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Market Summary

Headlines:

e North America: Stocks Snap Winning Streak; RIM Gains.
e Europe: Europe Stocks Halt Brisk One-Week Rally.
e Asia: Nikkei Closes Up 2.7%, Leads Asia Higher.
US Economic Data to be released this week:
THURSDAY: Weekly jobless claims; 7-yr note auction; Microsoft analyst meeting; Earnings from: AstraZeneca,

ExxonMobil, Royal Dutch Shell, Kellogg, Motorola and Amgen
FRIDAY: First release of 2Q GDP; employment cost index; Chicago PMI; consumer sentiment; Earnings from: Chevron

and Merck
Major Indices performance Top 5 Daily Performing Funds
Index Last Net Chg” % Chg " Fund Name %

Dow Jones 10,497.88 -39.81 -0.38%
S&P500 1,106.13 -7.71 -0.69% FTIF Franklin Biotech Discovery A(Acc) 2.44
ESTX 50 € P 2,766.11 -3.20 -0.12% "

f 0 DBS Global Property Securities Fund(US$) 1.95
FTSE 100 Index 5,319.68 -45.99 -0.86%
Nikkei 225 9,753.27 256.42 2.70% Fidelity America Fund Class A (USD) 1.66
HSI 21,9118 117.79 0.56% Fidelity Emer Euro,Mid East, Africa(US$) 1.62
Shanghai SE Composite 2,633.66 58.30 2.26%
FSSTI 2085.38 6.00 0.20% Fldellty Global Focus Fund Class A (USD) 1.60

Source: Bloomberg
“Chg and Net Chg from the previous working day Source: www.eunittrust.com. Funds’ performance as of 29" July 2010.

Market update

North America:

Stocks snapped their four-day winning streak Wednesday after the Fed’s latest "beige book" report pointed to a
sluggish recovery and earnings from Boeing disappointed. The Dow Jones Industrial Average fell 39.81, or 0.4 percent,
to close at 10,497.88, after logging four straight gains. The S&P 500 shed 0.7 percent but finished above the key 1,100
mark. The Nasdaq lost over 1 percent. The CBOE volatility index, widely considered the best gauge of fear in the
market, was above 24 at the closing bell.
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Market update

North America Continues:

With nearly half of the S&P 500 reporting earnings, 77 percent have beat expectations, according to Thomson Reuters.
Oil prices fell to $76.99 a barrel after a report showed a big rise in crude-oil inventories. Gold prices rose to $1,160.40
an ounce, steadying after hitting three-month lows on Tuesday.

Volume was light with about 1 billion shares changing hands on the New York Stock Exchange. Decliners outpaced
advancers, roughly 2 to 1.

Europe:

European stocks ended lower on Wednesday, halting a brisk one-week rally as an unexpected drop in U.S. durable
goods orders revived worries on the economy and prompted investors to book some of their recent gains. The
FTSEurofirst 300 index of top European shares unofficially closed 0.3 percent lower at 1,050.67 points, after rising by
as much as 0.7 percent in early trade. The Euro STOXX 50, the euro zone's blue chip index, ended down 0.1 percent at
2,765.83 points after rising to as high as 2,791.24 points, where it ran into major resistance.

The STOXX Europe 600 banking index jumped 12 percent over the past six sessions as the vast majority of European
banks passed stress tests and the new Basel Il capital rules proved less stringent. Strong earnings from UBS on
Tuesday had also boosted sentiment. The Thomson Reuters Peripheral Eurozone Countries Index was up 0.2 percent.

Asia:

Asian stocks traded higher in Asia on Wednesday, with Japan leading the gains. Japan's Nikkei average jumped 2.7
percent to its highest close and biggest one-day gain in two weeks, breaching several resistance levels on strong
corporate earnings at home and abroad as well as a weaker yen. The benchmark Nikkei climbed 256.42 points to
9,753.27, its highest close since July 14. The broader Topix rose 2.3 percent to 865.51.

Australian stocks rose 0.7 percent, as banks and major miners followed Asian markets higher after a brief dip spurred
by lower-than-expected June quarter inflation. The benchmark S&P/ASX 200 index gained 32.5 points to end at
4,529.9, in a fourth straight day of gains.

China's key stock index rose 2.3 percent on to its highest close in two months after the central bank saideconomic
growth would slow but there would be no double-dip in the economy, bolstering sentiment. The Shanghai Composite
Index ended the day at 2,633.7 points, recovering from a 0.5 percent drop on Tuesday and breaking through 2,600
points, a psychologically important level for investors, for the first time since the end of May. Hong Kong shares
continued their upward trend for a seventh session, taking the benchmark Hang Seng Index past its 200-day moving

average, a key resistance level. The index closed higher.
Source: Bloomberg, CNBC, Yahoo Finance
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Economic data to be announced

United States

Date Statistic For Survey Actual Prior
26 Jul Chicago Fed Nat Activity Index Jun -0.63 0.21
26 Jul New Home Sales Jun 311K 330K 300K
26 Jul New Home Sales MoM Jun 3.7% 23.6% -32.7%
26 Jul Dallas Fed Maf. Activity Jul -2.5% -21.0% -4.0%
27 Jul S&P/CaseShiller Home Price Ind May 146.43 144.56
27 Jul S&P/CS 20 City MoM% SA May 0.15% 0.47% 0.44%
27 Jul S&P/CS Composite-20 YoY May 3.90% 4.61% 3.81%
27 Jul Richmond Fed Manufact. Index Jul 11 16 23
27 Jul Consumer Confidence Jul 51.0 50.4 52.9
28 Jul ABC Consumer Confidence Jul 25 -46 -48 -45
28 Jul MBA Mortgage Applications Jul 23 -4.4% 7.6%
28 Jul Durable Goods Orders Jun 1.0% -1.0% -1.1%
28 Jul Durable Ex Transportation Jun 0.4% -0.6% 0.9%
29 Jul Initial Jobless Claims Jul 24 460K 464K
29 Jul Continuing Claims Jul 17 4500K 4487K
30 Jul GDP QoQ (Annualised) 2Q0A 2.5% 2.7%
30 Jul Personal Consumption 2Q0A 2.4% 3.0%
30 Jul GDP Price Index 2Q0A 1.1% 1.1%
30 Jul Core PCE QoQ 20A 1.0% 0.7%
30 Jul Employment Cost Index 2Q 0.5% 0.6%
30 Jul Chicago Purchasing Manager Jul 56.0 59.1
30 Jul U. of Michigan Confidence Jul F 67.0 66.5
30 Jul NAPM-Milwaukee Jul 57.0 59.0

Source: Bloomberg

Date Statistic For Survey Actual Prior
26 Jul Industrial Production YoY Jun 38.4% 44.5% 58.6%
26 Jul Industrial Production MoM SA Jun -14.0% -23.4% 5.2%
30 Jul M1 Money Supply (YoY) Jun -14.0% 22.3%
30 Jul M2 Money Supply (YoY) Jun 9.0%
30 Jul Bank Loans & Advances (YoY) Jun 8.0%
30 Jul Unemployment Rate (sa) 2Q 2.1% 2.2%

Source: Bloomberg
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Key indices:
FSSTI 298538 +0.20%
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Dollar Index 82.18 +0.03%

) o,
VA
. MMWN

70 T T T T T
7/29/09  9/29/09 11/29/09 1/29/10 3/29/10 5/29/10

Source: Bloomberg

Crude oil 76.99
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DJI 10497.88
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FSSTI (P/E) 13.94
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Gold 1163.60 +0.06%
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US Treasury 10yr Yield 2.985
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This publication is prepared by Phillip Securities Research Pte Ltd (“Phillip Securities Research”). By receiving or reading this publication, you agree
to be bound by the terms and limitations set out below.

This publication shall not be reproduced in whole or in part, distributed or published by you for any purpose. Phillip Securities Research shall not be
liable for any direct or consequential loss arising from any use of material contained in this publication.

The information contained in this publication has been obtained from public sources which Phillip Securities Research has no reason to believe are
unreliable and any analysis, forecasts, projections, expectations and opinions (collectively the “Research”) contained in this publication are based on
such information and are expressions of belief only. Phillip Securities Research has not verified this information and no representation or warranty,
express or implied, is made that such information or Research is accurate, complete or verified or should be relied upon as such. Any such
information or Research contained in this publication is subject to change, and Phillip Securities Research shall not have any responsibility to
maintain the information or Research made available or to supply any corrections, updates or releases in connection therewith. In no event will Phillip
Securities Research be liable for any special, indirect, incidental or consequential damages which may be incurred from the use of the information or
Research made available, even if it has been advised of the possibility of such damages.

Any opinions, forecasts, assumptions, estimates, valuations and prices contained in this material are as of the date indicated and are subject to
change at any time without prior notice.

Non-applicability of Section 27 of the Financial Advisers Act (Cap. 110) of Singapore and the MAS Notice on Recommendations on
Investment Products

Section 27 of the Financial Advisers Act (Cap. 110) of Singapore and the MAS Notice on Recommendations on Investment Products (FAA-N01) do
not apply in respect of this publication.

This material is intended for general circulation only and does not take into account the specific investment objectives, financial situation or particular
needs of any particular person. The products mentioned in this material may not be suitable for all investors and a person receiving or reading this
material should seek advice from a financial adviser regarding the suitability of such products, taking into account the specific investment objectives,
financial situation or particular needs of that person, before making a commitment to invest in any of such products.

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 product described in this material is suitable or appropriate for the recipient. Recipients should be aware that many of the
products which may be described in this publication 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.

Nothing in this report shall be construed to be an offer or solicitation for the purchase or sale of a security. Any decision to purchase securities
mentioned in this research should take into account existing public information, including any registered prospectus in respect of such security.

Disclosure of Interest

Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, may provide an array of financial services to a
large number of corporations in Singapore and worldwide, including but not limited to commercial / investment banking activities (including
sponsorship, financial advisory or underwriting activities), corporate banking or securities trading activities. Phillip Securities Research, or persons
associated with or connected to Phillip Securities Research, may have participated in or invested in financing transactions with the issuer(s) of the
securities mentioned in this publication, and may have performed services for or solicited business from such issuers. Additionally, Phillip Securities
Research, or persons associated with or connected to Phillip Securities Research, may have provided significant advice or investment services to
such companies and investments or related investments as may be mentioned in this publication.

To the extent permitted by law, Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, may at any time
engage in any of the above activities as set out above or otherwise hold a material interest in respect of companies and investments or related
investments which may be mentioned in this publication. Accordingly, information may be available to Phillip Securities Research, or persons
associated with or connected to Phillip Securities Research, which is not reflected in this material, and Phillip Securities Research, or persons
associated with or connected to Phillip Securities Research may, to the extent permitted by law, have acted upon or used the information prior to or
immediately following its publication. Phillip Securities Research, or persons associated with or connected to Phillip Securities Research, may have
issued other material that is inconsistent with, or reach different conclusions from, the contents of this material.

Availability
The information, tools and material presented herein are not directed, intended for distribution to or use by, any person or entity in any jurisdiction or
country where such distribution, publication, availability or use would be contrary to the applicable law or regulation or which would subject Phillip

Securities Research to any registration or licensing or other requirement, or penalty for contravention of such requirements within such jurisdiction.

© 2008 Phillip Securities Research Private Limited



