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1. A QUICK MARKET SNAPSHOT  
 
 
Key Highlights 
 
There was mixed performance across various asset classes in the last month.   
 

·  Taiwanese equities outperformed on expectations that the newly elected president will build 
closer ties with China and help boost the economy.  

 
·  European bonds and equities also did relatively well as yield spreads began to narrow.  

 
·  Similarly, bond funds that invested in US Treasuries and European sovereigns posted a net 

positive given the general volatile equity market. 
 

·  Thai equities also did well on expectations that democratic rule will eventually take place in 
future. 

 
·  Of the five types of assets, we prefer Taiwanese and Thai securities to the other three.    

    

The overweight position on Thai and Taiwanese equities over their European counterparts is preferred 
because Asian companies in general have less debt as compared to European companies.  

Thus, the impact on profit margins would be more visible in European companies as they would still 
have to continue servicing their debts with lower income in the midst of a global slowdown. European 
companies also have less corporate liquidity compared to their Asian counterparts, which means that 
the ability of such companies to generate cash in the midst of an economic slowdown is diminished.  

The higher debt levels and lower liquidity would affect the ability of European companies to adapt in a 
slower economy as compared to their Asian counterparts. 

There is generally a switch to investment in sovereign bonds in times of market volatility, due to its 
negative correlation to equities. However, we are currently neutral on bonds as volatility levels of 
equities have dampened in the past few days and market participants have been increasingly 
concerned about inflation. Inflation generally creates a negative environment for bonds and 



 
 
 
 
 

PHILLIP SECURITIES PTE LTD  
UTALK 

 
monies will tend to flow into other asset classes in times of high inflation. Nevertheless, some 
exposure to bonds is still recommended as equities might continue to behave erratically.     
 
* All sources, unless indicated are from Bloomberg. 
 
What can we expect?  
 
Across the board, the different asset classes have posted losses. The S&P Goldman Sachs 
Commodity Index, which can be taken as a proxy for commodity performance, lost about 2.56% of 
its value in March (measured in SGD).   
 
In equities, investors invested in base and precious metal mining companies on expectations that 
the high price of gold and base metals would benefit these companies; however, with the rebound 
of the US dollar in the middle of the month (gold generally has a negative correlation to the US 
dollar), gold posted a net 4.72% SGD loss. This was possibly one of the factors that affected the 
MSCI World Index, a proxy for global equities, which lost about 1.86%. .  
 
On expectations that emerging Asia would continue to grow, investors bought into Asian balanced 
funds. Of the asset classes mentioned above, we prefer Asian balanced funds for two reasons. 
Firstly, these balanced funds hold a diversified range of Asian equities in various countries. This is 
preferred to placing single large investments in single country equity especially when the pace of 
economic growth is expected to slow down moving forward.  
 
Secondly, balanced funds have exposure to fixed income, which helps to reduce the impact of 
large price swings on the performance of a portfolio in a volatile equity market. Asian fixed income 
is also preferred as Asian companies have higher cash to debt ratios compared to their European 
and American peers.   
 
Commodity prices might take a near term correction as we expect lower demand for commodities 
as people look to cheaper alternatives for food and energy. Additionally, the pace of growth in 
commodity prices is not sustainable for social growth. The recent surge in commodity prices has 
caused much concern worldwide and we are starting to see people protest against high food 
prices in various parts of the globe. High material costs have eroded profit margins of companies, 
especially for airline companies which are usually affected by the high jet fuel costs.  
 
We are neutral on gold partly due to our view that commodity prices might drop and that there will 
be a short-term rebound in the US dollar. The theme moving forward in global markets is 
widespread inflation. This means that the Fed might hold or increase interest rates. With the credit 
problem slowly dissipating, the Fed might be more focused on inflation and slowly take on a more 
hawkish stance on monetary policy, which should support the case for a stronger US dollar and 
therefore, a negative implication for gold prices.  
 
* All sources, unless indicated are from Bloomberg 
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2. Ride on the Growth of INDIA  
  

���������	��
�	���

The India market experienced a sharp correction from the month of January 08 till March 08. From 
its high of 20873.33 in January, the Sensex Index has come down by as much as 20% as of 24th 
April.  
 
India’s PE was at an all time high of 27.99 in December 2007. It has since fallen by approximately 
21 per cent and is trading at a PE of 21.94 on 25th April. Price earning (PE) ratio is still relatively 
high. However, its current and following year’s PE estimates suggest that there is still room for 
growth. The current and following year’s PE estimates as of 25th April are 16.94 and 14.11 
respectively. 
 

Price Earning Ratio
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Figure 1: Historical price earning ratio 
Source: Bloomberg, Phillip Securities Research 
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Usage of other measures to curb inflation  - Contrary to the past, inflation is primarily driven by 
supply conditions. Shortage in supplies has push prices higher. Given that inflation is largely 
driven by supply factors, reduction in interest rates may not necessarily reduce inflation. As such, 
the government is considering the use of other measures to drive prices down. These measures 
can range from scrapping import duties to selling of government bonds and treasuries. 
 
In the attempts to reduce inflation, growth in the economy may be sacrificed. However, it is still 
one of the economies which will experience a larger growth relative to the rest of the developed 
countries.  
 
Infrastructure development  - India has not been investing in its infrastructure. China, on the 
other hand, has been building its infrastructure since 1978 and the amount invested is 
approximately 33 per cent of the country’s GDP. India only began in 2000 and it is only about 11 
per cent of their GDP. Investment in infrastructure in emerging countries is, on the average, 17 per 
cent of the country’s GDP. This shows that the amount of resources used is below average. There 
is certainly room for development in the country’s infrastructure. Building on its infrastructure is 
crucial as it can contribute to future production. 
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Figure 2: Gross fixed capital investment as a percentage of GDP 
Source: OECD, Phillip Securities Research 
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Money in the system – The money supply model tells us that there is money in the system. 
Currently, money supply lags BSE Sensex by seven months. This means that when there is an 
increase in money supply, the amount will be injected into the financial system seven months 
later. With reference to figure 3, it indicates that the stock market would be edging upwards. 
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Figure 3: Money supply lags by 7 months  
Source: Phillip Securities Research 
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High inflation  - Managing inflation continues to be the biggest challenge to the country. Inflation 
was at its highest in June 2006. CPI then was 7.89 per cent year on year. It has since fallen to 
5.47 per cent in February. However, it is still considerably high and the impact is felt in all aspects 
of life in India. Price pressures are felt despite subsidies granted by the government.  
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High cost of borrowing  – Prime lending rate remains at a substantial level. The highest rate was 
seen in 1992 when it was at 19%. High interest rate translates to high cost of borrowing for firms. 
To a certain extent, this will limit the amount of investments undertaken by firms and hence, it will 
be detrimental to the economy in the long run.  
 
 

���	
�������	��������������
���

Real GDP YOY% 2007 (Actual) 2008 2009 
IMF (Calendar 
Year) 

 
9.213% 

 
7.9% 

 
7.984% 

Bloomberg 
(Fiscal Year)  

 
8.93% 

 
8.2% 

 
8.4% 

Table 1: India growth forecast as of end of March 2008 
Source: Bloomberg, IMF website 
 
Growth for 2008 is expected to be less than 2007. However, relative to developed countries, the 
forecasted growth rate is still commendable. 
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The fund manager for DWS India equity fund believes that the near term outlook for India market 
remains volatile. This is caused by global factors and also domestic issues. However the long-
term prospect for India remains intact. Given that the India market has came down from its high, it 
presents highly attractive entry point to participate in the India’s growth story.  
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We prefer HSBC GIF India Equity Fund  relative to the rest of the funds that are also invested in 
India. This is due to several reasons. Firstly, this fund has a fair allocation of funds across all 
sectors. Majority of the remaining funds tend to overweigh the financial sectors. This is depicted in 
the diagram below.  
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Figure 4: Allocation of funds in various sectors 
Source: Phillip Securities Research 
 
Secondly, according to track record, this fund has consistently been the best performer relative to 
its peer. This is shown in the table below. 
 

Time Period & Ranking based on indicative prices as 
at 10th Oct 2008 
Annualized Return (%) 

Fund 

1 year 2 years 
HSBC GIF Indian Equity 
(USD)  

35.62 26.73 

DWS India Equity Fund 14.15 13.02 
Lion Capital India Fund 13.34 12.45 
First State Regional India 
Fund  

15.7 9.38 

Aberdeen India 
Opportunities Fund 
(SGD) 

10.48 8.41 

Table 2: Funds are ranked based on two years annualized return 
Source: Phillip Securities Research 
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Thirdly, with reference to the Sharpe ratio, HSBC GIF Indian Equity is also among the top 
performers. This is depicted in table 3. Sharpe ratio is a good fund performance indicator as it 
accounts for both risks and returns. 
 
 

3. Re-discover the potential of Australia Funds  
 

���������	��
�	���

Equities are cheap - We feel that valuations for equities at current levels are attractive although 
the global economic slowdown might affect the earnings of companies even more moving forward.  

 
The economy is resilient - We note the impressive resilience in the Australian economy despite 
the falling stock index and turmoil in the financial markets. The housing market has slowed down 
and this comes on the back of weak demand. The recent loan demand growth was worse than 
expected and this should have an impact on the housing market moving forward, but has not 
impact the current level of housing prices.  
 
We feel that Australia is strong enough to withstand a slowdown given the country’s abundance in 
natural reserves and the high commodity prices, which is expected to last. No doubt retail 
spending will be impacted by the dampened economic environment but credit is still strong.  
 

Credit is strong – Australian companies are not as levered as European and American peers. This 
should help them withstand a slowdown in economic growth.  

ASX to converge to Mean Equity Performance – If we compare the recent performance of the ASX 
200, the index is trading lower than the MSCI World. In future, we expect the index to trade higher to 
the mean equity performance.  

Potential in Australia 

First, ASX to converge to Mean Equity Performance: The ASX Index, a proxy for the 
Australian Stock Index had been trading lower than the MSCI World Index. If we reset the values 
of these two indexes to 1 at the beginning of 2007, we see that the ASX was trading at 0.9647 of 
its value while the MSCI World was trading at 0.998 of its initial value on the 16th April 2008.  
 
Based on our expectation that the lagging indexes will mean revert in the long run. We expect the 
ASX to trade higher in future by at least 3% within the next year.  This is a strong enough case 
reason to invest in Australia in itself.  
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Second, Credit is strong. Australia holds the lowes t Debt/EBITDA ratio among peer 
nations :  
If we compare the Debt to EBITDA ratio of Australia versus its peers, we see that the ratios for 
Australia is the lowest among Asia, US and Europe. According to Morgan Stanley, Australian debt 
to EBITDA ratios stand at 1.0 to 1.5 times for the past two years; while US and Asian Debt to 
EBITDA was about 1.5 to 2.0 times and Euro is about 2.5 times in the same period.   
 
This means that Australian companies might hold up in a slowdown better than the companies in 
other nations. However, the credit default swaps for Australia is priced at a very high premium, 
even higher than their US and European counterparts. We view Australian credit as an attractive 
buying opportunity.  
 
Furthermore, private sector credit growth has been growing steadily since the nineties. Private 
Sector Credit Growth has been in double digit range since the nineties, hovering in the range from 
10 to 15 percent annual growth.  
 
Third, the economy is resilient. Nominal GDP is sti ll robust.  
Nominal GDP grew at about 3-4% year on year for the past few quarters.   
 
Leading Indicators have not fallen too much. The Westpac Leading Indicator grew about 0.3% 
on average. Historically, the indicator has been in a range of 0.2 to 0.6% in normal economic 
expansions, while the indicator has turned negative in recessions.  
 
Unemployment is also low. The number of people in the labor force is getting higher. The 
reading came in about 4% while the highest reading was above 10% in the 1990s.  
 
Inventory levels are also low. Unlike the last recession where change in inventory levels has 
reached 2% levels, the current level of inventory change is about 0.5%. This means that there is 
little to delever in a midst of a slowdown. Improvements in inventory turnover have helped to keep 
inventory at relatively low levels.  
 
Private Capital Expenditure is also high.  The level of capital expenditure is still supported, 
which means that corporate spending is also improving. Capital Expenditure measures the level of 
fixed assets, which is usually bought by companies for future growth. Expenditures averaged 
about 2-3%  year on year for 2007.   
 
Fourth, equity valuations are attractive.  The index has corrected about 25% since its peak in 
November last year. The lowest reading for the index for the past year was in March 17. The P/E 
of the index is trading at about 13x and this is attractive in our view and the index has not been at 
this level in the last eight years. Companies have been buying back shares as a show of their 
confidence in the earnings prospects.  
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On 11 Apr, Qantas bought back 400 000 shares in their own company. Hunter Hall Global bought 
back 200 000 shares, Medical Development bought back 756 000 of its own shares. Babcock and 
Brown Capital bought back 200 000 of its shares as a show of confidence to its investors. While 
the overall domestic market is susceptible to a slowdown in internal factors, the resource sector 
remains the favourite. We do not see drastic selling in this sector. On 14 Apr, Merril Lynch 
declared a 12.5% stake in Lihir Gold and Bumi Resources had extended their offer for Herald 
Resources. 
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Risks in Australia 

 
A negative current account surplus makes it vulnera ble to credit market tightness: 
Australia runs a current-account deficit, which is expected to increase with an increasing 
foreign debt-servicing ratio. Shoulf there is fallout of the credit market into a widespread 
global contagion, the flow of capital is restricted and might have an impact on the 
country’s current account. This, would in return erode the purchasing power of the Aussie 
and might have a probable negative effect on the Australian household given that the 
country has had been running a negative savings rate given the consumptions habits of 
most Australians.  

 
Australia relies on its primary sector exports for growth:  The strong reliance on the 
export sector for growth might cause the country to be dependant on its natural 
resources. The country has had a strong investment climate given that commodities 
continue to boom. A fall in commodity prices might have significant negative impacts on 
the country.  
 

 

Fund Recommendation: Lion Capital Australia Fund  

Lion Capital has the highest exposure to the Austra lian market . Compared to a 
number of funds, the Lion Capital Australia Fund has the most invested exposure to the 
domestic Australian market. Essentially we are trying to capture the growth of the 
domestic economy so we will choose the fund that has the biggest exposure to Australian 
stocks.   
 

Fund  
Percentage of portfolio invested in 
Australian stocks (%) 

Lion Capital Australia 
Fund 100 
First State Global 
Resources 20.5 
First State Bridge  5 
Lion Capital Asia 
Pacific Fund 28.7 
Phillip Asia Pac Growth  2.87 
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Second, the fund has outperformed the S&P ASX 200 I ndex. Hence, we 
would like to recommend Lion Capital Australia Fund. This fund has 
outperformed the Index so far. This is shown in the figure below.   

 
 

 
 
 
 

Fund Manager’s comments on the Australian market 

We recently contacted Lion Capital and asked them on the Australian market. The Fund 
manager is generally positive on the Australian market and has positioned the portfolio for an 
expected slow down in economic growth, which might affect the Australian market. We like 
the defensive positioning of the fund and agree on the upcoming portfolio themes. The fund 
manager likes selected gold, coal and diversified resource companies, which would benefit 
from a potential M&A theme in the sector. Engineering stocks are also set to benefit from the 
domestic capital expenditure projects in the pipeline. The fund had also increased its 
exposure to soft commodities which would benefit from the increasing protein consumption in 
Asia. The fund manager also likes consumer staples better than consumer discretionary in 
view of the perceived i 
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4. UP & COMING NEW FUNDS! 
 

a. NEW Fund Launch 
 

·  SGAM India Infrastructure Fund SGD (also available in USD) 
IPO till 6th May 2008, Price is at SGD/USD 1 
 

o India is one of the fastest growing economies in the world 
o Rapid growth of population, and fast-track urbanization have 

made infrastructure development the top priority for the nation 
needs 

o Key driver to sustain India economic growth – transportation, 
telecommunication, and aviation 

o Received $10 Takashimaya vouchers with every 10K 
invested till end 30 May 2008 

 
 
 
 

b. NEW Funds available on POEMS from Apr 2008 
 

 
·  RREEF Asia-Pacific Real Estate Securities – LQ (USD ) H 

 
o Introducing RREEF Asia Pacific Real Estate Securities - a new avenue for 

retail investors to invest in Asia's property market. 
 

o RREEF is one of the world's largest alternative investment manager.    
 
o In Singapore, RREEF mutual funds are offered by Deutsche Asset 

Management (Asia) Limited and are presented to the retail market in 
association with DWS Investments, the global retail asset management 
brand of Deutsche Bank.    
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·  Parvest Target Return Plus (EUR) 
 

o Parvest Target Return Plus (Euro) will invest mainly in fixed- or floating-rate 
debt securities (bonds or money market instruments), equities and 
securities treated as equivalent to equities, of any country.  

 
o These investments shall be made through other funds or through direct 

investment. The remainder of the assets may be invested in cash.  
 

o The annualized portfolio volatility objective shall be maximum 10%. 
 
 
 
 

·  Fidelity International Bond Fund II A – SGD 
 

o This Bond Fund aims to provide an income together with the possibility of 
capital growth from an international portfolio of high-quality fixed interest 
securities  

 
o The portfolio consist of government bonds, eurobonds, corporate bonds and 

those issued by supranational bodies. 
 
 

·  Fidelity Emerging Market Debt Fund A – SGD 
 

o The fund aims to achieve income and capital appreciation through primarily 
investing in global emerging-markets debt securities.  

 
o Including local market debt instruments, fixed income, equity securities and 

corporate bonds of emerging market issuers, and lower quality debt 
securities.  

 
o Investments will be made within, although not limited to, Latin America, 

South East Asia, Africa, Eastern Europe (including Russia) and the Middle 
East. 
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5. PROMOTION  

 
 

 Corporate Road Show Special 15 th – 18th May 2008   
 Our Asset Savings Plan (ASAP) sale charge is now @  1%* only! 
    
*On selected funds only. Terms and Conditions apply,  refer to www.eunittrust.com.sg  for details. 
 

 

 

Invest in Fidelity funds and be rewarded! 
Invest 10K – Receive a $10 Shopping Voucher 

Invest 30K  - Receive a bottle of premium wine 

Invest 50K – Receive 1 year FREE subscription of TH E 
EDGE MAGAZINE 

Applicable for all Fidelity Funds on POEMS.  
Terms & Conditions: 

·  Free Fidelity voucher/gift promotion is valid for placement of trade from 1 May 2008 – 30 May 2008. 
·  Only applicable to above selected Fidelity funds for Cash/SRS Trade. 
·  This free voucher/gift promotion does not apply to switch trade or RSP transaction. 
·  Investors must invest a min. of 10K in Fidelity funds to qualify for the vouchers. 
·  Qualifiers will receive the vouchers and gift around 6 – 8 weeks from the close of the fund promotion. 
 

Phillip Securities Pte Ltd reserves the right to amend the Terms and Conditions from time to time without prior 
notifications
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Invest in Lion Capital Funds 

Receive a $10 Takashimaya voucher for every $10K in vested  

·  Lion Capital Australia Fund 
·  Lion Capital India Fund 
·  Lion Capital Singapore Balanced Fund 
·  Lion Capital South East Asia Fund 
·  Lion Capital Thailand Fund 

 
Terms & Conditions: 

·  Free Takashimaya voucher promotion is valid for placement of trade from 22 Apr 2008 – 30 May 2008. 
·  Only applicable to above selected Lion Capital funds for Cash or SRS trade. 
·  This free voucher promotion does not apply to switch trade or RSP transaction 
·  Investors must invest a min. of 10K in Lion Capital funds to qualify for the vouchers. 
·  Qualifiers will receive the vouchers and gift around 6 – 8 weeks from the close of the fund promotion. 
 

Phillip Securities Pte Ltd reserves the right to amend the Terms and Conditions from time to time without prior 
notification 
 
 
 
 
 
 

Invest in SGAM India Infrastructure fund!     

Receive a $10 Takashimaya voucher for every 
$10K invested 

 
Terms & Conditions: 

·  Free Takashimaya voucher promotion is valid for placement of trade from 28 Apr 2008 – 30 May 2008 
·  Only applicable to above selected SGAM funds for Cash or SRS trade. 
·  This free voucher promotion does not apply to switch trade or RSP transaction 
·  Investors must invest a min. of 10K USD/SGD in SGAM funds to qualify for the vouchers. 
·  Qualifiers will receive the vouchers and gift around 6 – 8 weeks from the close of the fund promotion. 
 

Phillip Securities Pte Ltd reserves the right to amend the Terms and Conditions from time to time without prior 
notification 
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Invest in UOB funds and be rewarded! 

·  UOB United Millennium 2 
·  UOB United S$ Convertible 
·  UOB United Japan Growth 
·  UOB GrowthPath 2040 
·  UOB GrowthPath 2030 
·  UOB United Gold & General 
·  UOB United Global Capital 
·  UOB United Global Telecoms 
·  UOB United Asian Growth Opportunities 
·  UOB United Asia Active Allocation Fund 

 

Invest 10K – Receive a $10 Shopping Voucher 

Invest 30K  - Receive a bottle of premium wine 

Invest 50K – Receive 1 year FREE subscription of TH E EDGE MAGAZINE 
Terms & Conditions: 

·  Free UOB voucher promotion is valid for placement of trade from 28 Apr 2008 – 30 May 2008. 
·  Only applicable to above selected UOB funds for Cash/SRS Trade. 
·  This free voucher/gift promotion does not apply to switch trade or RSP transaction. 
·  Investors must invest a min. of 10K in UOB funds to qualify for the vouchers. 
·  Qualifiers will receive the vouchers and gift around 6 – 8 weeks from the close of the fund promotion. 
 

Phillip Securities Pte Ltd reserves the right to amend the Terms and Conditions from time to time without prior 
notifications 
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Invest in Henderson funds and be rewarded! 

Applicable for Henderson suite of property funds 

 

·  Henderson Asia Pacific Properties Equities 

·  Henderson European Property Securities  

·  Henderson Global Property Equities  

 

Invest 10K – Receive a $10 Shopping Voucher 

Invest 30K  - Receive a bottle of premium wine 

Invest 50K – Receive 1 year FREE subscription of TH E EDGE MAGAZINE 
Terms & Conditions: 

·  Free henderson voucher/gift promotion is valid for placement of trade from 28 Apr 2008 – 30 May 2008. 
·  Only applicable to above selected Henderson  funds for Cash/SRS Trade. 
·  This free voucher/gift promotion does not apply to switch trade or RSP transaction. 
·  Investors must invest a min. of 10K in Henderson funds to qualify for the vouchers. 
·  Qualifiers will receive the vouchers and gift around 6 – 8 weeks from the close of the fund promotion. 
 

Phillip Securities Pte Ltd reserves the right to amend the Terms and Conditions from time to time without prior 
notifications 
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6. SEMINARS 
 
 

Be a Smart investor!  
Do not miss out on our May “HOT” funds! 
 
Cheap valuation.  
 
Strong fundamentals. 
 
Tremendous potential for growth. 
 
Are these what investors like you are looking out for? 
 
Then, Australian  and Indian  equities may be for you. 
 
Join us in our seminar to find out why you should consider Australian and Indian equities 
as part of your investment portfolio. 
 
Seats are limited. Register now to avoid disappointment! 
 
Title: Re-discover the Australia and India economy 
 

Date  Time Venue 

7-May 7pm - 8pm 
Bukit Batok Investor 

Centre 

8-May 7pm - 8pm 
Raffles City Investor 

Centre 

12-May 7pm - 8pm Shan Investor Hub 

13-May 12.30pm – 1.30pm 
Raffles City Investor 

Centre 
 
To register,  kindly email your Name, NRIC and/or POEMS account  number  (if any) to 
unittrust@phillip.com.sg, indicating the seminar title and date of the seminar you are interested to 
attend in the email title. Eg. Australian and Indian fund analysis – 7 May 
 
Alternatively, call us at 6531 1555 to register. 
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Lunch Time Special  
 
Join us in an exclusive lunch time seminar to know how investment in bond funds can 
benefit you and why bond funds should be included in a diversified portfolio.  
 
Title: Bond Funds seminar by Fidelity International .  
              (Lunch will be provided for this sess ion) 

Date  Time Venue 

7-May 12.30pm – 1.30pm 
Raffles City Investor 

Centre 

 
To register,  kindly email your Name, NRIC and/or POEMS account  number  (if any) to 
unittrust@phillip.com.sg, indicating the seminar title in the email title.  
 
Alternatively you may call us at 6531 1555 to register. 
 
Special Promotion: ASAP sales charge at 1%* for all  Fidelity funds from 1 – 18 May 08.  
*Terms & Conditions apply. 
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���� 6531 1555 
 
 
Refer a friend to join us in our Mandarin Seminar, you and your friend will received 
an exclusive gift from us! 
 
Bring a friend to join us today! 
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DISCLAIMER 

This publication is solely for information and private circulation 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. 

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. 

This publication is provided to you for information only and should not be construed as an offer 
or solicitation for the subscription, purchase or sale of the securities, and specifically funds,  

 



 
 
 
 
 

PHILLIP SECURITIES PTE LTD  
UTALK 

 
 

 

mentioned herein. It also 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 or advice.   

Investments are subject to investment risks including the possible loss of the principal amount 
invested.  The value of units in any fund and the income from them may fall as well as rise.   

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. 
 
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. The companies and their employees mentioned in this article cannot be held 
liable for any errors, inaccuracies and/or omissions howsoever caused.  Any opinion or 
advice herein is made on a general basis and is subject to change without notice.  The 
information provided in this publication may contain optimistic statements regarding future 
events or future financial performance of countries, markets or companies.  You must 
make your own financial assessment of the relevance, accuracy and adequacy of the 
information provided in this publication.  
 
You may wish to seek advice from a financial adviser before investing in any of the 
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.   
 
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. 
 

 
 

 


