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Objectives E1E

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 E£&%

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

Fund Launch Date : January 152008
EEHHAH

NAV Per Unit : USD 3713.33
SEMEERE -

Fund Management Fee : 1.5% of net asset value p.a.
ESEEE 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 #rEIEMN 0/405 28

* Underlying Fund - Baring Eastern Europe Fund
RS - RERERE

# Morningstar Overall Ratings™ * * * *

Morningstar #85F#&

Standard & Poor’s Fund Management Rating A
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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 - ©2008 Morningstar, Inc. All Rights Reserved. Data as at 31.12.2008, 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 31.12.2008 (Emerging Europe Equity Category).
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Comments of Barings A& £ {&F25 R A

« During the month the Fund returned 0.6%, while the Index returned -0.9%.
AEERAEFH0.6%  BERHEITRO0.9% -

« December was a low volatility month compared to the previous two quarters for global equity including
Emerging Europe. However, there were clear sector and market differences with Turkey and Central Europe
outperforming strongly while Russia continued to underperform.

BHLBERT  12BNBERBHRETA » MREMHHFA - K FHURBNHBRBABRT
— AT EEMGERENE - MERFASARRHTE -

= Russia was the weakest market affected by the underperformance of the gas stocks. Both Gazprom and

Novatek sold off on worries that warmer than seasonal weather may affect demand while the dispute with
Ukraine on lack of payments for gas sold has not helped sentiment towards the stock. Gazprom was further
affected by newsflow that Vostok Nafta of Sweden has wound up the investment vehicle that holds Gazprom
shares which could increase supply of the stock. Sentiment in Russia was further affected by weakness in the
oil price and a depreciating Rouble while bearish industrial production activity has not helped. The Central
Bank of Russia continued to weaken the currency relative to the basket and the Ruble fell 5% relative to the
USD. While Russia’s FX reserves remain plenty (around USD 440 bn) and provide the country with sufficient
resources to defend the currency if needed, a clearer strategy from the Central Bank will be needed to
provide support.
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= By contrast, Central Europe and Turkey showed positive performance, mainly driven by financials. Central

Banks provided further support to the markets as the Polish, Czech, Hungarian and Turkish Central Banks
all cut rates in sympathy with global central banks signalling a clear shift in direction as growth rather than
inflation became the risk. In fact, inflation in Turkey continues to fall rapidly and we expect interest rate cuts
to be front end loaded, we have added to our Turkish exposure through interest rate sensitive stocks. Despite
the cuts in rates currencies gained in Central Europe.
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= We continue to believe that this sell off has opened up attractive entry points for companies that have a
strong competitive advantage, a clear future growth strategy and good cash flows as valuations corrected.
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Remarks 5 :

= 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.
EHMBEEETRRM LEPH "HA, ARTEEEEE - APHEHLTRREHZE
R REBTEHENERY  RRMSEAE A2 ERE LEMEE -

CIGNA Worldwide Li
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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 Z2F&&IR

3 Months 6 Months 1 Year Since Launch 2008 YTD
R A £ B#H LR EMNES

CIGNA - Baring Eastern Europe Fund 46 570, -67.51% N/A -66.67% N/A
=55 - EREES : 2 o
Benchmark -44.71%  -63.31%  -65.23% N/A N/A
BAERRY
Calendar Year Performance FE&RIA
2003 2004 2005 2006 2007 229810
CIGNA - Baring Eastern Europe Fund N/A N/A N/A N/A N/A N/A
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TOP 10 HOLDINGS by Barings EZE iRt 2+ AR EIEH +1

Country BI®R
1 LUKOIL RUSSIA fHEZEHT
2 CEZAS CZECH REPUBLIC #Era 3t F1EE
3 GAZPROM RUSSIA & HT
4 ROSNEFT OJSC RUSSIA fHZEHT
5 POWSZECHNA KASA POLSKI POLAND SR
6 BANK PEKAO POLAND R
7 TURKIYE GARANTI BANKASI TURKEY +EE
8 MOBILE TELESYSTEM RUSSIA fB7HRT
9 SBERBANK RUSSIA fHZ#HT
10 TURKIYE HALK BANKASI TURKEY +EE

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 31 Dec 2008 and are for reference only.
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