Pi-5 Global Portfolio

Investment Objective

JULY 2010

The investment objective of the Pi-5 Global Portfolio is to aim to achieve medium to long term capital appreciation, in line with the respective
asset class/market performance.

Fund Information ATop Ten Holdings
Inception date: 4th June 2010 Fullerton Global Bond Fund A
Inception price: $$1.0000

Investment Manager:

Phillip Capital Management (S) Ltd

Franklin Templeton Global Total Returns
Templeton Asia Bond Fund

Sub-Advisor: Providend Ltd B

Currencies Available: US$ and S$ Lyxor ETF Commod|t|les

Bloomberg Ticker (USS$): PPISGLU SP Lyxor ETF Japan Topix

Bloomberg Ticker (SG$):  PPISGLS SP IShares FTSE BRIC

ISIN Code (US$): 569999006704 CIMB FTSE ASEAN 40

ISIN Code (SG$): SGY999006647 IShares US$ Corporate Bond ETF

SRS Code: UR0506 ABF Pan Asia Bond Index Fund
Vanguard Total Stock Market ETF

Min. Initial Investment: US$/8$5000.00

Min. Subsequent Investment:  US$/S$1000.00 Asset Allocation

Min Holdings: 1000units

Min. Partial Realisation: 500units

Dealing Frequency: Daily Cash

Initial Sales Charge:

Currently NIL, maximum 5%

10.8%

Equities

Redemption Charge: Currently NIL, maximum 5% 44.2%
Annual Management Fee: 1.5% per annum, maximum 1.5%
Bonds
34.4%
AFund Size: S$17.53 million
) Commodities
ABid/Offer: $$1.0102 / $$1.0102 10.7%
US$0.7430 / US$0.7430

Fund Performance
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* Figures above are cumulative and calculated using bid-to-bid and offer-to-bid prices, with any income or
dividends reinvested. As at 31 July 2010. "Source: Phillip Capital Management (S) Ltd & Bloomberg.
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| Manager’s Commentary

Portfolio overview and strateqy: Pi-5 Global Portfolio

The strategic allocation of this fund is 50% equities, 40% bonds and 10% commodities (excluding
cash). For all the three asset classes, we buy into relevant ETFs to replicate the targeted exposure.
For the bonds asset class, we also buy into mutual funds.

There is no change to this asset allocation and we will continue to rebalance the portfolio as new
money flows into the fund. For the month, in addition to the existing positions in the fund, we added
three new ETFs to replicate our positive views on two sectors: one is the SPDR Gold Trust ETF
(listed in the US), and the second and third are the DB x-trackers CSI300 ETF and the DB CSI300
Consumer Discretionary ETF, which track the broad China A-share index and the China consumer
discretionary sector respectively. In our view, gold is likely to continue its bullish momentum due to its
inflation hedging and “currency of last resort” qualities, as quantitative easing policy (or money
printing, to put it crudely) continues in the US and worldwide currency volatility prevails. China is also
a market that we are positive on over the long term, and we felt it was time to take a separate position
on China (in addition to our BRIC ETF), in view of the fact that the Chinese market had already
dropped a quarter of its market value over 2010 and had become one of the world’s worst-performing
markets --- a disconnect with its fast-growing economy.
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Market overview for July 2010: Pi-5 Global Portfolio

In July the concerns about Europe’s fiscal and bank problems and about China’s fiscal tightening
receded into the background. It was a great month for the major asset classes— prices rose across
the board, as all the broad measures of stocks, bonds and commaodities posted gains in the month. It
was the best calendar month overall for the markets since last November.

July was the month of corporate earnings reports in the US, and at the time of writing, over half of the
S&P500 companies have reported their second quarter earnings, with a big majority beating their
earnings estimates and revenue forecasts. The big question however is whether this strong
performance is sustainable when economic growth slows in the second half of the year; an economic
slowdown is anticipated by the US Federal Reserve, which is why Ben Bernanke is reluctant to end
his quantitative easing monetary policy. Nonetheless, we believe the strong earnings is a big reason
for the broad market rally in July, as it spurred a resurgence in risk appetite.

On the Europe front, the release of the European Bank stress test results on 23" July helped to
alleviate fears about European banks, boosting confidence in the financial sector. Indeed, the euro
currency has been on a charge since late June, sweeping up from below 1.70 against the US dollar to
1.78, an appreciation of about 5% within one month. On the China front, property prices finally fell
0.1% in June from May, the first monthly decline since February 2009. It is likely the government will
continue liquidity tightening in this sector until prices have dropped by at least 10%. In comparison to
the US and Europe, we think China has an easier problem to deal with, given that it has just one
problematic sector to deal with and has historically been able to bring big government to bear on
economic problems it targets.

The unexpected market rally of July has, in a sense, served to remind market-timers that market
entries and exits are notoriously difficult to get correct. The approach of the Pi-5 Global Portfolio is
exactly to avoid such a situation. Over the long run, if the investor stays invested, he can reap the
rewards of the long-term uptrend of the market.

Disclaimer:

This factsheet is provided to you for general information only and does not constitute an offer, recommendation, or solicitation
to subscribe for the units in the funds mentioned. It does not have any regard to your specific investment objectives, financial
situation and any of your particular needs. Accordingly, no warranty whatsoever is given and no liability whatsoever is
accepted for any loss arising whether directly or indirectly as a result of you acting based on this information. Investments are
subject to investment risks including the possible loss of the principal amount invested. The value of the units and the income
from them may fall as well as rise. Past performance figures are not necessarily indicative of future or likely performance of
this unit trust.

All applications for units in a unit trust must be made on application forms accompanying the relevant prospectus. You should
read the prospectus before deciding to subscribe for units in the respective fund. A copy of the prospectus can be obtained
from Phillip Capital Management (S) Limited or any distributors of our funds. You may wish to seek advice from a financial
adviser before making a commitment to purchase the investment products mentioned. In the event that you choose not to
seek advice from a financial adviser, you should consider whether the investment product is suitable for you. All marketing
and advertising materials are not reviewed or endorsed by the Monetary Authority of Singapore ("MAS").
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