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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.
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Fund Information %

*Underlying Fund Inception Date : ~ September 951996
HHRAE SR HER

Fund Launch Date : January 152008
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NAV Per Unit : USD 3714.03
SEMEERE

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

BERGRS 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 30.4.2009, 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 30.4.2009 (Emerging Europe Equity Category).
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Comments of Barings Fi & &£ #&FE5

= During the month the Fund returned 28.2%, while the Index returned 24.1%.
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* Global equity markets continued to rally in April and emerging market equities rose as investors reacted positively to

improving forward-looking economic indicators, higher commodity prices and, so far, a better-than-expected earnings

season. For the second month in a row, emerging European equities were among the best performing asset classes globally.

Eastern European currencies gained across the board, with the Czech Korona now up versus the Euro year-to-date.
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Al countries in the benchmark performed well, with none up less than 20% in US dollar terms. At the sector level, commodities

and financials outperformed. The large performance differentials between individual stocks suggest that good stock picking

opportunities are still available. However, given the extent of recent gains, we believe that equity markets are no longer as

undervalued as they were and investors need to become more selective.

AEERFEENS SRR ERREE WX B—FIBDI20% o FRIAE - BREANLMREE - BHRE

FEMEAZR  BREAHRERETSLENERTER © A  EREMOEA  EPRARHEETBNL

ARIER - BEREREOBRER

= Although we are still in the early stages of the first-quarter reporting season, some interesting trends have emerged. Whilst
banks generally beat profit forecasts, they have been reluctant to make predictions about the rest of this year. Our expectation
that we will see an increase in non-performing loans going into 2010, which would put pressure on shareholders equity,
suggests a cautious stance is appropriate. However, Turkish banks are an exception to this rule. They continue to benefit from
high liquidity, are well capitalised, have robust balance sheets, an oligopolistic market structure and a sound earnings profile.
Elsewhere, the consumer staples sector, especially retailers, performed well and we continue to believe that certain companies
in the sector offer genuine opportunities for long-term growth, a rare feature. Strong earnings releases from BIM, a Turkish
discount supermarket chain, Russian supermarket operator Magnit and Oriflame, an Eastern European beauty products
manufacturer, support this belief.
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= There were no major changes to the portfolio in April. The market's rapid upward move prompted us to take profits in
several positions which had performed well, including Oriflame, Russian mobile phone operator Vimpelcom and Russian
dairy company Wimm Bill Dann. The proceeds were used to add to holdings in the commodity sector. We believe that some
investors have been caught on the sidelines during the rapid rally in emerging equity markets. For now, we expect the market
rally to continue, especially given that forward-looking economic indicators are encouraging. As a result, the Fund remains
almost fully invested.
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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.
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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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*# 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 &R

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

CIGNA - Baring Eastern Europe Fund 42.22% 1.09% _58.59% 59.67% 21.01%
=% - BEREAS e : : s :
Benchmark 35.84% -4.08% -57.28% N/A N/A
HARY
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 21.01%
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TOP 10 HOLDINGS by Barings EZE iRt 2+ AR EIEH +4

Country BI®
1 GAZPROM RUSSIA fHEZEHT
2 LUKOLL RUSSIA fHEZEHT
3 ROSNEFT OJSC RUSSIA fHEZEHT
4 CEZAS CZECH REPUBLIC #Erz3tFIEE
5 TURKIYE GARANTI BANKASI TURKEY +EH
6 BANK PEKAO POLAND J#
7 SBERBANK RUSSIA fB7#HT
8 JSC MMC NORILSK RUSSIA fB7#HT
9  VIMPEL COMMUNICATIONS RUSSIA fH##HT
10 MOBILE TELESYSTEM RUSSIA fHZ#HR

Fund Breakdown by Barings Z8Z iRt 2 B & oM +1
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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 30 Apr 2009 and are for reference only.
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Please visit 52I% www.cigna.com.hk CIGNA
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