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Macroeconomic Outlook for 2010
- views from our investment team

Improvements in the global economy on track for recovery and growth
We are cautiously optimistic that the economic recovery will continue into 2010, but
in varying degrees among the regions.

The global economic recovery we are seeing today is distinct in two major aspects.
Firstly, the recovery is being led by Asia (in particular Chinese domestic investment)
rather than by the US consumer, as has been the case in previous recessions. Secondly,
the degree of monetary and fiscal stimulus that governments around the world have
pumped into the economy is truly unprecedented, and the economy’s ability to transition
from life support to sustainable recovery is by no means assured.

Going into 2010, it is quite obvious that economic growth will be stronger in Asia than
in the Western developed countries. Asian governments have both the commitment
and capacity to continue supporting domestic spending and investment, whereas the
Western economies are handicapped by heavy fiscal and debt burdens, political
constraints in sustaining a high level of stimulus, and constrained banking systems.
[t remains to be seen if domestic demand in Asia can fully compensate for the weakness
with the US consumer, who is undergoing a structural deleveraging process.

Interest rates are likely to stay low

China's announcement in mid-December that year-on-year inflation has turned positive
is a signal that rising inflation is likely to be a key theme regionally in 2010. We believe
that this is likely to incentivise the private sector to increase capital expenditure as
well as provide pricing power to suppliers.
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In view of our base case view of a low growth outlook for the
global economy, we believe that central banks are likely to keep
interest rates low in the near term. Upside inflation risks through
rising commodity prices is the major risk factor. However, a
tightening of monetary policy towards normalisation rather than
restriction is our base case for the later part of 2010. We also
believe that where necessary, Asian policymakers are likely to
choose targeted administrative measures over blunt interest
rate tools to deal with any unwelcome asset price inflation in
the first instance. As such, we expect investors'’ risk appetite
to remain high in a low rate environment, further supported by
re-allocation of funds to emerging Asia.

The medium term inflationary outlook also depends to a certain
extent on the ability of central banks to successfully withdraw the
massive amount of stimulus they have injected into the system.
The potential for a damaging loss of momentum to occur during
this process remains a real but unquantifiable matter of conjecture.

Overall, we expect interest rates to remain at a generally low
level, even if there is some degree of rate normalisation in the
stronger Asia-Pacific economies. Historically, central banks in
the West have refrained from raising interest rates before
unemployment has peaked, and we expect them to be similarly
cautious this time around, if not more so.

US Dollar might trend lower

We expect the USD to trend lower in 2010 but the pace of
decline will be slower compared to 2009. The recession in the
US has likely ended following the 3.5% GDP gain in the third
quarter of 2009 on a seasonally-adjusted annualised basis, the
first positive figure since the second quarter of 2008. However,
the recent dovish FOMC statement and the 10% unemployment
rate for December 2009 underlined the need for US interest
rates to continue to remain low for “an extended period of time”.
This makes the US Dollar a very attractive funding currency and
with policy rates across the world staying low for longer, the
environment remains supportive for risk seeking which will
undermine the US Dollar.

On commodity prices and other currencies

Commodity prices, especially gold, should be well supported.
Given the burgeoning fiscal deficits and large debt burdens being
incurred by the US, we expect central banks and other investors
to increase their demand for gold and other hard assets as they
gradually diversify their largest foreign currency exposures which
are in USD. Gold could also serve as a hedge against inflation
in the longer term.

Besides commodity currencies such as the Australian dollar and
New Zealand dollar, the Asian currencies are also expected to
be strong as the global economy starts to recover and the USD
continues to remain weak. Going into 2010, we expect economic
growth to be strong in Asia as the Asian governments have
both the commitment and capacity to continue supporting
domestic spending and investment.

Opportunities in the bond markets

We see opportunities in Asian bonds presented by the
development in the Asian capital markets and the general
strengthening of economic fundamentals in the region. Asian
local currency bond markets have made much progress in the
last decade after the 1997 crisis, as governments around the
region recognised the importance of strengthening their financial
sectors to make them less vulnerable to future financial crisis.
The improving depth of the Asian capital markets, coupled with
the expectation for stronger Asian currencies, therefore offer
attractive investment opportunities in Asian bonds.

There are a number of factors working in favor of Asian credits,
which include improving economic outlook and credit
fundamentals, healthy fund flows and steady market technicals.
We think credit spreads are currently still pricing in excessive
default risks and a higher premium to US compared to historical
levels. We expect credit spreads to tighten further in 2010
though the potential upside will be more limited compared to
that of 2009, given the significant tightening achieved last year.
We see value in Asian Quasi-sovereigns, High Grade and Bank
debts. Within the high yield space, we prefer the high-quality
issuers which have stronger fundamentals and better corporate
governance. We will look out for opportunities in the primary
market which can provide further diversification.

Most promising region for equity markets

We are more positive on Asia-Pacific ex Japan equities, mainly
because of strong macro fundamentals. China and India, as the
two key pillars of global growth, will benefit the Asia-Pacific ex
Japan region more than the other regions. Among other things,
the region has been amassing wealth over the years that would
enable them to acquire assets from other countries and increased
MR&A activity.

Within the Asia ex-Japan region, we like Australia, China,
Singapore and Thailand.

Possible risks to the global economy in 2010

Risks for both the global economy and global stock markets in
2010 are not insignificant. These include potential sharp increases
in bond yields; the timing and execution of central banks' exit
strategies; headwinds arising from stubbornly high levels of
unemployment, such as growing protectionism or socio-political
tensions; the growth of asset bubbles in Asia; and violent or
destabilising currency fluctuations, especially given the very one-
sided bet on the falling US dollar.

However, the strongest buffer against a double dip is the firm
commitment of governments towards economic growth as a
priority. While governments and central banks do not support
stocks markets per se, they also would not want a disorderly
collapse as seen in the March 2009 lows as this would cause
fledging investor and consumer confidence to crumble.
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China

Australia’s economy has outperformed its regional peers but its
stock market has lagged. Having averted recession in this
downturn, Australia’'s economic growth momentum remains
strong, supported by strong business and consumer confidence,
higher than expected capital expenditure and improvement in
consumer demand. Australia should also continue to benefit
from Chinese growth and global commodity demand, though
Chinese restocking may slow going forward. Australian companies
have also indicated that they intend to undertake significant
capital expenditures in the near future. From an earnings
perspective, operating margins are expected to improve along
with economic recovery, indicating that an upturn in top-line
sales should translate into a more than proportionate change
on the bottom line. While the Reserve Bank of Australia may
hike rates further, rising interest rates have not impeded market
performance in the past, and are similarly unlikely to overly
curtail equity market performance.

LionGlobal Australia Fund

Assets: 100% equities

Sector: Diversified

Fund size: SS30.3 mil

NAV: S$1.367

Subscription mode: Cash & SRS
Initial sales charge: 5% (RSP 1%%*)

RETURNS (%)

China's macro fundamentals remain very strong. GDP growth is
likely to retum to trend growth in 2010. We expect macroeconomic
policies to remain accommodative, given the Government’s
determination to ensure a full recovery in the absence of a
meaningful upturn in exports. The backdrop of still-moderate
inflationary pressures also gives policymakers space to continue
their pro-growth stance, and any tightening is likely to be effected
through targeted administrative measures rather than blunt
monetary or fiscal withdrawal. Despite the massive surge in fiscal
stimulus and bank lending in 2009, China'’s fiscal outlook remains
healthy, and domestic leverage remains relatively low.

LionGlobal China Growth Fund

Assets: 100% equities

Sector: Diversified

Fund size: SS172.4 mil

NAV: S$1.458

Subscription mode: CPFIS-OA, Cash & SRS
Initial sales charge: 4%, CPFIS 3% (RSP 1%

RETURNS (%)
Time Period

1 year 75.6 66.9 76.4
3 years p.a. 10.0 8.2 3.8
Since 13.1 11.5 8.5
inception p.a.

(as at 03/07/2006)

Benchmark: MSCI Australia

Source: Lion Global Investors Ltd/ Morningstar.

NAVA: Figures include preliminary charge. Cumulative returns
up to 31 December 2009 based on single pricing. Dividends are
reinvested net of all charges payable upon reinvestment and in
SGD terms.

*To enjoy reqular savings plan (RSP) at 1% preliminary charge,
subscriptions have to be made directly with Lion Global Investors
Ltd. Full sales charge applies on initial sum. Managers reserve the
right to amend or vary the terms of this promotion.

NAV Benchmark

1 year 50.9 44.9 62.4
3 years p.a. 3.1 1.7 1.9

5 years p.a. 15.4 14.4 8.7
10 years p.a. 7.9 7.4 5.5
Since 7.5 7.2 1.2
inception p.a.
(as at 08/04/1994)

Benchmark:

Since inception - 31 Dec 1994: CLSA China B Index

017 Jan 1995 - 22 Nov 1999: CLSA China World Index
23 Nov 1999 - 30 Apr 2003: CLSA Greater China Index
From 01 May 2003: MSCI Golden Dragon Index
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Singapore

Thailand

In the near to medium term, we believe the low interest rate
environment should continue to be supportive of asset markets.
However, the government is also concerned about the rapidly
rising property prices and hence announced measures to cool
the market. Longer term, we expect a higher population base and
the two integrated resorts to drive tourism, generate more
domestic consumption and create a more vibrant services sector.
We expect job creation and investment spending to continue,
driven by government's expenditure and foreign direct investments.
Domestic services like financials (banks & real estate), telecoms,
healthcare, consumer and land transport sectors will likely benefit
from the ongoing economic recovery.

LionGlobal Singapore Balanced Fund

Assets: Equities & bonds

Sector: Diversified

Fund size: SS147.7 mil

NAV: S$1.917

Subscription mode: CPFIS-OA/SA, Cash & SRS
Initial sales charge: 5%, CPFIS 3% (RSP 1%

RETURNS (%)

Time Period NAV
1 year 35.8 29.0 31.2
5 years p.a. 8.4 7.2 5.5
10 years p.a. 5.1 4.6 2.7
Since 5.7 B8 3.5

inception p.a.
(as at 22/09/1995)

Benchmark: 50% STI + 50% CPF Ordinary Rate

Source: Lion Global Investors Ltd/ Morningstar.

Thailand’s export-led economy is showing signs of recovery.
Domestic indicators have also been improving. The current
government has been pushing through initiatives on infrastructure
spending, the award of 3G licenses, property tax reform, as well
as measures to stimulate tourism. The political situation has
improved, though it remains fluid. Due to de-rating in the past
few years as a result of perception of higher political risks, the
Thai market trades at a discount to the region.

LionGlobal Thailand Fund

Assets: 100% equities

Sector: Diversified

Fund size: S$49.2 mil

NAV: S$2.102

Subscription mode: CPFIS-OA, Cash & SRS
Initial sales charge: 5%, CPFIS 3% (RSP 1%

Time Period NAV
1 year 74.9 66.1 721
3 years p.a. 5.5 3.7 6.7
5 years p.a. 6.0 5.0 5.2
10 years p.a. 7.7 7.1 5.4
Since 8.1 7.5 4.8

inception p.a.
(as at 14/05/1999)

Benchmark:
Inception - 31 Dec 2005: Thailand SET
From 01 Jan 2006: MSCI Thailand

NAVA: Figures include preliminary charge. Cumulative returns up to 31 December 2009 based on single pricing. Dividends are reinvested

net of all charges payable upon reinvestment and in SGD terms.

*To enjoy reqular savings plan (RSP) at 1% preliminary charge, subscriptions have to be made directly with Lion Global Investors Ltd. Full
sales charge applies on initial sum. Managers reserve the right to amend or vary the terms of this promotion.
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Appointment of CIO and COC

To further strengthen the Company’s investment processes and
operational capabilities, Lion Global Investors has appointed Simon
Flood as the Chief Investment Officer in October 2009 and Kong
Siew Cheong as the Chief Operating Officer in January 2010.

Simon Flood has 22 years of experience in the investment
management industry. He worked for Merrill Lynch Investment
Managers (“MLIM"), formerly Mercury Asset Management, in
London from 1990 to 2004 where he held a number of key
investment roles within the Equity Division. He was subsequently
appointed Managing Director and Chief Operating Officer for
MLIM’s Asia ex Japan business. Prior to joining Lion Global
Investors, Simon was an Executive Director at Imprimatur Capital,
an early stage private equity firm. Simon holds a Bachelor of
Commerce from the University of Canterbury, Christchurch,
New Zealand.

Announcements

Prior to joining Lion Global Investors, Kong Siew Cheong was
the Acting Head of Investment Management in Great Eastern.
From 2001 to 2006, he was the Regional COO of Prudential
Asia Funds Business and the CEO of Prudential Asset
Management Singapore (2004 to 2006). He was then made the
CEO of Prudential Services Asia from 2006 to 2008. Prior to
his stint with Prudential, Siew Cheong had also worked for SG
Securities Singapore, Morgan Grenfell Asia & Partners Securities
as well as PriceWaterhouse in Singapore and London. Siew
Cheong graduated from the London School of Economics with
a LLB Law (Second Upper Class) and he is also an ACA
Chartered Accountant.

Both Simon and Siew Cheong report to Chief Executive Officer,
Daniel Chan.

Maturity of the OCBC Bonus Payout Fund (“Fund”)

We are pleased to inform that the Funds will be maturing on
30 March 2010. For unitholders who invested using cash, the
realisation proceeds will be mailed to you in the form of a cheque,
by 18 April 2010.

As a gesture of appreciation for your past support, we are
pleased to offer you preferential rates for some of our funds if
you wish to invest the realisation proceeds. To enquire, please
call us at 6417 6900 or email us at ContactUs@lookforLion for
more details.

Important Notice:

This publication is for information only and does not have regard
to your specific investment objectives, financial situation or
particular needs. You should read the prospectus, available from
Lion Global Investors Limited or its distributors, before deciding
whether to subscribe for or purchase units of the Fund.
Investments in the Fund are not obligations of, deposits in,
guaranteed or insured by Lion Global Investors Limited or any
of its affiliates and are subject to investment risks, including the
possible loss of the principal amount invested. 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 and Lion Global
Investors Limited and any economic or market predictions,
projections or forecasts are not necessarily indicative of future
or likely performance. Any opinion or view presented is subject
to change without notice.

Payout for LionGlobal SGD Income Plus Fund (“Fund™)
There was a dividend payout of S$0.0065 per unit for units held
as at 31 December 2009 for this Fund. The distribution date
was on 24 January 2010.

Lion Global Investors Limited shall not be liable for any losses
or damages of any kind howsoever arising from you acting on
any information herein. You may wish to seek advice from a
financial adviser before making a commitment to purchase the
Fund. In the event that you choose not to seek advice from a
financial adviser, you should consider whether the Fund is suitable
for you.

This publication may be translated into the Chinese language.
In the event of any ambiguity, discrepancy or omission between
the English and Chinese versions, the English version shall apply
and prevail. In the event of any ambiguity, discrepancy or omission
between this publication and the prospectus, the contents of
the prospectus shall apply and prevail.



Funds Performance as at 31 December 2009

Fund Name &

Inception
Date
¥ B

Country Equity Funds B—EZRBREESE

1. LionGlobal Australia Fund
FZEERMES

LioanobaI China Growth Fund+
FRAEHEERKES"

N
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LionGlobal India Fund+
FRASEERES

LioanobaI Japan Fund+
FLREHAAEES

LionGlobal Japan Growth Fund+
FZEEHRBRES"

LioanobaI Korea Fund
FLArEHEES

LionGlobal Malaysia Fund+
LR DRATES

LioanobalE,hiliBPines Fund
FLAEFERES

LionGlobal Singapore Trust Fund+
MR EHMEIETES

10. LioanobaI Taiwan Fund
MZrERTES

11. LionGlobal Thailand Fund+
MEFZeREEST

12. LioanobaI Vietnam Fund
MLrEWEES

B
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03/07/2006

08/04/1994

08/01/1999

18/06/1999

03/12/1999

03/07/1998

28/04/2000

31/10/1996

03/03/1989

11/02/2000

14/05/1999

02/02/2007

Benchmark %5

MSCI Australia

CLSA China B Index: Inception - 31 Dec 1994
CLSA China World Index: From 1 Jan 1995

- 22 Nov 1999

CLSA Greater China Index: From 23 Nov 1999
-30 Apr 2003

MSCI Golden Dragon Index: From 1 May 2003

MSCl India
Tokyo Stock Price Index (Topix)
Nikkei 225: Inception - 30 Jun 2002

Topix: From 1 Jul 2002

MSCI Korea: Inception - 29 Feb 2004
Kospi Index: From 1 Mar 2004

MSCI Malaysia
Manila Composite: Inception - 31 Dec 2005
MSCI Philippines: From 1 Jan 2006

DBS CPF Index:Inception - 30 Nov 1999
MSCI Singapore: From 1 Dec 1999

MSCI Taiwan

Thailand SET: Inception - 31 Dec 2005
MSCI Thailand: From 1 Jan 2006

Ho Chi Minh (VN) Index

Returns (%) = (%)

Since
- & oo inceptionp.a.
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625 | 51 NA | NA | 7.7 | 49
449 | 1.7 | 144 | 74 72 12
676 | 38 | 160 | 10.1 | 200 | 174
94 |-163| 56 | 47 | 28 | -35
182 | 141 | 37 | 48 | 50 | -73
418 | -70 | 83 | 29 | 157 | 207
391 | 25 | 74 | NA | 54 | 56
517 | 07 | 123 | 14 | 45 | 37
633 | -08 | 97 | 41 83 | 5.1
472 | 48 | 08 | NA 7.1 | 40
661 | 37 | 50 | 71 75 | 48
238 | NA | NA | NA | -231 |-286

Regional Funds T k&%

13. LionQobaI Asia Inﬁagtmcture Fund
FZEETHEMIZEES

14. LioanobaI Asia Pacific Fund+
FLAETREST

15. LionGlobal Asia Technology Fund
FZRETNFHES

16. LionGlobal AsPac Recovery Fund
NZRETKEHES

17. LionGlobal Singapore/
Mealaysia Fund+
NEREHSEES"

18. LioanobaI South East Asia Fund
LR EFmITES

Protected Fund {Z4&nE &

03/05/1996

19/05/1995

07/04/2000

26/02/1993

21/05/1987

23/02/1996

MSCI All Countries (AC) Asia ex Japan

DBS CPF Index: Inception - Dec 1998
MSCI AC Asia Pacific ex Japan: From Jan 1999

MSCI AC Asia Pacific Free ex Japan:
Inception - Jun 2002

MSCI Asia Information Technology:
From Jul 2002

MSCI AC Asia Pacific ex Japan

OCBC Composite Index: Inception - Aug 1998
MSCI Singapore: From Sep1998 - Dec 1999
50% MSCI Singapore + 50% MSCI Malaysia:
From Jan 2000

MSCI AC Far East ex Japan: Inception - 31 Dec 2005
MSCI Singapore/Malaysia/Philippines/Thailand/
Indonesia: From 1 Jan 2006

441 | 30 | 76 | 06 15 | 36
441 | 09 | 96 | 29 | 46 | 43
519 | 74 | 08 | NA | 81 14
587 | 03 | 106 | 13 40 | 68
638 | -01 | 86 | 52 74 | 56
66.1 | -04 | 65 | 48 60 | 44

19. OCBC Bonus Payout Fund
EHRITARIREE S

18/03/2005

12-month Singapore Dollar Fixed Deposit Rate
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Fund Name &

Inception
Date
HEH B H

Benchmark %5

Balanced Funds & Absolute Return Funds FE&F1Z3EIRES

Returns (%) R EZE (%)

1 Year
3 Years g|.__a.
ERETY
5 Years

REgaTl

10 Years

B e

Fund

Since
inception p.a.
FRALLAS
BT

iy

4
1

Benchmark
15

20. LionQIobaI Europe Balanced Fund
FEBZERMNSEES

21. LionGlobal Singapore
Balanced Fund++

FRASHIEEEE

22. UoanobaI§CiD Ing(_)me Plus Fund+
FlRF e TIEEES"

23. LionGlobal Flexi Fund
FRRSINKREES

24. Lio'_qglobal Target Retum Fund
MZHEEHRORES

25. LionGlobal Multi Irl(l:_ome Fund
FRAEZRENEES

Index Funds 15#E&

23/10/1998

22/09/1995

31/12/2004

03/04/2006

29/08/1997

21/02/2007

40% JPM EMU + 60% MSCI Europe:

Inception - 17 Aug 2004

60% Vanguard European Stock Index

Fund + 40% Vanguard Investment

Grade Bond Index Fund: From 18 Aug 2004

- 31 Aug 2005

60% MSCI Europe Index + 40% Barclays Capital Global
Aggregate Euro Non-Govt Bond Index:

From 1 Sep 2005

50% STl + 50% CPF Ordinary Account Rate
1 month SIBID + 1.5%

12 month SIBID +2.5%

1 month SIBID + 3%

1 month SIBID + 2%

166 | -46
290 | 03
46 | 32
90 | 30
79 | b3
73 | NA

04

12 | 44
53 | 35
04 | 32
02 | 43
3.1 47
66 | 3.1

26. Infinity U.S. 500 Stock Index Fund+
FIREEISCOM R EE +

27. Infinity European Stock Index Fund-+
TEIRA S

28. Infinity Global Stock Index Fund+
FRRINK AR R E &+

Global Funds #BkE £

31/05/2000

31/05/2000

31/05/2000

S&P 500 Index (adjusted for 30% withholding tax)
MSCI Europe Index

MSCI World Free Index

186 | -10.6
286 | -10.2
224 | 101

45 | 34
06 | 04
30 | -18

29. LionGlobal MAP -
Conservative Portfolio
MRHEEMAP - {RFEY

30. LionGlobal MAP - Balanced Portfolio
FIREEMAP - iR

31. LionGlobal MAP - Growth Portfolio
FIZREMAP - 1R

32. LionGlobal MAP -
A gfessive Portfolio
FIEREMAP - HELE

33. LionGlobal TEAM - Global
Consumer Investment - Class A

FIRFSIKHERRE A R

34. LionGlobal TEAM - Global Industrials
& Resources Investment - Class A
FIZ A ST L SR
R AR

35. LionGlobal TEAM - Global
Financial Services Investment

-Class A
F R RSB ERARSEAR AR

36. LionGlobal TEAM - Global
Healthcare Investment - Class A

FIRASINKRERE A 5

37. LionGlobal TEAM - Global
& Telecom Investment - Class A

FlRR SRR SRIE
R AR

31/08/2001

31/08/2001

31/08/2001

31/08/2001

31/08/2001

31/08/2001

31/08/2001

31/08/2001

31/08/2001

30% MSCI World Index + 70% JP Morgan SGB Index

50% MSCI World Index + 50% JP Morgan SGB Index
80% MSCI World Index + 20% JP Morgan SGB Index

100% MSCI World Index

70% MSCI World Consumer Discretionary Index +
30% MSCI World Consumer Staples Index

30% MSCI World Energy Index + 20% MSCI
World Materials Industrials & Resources
+ 50% MSCI World Industrials Index

MSCI World Financials Index

MSCI World Healthcare Index

70% MSCI World Information Technology Index
+ 30% MSCI World Telecommunication Services Index

47 | 28
120 | -32
212 | 62
281 | -86
229 | 41

435 | 3.1

253 | -186
150 | -45
317 | 48

18 | 32
29 | 27
28 1.7
21 09
40 10
90 | 50
02 | 27
-18 | 02
04 | 05




Funds Performance as at 31 December 2009

Fund Name &

Inception
Date
HEHBEH

Benchmark %5

Returns (%) FREHZ (%)

Since
- — .o inceptionp.a.

_ i af 48 dh
i ok o4 o T
> s@r sw&r 3o ¥
DAL Bk P

&

Bond Funds {&&EE

38. LionGlobal Bond Fund - Class A
FRRSIFKEEES A

39. LionGlobal TEAM - Singapore
Fixed Income Investment -
Class At+
P LB S FT NI E E W ET 1 2R
& A F+

22/03/1991

31/08/2001

Money Market Funds &HmmiaEE

40. LionGlobal SGD Money
Market Fund
ARREHTHEMES

41. LionGlobal USD Money
Mé'l_li(?t Fund
ARREETHENES

42. LionGlobal AUD Short
Duration Fund

FlRRERMERGRSES

01/11/1999

01/11/1999

21/07/2008

1 month SIBID: Inception - 6 Aug 2006
12 month SIBID: From 7 Aug 2006

JP Morgan SGB Index

1 month SIBID: From 23 Jan 2003

1 month USD Fixed Deposit Rate: From 23 Jan 2003 2.1 27 | 28 | 26 | 26

1 month AUD Deposit Rate

132 | 31 1.8 | 41 43

18 | 23 19 | NA | 28

1.5 19 | 21 1.9 1.9

22

NA

NA

Source: Morningstar/Lion Global Investors Limited annualised returns (unless otherwise stated) based on single pricing including sales
charge. Dividends are reinvested net of all charges payable upon reinvestment and in Singapore dollar terms (except for the LionGlobal
USD Money Market Fund and LionGlobal AUD Short Duration Fund).
AR RENFZZAESEE E€OMRSFETY, GHESR FTitE REIGRARENR BRTHREEETEMTHES).

+ Included under CPFIS - Ordinary Account

+ BEREARERFITL- TEPL
++ Included under CPFIS - Ordinary Account and CPFIS - Special Account

+ BREARERFITL- TESHH A%

Unit Trust prices can be checked through the following sources:

NEWSPAPERS
Straits Times Monday only
(CPFIS funds

DISTRIBUTORS’ CONTACTS
OCBC Bank 1800 438 6088
ABN AMRO Bank 1800 226 2676

only) Standard Chartered Bank 1800 789 7000
Business Times Tuesday to Saturday Maybank 1800 629 2265
Lianhe Zaobao Tuesday only finatiQ 1800 438 3883
TELETEXT Channels 5 & CNA,  Phillip Capital 6531 1555

pg 457 fundsupermart.com 6557 2853

Important

All prices quoted in the above sources will be indicative Manager's prices. Prices are quoted on a forward pricing basis.

Navigator 6827 7555
First Principal Financial 6220 5333
iIFAST 6557 2000
WEBSITE

http://www.lookforLion.com
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FEHEMERF A AIMerrill Lynch Investment Managers
("MLIM") (BJ& Mercury Asset Management), TEIEEED]
BEZMEER RIS, S RMEZAMLUMBTER S (RS
HE)EZZEREZZYE. MAFLELZE, SimoniB{E
Imprimatur Capital [JHIITEE. X2 —KEIMAABFANIE
Hnd]. SimoniiBA=E BT XFRIF 21,

ILDEMAFZREEZH, =AXFRAFHRRAEEREE. N
20014 22006 HAj8], ft#E{EPrudential Asia Funds Business
WX EIZE S EPrudential Asset Management
Singapore (2004 ZF20065 ) 23, 7E20065EE20084F, !
H{EPrudential Services Asia2#,. IMNTFPrudential Z &,

DELCREREFMBAMECHIE BRSHLABEBIESG
Securities Singapore, Morgan Grenfell Asia & Partners
Securities{ B PriceWaterhouse, »EENFRHLZ T
%;KJ_? WEEZLTEMN (ZHh—%), bR —LACAHEITFS
T,

Simon5/bER &M B HFMRMMERS.

ik

EFRTLAFIIREZESHEHRZA (UTEHR “E&” )
AEEHETF201053A30H Hi#H. XNFERAN S/ AR BARF
BA, BNESBEIBNUAZEZAXMBFAIE. ATHE—E
SRR TR, MREBEEFRXLEILIWBNIITIRR,
BIMFEAERBEENSE, LERETFRINETHEL
HEE, WDBEMB6417 6900HFLBIME
ContactUs@lookforLionLifl|ali¥ 5.

FRREFTHMAEERRES
AEEXT2009512 431 B ARI R LIk % £ 8 {L$0.0065H]
BRE. WS HE2010618248 %Y.

BEEAY

AHYNERAE, FERENDHER: TRIHEHRE

B BSOS E K. BRIZERIFIIFARIRES
HRPHAR, RESHERIFAVLLBMEEES. &R
UAMNEZREEERE ( “FLRE” ) , EEIESHE
BRIEEERH. REFSBHENZRSHEEMES A F]
%5, AEFRTHRESHEEMKSLRMNMEES, SH
LR ESHAEMKS AFER. REFHEHENRH, BIF
AREREAIRTHAE. BUNNEREFTHERBAS T
M EFRIRIBE. LA TR

Bl - RRFNSESZHFZNS 09

NERERERE, RNMBFERMRNEHRE, HEHH
RAZE, AEBFBXTERELFE=NE BEES
EfmimeaEit. KEMS, HAHAAOZEYT XL
BEEGERM, HamEsREl, SHESENHEE, 7
BERSIREIEESHNLR. RNMAMINSFIHEEFX
AREEE, HiEZh 5k B BRI ANEINEZRE. &
(SRITSEM™). BI5. R, HEMMGETEEENRS
TEHBELFHFEEARNETRETZE.

X

FRZREHMEHEES

B RENGRS

Sl 4

E&EHEE: s$147.7878

#MHg: S$1.917

BHFN: AREEE/ 55 PLER N € R KBTI
HESE: 5%, ATETEE3% (EHFEEITRIHEESE: 1% )

HREHZR (%)
TEEHER | O AHES

—f 35.8 29.0 31.2
=F (8F¥H) 2.0 03 1.9
L (BF¥Y) 8.4 72 55
+&£ (5FFY) 5.1 46 2.7
MALAR (BEFEY) 5.7 53 35
(22 /09 /1995)

$8%%: 50% STl + 50% CPF Ordinary Rate

ki FRFEEEAR/REUFTITE - BF2009512
A31 B, HUBE—MEItENRREE. RESEMRERRE
EiRE, UHTARLMIL.

"EEAEREEITY SREAGMERELHREAER. B
TANBEEFRZARANNEHESR. ESLERENINEE
S EREHR.

HATS I AMEERABFMIN, FHA—EXFEMBAIEF
EESARIAENERIN. KNBPARENBERAKELZER
BABANELTHE. FLeXMEMREASMS | BRImALK
MEMAATR. BAIUEREBLFREEYSHEEE. &
ERFEAREYFHEEH, RN ZEERE~RESTESE.

UEABTIEBRXRAE. REXRAZ BEAZHML, HA



10 #REANSE

TEREY S

%*-»E’\]Hjlil EEFEHRAEHTER, EREREERNE

SHREARNEH TR, BREEMIZEFZ. X
3G#Lf.'ﬁ PR, AR FER L. BiRRBE
ZuE RELRBAULFREE. RERTIE/LERBTFHIA
Hg? —E&SUPJ}LTH E it BRI KSR U R &t 1T

MNZzREREEE

BF=2E50: 100% =

Sl 8L

ESMITEER: s$49.287

#r4&: S$2.102

BREAN: AR EEEPLER &R AR R X
HER: 5% AREET3% (CHBEEITXIHED: 1% )

?EM{K (%)
28 FOSHEE Bl

74.9 66.1 72.1
_fﬁ HETH) 5.5 37 6.7
1F (8FFH) 6.0 50 5.2
+& (8FFH) 7.7 71 54
MILE (FEFY) 8.1 75 48
(Z14 /05 / 1999)

et

Inception - 31 Dec 2005: Thailand SET
From 01 Jan 2006: MSCI Thailand

kiR MRAEEEAF/REMUFTITE - #E2009512A31 H,

&, UHT AR,

ey
=

LHAMR.

- EFH PEMEE T, BAFTPALMEZELFRHAY. EOABEEHR

BMEFRIABUETARAEMESR, BRERHAREKIE
£, BWEZXRRHPEETRFRE HEFERKELRE
B, ZFERSFEEANEVSHEEERSD. STRHNHA
A, UREBEFETRGE. Billth1§454 M¢Imﬁk5
EREVAFAERPHRE FERENTFETETRE
AEE, BMARHRTENEEELPNEH EZRALTF
X. NEFTERE, SEEFTRMEEEZFERMAN
& DTRMRSHETRS, BEFNERES TILEREK, &
EESRITAI RE SR EIRSFIR, BEFE LI EFREH
miaRM, EHXREZ AKX REEERTAIRI.

FMRACEMNEE

HEEFES: 100%8Z

T DE

EEMHITHE: S$303FA

#18: $$1.367

BHEAFX: W&, BAREEITR

HER: 5% (CTHEEITRHER: 1% )

HWEZR (%)
:pp: TERHER BAHER ?a*T

—&F 75.6 66.9 76.4
=F (B5TH) 10.0 82 38
ALk (BEF) 13.1 115 85
(£03 /07 / 2006)

$EHR: MSCI Australia

UB—METENRRLER. RESEMREARERR

FHEANLEHESR. EELBRENAISENK



PEMENSFEAERTEY. ERE~SERRE7E20106
EIEESKFEIEK. BRINTPENEFERAFAEE B
ABFFHHNEH ORH R EEUERIEA THREFEH
7. BaEBENRATE BEHRRERAGTEREGE
BRI, MBBEEEMUEEZFTH, BRHIETBRNM
MR TEEE LT, MIFEFEZNETRNEMBHIG. B
EREAE2009F K SRR SRITERTAE LT, BEEFE
MBI RERARY, ERNIIFLEOIRARIFERKTE.

-

HMRREPEERES

RFEZER: 100%f2 =

i 7

E&HIHEE: S$17248 R

#148: S$1.458

BEAN: AR EEEPLFER & R AR ER TR
HER: 4% AREEIC% (CHBEEITXIHED: 1% )

HREHZE (%)
TEEHER

— 50.9 449 62.4
1 (8FFY) 15.4 144 8.7
+& (8FFH) 7.9 74 55
BALASR (FEFH) 75 72 1.2
(Z08 /04 /1994)

fatR:

Since inception - 31 Dec 1994: CLSA China B Index

01 Jan 1995 - 22 Nov 1999: CLSA China World Index
23 Nov 1999 - 30 Apr 2003: CLSA Greater China Index
From 01 May 2003: MSCI Golden Dragon Index

kif: MRAEEWAR/REMUHFTITE - #E2009412
A31 B, MBE—MHTENRROR. RESENRERRE
EWRA T ARA.

CEFZRIESRFEE IR, RATAURERESHRRN. §
NGBS RN EHER. EELKERBNFIEE
M EREHR.

RAANSEDZREUR « 2010FEEYLFRE 11

ST RERREE T K
FANMAETA2010F[HRE TR, BR T &1 EE2009
FHE. ZENZFRRMAECELER, EAEE2009FE
=EHERNEFLERZEREFEELRIE%EK, X2
H2008 £ _FRREEHAMES . A, SREEZRHN
FOMCHEURAERRIEIHEAN, 2009412 ARYK W Z5£E]10%, &
BTREEMEAVEEMRAKTRE —RERRE" . XHE
ETRARES| NNEEEH, MAEESIKBRFRERER
*$§Kﬁﬁ,E—ﬁﬁ%ﬁﬂ?ﬂ@ﬁﬁﬁﬁ,&ﬁ%mi
EiCx,

FEYRE @ik S HibED
EM#EmIMEREREFXH LHREE. BTEEN
WM BIRTF RAHMER S EREEK, ROTHBEFRBITRE
R A EREME R EHRMEMILFTE >, XEATHEUE
TAERMERINCKBEZFIE. HEha(EAXTE R
KB M T A,

BRTEMREMZI, BESRZFFRER, ETHE
55, RTAATETME N EERARIA. £2010F, K
MIRRE B EFRHETTER, EATMBAER DR EE
DA EHEHENFZRIZE.

BETHR AN S
EFTNAATIHNRBARBEFFEAMEFME, RITA
ATIMEZF G EER MR R R L. Wi S5 T 55 Hi5#E1997
FEMBIZ AN TEECENRRFER, AREEHFIA
RESAMEREERMER, UEERKNESMBHHES
1. WNAATIZAREE, METMEHHARERESR
0, BLITGESEEREREFRS MR ENS.

HEMEFEFNREERESTE SEFENENETRE
FMERERTE, BENEERIIURBENTIZR AT, B
INAETREREESHEKTEHRELE, BREEINERNE
FEARNE REEmn. BRIMEEERREE20105:EH—%
W4E, REWREMN LA EZELL2009FE %M, EAEEDH
RBEWEHER., RITAANTMNHEENES. SITRESH
SRITRSMEETRITNME. EaRFEeRANGES, RIS
RIFEFRAEAEERIFLVEENRRLITENES. &
B E—RHiaI kR —F o EIT AN S,

B K RE R AR i
HMWTAX (AZEF)EF BEAXMXERGEAEY
ZFELE. PESHEZIRNEHERNEEIHE, HILE
X ERMT AR (A AR FZE. ERIENE X1
KEEEZERCEERTRAME, BUBENDNEMER
WaHE =, EHMEE.

HTAX(AEEE)A, HAMRFHIZEMN. FE. FnEF
=RE.

ETREZFFFE2010E E X RIS E R

EIRZF S KR T E2010E T RIS 2 R EEE L OR
. REREEE GEEETRESIERS; PRIBITRIAFRE
MR STE KUERBSA TS RHESNRIFE a3k
MHSBUEEREW, TMEFSRT XA KMiRzREEZ, £
HEMETHSE TR —mEN S,

T, FEBFUEFESFEREATEESHRD, 201
ZFHANAFRNREANENE. RERFSPRRITAE
EAEIHERET, MwIEREAREEER2009%43 AR
%gﬂ%ﬁyH%Q%%ﬁ%ﬁﬁ%&ﬁ%ﬁ%%%ﬁ@ﬁ&
L.
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2010FENEFRE
- BRBASETZIH

EREFFHRENE, BEEHSHEK
HAX2010FLFEHEHRBAFERY, EREHRNEFEERERER.

RRMEHREFEFARAIERR: £—, XXEHRHTME N (HFFHIETER
EmigR), mIFMUERRBEEREESS; £, SREMXGIANNETS
EMIERAAERIRRARKE, MEFETREMRHEREBFTRE@MFFLE
%, ESRAEUNES.

BEE2010F/EIk, RMNERXFITMGILAT LXERRGERIPEZ5F
K. THERERORENBEEDENTFXRIZE, AATEFENZETIE
MBS FSRE, SAFRXARMFEANEGER. RTRGHZIRE. B
BIEEHFELTFAAMERAERE, TMHERNFTRERESRIZERIES
HEE, BRREAEERHUE.

FIETRPRREETRAFE
PEEZATEREERILBEEEKECHE ALY, EREEEAKMERHK 52010
ERRPAXENERZ—. HIMBEXHBHIAEWFIEMARFZ, REHE
HEBEEITHEEN.

KL HREFRENEAN SREFHEFRELERK, FETH, HIMEEHPR
SRITEBENRT A EEFRFE., SANRNEEZERREEMRERMELA
FrsIERE A, AT, HRNERINAETERBE2010EFHKE, MEES
FFIEENMIAEMURE. RIMEEFEEMAZTRINMNE~ER B ZTRE, T
%f%%%ﬂﬁ%%%ﬂﬁﬁ%mmﬁﬁﬁm,ﬁ%ﬁ%ﬁﬁmﬂﬁlaﬁmu
WX,

PHESEERKREER N EE LOBR T ERRBITESTHENBNEEENEN
EMAZPHEAREAEE. XTTREETERZFHEHIAMEMRE, XM
MWEFRERE, BAEUASHK.

BEME, HAOTAR R EGESERKT, AMEREER XL AZFFET

REHMENRENFIRERZLFER. REHELE, AAERETEHERERLE
ZEFEZERSHE, HIMNGEHTENXXtLSRFEEITSE.
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