unit trust. No guarantee or representation is made that the fund will achieve its investment objectives. Investments in this
unit trust are designed to produce returns over the medium to long term & are not suitable for short-term speculation.

Some of the information contained in this factsheet has been obtained from public sources which Phillip Capital Management
(S) Ltd ("PCM™) has no reason to believe are unreliable and any analysis, forecasts, projections, expectations and opinions
(collectively the “Research”) contained in this factsheet are based on such information and are expressions of belief of the
individual author or the indicated source (as applicable) only. PCM has not verified this information and no representation or
warranty, express or implied, is made that such information or Research is accurate, complete, appropriate or verified or should
be relied upon as such. Any such information or Research contained in this factsheet is subject to change, and PCM shall not
have any responsibility to maintain the information or Research made available or to supply any corrections, updates or releases
in connection therewith. In no event will PCM (i) be liable in any manner whatsoever for any consequences, including but not
limited to any special, indirect, incidental or consequential losses, loss of profits and damages, of any reliance or usage of
factsheet or (ii) accept any legal responsibility from any person who receives this information, even if it has been advised of
possibility of such damages.

All applications for units in a unit trust must be made on application forms accompanying the relevant prospectus. You should
read the prospectus before deciding to subscribe for units in the respective fund. A copy of the prospectus can be obtained from
Phillip Capital Management (S) Limited or any distributors of our funds. You may wish to obtain advice from a qualified financial
adviser before making a commitment to purchase the investment products mentioned. In the event that you choose not to obtain
advice from a qualified financial adviser, you should consider whether the investment product is suitable for you and accept the
responsibilities for your investment decisions. All marketing and advertising materials are not reviewed or endorsed by the
Monetary Authority of Singapore ("MAS").
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