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As at Apr 30, 2009
2009 4 30

Remarks 
1. 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 fl uctuations. The fund prices shown above are not 
indicative of future performance of the plans.

 

2. Source of information: CIGNA Worldwide Life Insurance Company Limited.
 
3. 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.

 

Calendar Year Performance 

Cumulative Performance 

CIGNA Investment Growth Fund (IGF)

Asset Allocation: Our long held underweight in Korea detracted value as the market 
outperformed on the back of foreign infl ows. Otherwise stock selection in Korea was the 
main source of underperformance. Our overweight in Korea Tobacco & Ginseng as one of 
our offensive-defensive stocks in our bar-bell strategy detracted value as investors favored 
higher beta sectors during the recent rally. In Taiwan and China, our overweight in telecom 
stocks, including Chunghwa Telecom and China Mobile, which did well previously, lagged 
in the month of April. 
On the other hand, our underweight in Japan contributed positively while stock selection in 
Australia, Indonesia and Thailand added value. In Australia, our overweight in Lion Nathan 
outperformed on Kirin’s offer to takeover the Australian brewer. In Indonesia, our overweight 
positions in United Tractors and mining stock PT Tambangraya Megah added value. In 
Thailand, our domestic high-beta play via overweight positions in Land & Houses and Quality 
Houses in the property sector did well. 
We reduced our underweight in the industrials sector by adding across the region, benefi ciaries 
of government recent pump-priming efforts. Taiwan has the potential of further long term 
re-rating. We raised our weighting in Taiwan mainly through increasing our exposure to 
technology names in view of the ongoing earnings upgrade season. We also increased our 
weighting to China as the country remains one with the strongest fundamentals in the region.
Equities: Asian equities markets continued to rally strongly in April as risk appetite returned 
and high beta sectors dominated the buying in markets. China led the economic recovery as its 
1Q09 GDP growth came in at a signifi cant improvement to 4Q08. In Taiwan, announcements 
of stronger than expected 1Q09 earnings, especially by technology companies buoyed the 
market higher. The Korean equity market was also strong on the back of foreign buying.
Bonds: Global bond yields were higher over the month as market sentiment improved and 
risk assets had a good rally. While economic indicators are still refl ecting a decline, there are 
signs that the pace of decline has slowed. Ten and two-year US yields were 46bp and 10bp 
higher in April. The concern of higher supply of US Treasuries in the market also weighed 
on the market. Yields in Euroland and Japan were 18bp and 8bp higher over the month. 
Valuations of US government bonds remain unattractive but downside growth risk and market 
event risk will likely cap the rise in yields, especially in the short end of the curve. In the 
currency market, major currencies were largely unchanged against the USD. Improved market 
sentiment saw a rally in the Asian currencies, most noticeably the Indonesian Rupiah and 
the Korean Won which appreciated by about 9% and 7% respectively against the USD over 
the month. 

Objectives 

Fund Information 

Comments of CIGNA 

Fund Performance 

TOP 10 HOLDINGS 

Fund Breakdown 

Fund Launch Date : March 3 1987

Fund Size : USD 152.82M

NAV Per Unit : USD 25.97

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

Benchmark : 50% MSCI Pacifi c Composite
 (30% MSCI Japan Total + 70% MSCI 

AC Pacifi c ex Japan Total) + 40% 
Citigroup Global Bond Index + 10% 
Eurodollar 1M Rate

   % of Equity % of Total   % of Bond % of Total
      

1 BHP BILLITON LTD NPV AUD 3.99% 1.98% 1 EUROPEAN INVT BANK 1.4% 20/06/2017 JPY 7.93% 2.95%

2 SAMSUNG ELECTRONIC KRW5000  KRW 2.72% 1.35% 2 BUNDES (FED REP) 4.25% 04/07/2014 EUR 6.52% 2.42%

3 CHINA MOBILE LTD HKD0.10 HKD 2.53% 1.26% 3 BUNDES (FED REP) 3.75% 04/01/2015 EUR 6.27% 2.33%

4 TOYOTA MOTOR CORP NPV JPY 1.95% 0.97% 4 BUNDES (FED REP) 6.25% 04/01/2024 EUR 6.01% 2.23%

5 RIO TINTO LIMITED NPV AUD 1.69% 0.84% 5 TOYOTA MOTOR CREDIT CORP 0.55% 30/06/2010 JPY 4.78% 1.78%

6 IND & COMMERCIAL BK OF CHINA “H” CNY1 HKD 1.55% 0.77% 6 EUROPEAN INVT BANK 2.15% 18/01/2027 JPY 4.51% 1.68%

7 CHINA LIFE INSURANCE CO ‘H’ CNY1.00 HKD 1.54% 0.76% 7 HUTCH WHAMPOA 6.25% 24/01/2014 USD 3.67% 1.36%

8 COMMONWEALTH BK OF AUST NPV AUD 1.49% 0.74% 8 JAPAN FIN CORP ME 1.55% 21/02/2012 JPY 3.63% 1.35%

9 HON HAI PRECISION INDUSTRY TWD10 TWD 1.49% 0.74% 9 JAPAN FIN CORP ME 1.35% 26/11/2013 JPY 3.62% 1.35%

10 TAIWAN SEMICON MAN TWD10 TWD 1.42% 0.70% 10 FRANCE (GOVT OF) 3.75% 25/04/2021 EUR 3.03% 1.12%

■ To achieve steady capital growth through strategic allocation of 
assets between equities and bonds.

 

■ Investment vehicles include international bonds and Pacifi c Equities.

 3 Months 6 Months 1 Year Since Launch 2009 YTD
 

CIGNA - Investment Growth Fund 7.09% 8.33% -21.00% 224.58% 1.19%

Benchmark 8.15% 8.68% -19.86% N/A 2.16%

# The performance of the benchmark is based on MSCI AC Pacifi c Price Index until 31 December 2006, then the benchmark become 
50% MSCI Pacifi c Composite (30% MSCI Japan Total + 70% MSCI AC Pacifi c ex Japan Total) + 40% Citigroup Global Bond Index 
+ 10% Eurodollar 1M Rate with effect from 1 January 2007.
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CIGNA Investment Growth Fund

50% MSCI Pacifi c Composite (30% MSCI Japan Total 
+ 70% MSCI AC Pacifi c ex Japan Total) + 40% Citigroup 
Global Bond Index + 10% Eurodollar 1M Rate

JPY Bonds

31.2%

GBP Bonds

7.9%

USD Bonds

19.0%

Bond Allocation

Other Bonds

5.3%

Cash

13.1%

Euro Bonds

36.6%

 2004 2005 2006 2007 2008  2009 YTD       

CIGNA - Investment Growth Fund 11.40% 8.78% 13.22% 15.71% -22.91% 1.19% 

 Apr-98  Apr-99 Apr-00 Apr-01 Apr-02 Apr-03 Apr-04 Apr-05 Apr-06 Apr-07 Apr-08 Apr-09

Equity AllocationPortfolio Allocation
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