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Investment Objective
Seeks growth through capital appreciation and income accumulation over a mid to long term investment horizon. The 
portfolio invests predominantly in US dollar-denominated investment grade corporate bonds, US government and 
agency bonds and mortgage-backed securities.

Investment Process

General Information
Inception Date 28/02/2007
Investment Sub-Advisor Dolan McEniry Capital 

Management, LLC
Investment Time Horizon Medium to Long Term
Base Currency US Dollar
Benchmark 65% Barclays US Intermediate

The strategy employs a bottom-up fundamental investment approach, utilising Investment Sub-Advisor’s proprietary 
credit analysis focusing on the quality and sustainability of corporate cash flows and balance sheet strength to identify 
attractively valued corporate bonds. The portfolio is typically duration neutral to mitigate losses from interest rate 
differentials relative to benchmark.

Features & Benefits
• Diversified portfolio of US corporate bonds with sound credit quality and attractive valuation.

US T i d t b k d iti b i l d d t dit i k

Benchmark 65% Barclays US Intermediate
Credit Bond Index, 25%
Barclays MBS Fixed Rate Index
and 10% Barclays Ba/B Index

Minimum Investment US$ 750,000
Number of Securities 33

• US Treasuries and mortgage-backed securities may be included to manage credit risk exposure
• Experienced Investment Sub-Advisor management team with a proven track record of long-term outperformance
• No non-USD currency risk
• Portfolio delivered as a segregated managed account

Risks
• Investing in non-government bonds can increase the risk of potential default / loss. The portfolio can hold all its assets Top 10 Portfolio Holdings

Portfolio Statistics
Yield to Maturity 3.9%
Portfolio Duration 3.9
Average Rating BBB

in the non-government sector
• The portfolio may invest up to 25% of assets in sub-investment grade bonds. The risk of default / loss rises 

substantially in this sub-sector
• Returns are not guaranteed and the value of investments can fall as well as rise.You may get back significantly less 

than you invested, and all your capital is at risk

p g

GAP INC 4.3%

MASCO CORP 4.0%

BRINKER INTL INC 4.0%

SUPERVALU INC 4.0%

TYCO ELCTRO GRP SA 3.9%

FISERV INC 3.9%

VALMONT IND INC 3.8%

AVNET INC 3.8%

WILLIS NORTH AMERICA INC 3.7%

CONSTELLATION BRANDS INC 3.7%
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Asset Allocation Overview
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Sector BreakdownCategory Breakdown
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Cumulative 1 month 3 months 6 months YTD 1 Year Annualised 3yr 5yr 10yr Inception Statistics (3y annualised data) Portfolio Benchmark

Corporate
85.8%

Industrials
19.5%

Technology
14.3%

Portfolio 0.4% 2.8% 5.1% 2.8% 7.8% Portfolio 12.7% 7.7% - 7.6%

Benchmark -0.1% 2.2% 3.8% 2.2% 6.8% Benchmark 10.1% 6.6% - 6.5%

Risk (Standard Deviation) 3.5% 3.3%

Sharpe Ratio 3.5 2.9

Chart shows the growth of a 750,000 USD investment 
made at the mandate’s inception
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1 Performance is rounded to one decimal point. The portfolio performance is shown against the relevant benchmark performance. For further details on the relevant benchmarks and the composite return calculation methodology, please refer to 
the Important Information section. Past performance is not an indication of future performance.

Risk (Standard Deviation)YTD 2011 2010 2009 2008 2007 $600,000
02/07 03/08 04/09 05/10 06/11

03/12
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• For the month of March, the mandate had a gross return of +0.4% versus the Barclays custom benchmark return of 

Performance 
Review

-0.1%.  The main reason for the positive absolute and relative performance was a continued corporate spread tightening 
in the portfolio holdings during the month.  During the month, the accounts over-performed the benchmark by 58 basis 
points.  Corporate IG was the best performing sector followed by corporate HY.  The main reason for the monthly 
relative over-performance versus the benchmark was over-performance in corporate-IG, corporate-HY and MBS sectors 
versus the corresponding benchmark components. 

• During March, U.S. treasury rates increased significantly across the curve.  The 10 year treasury yield increased from 
1.97% on 02/29/12 to 2.21% on 03/31/12 and the 5 year treasury increased from 0.86% to 1.02% during this same 
period.  Despite this monthly rise, treasury rates continue to remain at historically low levels.

• SCB believes that our clients’ portfolios are well positioned to continue to provide reasonable absolute and relative 

Outlook & 
Positioning

returns going forward.  The manager’s core competence is credit analysis and they focus on a company’s ability to 
generate generous amounts of free cash flow over time.  Currently, the average free cash flow coverage of interest 
expense is approximately eight to one.  This is an indication of strong credit quality and a wide margin of safety.

• As indicated in the account statistics below, our clients’ portfolios enjoy an attractive yield premium versus the 
benchmark. As of month end 03/31/12, the accounts had a 61 basis point yield premium (this includes a 6% cash 

iti d t d it d i th th) d i il d ti hi h h ld ll th tf li t ti tposition due to new deposits during the month) and similar duration, which should allow the portfolio to continue to 
outperform the benchmark over time.

• The best performing securities during the month were: Avnet 6.00% 2015 and FNR 2011-106 VM. Avnet was up 1.91% 
and FNR 2011-106 VM was up 1.88%.  The worst performing security during the month was FNR 2011-9 LH with a 
return of -1.87%.

Portfolio Changes • During the month, we continued to add to our core positions.
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Benchmark DisclaimerBenchmark Disclaimer

Signature Balanced Portfolios
• The benchmark for the Balanced Defensive Portfolio is 80% Citigroup World Government

Bond Index^ and 20% MSCI Daily TR Net World USD Index*

• The benchmark for the Global Moderate (Asia focused) Portfolio (Inception Date:
09/30/08) is a blend of the following indices: Citigroup World Government Bond Index^
(25%) HSBC Asian Local Bond Overall (15%) MSCI Daily TR Net World USD Index *Bond Index^ and 20% MSCI Daily TR Net World USD Index*.

• The benchmark for the Balanced Conservative Portfolio is 60% Citigroup World
Government Bond Index^ and 40% MSCI Daily TR Net World USD Index*.

• The benchmark for the Balanced Moderate Portfolio is 40% Citigroup World Government
Bond Index^ and 60% MSCI Daily TR Net World USD Index*.

• The benchmark for the Balanced Aggressive Portfolio is 20% Citigroup World
Government Bond Index^ and 80% MSCI Daily TR Net World USD Index*.

Si t S iti P tf li

(25%), HSBC Asian Local Bond Overall (15%), MSCI Daily TR Net World USD Index
(30%), MSCI Daily TR Net AC Asia Pacific ex-Japan Equities Index (15%), MSCI Daily TR
Net Emerging Markets Index* (15%) (From 1st April 2011 to date). Prior to this, the
benchmark was a blend of: Citigroup World Government Bond Index^ (25%), HSBC
Asian Local Bond Overall (15%), MSCI Daily AC TR Net Pacific ex Japan USD* (25%),
MSCI Daily TR Net Japan USD* (12%), S&P 500®^^ (11%), MSCI Daily TR Net Europe
USD* (6%), MSCI Daily TR Net Emerging Europe USD* (3%) and MSCI Daily TR Net
Emerging Latin America USD* (3%) indices.

Signature Securities Portfolios
• The benchmark for the US Conservative Fixed Income Portfolio (Inception Date:

03/31/94) is the Citigroup Treasury Bond Index (1-5 yrs.)^, which tracks U.S. government
debt obligations maturing in less than 5 years.

• The benchmark for the US Moderate Fixed Income Portfolio (Inception Date: 03/31/94) is
the Citigroup Treasury Bond Index (1-10 yrs.)^, which tracks U.S. government debt
obligations maturing in less than 10 years.

• The benchmark for the US Multi Sector Fixed Income Portfolio (Inception Date: 10/31/06)

• The benchmark for the Global Aggressive Portfolio (Inception Date: 03/31/03) is 20%
Citigroup World Government Bond Index^ and 80% MSCI Daily TR Net World USD
Index*.

• The benchmark for the Asia Pacific Ex-Japan Equities Portfolio (Inception Date: 05/31/05)
is the MSCI Daily TR Net AC Asia Pacific ex-Japan Equities Index* (From 1st April 2011
to date). Prior to this the benchmark was the MSCI AC Daily TR Net Pacific Ex Japan
Index*.

• The benchmark for the Emerging Markets Equities (Inception Date: 11/30/05) is the MSCI• The benchmark for the US Multi-Sector Fixed Income Portfolio (Inception Date: 10/31/06)
is 65% Barclays US Intermediate Credit Bond Index, 25% Barclays MBS Fixed Rate
Index and 10% Barclays Ba/B Index (From 1 September 2009 to date). Prior to this the
benchmark was Barclays Intermediate Government/Credit Index from inception through
31 August 2009.

• The benchmark for the Global Fixed Income Portfolio (Inception Date: 03/31/94) is the
Citigroup World Government Bond Index^ (From 1st January 2011 to date). Prior to this
the benchmark was the Citigroup World Government Bond Index (1-10 yrs) from inception

• The benchmark for the Emerging Markets Equities (Inception Date: 11/30/05) is the MSCI
Daily TR Net Emerging Markets Index*.

• The benchmark for the Dynamic Global Asset Allocation USD Portfolio (Inception Date:
03/30/07) is the MSCI Daily TR Net World USD Index*.

^© 2011 Citigroup Index LLC. All rights reserved

*S SC SCthrough to 31 December 2010.
• The benchmark for the Global Equities Portfolio (Inception Date: 04/30/94) is the MSCI

Daily TR Net World USD Index*.
• The benchmark for the US Equities Portfolio (Inception Date: 11/30/01) is the Standard

and Poor’s 500 Net Total Return Index^^.
• The benchmark for the Asia Pacific ex-Japan Equities Portfolio (Inception Date:

10/29/2010) is the MSCI Daily TR Net AC Asia Pacific ex-Japan USD Index*.

*Source: MSCI. Neither MSCI nor any other party involved in or related to compiling,
computing or creating the MSCI data makes any express or implied warranties or
representations with respect to such data (or the results to be obtained by the use thereof),
and all such parties hereby expressly disclaim all warranties or originality, accuracy,
completeness, merchantability or fitness for a particular purpose with respect to any of such
data. Without limiting any of the foregoing, in no event shall MSCI, any of its affiliates or
any third party involved in or related to compiling, computing or creating the data have any
liability for any direct, indirect, special, punitive, consequential or any other damages

Signature Funds Portfolios
• The benchmark for the Global Defensive Portfolio (Inception Date: 03/31/03) is 80%

Citigroup World Government Bond Index^ and 20% MSCI Daily TR Net World USD
Index*.

• The benchmark for the Global Conservative Portfolio (Inception Date: 03/31/03) is 60%
Citigroup World Government Bond Index^ and 40% MSCI Daily TR Net World USD
Index*.

y y p p q y g
(including lost profits) even if notified or the possibility of such damages. No further
distribution or dissemination of the MSCI data is permitted without MSCI's express written
consent.

^^S&P 500 and STANDARD & POOR’S are registered trademarks of Standard & Poor’s
Financial Services LLC.
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• The benchmark for the Global Moderate Portfolio (Inception Date: 03/31/03) is 40%
Citigroup World Government Bond Index^ and 60% MSCI Daily TR Net World USD
Index*.



Important InformationImportant Information

1. Standard Chartered Bank
Standard Chartered Bank is incorporated in England and Wales with limited liability by

Chartered Bank; (d) are based on sources believed by Standard Chartered Bank to be
reliable but it is not expressly or impliedly represented, warranted or guaranteed byp g y y

Royal Charter 1853, Reference number ZC 18. The Principal Office of the Company is
situated in England at 1 Aldermanbury Square London EC2V 7SB. Standard Chartered
Bank is authorised and regulated by the Financial Services Authority under FSA
register number 114276.
The Standard Chartered Private Bank is the private banking division of Standard
Chartered Bank. Banking activities may be carried out internationally by different
Standard Chartered Bank branches, subsidiaries and affiliates (collectively referred to

“SCB” “St d d Ch t d B k”) di t l l l t i t

Standard Chartered Bank as to its accuracy or completeness.
Information contained in this document is current only as at its date and may no longer
be true or complete when read by an investor. Opinions are subject to change without
notice to you. This document does not purport to show you a comprehensive list of
risks of investing in the Signature Portfolios. The investment objectives detailed in the
document may not be achieved. The value of investments, and the income from them,
can go down as well as up, and you may not recover the amount of your original
investment Where an investment involves exposure to a foreign currency changes inas “SCB” or “Standard Chartered Bank”) according to local regulatory requirements.

With respect to any jurisdiction in which there is a Standard Chartered Bank entity, this
document is distributed in such jurisdiction by, and is attributable to, such local
Standard Chartered Bank entity. Recipients in any jurisdiction should contact the local
Standard Chartered Bank entity in relation to any matters arising from, or in connection
with, this document.
This document has not and will not be registered as a prospectus in any jurisdiction and
it is not authorised by any regulatory authority under any regulations

investment. Where an investment involves exposure to a foreign currency, changes in
rates of exchange may cause the value of the investment, and the income from it, to go
up or down. Prior to transacting, you should obtain independent financial advice. In
the event that you choose not to seek independent professional advice, you should
consider whether the product is suitable for you. If you are in doubt about any of the
contents, you should seek independent professional advice.

5. Performance disclosure
Performance for the Signature Portfolios is shown on a composite return basis;it is not authorised by any regulatory authority under any regulations.

2. Purpose of document
This document is for informational purposes only. It is meant only for use as a
reference tool. It has not been prepared for any particular person or class of persons.
The products and strategies conveyed may not be suitable for everyone and should not
be used as a basis for making business decisions. This document does not constitute
investment advice nor is it an offer, solicitation or invitation to transact business in any
country where the marketing or sale of these products and services would not be

Performance for the Signature Portfolios is shown on a composite return basis;
however, only the USD denominated accounts in each Signature Portfolio strategy are
included. Results of the composite are shown compared to the benchmark of the
relevant Signature Portfolio. For additional information on the benchmark, please refer
to the page titled Important Information – Benchmarks.
The benchmark is used for comparative purposes only and generally reflects the risk or
investment objective of the accounts in the composite. The benchmark is calculated on
a total return basis with net dividends reinvested and is expressed in USD. Investmentsy g p

permitted under local laws.
3. Discretionary service

Signature Portfolios are discretionary asset management services made available by
Standard Chartered Bank. The investment manager of the Signature Portfolios is an
affiliated Standard Chartered Bank entity and for certain strategies this investment
manager function is delegated to selected Sub-advisors. Fees and charges apply. For
further information on the Signature Portfolios, please ask your relationship manager

made by Standard Chartered Bank for the portfolios it manages according to respective
strategies may differ significantly in terms of security holdings, industry weightings, and
asset allocation from those of the benchmark.
Net composite performance for each month is the weighted-average return of USD
denominated accounts that have a continuous performance history for the month. That
is, all accounts that have cash-flow activity during the month (in the form of inflow or
outflow of cash) are stripped out from the composite return calculation shown in this
document To derive the composite return for a given period the relevant historicalg y g

for a copy of the Signature Portfolio Agreement (Discretionary Account). The terms of
the Signature Portfolio Agreement (Discretionary Account) prevail over the disclosures
set out in this document.

4. Limitations of information
The information, data and any expression of opinion in this document (information): (a)
are the property of Standard Chartered Bank; (b) are not intended to provide financial,
legal, accounting or tax advice to any person and should not be relied upon in that

document. To derive the composite return for a given period, the relevant historical
monthly composite returns are chain-linked.
Net composite performance is presented after the deduction of foreign withholding
taxes. Dividends and interest received may be subject to withholding tax imposed by
the country of origin and such taxes may not be recoverable. Past performance is not
an indicator of future returns.
The U.S. Dollar is the currency used to express performance. Returns include the effect
of foreign currency exchange rates Returns are presented net of management fees
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regard.; (c) may not be copied or distributed without the prior consent of Standard
of foreign currency exchange rates. Returns are presented net of management fees
and include the reinvestment of all income.



Important Information

6. Model Portfolios – Signature Securities Fixed Income Portfolios (other than US
Multi-Sector mandate)

9. Copyright
Standard Chartered Bank 2011. Copyright in all materials, text, articles and information

Important Information

The Signature Securities Fixed Income Portfolios data for average yield to maturity and
historical coupon yields is based on a model portfolio, that is, it is not actual data. The
USD model portfolio is a working portfolio template upon which actual client accounts
are based, implemented and maintained. All transaction costs and standard
management fees associated with a client portfolio are reflected in the model portfolio.
All coupons and dividends earned in the model portfolio are reinvested, with the
exception of coupon paying model portfolios. Individual client portfolios may differ in
composition and performance from the model portfolio due to different management

Standard Chartered Bank 2011. Copyright in all materials, text, articles and information
contained herein is the property of, and may only be reproduced, redistributed or
forwarded with permission of an authorised signatory of, Standard Chartered Bank.
Copyright in materials created by third parties and the rights under copyright of such
parties are hereby acknowledged. Copyright in all other materials not belonging to third
parties and copyright in these materials as a compilation vests and shall remain at all
times copyright of Standard Chartered Bank and should not be reproduced or used
except for business purposes on behalf of Standard Chartered Bank or save with the
express prior written consent of an authorised signatory of Standard Chartered Bankcomposition and performance from the model portfolio, due to different management

fee tiers applicable, the time of inception of the account and account size. No
representation is made that the Signature Securities Fixed Income Portfolios (other
than the US Multi-Sector mandate) will or is likely to achieve results similar to those
shown. Past model portfolio results are neither an indicator nor guarantee of future
results. Actual results will vary, perhaps materially, from the data shown in this
document.

7. Conflicts of interest

express prior written consent of an authorised signatory of Standard Chartered Bank.
All rights reserved. © Standard Chartered Bank 2011.
In Hong Kong:
This document is being distributed by Standard Chartered Bank (Hong Kong) Limited
(“SCBHK”). SCBHK is regulated by the Hong Kong Monetary Authority and the
Securities and Futures Commission (“SFC”). It is distributed on the express
understanding that, whilst the information in it is believed to be reliable, it has not been
independently verified by SCBHK This document has not been and will not be

Standard Chartered Bank may act as a distributor of the products invested in the
Signature Portfolios. Standard Chartered Bank receives fees including trail
commissions for the products that it distributes. Standard Chartered Bank, and/or a
connected company, may at any time, to the extent permitted by applicable law and/or
regulation, be long or short any securities, currencies or financial instruments referred
to on this document or have a material interest in any such securities or related
investment, or may be the only market maker in relation to such investments, or
provide or have provided advice investment banking or other services to issuers of

independently verified by SCBHK. This document has not been and will not be
registered as a prospectus in Hong Kong or authorised by the Hong Kong Securities
and Futures Commission under the Securities and Futures Ordinance (Cap. 571).
In Jersey, Channel Islands:
Standard Chartered Private Bank is the Registered Business Name of Standard
Chartered (Jersey) Limited (“SCJ”) in Jersey. SCJ is a wholly owned subsidiary of
Standard Chartered Bank. SCJ is regulated by the Jersey Financial Services
Commission. It is also an authorised financial services provider under license numberprovide, or have provided advice, investment banking or other services, to issuers of

such investments. Accordingly, Standard Chartered Bank, its affiliates and/or
subsidiaries may have a conflict of interest that could affect the objectivity of this
document.

8. Standard Chartered Bank’s legal liability
Standard Chartered Bank is not responsible for any damages or losses arising from
any use or reliance on the information contained in this document. The information is
provided without obligation and on the understanding that any person who acts on it or

Commission. It is also an authorised financial services provider under license number
9790 issued by the Financial Services Board of the Republic of South Africa. Copies of
the latest audited accounts are available from the registered office and principal place
of business: PO Box 80, 15 Castle Street, St Helier, Jersey, JE4 8PT.
In Singapore:
This document has been prepared as an information memorandum as defined in
section 305 of the Securities and Futures Act (Cap 289, 2006 Ed) of Singapore and
is distributed only to accredited investors as defined in section 4A of the Securitiesprovided without obligation and on the understanding that any person who acts on it or

changes it, his or her position in reliance on it does so entirely at its, his or her own risk.
As such, to the extent permitted by law, Standard Chartered Bank accepts no liability
and will not be liable for any loss or damage arising directly or indirectly (including
special, accidental or consequential loss or damage) from your use of this document
and the information contained herein, howsoever arising, and including any damage or
expense arising from, but not limited to, any defect, error, imperfection, fault, mistake or
inaccuracy with this document, its contents or associated services, or due to any

il bilit f th d t t th f t t i t d

y
and Futures Act. Recipients in Singapore should contact Standard Chartered Bank
Singapore branch in relation to any matters arising from, or in connection with, this
document. In Singapore, Standard Chartered Private Bank is the Private Banking
division of Standard Chartered Bank, Singapore branch.
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unavailability of the document or any part thereof or any contents or associated
services.



Important Information

In Switzerland:
This document is distributed in Switzerland by Standard Chartered Bank (Switzerland)

Important Information

This document is distributed in Switzerland by Standard Chartered Bank (Switzerland)
S.A. Investments in certain products presented herein involve a high degree of risk and
are only suitable for sophisticated investors. Any information relating to funds, which
are not registered in Switzerland, is only addressed to qualified investors in compliance
with the Swiss Federal Act on Collective Investment Schemes (CISA). Any structured
products mentioned herein are not collective investment schemes as per the CISA and
are not subject to the authorisation or supervision by the Swiss Financial Market
Supervisory Authority – FINMA. In relation to such products, the prospectus
requirement under Article 1156 of the Swiss Code of Obligations is not applicablerequirement under Article 1156 of the Swiss Code of Obligations is not applicable
(Article 5 Para. 4 CISA).
Standard Chartered Bank (Switzerland) S.A. and/or its affiliates may have material
interests in the subject or a related matter of this document. This document does not
represent a financial analysis in the sense of the Swiss Banking Association Directives
on the Independence of Financial Research. Therefore the Swiss Banking Association
Directives on the Independence of Financial Research do not apply.
Restrictions:Restrictions:
Notwithstanding any of the above, this material cannot be offered or distributed to any
person in the US or to US citizens or residents. If you are resident or domiciled in
countries where fiscal or exchange control regulations may impinge on foreign or
offshore investments, you should seek advice before proceeding.
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