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Cash Solutions Portfolio Remains Resilient in Down Market

Executive Summary

Portfolio Performance So Far — Model Portfolios were mostly down for the month with performance ranging
from -1.43% to -3.01% for the one-month period ending 23 Feb 2011.

Cash Solutions Update — Cash solutions was up 0.73% Year-to-Date, as of 23" Feb 2011. There will be no
amendments to the fund holdings.

Funds’ Performance Table — Best performing fund remains First State Global Resources, up 5.95% on a 3-
month basis and 27.59% on a 1-year basis.

Portfolio Performance — Top to Bottom

Performance Rank (Fund Source: Cash)

1. Cash Solutions Portfolio (up 0.73% Year-To-Date)
2. Low Risk Cash (down 1.43% Year-To-Date)

3. Medium Risk Cash (down 2.04% Year-To-Date)
4. High Risk Cash (down 2.88% Year-To-Date)
Performance Rank (Fund Source: CPF)

1. Low Risk CPF (down 2.36% Year-To-Date)

2. Medium Risk CPF (down 2.82% Year-To-Date)

3. High Risk CPF (down 3.01% Year-To-Date)

Table 1: Model Portfolio Performance (as of 23" Feb 2011)

Net of WRAP

0,
Net of WRAP Fees at 1.5% pa Fees at 0.5% pa

High Risk | High Risk | Medium Medium Low Risk | Low Risk Cash
Cash CPF Risk Cash | Risk CPF Cash CPF Solutions

1 week -1.25% -1.17% -0.86% -0.92% -0.63% -0.88% 0.24%
1 month -2.59% -2.38% -1.65% -2.54% -1.47% -2.17% 0.33%
3 month -2.64% -2.30% -2.04% -3.03% -0.94% -2.24% 0.33%
1 Year -0.67% 6.08% 0.16% 2.44% 2.75% 1.18% 4.85%

Since Inception

(Annualized) -3.18% -4.77% -0.94% -2.99% -0.30% -0.50% 5.04%
YTD (Year-To-Date) -2.88% -3.01% -2.04% -2.82% -1.43% -2.36% 0.73%
(Incepted 4 Jan

(Incepted 29 Dec 2006) 2010)

Source: All information from UT Research Team unless otherwise stated
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Key Changes to High Risk Portfolio (Fund Source: Cash)

Switched out:

= Aberdeen Asian Smaller Companies

= UOB United GEMs Investments (S$)

Switched in:

= DWS Global Agribusiness - SGD

= Templeton Global Total Return A H1 MDis

Comments:

= Inflation has been a key issue in developing economies and likely to benefit
agribusiness. In addition, fundamental demand and supply of agricultures
suggest that there may be further upside for agriculture prices. As a result, we
switched out of Aberdeen Asian Smaller Companies into DWS Global
Agribusiness to increase exposure to the agribusiness equities. (For more
information, please refer to Focus of the Month — March 2011)

= We switched out of UOB United GEMs Investments (S$) into Templeton Global
Total Return as we see higher inflation risks in the emerging markets at the
moment, which has a negative impact on bond prices in general. Tightening
measure such as interest rate hike is likely to add pressure on emerging market
bonds as well. Templeton Global Total Return offers exposure to developed
nations with better sovereign ratings such as Sweden and Australia, which we
feel will give the portfolio a greater geographical diversification.

Table 2: Previous Portfolio Components

High Risk

First State Bridge (Core) 10% Aberdee_n I ST 10%
Companies

LionGlobal Singapore Balanced

0, I i i 0,
Fund (Core) 10% Schroder Asian Equity Yield 10%
Aberdeen Pacific Equity 12% USO$B United GEMS Investments 10% i o
I(DIM)CO e ] 2 fund switches (highlighted
Fidelity China Focus 13%  o5p otal Return Bond Fund - 10% in bold) will be made.
First State Global Resources 10% AL WS YL S A (S 5%
Component)

Table 3: Latest Portfolio Components (as of 01st Mar 2011)

First State Bridge (Core) 10%  DWS Global Agribusiness - SGD  10%

LionGlobal Singapore Balanced

0 1 i i 0
Fund (Core) 10% Schroder Asian Equity Yield 10%

Templeton Global Total Return A

ifi i 0, 0,
Aberdeen Pacific Equity 12% H1 MDis 10%
Fidelity China Focus 13% £ Vel [RE Bemel Amel= | 550
First State Global Resources 10% e 5%
Component)

Source: All information from UT Research Team unless otherwise stated, as of 01st Mar 2011
Funds are in Singapore dollar share class unless otherwise stated.
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Key Changes to Medium Risk Portfolio (Fund Source: Cash)

Switched out:

= Aberdeen Asian Smaller Companies

= UOB United GEMs Investments (S$)

Switched in:

= DWS Global Agribusiness - SGD

= Templeton Global Total Return A H1 MDis

Comments:

= Food inflation has been a key issue in developing economies and likely to
benefit agribusiness. In addition, fundamental demand and supply of
agricultures suggest that there may be further upside for agriculture prices. As
a result, we switched out of Aberdeen Asian Smaller Companies into DWS

Global Agribusiness to increase exposure to the agribusiness equities. (For
more information, please refer to Focus of the Month — March 2011)

=  We switched out of UOB United GEMs Investments (S$) into Templeton Global
Total Return as we see higher inflation risks in the emerging markets at the
moment, which has a negative impact on bond prices in general. Tightening
measure such as interest rate hike is likely to add pressure on emerging
market bonds as well. Templeton Global Total Return offers exposure to
developed nations with better sovereign ratings such as Sweden and Australia,
which we feel will give the portfolio a greater geographical diversification.

Table 4: Previous Portfolio Components

Medium Risk

Aberdeen Asian Smaller

First State Bridge (Core) 10% . 10%
Companies

PRU Monthly Income Fund A 10% UOB United GEMs Investments 10%

(Core) (S9$)

Aberdeen Pacific Equity 12%  DWS Lion Bond Fund 10%

Fidelity China Focus 13%  Fullerton Asian Bond 10%

First State Global Resources 10% AP ML S A (s 5%
Component)

2 fund switches (highlighted

Table 5: Latest Portfolio Components (as of 015t Mar 2011) in bold) will be made.

Medium Risk

First State Bridge (Core) 10%  DWS Global Agribusiness - SGD  10%
PRU Monthly Income Fund A 8 Templeton Global Total Return A 7

(Core) - H1 MDis .
Aberdeen Pacific Equity 12%  DWS Lion Bond Fund 10%
Fidelity China Focus 13%  Fullerton Asian Bond 10%
First State Global Resources 10% Al WUBEs7 L et = (e 5%

Source: All information from UT Research Team unless otherwise stated, as of 01st Mar 2011

Component)

Funds are in Singapore dollar share class unless otherwise stated.
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Key Changes to Low Risk Portfolio (Fund Source: Cash)
Switched out:

= Aberdeen Asian Smaller Companies

Switched in:

= DWS Global Agribusiness - SGD

Comments:

= Food inflation has been a key issue in developing economies and likely to
benefit agribusiness. In addition, fundamental demand and supply of
agricultures suggest that there may be further upside for agriculture prices. As
a result, we switched out of Aberdeen Asian Smaller Companies into DWS
Global Agribusiness to increase exposure to the agribusiness equities. (For
more information, please refer to Focus of the Month — March 2011)

Table 6: Previous Portfolio Components

LionGlobal Singapore Balanced

10%  UOB United SGD Fund 10%
Fund (Core)
PRU Monthly Income Fund A 10% Aberdeep Asian Smaller 10%
(Core) Companies
o . Templeton Global Total Return A
0, 0,
Aberdeen Pacific Equity 12% H1 MDis 10%
Schroder Asian Equity Yield 13% DWS Lion Bond Fund 10%
Fullerton Short Term Interest Rate 10% AN AETEA N S A (2 5%
Component)

Table 7: Latest Portfolio Components (as of 01st Mar 2011)

LionGlobal Singapore Balanced 10% UOB United SGD Fund 10% 1 fund switch (highlighted in

Fund (Core) b .
old) will be made.
'(DCZL:G';"O"th'y LS I 10% DWS Global Agribusiness - SGD  10%
o . Templeton Global Total Return A
0, 0,
Aberdeen Pacific Equity 12% H1 MDis 10%
Schroder Asian Equity Yield 13% DWS Lion Bond Fund 10%
Fullerton Short Term Interest Rate 10% LTINS e 5%
Component)

Source: All information from UT Research Team unless otherwise stated, as of 01st Mar 2011
Funds are in Singapore dollar share class unless otherwise stated.
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Key Changes to High Risk Portfolio (Fund Source: CPF)
Switched out:

= None

Switched in:

= None

Comments:

= We believe that the High Risk CPF portfolio is adequately positioned and no
fund change is required at the moment.

Table 8: Latest Portfolio Components (as of 01st Mar 2011)

First State Bridge (Core) 10%  First State Global Resources 10%

- - - No changes were made to
LionGlobal Singapore Balanced Aberdeen Asian Smaller . A .
Fund (Core) ar 10% Companies 10% the High Risk CPF Portfolio.
Aberdeen Pacific Equity 12%  DWS Lion Bond Fund 10%

UOB United SGD Fund (10% +

0,
liquidity component) £

Fidelity China Focus 13%
Aberdeen Global Emerging Markets 10%

Source: All information from UT Research Team unless otherwise stated, as of 01st Mar 2011
Funds are in Singapore dollar share class unless otherwise stated.

Co. Reg. No. 19
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Key Changes to Medium Risk Portfolio (Fund Source: CPF)
Switched out:

= Aberdeen Asian Smaller Companies

Switched in:

= First State Global Resources

Comments:

= We switched out of Aberdeen Asian Smaller Companies into First State Global
Resources as we are positive on commodities. In a latest speech, Reserve
Bank of Australia governor Glenn Stevens said global consumption of coal had
increased by about 50 percent over the past decade, consumption of iron ore
had increased 80 percent since 2003 and the capacity to export LNG doubled
since 2004. There could be further upside for resources firms on the back of
demand.

Table 9: Previous Portfolio Components

Medium Risk

Aberdeen Asian Smaller

First State Bridge (Core) 10% . 10%
Companies
LionGlobal Singapore Balanced 10% LionGlobal Singapore Fixed Income 10%
(Core) Investment
Aberdeen Pacific Equity 12% DWS Lion Bond Fund 10%
I 0,
Fidelity China Focus Negp | O IS SR (ko 15%

liquidity component)
Aberdeen Global Emerging Markets  10%

Table 10: Latest Portfolio Components (as of 01st Mar 2011)

Medium Risk

First State Bridge (Core) 10%  First State Global Resources 10%

1 fund switch (highlighted in
bold) will be made.

LionGlobal Singapore Balanced LionGlobal Singapore Fixed Income

0, 0,
(Core) e Investment Rl
Aberdeen Pacific Equity 12% DWS Lion Bond Fund 10%
I 0,
Fidelity China Focus ey | SO I SEID e (e > 15%

liquidity component)
Aberdeen Global Emerging Markets  10%

Source: All information from UT Research Team unless otherwise stated, as of 015t Mar 2011
Funds are in Singapore dollar share class unless otherwise stated.
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Key Changes to Low Risk Portfolio (Fund Source: CPF)

Switched out:

= Aberdeen Asian Smaller Companies

Switched in:

» First State Global Resources

Comments:

= We switched out of Aberdeen Asian Smaller Companies into First State Global
Resources as we are positive on commodities. In a latest speech, Reserve
Bank of Australia governor Glenn Stevens said global consumption of coal had
increased by about 50 percent over the past decade, consumption of iron ore
had increased 80 percent since 2003 and the capacity to export LNG doubled
since 2004. There could be further upside for resources firms on the back of
demand.

Table 11: Previous Portfolio Components

Aberdeen Asian Smaller

First State Bridge (Core) 10% C . 10%
ompanies

LionGlobal Singapore Balanced 10% LionGlobal Singapore Fixed Income 10%
Fund (Core) Investment

Aberdeen Pacific Equity 12%  DWS Lion Bond Fund 10%

I 0,
Fidelity China Focus 13% UOB _Unlted (6D e (@0 - 15%
liquidity component)
DBS Enhanced Income Fund 10%

Table 12: Latest Portfolio Components (as of 01st Mar 2011)

First State Bridge (Core) 10% First State Global Resources 10%

1 fund switch (highlighted in
bold) will be made.

LionGlobal Singapore Balanced LionGlobal Singapore Fixed Income

0, 0,
Fund (Core) B Investment e
Aberdeen Pacific Equity 12%  DWS Lion Bond Fund 10%
I 0,
Fidelity China Focus 13% UOB _Unlted =I6ID) e (@0 = 15%
liquidity component)
DBS Enhanced Income Fund 10%

Source: All information from UT Research Team unless otherwise stated, as of 015t Mar 2011
Funds are in Singapore dollar share class unless otherwise stated.
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Key Changes to Cash Solutions Portfolio (Fund Source: Cash)
Switched out:

= None

Switched in:

= None

Comments:

= We believe that the Cash Solutions Portfolio is adequately positioned and no
fund change is required at the moment.

Table 13: Latest Portfolio Components (as of 01st Mar 2011)

Cash Solutions Portfolio

Fullerton Asian Bond 14% UOB United International Bond 10%

DWS Lion Bond Fund 18% Fullerton Short Term Interest Rate 10%
No changes were made to

DBS Enhanced Income Fund 11% :_Asgglrtr)]téilt&ngapore hoediieaie 14% the Cash Solutions Portfolio.
UOB United SGD Fund 18% Phillip Money Market Fund (Cash 5%
Component)

Source: All information from UT Research Team unless otherwise stated, as of 01st Mar 2011
Funds are in Singapore dollar share class unless otherwise stated.
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Table 14: Portfolio Funds’ Performance

Funds Performance

Eind Nams 3 Mth 1 Yr Return | 3 Yr Return | Sharpe Ratio

Return % % % (1Yr)
Aberdeen Asian Smaller Companies (CPF OA) -2.79 23.15 33.23 2.67
Aberdeen Global Emerging Markets (CPF OA) -4.13 11.94 15.34 0.84
Aberdeen Pacific Equity (CPF OA) -2.59 14.24 9.04 1.41
DBS Enhanced Income Fund (CPF OA) 0.52 2.72 4.82 5.15
DWS Global Agribusiness - SGD 5.91 11.18 -6.86 0.87
DWS Lion Bond Fund (CPF OA) 0.17 2.85 9.03 2.29
Fidelity China Focus (CPF OA) -9.35 -0.42 -6.75 0.16
First State Bridge (CPF OA) -1.62 4.54 -0.48 0.79
First State Global Resources (CPF OA) 5.95 27.59 -8.00 1.13
Templeton Global Total Return A H1 MDis 2.61 12.86 --- 1.48
Fullerton Asian Bond 0.56 7.72 2.24
Fullerton Short Term Interest Rate 0.95 5.43 4.58
LionGlobal Singapore Balanced Fund (CPF OA) -1.99 7.69 5.49 1.32
I(_)izr;Global Singapore Fixed Income Investment (CPF 1.02 3.52 11.09 152
PIMCO Total Return Bond Fund - SGD -0.84 5.09 19.4 1.47
PRU Monthly Income Fund A 1.66 11.53 18.09 2.94
Schroder Asian Equity Yield -2.32 12.51 -7.64 1.03
UOB United International Bond Fund 2.46 6.44 9.95 2.16
UOB United SGD Fund (CPF OA) 1.23 5.77 19.26 5.75

Source: Financial Express, based on last price on 23 Feb 2011
Funds are in Singapore dollar share class unless otherwise stated.
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GENERAL DISCLAIMER
This publication shall not be reproduced in whole or in part, distributed or published by you for any purpose. Phillip
Securities Pte Ltd shall not be liable for any direct or consequential loss arising from any use of material contained
in this publication.
This publication is solely for general information and should not be construed as an offer or solicitation for the
subscription, purchase or sale of the securities, and specifically funds, mentioned herein. 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 any person or group of persons acting on such information and advice. Unit Trusts
distributed by Phillip Securities Pte Ltd are not obligations of, deposits in, or guaranteed by, Phillip Securities Pte
Ltd or any of its affiliates. No action should be taken without first viewing the details in a fund’s prospectus. A copy
of the prospectus can be obtained from Phillip Securities Pte Ltd or online at www.eunittrust.com.sqg. Past
performance is not necessarily indicative of future returns. Investments in unit trusts are subject to investment risks,
including the possible loss of the principal amount invested. Investors should note that the value of the units and
income from the fund may rise as well as decline. Investors should also note that there are limitations whenever
performance is stated or comparison is made to another unit trust or index for any specific period as no funds or
indices are directly comparable.
This publication should not be relied upon as authoritative without further being subject to the recipient's own
independent verification and exercise of judgment. The fact that this publication has been made available
constitutes neither a recommendation to enter into a particular transaction nor a representation that any investment
product described in this material is suitable or appropriate for the recipient. Recipients should be aware that the
investment products described in this publication may involve significant risks and may not be suitable for all
investors, and that any decision to enter into transactions involving such products should not be made unless all
such risks are understood and an independent determination has been made that such transactions would be
appropriate. Any discussion of the risks contained herein with respect to any product should not be considered to
be a disclosure of all risks or a complete discussion of such risks.
Whilst we have taken all reasonable care to ensure that the information contained in this publication is accurate, we
do not guarantee the accuracy or completeness of this publication. Any advice contained in this publication is made
only on a general basis and is subject to change without notice. We have not given any consideration to and have
not made any investigation of the investment objectives, financial situation or particular needs of any specific
person or group of persons as we are not in possession of any such information. You may wish to seek advice from
a financial adviser before making a commitment to purchase the investment products mentioned. In the event you
choose not to seek advice from a financial adviser, you should consider whether the investment product is suitable
for you. Any unit trusts mentioned in this publication is not intended for U.S. citizens.

DISCLOSURE OF INTEREST

Statement pursuant to section 36 of the Financial Advisers Act - Phillip Securities Pte Ltd, its directors and
employees may have interest in the securities recommended herein from time to time, and its associates and
connected persons may also have positions from time to time. Opinions and views expressed in this report are
subject to change without notice.

PhillipCapital is a group of companies who together offer a full range of quality and innovative financial services to
retail, corporate and institutional customers. Member companies in Singapore include Phillip Securities Pte Ltd,
Phillip Securities Research Pte Ltd, Phillip Financial Pte Ltd, Phillip Futures Pte Ltd, Phillip Trading Pte Ltd, Phillip
Capital Management (S) Ltd, CyberQuote Pte Ltd, International Factors (Singapore) Ltd and ECICS Ltd.
Information on any and all independent PhillipCapital members and the respective financial services they offer can
be obtained through the following website — www.phillip.com.sg. Members can otherwise be identified by their
authorised use of PhillipCapital brand name along with their own name in their documentation and literature.
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