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Objectives E1E

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

EEHHAE -

NAV Per Unit : USD %7511.03

BEMHESFE:

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
FfRE2TLY :

* 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 - BERNERFRSTRAERATE - WENES - BESRERS RS MRANERIR ST -
# 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 (Dollar High Yield Bond Category).
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Comments of Barings FEZE 2L

« This month the Fund returned 7.8%.

FEERALHAT8Y% °

Risk assets performed well in April as investor sentiment improved on signs of stabilisation in the

global economy. In the US, data was mixed with confirmation that the economy shrank more

than predicted in Q1. Data released confirmed a contraction of 6.1% in GDP compared to an
expected fall of 4.7%. Despite this, investors focussed on the substantial run down in inventories

and better than expected consumer spending with March’s reading showing a growth of 2.2%.
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« The US government bond market weakened as investors’ optimism that the worst of the recession

maybe over coupled with supply concerns pushed bond yields higher. The yield on the 10 year
yield climbed 0.5% in the month. US high yield outperformed treasuries with the Merrill Lynch
US High Yield index posting the largest gain since the inception of the index (a return of 11.3%.)
Risk appetite returned and better than expected earnings reports with strong technical support
saw this asset class rally.
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= Emerging bond and currency markets performed strongly with the JP EM Global Diversified
index returning 2.7% in local terms and 8.4% in US dollar terms. Local EM bonds rallied on the
back of increased level of support by the IMF and as the risk of restricted monetary policy use

iminished as :
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= We continued to allocate to our high yield holdings out of short dated treasuries and emerging
bonds. This took our high yield bond allocation to circa 50% of the fund.
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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.
HASAEEUBRARERRAZESRE - WAFESEHAHER RHEESRT, N
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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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CIGNA Worldwide Li

Insurance Compa
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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 ¥ B#H LIk FMES
CIGNA - Baring High Yield Bond Fund 4.86% 3.79% _17.80% 2.75% 3.86%
153 - PEONSESES ' e it : =
Sector Average 6.44% 6.48% -24.89% N/A N/A

FIfEE &1
Calendar Year Performance ZEE3RIE

2004 2005 2006 2007

CIGNA - Baring High Yield Bond Fund 5.56% 2.63% 5.13% 4.07%
S - BESNNESES ’ ’ ’

TOP 10 HOLDINGS by Barings EZ itz +AREIEH +4

-22.71%

wo0o

3.86%

% of Total EHLE

NOTA DO TESOURO NATL 10.0% 01.01.12

ISHARES TRUST IBOXX HIGH YIELD CORP BOND FUND
MEXICO 8.00% 19.12.13

POLAND 6.25% 24.10.15

HUNGARY 6.75% 24.02.17

GAZ CAPITAL 5.875% 01.06.15

HSBC 10.176% 30.06.30/49

JP MORGAN CHASE 6.45% 02.02.37

GAZ CAPITAL 6.605% 13.02.18

10 BARCLAYS BANK 6.86% PERP 15.06.32/49
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Fund Breakdown by Barings Z8Z iRt 2 & oM +1

Bond Allocation

R’E
Brazil
B
— Other Bond
Mexico 8.6% g?{gﬁo% :
b3 R 13.6%
7.7%

Europe High Yield Corporate Bonds
EcHEs R ES
13.3% 14.8%

GBP Investment Grade Bonds
HREREMRAIES

2.5% 6.4%

US High Yield Corporate Bonds
ZEBNREEES
33.1%

* The Top 10 Holdings and Fund Breakdown shown in this document refer to the underlying
Baring High Yield Bond Fund as at 30 Apr 2009 and are for reference only.
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Please visit E52I% www.cigna.com.hk
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