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Please visit www.cigna.com.hk

As at Mar 31, 2009
2009 3 31

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 underweight in Australia and Korea detracted value. 
In contrast, our underweight in Japan did well as its performance was lackluster 
in the recent rebound. Stock selection in Japan and Korea contributed negatively 
but Australia added value. We were hurt by our underweight in Korean export 
names and our overweight in Japan stable defensive names. 
The bear rally may have some more legs to go as many investors remain 
underweight in equities. Asia continues to be a relatively bright spot for growth 
in a world fi lled with doom and gloom. In this part of the world where savers 
dominate spenders, we like asset refl ation stocks in Taiwan, China and Thailand 
where policy stability is gaining traction. We also added selective benefi ciaries 
in the technology supply-chains such as Netbook. We took profi t on some of the 
Chinese consumer names like Dongfeng Motor.
Equities: Asian equities markets staged a strong rebound fuelled by 
expectations that global banks were turning around. Weakness in the dollar 
which resulted from quantitative easing also triggered the rebound in the pricing 
of energy and base metals. Korea was the best performer aided by the sharp 
appreciation of Korean Won. Other North Asian markets caught up with the 
rally mainly due to the fi scal stimulus in China, and the restocking effects in the 
Taiwanese technology sector. South-east Asian markets largely under-performed 
in this rally.
Bonds: Global bonds had a reasonably good performance over the month. 
US yields were lower over the month of March, supported by the Fed’s 
announcement of Treasury buy-back over the next 6 months. Ten and two-
year yields were 35bp and 17bp lower in March. For the fi rst quarter, yields 
were still higher on the back of supply pressure. The Euroland bond market 
was buoyed by further rate cuts by the ECB as the economies slow. Ten-year 
yields in Japan were 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; the USD strengthened against the JPY but fell 4.6% against the EUR. 
Improved market sentiment saw a rally in the Asian currencies in March, most 
noticeably the Korean Won which appreciated by about 10% 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 143.61M

NAV Per Unit : USD 24.40

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 4.11% 1.91% 1 EUROPEAN INVT BANK 1.4% 20/06/2017 JPY 7.88% 3.12%

2 CHINA MOBILE LTD HKD0.10  HKD 2.89% 1.34% 2 BUNDES (FED REP) 4.25% 04/07/2014 EUR 6.56% 2.60%

3 SAMSUNG ELECTRONIC KRW5000 KRW 2.75% 1.28% 3 BUNDES (FED REP) 3.75% 04/01/2015 EUR 6.30% 2.50%

4 ISHARES MSCI JAPAN INDEX FD USD 2.14% 1.00% 4 BUNDES (FED REP) 6.25% 04/01/2024 EUR 6.04% 2.39%

5 TAIWAN SEMICON MAN TWD10 TWD 2.08% 0.97% 5 TOYOTA MOTOR CREDIT CORP 0.55% 30/06/2010 JPY 4.75% 1.88%

6 TOYOTA MOTOR CORP NPV JPY 1.79% 0.83% 6 EUROPEAN INVT BANK 2.15% 18/01/2027 JPY 4.46% 1.76%

7 CHINA LIFE INSURANCE CO ‘H’ CNY1.00 HKD 1.64% 0.76% 7 JAPAN FIN CORP ME 1.55% 21/02/2012 JPY 3.60% 1.43%

8 RIO TINTO LIMITED NPV AUD 1.59% 0.74% 8 JAPAN FIN CORP ME 1.35% 26/11/2013 JPY 3.59% 1.42%

9 IND & COMMERCIAL BK OF CHINA “H” CNY1 HKD 1.59% 0.74% 9 HUTCH WHAMPOA 6.25% 24/01/2014 USD 3.59% 1.42%

10 COMMONWEALTH BK OF AUST NPV AUD 1.59% 0.74% 10 FRANCE (GOVT OF) 3.75% 25/04/2021 EUR 3.13% 1.24%

■ 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 -4.93% -9.70% -24.51% 204.98% -4.93%

Benchmark -4.25% -9.79% -22.93% N/A -4.25%

# 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

30.9%

GBP Bonds

7.7%

USD Bonds

19.3%

Bond Allocation

Other Bonds

5.2%

Cash

13.9%

Euro Bonds

36.9%

 2004 2005 2006 2007 2008  2009 YTD       

CIGNA - Investment Growth Fund 11.40% 8.78% 13.22% 15.71% -22.91% -4.93% 

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

Equity AllocationPortfolio Allocation

Bond

39.6%

Equity

46.5%

Other Countries

4.9%

Korea

9.9%

Singapore

3.6%Taiwan

11.0%

HK & China

24.2%

Japan

28.5%

Australia

17.9%


