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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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*Underlying Fund Inception Date : ~ September 951996
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Fund Information %

Fund Launch Date : January 152008
EEHHAH

NAV Per Unit : USD 3£712.67
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
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# Morningstar Overall Ratings™ * * * *

Morningstar #85F#&

Standard & Poor’s Fund Management Rating A

BEUGRS 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.

{53 - BERBASERRERETR  ULNIEE - BERBASMNANERASTE -

# Data Source - ©2009 Morningstar, Inc. All Rights Reserved. Data as at 28.2.2009, 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 28.2.2009 (Emerging Europe Equity Category).
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Comments of Barings FEZE £#EF

« During the month the Fund returned -5.6%, while the Index returned -7.3%.
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= During February, the Russian market outperformed global and regional peers. This significant out performance was
on the back of commodity, especially oil, prices stabilising. Meanwhile, Central Europe severely underperformed
on worries regarding the foreign currency indebtedness of the economies and their ability to meet debt obligations.
This was triggered by a combination of currency weakness, global banking fears and negative economic news
flow highlighting the severity of the slowdown in their industrial base. Turkey was a relative outperformer due to its
lower dependence on external financing and its ability to cut interest rates aggressively in the short term as inflation
decelerates.
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« The situation in Central Europe was in stark contrast to that of the Russian market, where we are overweight,
as concerns surrounding the depletion of the FX reserves to support the currency receded. This coupled with
underperformance in the preceding months caused valuations to become particularly compelling on both absolute
and relative measures in Russia.
HEHmAREARRENERTHRERTR  DRGHRERERNERRU S EEBENEREMA
B MEEABARRHEE  EHENRENGEELEHRIENRENS - SCHEBERINKE -

= The best performing sectors were Energy and materials, although we saw noticeable divergence intra sector.
Within the materials sector, gold stocks performed well as did some steel names. In the energy space oil companies
outperformed in Russia while refineries underperformed. Financials continued to under perform especially in
Poland on concerns that bad debts are increasing and worries regarding provisioning. Turkish financials although
underperformed where the best performers in the region as interest rates cuts are supportive.
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= We still see very attractive entry points in the Russian market which has room to re-rate given underperformance
in the second half of 2008 especially for companies with strong balance sheets, sustainable competitive advantage
and medium term growth outlook, especially in the export sector with the Ruble now moving in a stable range after
we saw competitiveness restored. Market sentiment is weak in the EMEA region at present, and the consensus is
negative. However, we believe the fundamentals across the larger economies such as Poland are not nearly as
bad at this would appear to indicate, presenting an attractive investment opportunity for anyone prepared for the
shorter term volatility which will no doubt remain a feature of these emerging equity markets.
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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
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 Z2F&&IR

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

CIGNA - Baring Eastern Europe Fund 19.43% -67.51% -73.05% -73.26% -19.78%
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Benchmark -22.67%  -65.81%  -69.87% N/A N/A
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Calendar Year Performance FE&RIA
2004 2005 2006 2007 2008 229910
CIGNA - Baring Eastern Europe Fund N/A N/A N/A N/A N/A -19.78%
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TOP 10 HOLDINGS by Barings BZ 122 +AREIEE +1

Country BI®R
1 GAZPROM RUSSIA fHEZEHT
2 LUKOLL RUSSIA fHZEHT
3 ROSNEFT OJSC RUSSIA fHEZEHT
4 CEZAS CZECH REPUBLIC #Erz3tFNEE
5 MOBILE TELESYSTEM RUSSIA &
6 JSC MMC NORILSK RUSSIA fB7#HRT
7 TURKIYE GARANTI BANKASI TURKEY +EE
8 VIMPEL COMMUNICATIONS RUSSIA fHZHT
9 TURKIYE PETROL RAFINERILERI TURKEY +EHE
10 BANK PEKAO POLAND &

Fund Breakdown by Barings Z8Z iRt 2 B & oM +1

Geographical Allocation
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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 28 Feb 2009 and are for reference only.
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Please visit 52I% www.cigna.com.hk CIGNA

Insurance Company Limited & # R #H A & # R A%




