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A Snapshot of market overview in March

Global financial market is facing a crisis of battling with the rising inflation rate and the weakening
US economy

Oil price has reached a new high in March, nearly US$112. Upon the federal reserve key interest
rate cut by 75bps, the oil price suffer a reversal of fate, with the price tumbled to below US$102.

The interest rate cut has prompt investor to sell their commodities holdings, as weaker demand for
oil and fuel will slowdown with strong concerns on the US economy.

Gold prices on the same week upon the fed interest rate cut
Fundamentally the US economy weakness has raised the concerns of many
This a month of intense volatility for the emerging markets despite the
fed interest rate cut, the major markets did have a rebound despite the .. 7=
difficult year head start in January. i Tﬂ_
Taiwan’s Kuomintang’s landslide victory in the recent march election == | H

will boost the Taiwan economies. This may mark the end of the Taiwan

economies underperforming days.

By end of March, most of the Asian market ended in a positive territory except the Chinese market.
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MARKETS / SECTORS UPDATES

Check out our individual market / sector snapshot in following section.

UNITED STATES

We understand that trying to sell the U.S growth story may be a little challenging here

The housing market needs to be shaped up quickly as it is really the crux of what is happening to
the financial markets

Inflation is rising, which makes it challenging for the Fed, will we anticipate a further interest rate
cute.

US are still the largest and most liquid growth equity market, representing 42% of the world MSCI
All Country World growth index.

Amidst all the sub-prime crisis and others, it is suggested and prudent to have exposure to the U.S.
growth stocks

Another positive factor, it is observed that the current stock valuations for many companies are
showing price-to-earnings ratios at historical lows.

May we suggest the following for your investment co  nsideration, Infinity US 500 Stock Index Fund

Dow Jones Industrial Average 30

16000

14000

12000

10000 Wr’" A ’“’\M
8000 - V Mﬁ’/“,

6000 mﬁ
4000
2000
(0] - - - - - - - - - - - -
N~ = o ™~
s 8§ 8§ & & B B § E B & § &8
N N N N N N N N RN RN N N N
o© © © o© o© © © © o© o© © © o©

Source: Bloomberg, Dow Jones Industrial Average 30



PRILIP SECURITIES PE LI

20

80

70

60

50

40

30

20

10

0

NAHB Housing Index

N

AN, ]
TR YIWAS

RARY™Y

N
WINPT A kA \\

A
A

\

WA

The Housing
situation is the

\

Worst sincethe90s | ——— %

P

Pi

Jan-87

Jan9l

EREDERRRRERE

Jan-01 -

Jan-97 -

3 8
58

Jan-07 -

:

Source: Bloomberg, NAHB Housing Ind

25

20

15 -

10

Prime Rates

Fed trying its best to
get people to
Refinance their loans
8 &£ &£ &8 & § 8 ¢ & & B B € &
g §8 ¥§ § §8 8 §8 §8 §8 § § ¥ 8§ 9§
® @ @ ® @ @ ® @ @ ® ® @ ® ®

Source: Bloomberg, Prime Rates




PRILIP SECURITIES PE LI

CPIl Ex Food and Energy YoY

3\/\_/_/\/',\'\/_\_\/\_\4/\
2.5

AN

e

Inflation is still an issue

g § 8

3 3 4§ ¢ & 8 8 38
E & & & &K & & & & & &

Source: Bloomberg, CPI YoY ex Food ex Energy




LLIPSECURITIED PIEL

Europe looks better than the US, contrary to common belief

We are not issuing a buy call for European equietsfor
the fact that the banks have yet to come clean théhr write
down numbers.

If growth on the economy is to the downside, we hhigee
the ECB cut the interest rates.

In fact, we like European bonds better than Europepuities.

EUROPE

May we suggest the following for your investment co nsideration.
Lion Capital Europe Balanced Fund
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JAPAN

May we

Japan looks better than Europe and America for the long term.
We feel it's a matter of confidence for the Japanese economy.
Japan is weak politically but is still a better economic power than China.

The country produced some successful multinationals like Toyota and

Sony, which had their prior
successful streaks once.

Moving forward, Japan needs a catalyst to get things going. An ageing
population is likely to put pressure on wages too, but equities are looking
attractive from a valuation standpoint. Yasuo Fukuda, prime minister since
September, spent his first four months in office fighting to reauthorise a
solitary refuelling ship operating in the Indian Ocean.

The government is locked in grinding battles with the DPJ over bills to authorise a budget for the fiscal
year that starts in April and to appoint a new governor of the Bank of Japan. Until the new team takes

time to work out their differences, we will issue a buy call later. But it is looking more attractive as the day
goes by.

suggest the following for your investment co nsideration:

Henderson Japanese Equity Fund
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UP & COMING NEW FUNDS!

NEW Funds available on Poems in Mar 2008

a. Schroders AS Commodity Fund A (Acc)-USD
Now the fund denoted in USD is available!

Actively managed and will invest predominantly in a range of
commodity related derivative instruments (in the case of SAS
Commodity Fund)

Principally comprising futures and other commaodity linked derivative
instruments such as swaps on physical commodities and futures on
commodity indices, and structured notes

b. DWS Currency Fund-USD

Generating positive returns in a bull market is relatively easy but in a climate of falling markets, to
generate extra returns, investors should diversify across asset classes.

One particular opportunity is to invest in the currency market through the
DWS Currency Fund.

Launched in September 2004, the Fund has been up close to 15% over
the last one year (Nav-to-Nav, in SGD terms) as of end Feb 2008 despite
the volatility in the market.

Do consider the as the Asia Pacific Real Estate Securities are
looking attractive now and Currencies as an asset class should
be considered in the current environment.
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NEW Funds going to be available on Poems in Apr 200 8

a. RREEF Asia Pacific Real Estate Securities Fund by DWS

Introducing RREEF Asia Pacific Real Estate Securities - a new avenue for retail investors to invest
in Asia's property market.

RREEF is one of the world's largest alternative investment managers.

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.

b. SGAM India Infrastructure Fund

Invest in the development of India’s infrastructure, one of fastest
growing economies in Asia.

'11
#,'4,!‘1.-\ e - One of the least developed in Asia, with major deficiencies in
I\. ol ﬁq hard infrastructure
- Transportation, roads, utility and communication is the bridge to

better economic growth for this nation
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BE AN INVESTMENT GURU

Recharge your portfolio with
our fund recommendation for Q2

Mirror, Mirror, on the wall, which is market is of the best of all?

Want to know where the market is heading for next quarter?

Come join us in our upcoming seminar to stay in tune with the latest unit trust investment ideas with our Q2
fund recommendations.

Seminar agenda

Is the US economy facing a threat of recession?

Where will the equities/commaodities market be heading?

The defensive investments/measures an investor considers in this market
Hear from our analysts view on what to invest in Q2

Hurry! Sign up for our FREE April Seminars to find out more!

Date Time Venue To register

Email unittrust@phillip.com.sg
11 Apr | 1230pm — 130pm Raffles City Tower Call 65311 555

Email tpy@phillip.com.sg
15 Apr | 7pm — 8pm Toa Payoh Call 6538 2555

Email raffles@phillip.com.sg
16 Apr | 1230pm — 130pm Robinson Tower Call 6535 0606

Email unittrust@phillip.com.sg
18 Apr | 7pm — 8pm Raffles City Tower Call 65311 555

As a special treat, we have invited BNP Paribas as a guest speaker for the 18™ Apr 2008, to share how their
funds can benefit you.

Investment topic: “Investment ideas for today’s environment”.

BNP Paribas will be sharing with you their defensive funds that investors should considered in their investment
portfolio.

Register now! Seats are limited!
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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, 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.



