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MARKET REVIEW

= |t was a tough May for global as well as Asian equities, with macro themes continuing
to dominate the investment arena. All Asian indices ended the month of May in the
red. South Korea market was hardest hit as tensions between the North and the South
Korea re-emerged.

FUND ACTIVITY & OUTLOOK
= Thefundunderperformedits benchmarkin May.Interms of equity exposure, it received

a visibly positive contribution from its exposure to Korea. However, this was offset by
weak performances in China, Indonesia and Taiwan.

At the end of the month, the fund remained heavily represented in Indonesia, China,
Korea and Taiwan. In terms of sectors, it maintained a strong presence in materials,
energy, industrials, consumer discretionary, and information technology.

= We believe that investors will begin to appreciate that Asia is in a much better shape
vis-a-vis its European counterparts. For markets to rally, we think that expectations of

a soft landing, earnings growth and a pause in China tightening should be able to act
as the catalysts.

PERFORMANCE %
FOR PERIODS TO 31 MAY 2010
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—PineBridge International Funds-Acorns of Asia Balanced Fund
----- 60% MSCI All Country Far East Free Ex Japan (DTR Net) in SGD / 40% JP Morgan Sing Govt Bond Index

Source: PineBridge Investments Singapore Limited

Since
Period 3 Mth 6 Mth 1Yr 3Yr 5Yr Inception*
Fund Performance -3.00% -1.52% 13.06% -6.49% 2.28% 8.43%
60% MSCI All Country Far

East Free Ex Japan (DTR
Net) in SGD / 40% JP Morgan
Sing Govt. Bond Index

0.48% 0.46% 10.53% 0.27% 6.38% 9.48%

All data and information as of 31 May 2010 and sourced internally from PineBridge
Investments unless noted otherwise.

Fund performance is calculated net of fees and net of maximum 3% initial sales charge as
indicated, NAV to NAV in SGD with dividend reinvested. Performance less than and more
than 1 year is not annualized. Past performance is not indicative of future results.

ASSET ALLOCATION, BY COUNTRY (EQUITIES)

» China 27.70
= Korea 23.71
= Taiwan 17.70
® |ndonesia 11.13
= Hong Kong  10.29
= Singapore 3.62
= Malaysia 2.53
= Thailand 2.24

Philippines 1.08

Source: PineBridge Investments Singapore Limited
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TOP FIVE EQUITIES %

Samsung SDI Co Ltd 1.79
Glovis Co Ltd 1.79
AAC Acoustic Technology Holdings 1.78
Kia Motors Corporation 1.61
CNOOC Ltd 1.52
TOTAL 8.49

Source: PineBridge Investments Singapore Limited

TOP FIVE BONDS %
Standard Chartered Bank 5.25% 10Apr2023 2.63
DBS Cap Funding 5.75% 29May2049 2.61
Queensley Hldgs Ltd 4.62% 07Dec2012 1.94
UOB Ltd 4.1% 03Sep2019 1.64
Morgan Stanley 4% 230ct2017 1.43
TOTAL 10.25

Source: PineBridge Investments Singapore Limited

TOP FIVE SECTORS %

Electronics 19.71
Industrial 7.74
Resources 7.37
Auto 7.33
Consumer 6.29
TOTAL 48.44

Source: PineBridge Investments Singapore Limited

Disclaimer

This document is not an offer or solicitation of an offer for the purchase of units in the PineBridge International Funds - Acorns of Asia
Balanced Fund (the “Fund”). A prospectus in relation to the Fund is available and a copy of the prospectus may be obtained from the
Manager and its distribution partners. Investors should read the prospectus before deciding whether to subscribe for or purchase units
in the Fund. The value of units in the Fund and the income accruing to the units, if any, may fall or rise. Past performance of the Fund
is not necessarily indicative of the future performance of the Fund. The prediction, projection or forecast on the economy, securities
markets or the economic trends of the markets targeted by the Fund are not necessarily indicative of the future or likely performance
of the Fund. An investment in the Fund is subject to investment risks, including the possible loss of the principal amount invested.
Investments in unit trusts are not deposits or other obligations of, or guaranteed or insured by PineBridge Investments Singapore
Limited (Company Reg No. 199602054E) or any of its related corporations. This document does not constitute investment advice or
recommendation and was prepared without any regard to the specific investment objective(s), financial situation or the particular
needs of any person. Investors may wish to seek advice from a financial adviser before making a commitment to invest in units of
the Fund. In the event an investor chooses not to seek advice from a financial adviser, the investor should consider whether the Fund
is suitable for him. Whilst the Manager has taken all reasonable care to ensure that the information contained in this document is not
untrue or misleading at the time of publication, the Manager cannot guarantee its accuracy or completeness. Investors should not
act on it without first independently verifying its contents. Any opinion or estimate contained in this document is subject to change
without notice. PineBridge Investments Singapore Limited and its related corporations together with their respective directors and
officers may have or may take positions in the securities mentioned in this documentation and may also perform or seek to perform
broking and other investment services for the corporations whose securities are mentioned in this documentation as well as other
parties. PineBridge Investments (“PineBridge”) is a group of international companies acquired by Pacific Century Group from American
International Group, Inc. in March 2010. PineBridge companies provide investment advice and markets asset management products
and services to clients around the world. PineBridge Investments is a service mark proprietary to PineBridge Investments IP Holding
Company Limited. Services and products are provided by affiliates of PineBridge. Back and middle office services may be outsourced
to third parties.



