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Recommended Portfolio 2010

Portfolio Outperforms

Non-TTD Cash,

TTD Cash, 2% 59,

Global Bonds,

Regional 18%
Equities, 12%__—
TTD Bonds,
22%
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Global Equities,
41%



What accounted for 2010 Portfolio

Performance?

Actual vs Projected Returns 2010
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Major Themes for 2011 — Developed

Markets

Developed market LOW INTEREST
growth to slow |=== | RATES will persist,

but ATTENTION will

shift to MONETARY

POLICY
EXPECTATIONS

Unhealthy Public Seek investments in
Sector Balance | __ | CORPORATE DEBT

Sheet vs '

vS. and EQUITY in

Healthier developed markets

Corporate
Balance Sheets
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Major Themes for 2011 — Emerging

Markets

Emerging Seek investments in

Market growth | =mmp| €merging markets

generally to which are less
remain strong affected by developed

markets

EM Sovereign Seek investments in
Fixed Income | =) EQUITIES,
are expensive CORPORATE

EUROBONDS and
LOCAL CURRENCY
BONDS.
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Major Themes for 2011 — Local Market

Weak economic
growth for T&T;
food price
Inflation to
persist

Poor outlook for the
local stock market;
low levels of interest
rates to persist

A
First Citizens
Investment Services



Summary of Asset Classes

Generally, financial investment opportunities exists
outside the Caribbean region and in more “risky”
assets

Attractive Asset Classes
==) INternational Equities
==) |[nternational Fixed Income
==  Commodities
A
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International Equities 2011

Developed US, Canada, Europe
Markets ===

Emerging Asia - Ex Japan,
Markets — Latin America
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International Fixed Income 2011

EM External
Corporate Debt

—)

Investment Grade or
just below, New
Issues

EM Sovereign
External Debt

p—

Less dependent of
developed markets,
new issues

US High Yield
Debt

Targeted for Merger
and Acquisitions and
ratings upgrade
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International Commaodities 2011

Limited Supply and

Commodities ‘ driven by Emerging
Market Demand
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Currency Allocation for Conservative

Portfolio

Foreign
Currency
35%

Local
Currency
65%
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Conservative Portfolio Recommendation

Foreign Cash, 5%

Developed Markets

Local Cash, 5% Equities, 7%

Emerging Markets
Equities, 12%

Local Equities,
10%

Commodities, 5%

EM Sovereign
External Debt, 6%

Local Fixed
Income
Instruments, 50%

Expected Return 6.98%
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Currency Allocation for Aggressive

Portfolio
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Aggressive Portfolio Recommendation

Foreign Cash,

Local Fixed Local Cash, 2|% / 3% Developed
Income Markets
Instruments, Equities, 12%

18% __
Emerging
Markets
_ _ Equities, 25%
US High Yield
Debt, 10%

EM Sovereign
External Debt,
5%

EM Corporate Expected Return 11.13%
External Debt,
10% A
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Closing Remarks

 Treasury rates are low both locally and in developed markets

A conservative investor would have to settle for moderate
returns

* For the investor seeking returns in excess of 10% will seek
— greater exposure to equity
— Commodity investments
— Corporate fixed income

These are all volatile asset classes, we therefore advise
investors to be cautious.
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