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

 

• 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.

 

^ 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.

CIGNA - Baring Eastern Europe Fund (BEE)

• During the month the Fund returned 17.9%, while the Index returned 18.1%.
 

• Global Markets, including Emerging Europe, staged a strong recovery in March, benefi ting from global 
attempts to re-liquidate the fi nancial sector and fi rst indications of an aggressive quantitative easing policy 
despite continued negative economic data in the region and sovereign rating downgrades in Hungary. 

 

• Russia was the strongest market during the month placing the Russian market among the best performing 
markets globally in 2009. Emerging European currencies also appreciated as investor fears subsided 
following the pledge made by the EU, the ECB and the IMF to provide fi nancing for the region.  With the 
elections out of way in Turkey, with the ruling party retaining majority but at lower levels, the market will 
now be focused on how committed the Turkish government will be to signing an IMF stand-by agreement.

 

• The best performing stocks during the month were in the oil sector, materials and banks.  We reduced our 
exposure to Turkey mainly in the banks as the aggressive cycle of interest rate cuts is now largely over.  
We added to our bank positions in Russia by increasing our holding in Sberbank and Czech Republic in 
Komercni as these we believe were attractively from oversold positions. 

 

• The end of the month also marked the start of the G-20 meeting in London. While it would be naïve to expect 
any short term fi x from this summit, we believe it is yet another indication of a concerted global effort to 
refl ate the economy. We are of the opinion that a severe earnings recession has been built into expectations 
for our universe and some companies remain attractive.  Sector-wise we remain positive on the commodity 
sector, including oil and gas, in Russia and Kazakhstan as well as consumer stocks.
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* Underlying Fund Inception Date : September 9 1996

Fund Launch Date : January 1 2008

NAV Per Unit : USD 3.15

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

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

Benchmark : MSCI Emerging Europe 10/40 Index

*  Underlying Fund – Baring Eastern Europe Fund
  – 

# Morningstar Overall RatingsTM   ★ ★ ★ ★Morningstar 
Standard & Poor’s Fund Management Rating A
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. 

# Data Source - ©2009 Morningstar, Inc. All Rights Reserved. Data as at 31.3.2009, 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 31.3.2009 (Emerging Europe Equity Category).
 ©

  Country 

1 LUKOIL               RUSSIA 
2 CEZ AS      CZECH REPUBLIC 
3 GAZPROM       RUSSIA 
4 ROSNEFT OJSC  RUSSIA 
5 POWSZECHNA KASA POLSKI          POLAND 
6 BANK PEKAO         POLAND 
7 TURKIYE GARANTI BANKASI       TURKEY 
8 MOBILE TELESYSTEM           RUSSIA 
9 SBERBANK RUSSIA 
10 TURKIYE HALK BANKASI TURKEY 

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 diversifi ed portfolio of securities of issuers located in 
or with a signifi cant exposure to the emerging markets of Europe.

Source: Baring Asset Management

# 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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Baring Eastern Europe Fund

MSCI Emerging Europe 10/40 Index

 3 Months 6 Months 1 Year Since Launch 2009 YTD
 

CIGNA - Baring Eastern Europe Fund -5.53% -49.05% -66.82% -68.51% -5.53%

Benchmark -7.83% -49.04% -65.11% N/A N/A

+  The Top 10 Holdings and Fund Breakdown shown in this document refer to the underlying 
Baring Eastern Europe Fund as at 31 Mar 2009 and are for reference only.
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Calendar Year Performance 

 2004 2005 2006 2007 2008  2009 YTD       

CIGNA - Baring Eastern Europe Fund N/A N/A N/A N/A N/A -5.53% 


