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Objectives BH1Z

CIGNA - Baring Eastern Europe Fund will be invested in Baring
Eastern Europe Fund. The underlying fund — Baring Eastern Europe
Fund aims to achieve long-term capital appreciation through
investment in a diversified portfolio of securities of issuers located in
or with a significant exposure to the emerging markets of Europe.
155 - BERBE LN ERENBERBED - (LERES -5
ERBESNRERERRA—ASTILREESEERPELX
i MRERSHRORAUNBINT BT SRNEZETSE
EARERBRITERITARES -

=g
*Underlying Fund Inception Date : ~ September 951996
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Fund Information %

Fund Launch Date : January 152008
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NAV Per Unit : USD £712.84
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Fund Management Fee : 1.5% of net asset value p.a.
ESEEE BEAEEFEZ.5%
Annual Management Fee : 1.5% of net asset value p.a.
EEFE BEAEEFEZI.5%
Benchmark : MSCI Emerging Europe 10/40 Index
AR MSCI #rEIEMN 0/405 28

* Underlying Fund - Baring Eastern Europe Fund
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# Morningstar Overall Ratings™ * * * *

Morningstar #85F#&

Standard & Poor’s Fund Management Rating A

BEUGRS FIRIHETE

CIGNA - Baring Eastern Europe Fund has no investment rating currently.

Ratings shown above refer to the underlying fund in which CIGNA - Baring Eastern Europe Fund invests.
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# Data Source - ©2009 Morningstar, Inc. All Rights Reserved. Data as at 31.1.2009, USD, Bid to Bid with
gross income reinvested. The information contained herein: (1) is proprietary to Morningstar and/or its
content providers; (2) may not be copied or distributed; and (3) is not warranted to be accurate, complete
or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising
from any use of this information. Past performance is no guarantee of future results.

Morningstar overall ratings as of 31.1.2009 (Emerging Europe Equity Category).
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Comments of Barings FEZE £#EF

« During the month the Fund returned -14.8%, while the Index returned -15.8%.
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= The New Year started very eventful as investors continued to actively reshuffle portfolios in the light of a global
recessionary environment. Clearly, the investment community has become even more risk averse and strongly
focuses on macroeconomic indicators. As an effect of that Central and Eastern European Currencies came
under severe pressure, losing between 4% and 9% to the Euro. The market essentially prices a rebalancing of
current account deficits through the FX channel as a continuation of external financing is being considered as
extremely unlikely. Interestingly Turkey, where the current account alignment is being affected much more by
falling commodity prices than other Central European Countries, outperformed in ALL categories (currency, bonds,
equities).
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= Within Russia, the Foreign exchange rate remained in the centre of attention and the continued slide of the Rouble
put pressure on domestic sector, especially banking, while interest emerged on a selective basis for blue chip,
Russian commodity related companies. The devaluation of the rouble will significantly reduce the cost base of
commodity companies, increasing their attractiveness in the current market environment. We consider the Rouble to
have reached cheap levels by now and do not expect the devaluation to get out of hand. Our opinion as based on
decreasing FX demand from consumers as the amount of Roubles in circulation has significantly dropped over the
last weeks and the fact that currency reserves in the Central Bank — while having dropped considerably - still stand
atapprox. USD 180 bn.
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= Our recent addition to our overweight position in Turkey continues to pay off as the Turkish market (-8.36% in
US Dollar term year to date) outperformed Russia (-16.01% in US Dollar term year to date) and especially CE3
(-18.35% in US Dollar term year to date) by a wide margin. January saw another round of aggressive rate cuts by
the Central Bank of Turkey bringing down the benchmark overnight rate to 13%, the lowest level in for a decade,
supporting the financial sector. Also, the significant underweight in CE3 has been adding alpha. From a global
perspective this January sell-off in EMEA puts Central European Markets amongst the worst performing markets
globally. It is further interesting to note that direct competitors for funds such as the Chinese or the Brazilian Market
are found at the opposite extreme on the performance scale for January, both posting healthy YTDprofits in USD.
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Remarks i :

= Please note that investment involves risk and the value of the investments and the yield from our investment-
linked insurance plans may go down as well as up as a consequence of the general nature of varied
investments and possible exchange or interest rate fluctuations. The fund prices shown above are not
indicative of future performance of the plans.
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« This fund is an investment fund option of several CIGNA investment-linked insurance plans. Please read
this fund information in conjunction with the CIGNA Funds Brochure and the related Principal Brochure of
related insurance plans.

HEASAEHAMRANERRIZESRE - WRFESERA—HEM EHESRT, N
RAMZERHET

~ Information provided under these sections are from Baring Asset Management. All references of “We"
in these sections mean Baring Asset Management. CIGNA does not accept liability for the accuracy,
completeness or otherwise of such information, which does not represent the view or opinion of CIGNA.
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*# The benchmark was the FTSE Eastern Europe Index from 1 January 2002. Then the benchmark became MSCI Emerging Europe 10/40

Index from 1 May 2008.
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Cumulative Performance Z2F&&IR

3 Months 6 Months 1 Year Since Launch 2009 YTD
R A £ B#H LR EMNES

CIGNA - Baring Fastern Europe Fund 58 90y, .70.40% ~ -69.54%  -71.64% -14.91%
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Benchmark 29.39%  -67.67%  -65.47% N/A N/A
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Calendar Year Performance FERIR
2004 2005 2006 2007 2008 229910
CIGNA - Baring Eastern Europe Fund N/A N/A N/A N/A N/A -14.91%
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TOP 10 HOLDINGS by Barings BZ 122 +AREIEE +1

Country BI®R
1 LUKOIL RUSSIA fHEZEHT
2 GAZPROM RUSSIA fHEZEHT
3 CEZAS CZECH REPUBLIC #Erz 3t F1EE
4 ROSNEFT OJSC RUSSIA fHZEHT
5 BANK PEKAO POLAND SR
6 TURKIYE GARANTI BANKASI TURKEY +EHE
7 POWSZECHNA KASA POLSKI POLAND &
8 MOBILE TELESYSTEM RUSSIA fHZHT
9 TURKIYE HALK BANKASI TURKEY +EHE
10 TURKIYE IS BANKASI A.S. TURKEY +EE

Fund Breakdown by Barings Z8Z iRt 2 B & oM +1

Geographical Allocation
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* The Top 10 Holdings and Fund Breakdown shown in this document refer to the underlying
Baring Eastern Europe Fund as at 31 Jan 2009 and are for reference only.
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Please visit 52I% www.cigna.com.hk CIGNA

Insurance Company Limited & # R #H A & # R A%




