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Objectives BH1Z

CIGNA - Baring High Yield Bond Fund will be invested in Baring High
Yield Bond Fund. The underlying fund — Baring High Yield Bond Fund
aims to achieve a high yield, both in terms of total return and current
yield, by investing in a prudently diversified portfolio of emerging markets
(developing countries) and US corporate bonds. The vast majority of such
bonds do not carry investment grade ratings and investors are therefore
warned that investment in the Fund carries a higher risk than that associated
with traditional bond funds.
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Fund Information & &%

* Underlying Fund Inception Date : July 751993
iR S ava =)

Fund Launch Date : April 482002

E2HHAH -

NAV Per Unit : USD %310.98

BEUHEFE:

Fund Management Fee : 1.5% of net asset value p.a.

ELERE : BEAEEIRHEZ1.5%

Annual Management Fee : 1.0% of net asset value p.a.

EREE BEAEEIRHEZ1.0%

~ Sector Average : Mstar IM FI Global High Yield
FfREETLY :

* Underlying Fund - Baring High Yield Bond Fund
L BRES - BERNEESRS
Sector average refers to the average performance of Mstar IM FI Global High Yield of the HKSFC authorized
fund classified by Morningstar. Authorisation does not imply official approval or recommendation by HKSFC.
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# Morningstar Overall Ratings™
Morningstar #85F4k * * * * *
CIGNA - Baring High Yield Bond Fund has no investment rating currently.
Ratings shown above refer to the underlying fund in which CIGNA - Baring High Yield Bond Fund invests.
{55 - BERNERFRSTRAERATR - WENES - BESRERS RS MRANERR ST -
# 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 (Dollar High Yield Bond Category).
ERFR - ©2009 Morningstar, Inc. HE#FTE - 2200941 B3 AL » UETAHEREAEHE
BUNEBARBIRE - AXFMHER © (1)BMorningstar & /S ERRRHEES ; (2 TEENHS
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Morningstar #5F4% : 2200951 A31 B(EX TS ESIER) -

Comments of Barings T &

= This month the Fund returned -0.8%.
FELERTHO8% °

« The US government's support for the financial sector and its massive fiscal stimulus programme increased supply
concerns in January with the US yield curve sharply steepening. Yields in the thirty year sector rose by 0.9% with
bonds with a two year maturity rising by only 0.2%.
1813 » RERRERSERHATERARENHMBRISE  STHRERTRMEEN  XEREZSR
T2 o 0FEMEHEE L70.9% » MM FHEHBIBFH0.2% o

= Barack Obama opened his presidency with the announcement of his proposed economic stimulus legislation. The
package is priced at $825 billion and is made up of tax reductions, payments to individuals and government
spending measures. There is also the possibility of setting up a bank to take on toxic assets within the US banking
system. With the economy weak and confidence fragile, the government intervention announcement is likely to
support market sentiment and asset prices in the interim.
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= With the risk of recession increasing in the emerging world, EM central banks have moved swiftly to an easing
mode. Mexico’s central bank cut its benchmark rate by 0.50% to 7.75%. Mexican government bond yields fell
further at the short end with two year yields declining 0.6% as the expectations of further interest rate cuts were
priced in. The JP GBI EM Diversified index fell 6.0% in US dollar terms, although most of the negative performance
reflected the weakness of the EM currencies and not the underlying shifts in yield curves. Our exposure to Brazil
was beneficial to performance as bonds and currency outperformed most other emerging bond markets. Brazil's
economy exhibits strong underlying fundamentals with lower public debt and controlled government.
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= US high yield outperformed government bonds as substantial investor buying pushed spreads down. Investors
are betting that the recession in the US will be short lived as the US fiscal package and Fed credit easing will
work, inevitably benefiting riskier assets. The Merrill Lynch US high yield index returned 5.3% in January with
spreads ending the month 2% lower. We added to our high yield exposure over the month. Valuations have fallen
significantly and reached afiractive levels, although volatility in this sector is likely to continue.
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Remarks 3 ©
« 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.
ﬁ;%ﬁﬁlﬂﬁuﬁ&&ﬂﬂ&%i&ib » BERAEERKEIGTATR » N EESERTRRER
R

« 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.
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~ 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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Source: Baring Asset Management
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Cumulative Performance 2f&&RIR

3 Months 6 Months 1 Year Since Launch 2009 YTD
A A 2 B#H LIk ENES

CIGNA - Baring High Yield Bond Fund

Al LlH -1.02% -19.02% -23.45% -2.01% -0.95%
5% - BEElRESAS ’ ° ° °
Sector Average 0.30% -26.26% -26.45% N/A N/A
FIfEE £
Calendar Year Performance FEE3RIE
2004 2005 2006 2007 2008 229010

CIGNA - Baring High Yield Bond Fund = ¢ g 2.63% 5.13% 4.07% 222 71% -0.95%
2% - BEBIESES ’ ' ' ' '

TOP 10 HOLDINGS by Barings #Z itz +AREIER +A
% of Total BS

1 US TREASURY BONDS 6.00% 15.08.09 9.1%
2 MEXICO 8.00% 19.12.13 7.7%
3 POLAND 4.75% 25.04.12 7.2%
4 HUNGARY 6.75% 24.02.17 6.8%
5 LETRA TESOURO NACIONAL 0% 01.04.09 5.7%
6 MEXICO 8.00% 07.12.23 5.6%
7 GAZ CAPITAL 5.875% 01.06.15 4.0%
8 HSBC 10.176% 30.06.30/49 3.9%
9 TELECOM ITALIA CAPITAL 7.721% 04.06.38 2.6%
10 GOLDMAN SACHS 5.95% 18.01.18 2.3%

Fund Breakdown by Barings Z8x iRt 2 B & oM +4

Bond Allocation

US Govt Bonds wH3H Cash
EEBGHES B
9.0% 3.3%
Brazil Other Bonds
[ e ’,7 HibfE%
5.7% > 2.2%

Europe High Yield Corporate Bonds
BBt R ES
4.2%

US Investment Grade Bonds
ZERARES
GBP Investment Grade Bonds 20-2%
RBRARAES
At Euro Investment Grade Bonds
| BT ERAIES

Hungary
B 7.0%
6.8%
Poland
H US High Yield Corporate Bonds
7.2% el ol porals

Mexico ialllfgﬁiﬁfg%
BT -
13.3%

* The Top 10 Holdings and Fund Breakdown shown in this document refer to the underlying
Baring High Yield Bond 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 # A & # R A%




