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Content Overview 
 

1. Investment seminars for May 2009 
2. New Funds Launch  
3. Market Updates & High Yield Fixed Income Investments 

 
 

May 2009 Investment Seminars  

Market corrections may be an ideal time for investors to re-look into investments.  

Whatever your opinion on today’s markets may be, it is worth taking time to consider your investment objectives 
and whether your portfolio is on course to meet them.   
 
The present declining market may deter you from investing at this moment. However, instead of waiting for the next 
up market trend, you could get started now with the Regular Savings Plan (RSP),  a disciplined investment 
approach that favors downtrend market volatility. 
 
To start growing your portfolio, join us at the following RSP seminars or visit www.eunittrust.com.sg. 
Alternatively you may wish to contact us at 6531 1555 or unittrust@phillip.com.sg for information on RSP.  
 
Details of the seminars are as follow:      

Date  Time Venue Topic  

Raffles City 
Tower 

China Market Update with Fidelity 
12-May (Tue) 12.30pm – 1.30pm 

6th Floor 
& Adopt a “play it safe” investment 

strategy with RSP  

Raffles City 
Tower 

Market Update with Analyst on High Yield 
Investment & 

19-May (Tue) 12.30pm – 1.30pm 
6th Floor 

 Adopt a “play it safe” investment strategy 
with RSP 

Raffles City 
Tower  22-May (Fri) 7.00pm – 8.00pm 

6th Floor 

Adopt a “play it safe” investment strategy 
with RSP with Aberdeen Asset 

Management 

  
 
To register, kindly email your particulars comprising your Name, NRIC, and POEMS account number (if any) to 
utseminars@phillip.com.sg. 
 
Seats will be automatically confirmed, unless otherwise mentioned.  
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New Fund Launched! 

1. Phillip Savings Fund  

2. Phillip US Dollar Money Market Fund 

 

These 2 funds can be appropriate for investors who: 

�   seek exposure to manage a lower risk asset class as compared against  
equities 

�   requires a considerable need for high liquidity 

�   wants to benefit from the advantage of currencies diversification 
�  Available at 0% sales via POEMS online 

For more information, visit www.phillipcapitalmanagement.com.sg/ 

 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Dexter Tan    
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Tel: (65) 65311516    

Dextertankb@phillip.com.sg                                   24th April 2009 
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Due to close trading ties, many economies are dependent on the States for 
their well being. Hence, our macro view largely stems from the United States 
as we believe it models the world economy. As such, let’s review economic 
data released recently.  

��������	
���������	���
	�	���

Various economic data released in the States recently have pointed towards a 
moderation in the rate of contraction. Such data includes the ISM 
manufacturing index and also retail sales numbers. 
 
ISM Manufacturing Index: In March, the purchasing manufacturer index (PMI) 
continued to edge slightly higher for the third month. The index stood at 36.3 
percent, which is 0.5 percentage point higher than the 35.8 percent reported in 
February and meaningfully above December’s low of 32.9. Although there is a 
slight improvement in data, the manufacturing sector continues to contract for 
the 14th month as the reading came in below 50 percent.    
 

Figure 1: ISM Manufacturing Index  
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Source: Bloomberg  
 
 
 

Report Highlights  
 
US Economy  
 

·  Economic data continue 
to paint a mix picture. 

 
·  We see optimism in data 

such as the ISM 
manufacturing index and 
jobless claims. 

 
·  However, data such as 

level of industrial 
production continue to 
put us on a reality check. 

 
·  Although sentiments are 

generally upbeat with the 
release of better bank 
earnings, we continue to 
remain negative of the 
banking sector. 

 
Equities  
 

·  Much of the excitement 
in equities in the month 
was centered on an 
economy that was 
performing less badly 
that expected. 

 
·  Month-to-date, majority 

of the major indices have 
registered positive 
return. 
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Although there was no growth in the various industries, it is worth noting that the 
readings of most sub indices have either improved or declined at a slower pace. 
For instance, readings of new orders grew 8.1 percentage points to stand at 
41.2 percent in March. Production index also improved. It registered 36.4 
percent in March, an increase of 0.1 percentage point from February’s reading 
of 36.3 percent. ISM’s Employment index picked up as well. This index 
registered 28.1 percent, which is 2 percentage points higher than the 26.1 
percent in the previous month.  
 
Although the numbers are still below the necessary level, they have improved 
for three consecutive months. This is an encouraging sign. Further improvement 
in the index will signal that activities are picking up and the economy is 
recovering gradually. Hence, it is important to continue to monitor this index as 
it gives a gauge of how the economic backdrop is like for various markets.  
 
Table 1: Manufacturing at a glance March 2009  
 
Index Series 

Index Mar 
Series 
Index 
Feb   

% pt 
chg 

Direction  Trend* 
(Mths) 

PMI 36.3 35.6 +0.5 Contract  14 
New Orders 41.2 33.2 +8.1 Contract 16 

Production  36.4 32.1 +0.1 Contract 7 
Employment 28.1 29.9 +2.0 Contract 8 
Supplier 
Deliveries 

43.6 45.3 -3.1 Faster 6 

Inventories 32.2 37.5 -4.8 Contract 35 
Customers’ 
Inventories  

54.0 55.5 +3.0 Too High 8 

Prices 31.0 29.0 +2.0 Decrease 6 
Backlog of 
orders  

35.5 29.5 +4.5 Contract 11 

Exports 39.0 37.5 +1.5 Contract 6 
Imports  33.0 36.5 +1.0 Contract 14 
 
Overall Economy Contract 6 
Manufacturing Sector Contract 14 
Source: Institute for supply management 
 
Retail sales declined: Although retail sales fell in March, it is another 
indicator which is signaling easing in the rate of contraction in the economy. 
This is so as the latest figures remain above the level seen in December.  
 
U.S. retail and food services sales for March, adjusted for seasonal variation 
and holiday and trading-day differences, but not for price changes, were 
$344.4 billion, a decline of 1.1 percent from the previous month and 9.4 
percent below March 2008. 
 
 

Report Highlights  
 
Commodities  
 

·  Commodities as 
measured by the 
Commodities Research 
Bureau index declined 
marginally by 0.39 
percent month-to-date. 
Among the various forms 
of commodities, metals 
continued to perform the 
best. 

 
Fixed Income  
 
·  Global Sovereigns yields 

came under pressure as risk 
aversion depleted while bond 
supply issues weighed on 
the market. High yielding 
bonds on the  other hand did 
better 
 

Model Portfolio  
Performance was flat on a YTD 
basis for most portfolios, this was 
due to the conservative 
positioning of the portfolio 
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The January 2009 to February 2009 percent change was revised from -0.1 
percent to 0.3 percent. Total sales for the January through March 2009 
period were down 8.8 percent from the same period last year. 
 
Figure 2: Retail sales MoM and YoY % change  
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Figure 3: Retail Sales Less Food & Auto  
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Excluding motor vehicles, retail sales declined 0.9 percent after a 1 percent 
gain in February. Excluding food, retail sales dipped by 1.1 percent. 
Excluding food and auto, retail sales slipped 0.8 percent after a 1 percent 
increase in February.  
 
With reference to the various type of business interviewed in the survey, on a 
M-O-M basis, only food & beverage and healthcare stores reported an 
increase in sales.  
 
The decline in March appears to suggest that consumers are once again 
cautious with their consumption. While that might be true, it is worth noting 
that retail sales figure for March remains above the level seen in December.  
 
From a historical perspective, the current level is also higher than the previous 
low registered in January 2005, where the index stood at $329.794 billin. 
Hence, we do not think that retail sales are in for another plunge. As long as 
these numbers do not go below the level seen in December, it will suggest 
some form of stability in consumption. 
 
Jobless Claims: Jobless claims also gave us much to cheer about. In the 
week ended 11th April 2009, initial jobless claims fell to a much lower-than-
expected level of 610,000, down 53,000 from the 663,000 in the prior week.  
 

Figure 4: Weekly Jobless Claims  
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Source: Bloomberg, Phillip Securities Pte Ltd 
 
The four weeks moving average however showed that jobless claims remain 
very much at elevated levels. It came in at 651,000, which is in line with 
expectations.  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
Even though Retail sales fell in 
the short term, the medium term 
suggest that sales are stabilizing. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
But initial jobless claims remain 
high. 
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While the above indicators and data have suggested that things are improving, 
there is probably still a distance before activities really start to expand again. 
This is so as the housing market and the banking sector are still weak. Hence, 
recovery is not going to be quick and sharp. Instead, it is most likely going to 
be a gradual process. 
 
Housing – housing starts: Housing starts represent the beginning of 
construction of a house or apartment building. It is significant to also examine 
these numbers as changes in the rate of housing starts tell us a lot about 
demand for home and therefore consumption power and overall economic 
health. 
 
In March, housing starts posted a sharp decline. It fell by 10.8 percent to 0.510 
million units. This followed a 17.2 percent rebound the month before. On a y-o-
y basis, housing starts is down by approximately 48 percent. The latest 
numbers are significantly below the consensus forecast for 0.570 million units.  
 
Figure 5: Housing Starts  
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Source: Bloomberg, Phillip Securities Pte Ltd 
 
As monthly figures are usually volatile and also according to the Commerce 
Department, it takes approximately six months for total housing starts to 
establish a trend, hence we have compared the monthly figures to the 6 
months moving average (6mma) data. The 6mma is still pointing towards a 
downward trend for housing starts and thus shows that this sector remains 
under pressure from excess supply of unsold homes.  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The Housing Market, on the 
other hand, still has much supply 
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Figure 6 : Housing Inventory  
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Million of units 
Source: Bloomberg, Phillip Securities Pte Ltd 
 
Level of housing inventory is shown in Figure 6. Total housing inventory at the 
end of March fell 1.6 percent to 3.74 million existing homes available for sale. 
Despite the decline in level of inventory, the current level is still relatively high 
from a historical standpoint.  
 
Industrial Production: Industrial production measures the actual physical 
output of the nation’s factories, mines and utilities. As the data is uninfluenced 
by prices, it is one of the more important economic indicators. This report gives 
one an idea of which sectors are growing as well as shed light on whether 
capital goods or consumer goods are growing more rapidly. 
 
Industrial production in March dropped sharply and significantly more than 
expected. Overall industrial production fell 1.4 percent, almost matching the 
decline in February. The latest contraction was worse than the market forecast 
for a 0.8 percent drop.  
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Industrial Production continues 
to fall, reflecting a contracting 
manufacturing sector.  
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Figure 7: Industrial production MoM % change and 3 months 
moving average (3mma)  
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On a year-on-year basis, industrial production in March slipped further to down 
12.8 percent from down 11.8 percent the prior month. The March year-ago 
decline is the weakest since a 16.0 percent drop for July 1946.  
 
The manufacturing component fell 1.7 percent, following a 0.6 percent 
decrease the month before. Declines were broad-based with the exception of 
motor vehicles, which advanced slightly by 1 percent from the previous month. 
For the other major non-manufacturing components, utilities in March 
rebounded 1.8 percent while mining output plunged 3.2 percent. The drop in 
mining was due to declines in oil and gas well drilling.  
 
Production of consumer goods fell 0.3 percent m-o-m while production of 
business equipment declined by 2.3 percent from the previous month. The 
latter suggests that there is lesser demand for capital goods. 
 
Overall capacity utilization in March continued its downtrend, dropping to 69.3 
percent from 70.3 percent in February. The March number was lower than the 
market forecast for 70.0 percent and set an historical low for this series which 
goes back to 1967.  
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Capacity Utilization falls to levels 
not seen since 1967. 
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Figure 8 : Capacity Utilization  
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The latest industrial production report suggests that first quarter GDP growth is 
going to be quite negative. 
 
Conditions of the banking sector in the States: Several of the major banks 
such as Goldman Sachs, JP Morgan as well as Citi Bank have all reported 
better-than-expected earnings. We feel that there is probably not too much to 
be overjoyed about. The following are the reasons as to why we say so.  
 
Firstly, expectations of the latest bank earnings were low to begin with. Hence, 
any slight improvement would be considered as an improvement and thus be 
better than expected.  
 
Secondly, these companies generally benefited during the quarter from 
unusually strong bond trading. In other words, the bulk of the earnings were not 
generated from the banks’ core activity which is lending. Indeed, the amount of 
loans generated by the various banks remains low and this is depicted in figure 
7. This shows that although the Ted spread continues to remain at 
approximately 1 percent, which shows that banks are willing to loan to each 
other, there is simply no demand for them.  
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The banking sector could be in 
for further duress in future 
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Figure 9: Bank loans  
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Source: Bloomberg, Phillip Securities Pte Ltd  
 
Therefore, the current sources of earnings are easily reversible and not 
sustainable.  
 
Thirdly, banks such as Bank of America have taken a $13.4 billion provision for 
credit losses during the first three months of the year. This shows than the first-
quarter profit of $2.81 billion is insufficient to cover its provision for bad debts.  
 
Due to the above mentioned factors, we remain negative on the banking sector.  
 
Conclusion : Every recovery has to start somewhere and it’s not possible to 
expect all sectors to recover simultaneously. As such, although there are still 
areas that remain weak, it is certainly encouraging to know that the rate of 
economic contraction is easing.  
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Overall, the US economy is in a 
weak state. Nonetheless, it is 
upbeat to know that the rate of 
contracting is easing.  
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Equities  – Much of the excitement in equities in the month was centered on an 
economy that was performing less badly that expected. Banks such as 
Goldman Sachs, JP Morgan and Citi have all reported better-than-expected 
earnings. Fortunes of bank shares have largely dictated the stock market’s 
direction.  
 
Figure 10: Best and Worst Equity Indexes  
 

 
Source: Bloomberg 

 
Month-to-date, majority of the major indices have registered positive return. For 
instance, Dow gained by approximately 4.5 percent, while Japan’s Nikkei rose 
by almost 9 percent. Hong Kong’s Hang Seng too gained. It advanced by 
approximately 12 percent. The local bourse grew as much as 9 percent. (For 
performance of other indices, kindly refer to the appendix.) Year-to-date, China 
continues to be the best performing market. It had gained by almost 35 percent 
since the beginning of 2009.  
 
From a technical standpoint, base on our technical analyst report “Equities 
pulling back as an asset class” dated 23rd April, equities are declining off their 
respective key resistance levels. On the daily charts for S&P 500, the trend 
continues to be up. However, after selling of from the test of 875, the immediate 
momentum is uncertain. It is important to watch how the S&P 500 reacts to the 
next test of 875. A close above it should put momentum back in the direction of 
the trend. Odds currently point toward a consolidation or decline to 804 in the 
mean time.  

 
 
 
 
 
 
 
 
 
 
 
 
Most equity indexes have posted 
gains for the past month, with 
even some of the worst 
performing indices posting flat 
performance 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
From a technical standpoint, 
equities could retrace first before 
moving higher 
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Commodities – Commodities as measured by the Commodities Research 
Bureau index declined marginally by 0.39 percent month-to-date. Among the 
various forms of commodities, metals continued to grow by the most as 
measured by the DJ-AIG industrial index. It gained by almost 7 percent MTD. 
Energy experienced a decline of about 7 percent, the gain registered in the 
month before. Soft commodities on the other hand increased by approximately 
3 percent.  
 
Figure 11: Best and Worst Performing Commodities In dexes  
 

 
Source: Bloomberg 
 
Copper performance slide from previous month as there was renewed concern 
that the global recession will further cut demand for metal used in construction 
and cars. Indeed, General Motors Corp said it will idle 13 assembly plants in the 
country for multiple weeks to trim inventory.  
 
Crude oil also declined as the global recession reduced demand for fuels and 
OPEC slowed the rate of cuts to its production.  
 
Despite the underperformance, we continue to like this asset class in the near 
term as we believe that various economic stimulus plan will help to create 
demand for this asset class.  
 

 
Base Metals led the gainers in 
the commodity market.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Even though there are recession 
concerns, we still like 
commodities in the near term on 
economic stimulus measures.  
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Fixed Income  – Sovereign Yields have come under pressure lately because of 
depletion of risk aversion in the market as investors return back to the equity 
market and an increasing amount of bonds issued. Even foreign central banks 
are cutting their holdings on US Treasuries. According to Reuters on a report 
released from the US central bank on 23 Apr 09, treasuries held by overseas 
central banks fell $4.612 billion to $1.838 trillion in the week ending April 22 09. 
The market is expecting that the US Treasury will issue more bonds in the 
weeks to come as they have already embarked on a $300 billion quantitative 
easing effort in order to keep borrowing rates from rising. Bond yields in the UK 
also came under pressure. Furthermore, Moody’s and Standard and Poor’s are 
reviewing the UK’s AAA rating in light of the UK Chancellor’s revelation that the 
national debt in the UK will reach 1.4 trillion pounds in the next 5 years, as the 
money has been used to help save the financial system. The pound had come 
under selling pressure after the UK Chancellor released the statement.   
 
High Yields on the other hand did better. According to AMG Data Services, 
there were six straight weeks of strong inflows into high yield bonds from the 3rd 
week of April 09. The inflows totaled $3.38 billion for the six weeks. The Merrill 
Lynch High Yield Master II Index is higher by 11.87% in year to date (23 Apr 
09). If we look at the performance of various sector bonds taking proxies from 
various unit trusts, high yields have outperformed the rest of the bond funds. 
 
Figure 12: YTD Performance of Bond Funds  
 

 
Source: Bloomberg, as of 22 Apr 09 

 

Risky bonds have outperformed 
safer bonds as the latter had 
come under pressure on supply 
concerns in the market.  
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The model portfolio had underperformed the broad equity market as a whole 
due to the conservative positioning of the portfolio and the technical bound in 
the equity market recently. The portfolio is largely overweight balanced funds, 
which have a majority position in bonds.  
 
The supplementary sections at the end of this document show the changes 
made to the model portfolio, what is in the portfolio as well as the performance 
of the portfolios  
 
 Performance in % (as of 20 Apr), Net of WRAP Fees at 1.5% pa 

 Aggressive 
Cash 

Aggressive 
CPF  

Balanced 
Cash 

Balanced 
CPF 

Conservative 
Cash 

Conservative 
CPF 

1 week -0.05 0.18 -0.20 0.10 -0.06 0.00 

1 month 0.39 -0.43 -1.86 -0.25 -0.83 -0.87 

3 month -3.90 0.13 -1.86 0.95 -0.14 0.85 

1 Year -30.27 -37.13 -19.76 -24.20 -7.53 -8.40 

Since 
Inception 
(29 Dec 06) 

-18.89 -30.98 -10.58 -17.90 -6.30 -6.40 

YTD (From 
30 Dec 08) 

-4.62 -0.08 -2.46 0.59 -0.69 0.37 

 

 
 
 
 
The model portfolio 
underperformed the equity 
market due to a larger portion of 
the portfolio in bonds 
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As mentioned earlier in the report, although there has been some upbeat 
economic data, we continue to think that the global economy is weak. 
Therefore, we continue to believe that a defensive asset allocation is much 
warranted. In view of that, we continue to hold onto healthcare stocks as 
demand for such services are less correlated with economic recessions. 
 
While investing in a defensive sector will help to mitigate losses in our model 
portfolio, at the same time, it also limits any upside potential. Indeed, the 
healthcare sector decline 3 percent whereas MSCI world Index gained by 
approximately 7 percent MTD.  
 
Figure 13: Performance of UOB United Global Healthc are 
Fund.  
 

 
Source: Bloomberg 
 
The UOB United Healthcare fund gained approximately 1.15 percent over the 
last month. However, year-to-date the fund is still in the negative zone. It is 
down by 5.46 percent.  
 

 
 
 
We continue to be exposed to 
the healthcare sector as we 
believe that the global economy 
remains weak and defensive 
sector allocation is warranted.  
 



 

 17 

PHILLIP SECURITIES PTE LTD 
       UTalk – May 2009 

 
 Figure 14 : Sector Allocation  of the UOB United Global 

Healthcare Fund  
 

 
Source: Fact Sheet, 27 Feb 09 
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The Legg Mason Global Trust posted a modest loss of about 3.5% for the past 
month as sovereign yields have come under selling pressure due to the increased 
supply of bonds on the market due to government bailouts of the financial system. 
The fund is largely overweight on European, UK and US sovereign bonds  
 
We are keeping the fund in the model portfolio due to tactical exposure to bonds 
but have reduced the exposure at the last rebalancing exercise. 
 
Figure 15: Legg Mason Global Bond Trust  Performanc e 
 

 
Source: Bloomberg 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Global bonds, part of the 
portfolio posted the largest 
declines in the portfolio as risk 
aversion depleted.  
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The DBS Enhanced Income Fund posted modest gains for the past month 
(Figure 10), as the fund is largely overweight on banks, real estate which have 
done well, judging by the performance of the sectors in the stock market. The 
fund also has a portion in Singapore Sovereign issues, which did not come 
under as much pressure as Sovereign issues in the US and the UK due to the 
bond supply in the market.   
 
Figure 16: Performance of the DBS Enhanced Income F und  
 

 
Source: Bloomberg 

 
Figure 17: DBS Enhanced Income Fund Sector Allocati on 
 

 
Source: Fund House Fact Sheet, 28 Feb 09  

 

 
 
 
 
Short Term Bonds, also part of 
the portfolio posted gains on 
exposure to favored market 
sectors like financials and real 
estate 
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The balanced fund, the largest overweight in most of the portfolios, posted a 
modest gain of about 1% as majority of the portfolio lies in bonds. Bonds had 
underperformed stocks, but the minority stock performance over came the 
weakness in the bond market and helped the overall fund performance. We 
continue to like the fund for its consistent performance.  
 
Figure 18: Performance of the UOB Growth Path Today  Fund  
 

 
Source: Bloomberg 
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The currency fund, ended the month flat, on a currency neutral strategy. The 
fact sheet as of end Feb 09 showed that the fund had long and short Asian 
currencies in almost of equal proportions. The fund was long on the Chinese 
Yuan, Korean Won and Short on the Thai Baht and Singapore Dollar. 
 

 
 
 
 
The UOB GrowthPath Today 
Fund, the largest overweight in 
the portfolio posted a modest 
gain from the past month 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The DWS Currency Fund, ended 
the past month on a flat note as 
the fund adopted a currency 
neutral strategy 
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Figure 19 : Performance of the DWS Currency  Fund  
 

 
Source: Bloomberg 
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Given that contraction in economic activities is easing (as explained earlier), we 
believe that demand for commodities will start to improve. Therefore, we are 
keeping the Schroder AS commodity fund in the portfolio.  
 
This fund is down by approximately 2.5 percent for the month. However, on a 
YTD basis, it is positive by 1.2 percent.  
 
Figure 20: Historical Portfolio exposure since laun ch  

 
 
Source: Fund House Fact Sheet  

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The commodity fund in the 
portfolio also posted modest 
gains for the month on exposure 
to base metals 
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Appendix 

Appendix 1: Performance of major equity indexes 

Index Month-to-Date % 
Chg 

Year-to-Date % Chg  % Chg from Peak Close 

MSCI World  7.03 (6.11) (48.64) 864 

Dow Jones 4.58 (9.34) (43.82) 7957.06 

S&P500 6.77 (5.68) (45.57) 851.92 

FTSE First 100 2.35 (9.38) -- 4018.23 

FTSE Euro First 300 9.10 (7.68) -- 2259.54 

Nikkei 225 9.09 (0.14) -- 8847.01 

Hang Seng 12.07 5.75 (51.91) 15214.46 

Shanghai Composite 3.82 35.32 (59.55) 2463.954 

Taiwan Taiex 12.75 27.97 -- 5875.24 

KOSPI 13.47 21.73 (33.71) 1368.8 

Sensex 14.69 15.42 (46 `.65) 11134.99 

FSSTI 9.41 5.59 (51.45) 1859.98 
Figures in bracket are negative. As of 23rd Apr 2009. 

Source: Bloomberg, Phillip Securities Pte Ltd  
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