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v The Portfolio returned 0.08% for the month of April.

Investment objective v Global growth remained positive, but with geographical
imbalances. The decline in oil prices and monetary stimulus are

The Aggressive Model Portfolio is designed with a primary objective of providing healthy support.

achieving long-term capital appreciation of the portfolio while v U.S. economy is expected a strong upturn in the second quarter

maintaining the downside risk to an optimal level, consistent with after a bumpy start. Strong dollar continues to put pressure on

prudent investment management, through investing in multiple asset the corporate earnings.

classes and geographies. The Model Portfolio will comprise of an v
actively managed basket of funds investing in equities, fixed income,
property and commodities related securities in global markets.

Fed remains cautious in raising its key interest rates. However,
the bond markets continue to price in a less “hawk-like”
scenario.

v" Europe economic recovery remains tepid, supported by a
Cumulative Performance Chart* budgetary policy that should be less restrictive than in recent
years. The Grexit fear is getting stronger as time elapses with no

1?3 real deal in sight.

116 v Depreciation in Yen and the support from BOJ and pension funds
=114 are pushing equity market higher. Japan saw a trade surplus after
£112 almost 3 years due to low oil prices, but the economic recovery
§1 10 in remains sluggish and might require further stimulus.

‘5182 v" China economic growth is slowing and the official growth target
0:104 for 2015 has been lowered to 7%. PBC surprised markets with
102 —— Portfolio both rate cuts and a reduction in the reserve requirement ratio,
100 ~ = — Benchmark (sector average) and more cuts are likely in the months ahead.
98 - T T T T T T T T T T v’ Structurally, the positive environment for hard currency bonds
?}:\u & ,ﬁ'\h o«"b‘\y\h \)q.\u eq\hdy"h 6."“" é_,-"k é\;('-’ aa"@ ,3;'\‘9 Q\-"‘J from the emerging markets remains intact with better long-term
s v %Year R S growth prospects and robust public finances.
Sector Allocation” Geographical Allocation”

Others NN 7.09%
utilities [N 2.25%

Corporate Bonds [ 2.35% Singapore - 3.8%
Health Care [N 7.
Basic Materials [ NNREREGEGN .55
Industrials N ©.29% Europe ex UK [ 5-2%
Government Bonds [ 2.89%
Consumer Products N 15.75%
Telcom, Media & Tech [ 2.57% us. [ - -
Financials [ 20.76%
* Source: FE Holdings and PSR. The above performance figures are net of all fees but include the reinvestment of dividends as at 30 Apr 2015. Investment returns are

NOT guaranteed. Past performance is not indicative of future performance.
~ Source: FE Holdings and PSR. Sector and Geographical allocations are as at 30 Apr 2015 and are subject to change without notice.

Performance Overview Investment Information
Return since inception 18.44% Inception Date: April 2014
Return (1 Year) 19.40
Sharpe Ratio (1 year annualized) 3.48 Underlying Instrument: Unit Trusts/ Mutual Funds
Volatility (1 year annualized) 5.43% Base Currency: SGD
Portfolio Holdings Investment Amount
v UOB United SGD 8% Recommended Initial SGD 30.000
Investment: ’
v" Templeton Total Return (USD) 5%
v Fidelity America 12% Closure: No minimum time commitment
v [s)
Templeton European 10% Fees: Applicable fees apply
v’ First State Dividend Advantage 20%
v Lion Global Japan Growth (hedged) 15%
v’ First State Regional China 10%
v Allianz Income & Growth 7%
v' Fidelity Taiwan (USD) 13%
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General Disclaimer

The information provided herein is intended for general circulation and/or discussion purposes only. It should not be construed
as an offer or solicitation for the subscription, purchase or sale of the securities, and specifically funds, mentioned herein. No
actions should be taken without first viewing the details in a fund’s prospectus. Past performance is not necessarily indicative
of future returns. Investments in unit trusts are subjected to investment risks, including the possible loss of the principle
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.

Whilst we have taken all reasonable care to ensure that the information contained in this publication is accurate, it does 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. 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 are not obligations of, deposits in, or guaranteed by, Phillip Securities Pte Ltd or any of its affiliates.

It does not take into account the specific investment objectives, financial situation or particular needs of any particular person.

Without prejudice to the generality of the foregoing, please seek advice from a financial adviser regarding the suitability of any
investment product taking into account your specific investment objectives, financial situation or particular needs before you
make a commitment to purchase the investment product. In the event that you choose not to seek advice from a financial
adviser, you should consider whether the product in question is suitable for you. This does not constitute an offer or
solicitation to buy or sell or subscribe for any security or financial instrument or to enter into a transaction or to participate in
any particular trading or investment strategy.

DISCLOSURE OF INTEREST

Statement pursuant to section 36 of the Financial Advisers Act. Phillip Securities Pte Ltd and 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.

Past performance figures as well as any projection or forecast used in this publication, are not necessarily indicative of future
or likely performance of any investment products. No actions should be taken without first viewing the details in a fund’s
prospectus.

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. Any unit trusts mentioned in the above newsletter is not
intended for U.S. citizens.
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