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Investment Scenario & Strategy (2nd Quarter, 2004)

e For the quarter, the Fund outperformed the benchmark, returning 1.79% against 1.56% on a bid-to-bid basis.

The performance was mainly attributable to an underweight in Philippines sovereigns which underperformed the
benchmark.

¢ Other than the Philippines, credit spreads in Asia were range-bound and return was mainly attributable to lower US
Treasury yields.

e Stable credit fundamentals and high liquidity in the region should continue to support credit spreads though we do
not foresee significant tightening. For investment grade bonds, a larger impact is expected from the movement in
US Treasury yields. Volatility in non-investment grade sovereign bonds is expected to continue given the upcoming
elections in Indonesia and the Philippines. High yield corporate bonds with improving credit profile and low liquidity
should continue to provide good carry with stable prices.
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Asset Allocation (As at 31 Mar 2004)
By Country By Sector

N Financials 39.47%

[1 Telecom Services 13.88%

W Energy 12.81%

[ Utilities 12.74%
Consumer 5.89%

B Industrials 5.35%

B Others 8.23%

H Cash 1.63%

HHong Kong 23.62%

M South Korea 21.47%
Malaysia 16.84%

Mindonesia 10.90%

M Philippines 10.87%

BSingapore 6.60%

B Others 8.07%

o5 BCash 1.63%
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Top Holdings (As at 31 Mar 2004)

PETROLIAM NASIONAL BHD 7% 22/05/2012
HUTCHISON WHAMPOA 6.25% 24/01/2014

EON BANK BHD 5.375% 21/01/2014

PCCW-HKTC CAPITAL LTD 7.75% 15/11/2011
KOREA HYDRO&NUCLEAR PWR 4.25% 29/01/2008

Performance
5th April 00 To 31st March 04, Performance (Net) Based in Performance Bid-Bid  Offer-Bid Benchmark
Singapore Dollar, Calculation Index 1 month -0.08% -2.99% -0.14%
3 months 1.79% -1.17% 1.56%
200 6 months 130%  -1.65% 0.94%
8 1 year 5.39% 2.33% 5.10%
S 3 years 9.72% 8.63% 9.60%
§150 Since Inception  11.35% 10.53% 12.03%
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the annual compounded return

Benchmark : Apr 00 - Jul 03 : JP Morgan Emerging

Mkts Bond Index Global Constrained Asia; Aug

03 - Present : JP Morgan Asia Bond Total Return
11/00 07/01 03/02 11/02 07/03  03/04 Composite.
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Fund Info

Fund Objective

The Fund's objective is to
provide high current income and
capital appreciation by investing
in high-yielding debt securities
issued by Asian corporations,
governments and their agencies.
The list of Asian countries which
the Fund will invest include but
are not exclusive to the countries
of Singapore, Malaysia, Thailand,
Indonesia, Philippines, Hong
Kong, South Korea, Taiwan,
China, Australia, New Zealand
and Japan.
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Fund Details
March 2000
S$$14.57 million

S$$1.4658/1.5098
(as at 31 Mar 04)

Cash
$$1,000
S$500
1.00% p.a.
3.0%

S$$100/month,
S$500/quarter

Citicorp Trustee

Contact Details

Visit our website
www.uobam.com.sg
Call our 24hr hotline
1800 22 22 228

Copies of the prospectus of the funds (the “Funds”) are available and may be obtained from the Manager or any of its appointed distributors. Investors should read the
relevant prospectus before deciding to purchase units in the Funds. All applications for units in the Funds must only be made on application forms accompanying the relevant
prospectus. Past performance and any forecasts made are not necessarily indicative of future or likely performance of the Funds. The value of the units and the income from
the Funds may fall as well as rise. The above information is strictly for information purposes only and should not be construed as an offer or solicitation to deal in the Funds.
Reference to individual companies is for illustration only and is not a recommendation to buy or sell. Investment in unit trusts are not obligations of, deposits in, guaranteed or
insured by United Overseas Bank Limited, UOB Asset Management Limited, any of its affiliates or distributors. An investment in unit trusts is subject to investment risk and
foreign exchange risks, including the possible loss of the principal amount invested. Investors may wish to seek advise from a financial advisor before making a commitment to
invest in units of the Funds. In the event an investor chooses not to seek advise from a financial advisor, the investor should consider whether the Funds are suitable for him.



