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Asset Allocation: In line with last month, we remain cautious on equity markets in the short
to medium term (3-6 months). We remain overweight bonds and cash and this will remain
until valuations improve for equity markets and the outlook for global growth improves. The C_l(__;“NA - I_nVEStmem Growth Fund 1.16% -21.27% -24.23% 203.09% -5.51%
world’s major economies are in the middle of a severe downturn and we expect negative fEEE - }Qﬁi‘g{ﬁgﬁ
economic news to dominate sentiment for risk assets for the foreseeable future.
Equities: Asian markets retraced in January on weak economic numbers after a brief Benchmark 0.50% -21.04% -22.48% N/A -5.54%
rebound in December from oversold levels. Markets are likely to be volatile as investors gé*gy : B i :

juggle with bad macro headlines and prospects of more fiscal stimulus from President

Obama. We maintained our overweight in China given signs of inventory run down and

re-stocking. We have trimmed some outright defensive stocks like Hong Kong Utilities as we Calendar Year Performance Eg?‘%iﬁ,
believe there is limited upside and added on bulk shipping names and commodities on the
back of restocking by China.

The portfolio achieved a negative return of 6.69% in January, outperforming the benchmark,
which was down by 7.56%. Our underweight in Australia contributed positively as the

2004 2005 2006 2007 2008 22IP

market underperformed on the back of the crisis in US and UK banks as financials are the _
biggest sector in the Australia market. ~Stock selection in Australia also did well mainly C:l(,BNA nl_nveStmem Growth Fund 11.40% 8.78% 13.22% 15.71% -22.91% -5.51%
because of our underweight in banks including Westpac Banking, National Australia Bank fEE‘E‘ - ?xﬁigfﬁgﬁ

and Australia & New Zealand Bank. Our overweight in materials such as Rio Tinto added
value, as prices of commodities strengthened during the month. Stock selection in Taiwan

also added value through our overweight in the materials sector through Taiwan Fertilizer L=

and Formosa Plastic. Og the other handg, our stock selection in Korea de%racted value due to TOP 10 HOLDINGS +jt}xﬁ1§ E

our underweight in the automotive and shipbuilding industries. Finally in Japan, there was )

some value detraction from our overweight in Seven Bank. % of Equity % of Total % of Bond % of Total
Bonds: January 2009 saw an improvement in investors’ sentiment. Global government BR EELA % @Okt

bond vyields were higher over the month with investor’s sentiment buoyed by the

announcement of the US fiscal package and the supportive monetary and fiscal policies 1 BHPBILLITON LTD NPV AUD 4.01% 1.83% 1 EUROPEAN INVT BANK 1.4% 20/06/2017 JY  8.20% 3.42%
of various governments. New issues from Filipino sovereign and Korean quasi-sovereign

issuers were well received as investors took the opportunity to move out of the low-yielding 2 CHINA MOBILE LTD HKDO0.10 HKD 3.16% 1.45% 2 BUNDES (FED REP) 3.75% 04/01/2015 EUR  7.32% 3.05%
e e b0 MiaherYielding securies. Asian credit spreads were generally 3 SAMSUNG ELECTRONIC KRW5000 KRW  242% 111% 3 BUNDES (FED REP) 4.25% 04/07/2014 EUR 5.02% 247%
While valuation of US government bonds remain unattractive, downside growth risk and 4 TELSTRA CORPORATION LTD NPV AUD  210% 0.96% 4 BUNDES (FED REP) 6.25% 04/01/2024 EUR 5.42% 2.26%
market event risk will likely cap the rise in yields especially in the short end of the curve.

In the currency markets; the USD continued to weaken against the EUR and the JPY but 5 TAIWAN SEMICON MAN TWD10 TWD  160% 0.73% 5 TOYOTAMOTOR CREDIT CORP 0.55% 30/06/2010 JPY ~ 4.99%  2.08%
was generally stronger against the Asian currencies. This trend is likely to continue in the

near term. 6 TOYOTA MOTOR CORP NPV JPY 1.58% 0.72% 6 EUROPEAN INVT BANK 2.15% 18/01/2027  JPY  4.67% 1.95%
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Remarks & :
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 41.7%
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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Source of information: CIGNA Worldwide Life Insurance Company Limited.
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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.
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