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Investment Scenario & Strategy (2nd Quarter, 2004)

* The Fund fell by -1.72% on a bid-bid basis against a decline of -1.01% by the benchmark. Consumer Discretionary,
Health Care and telecommunications were the main negative contributors while technology, materials and financials
contributed positively to the performance of the Fund. The fund was impacted by redemptions during the quarter.

¢ \We maintain a relatively neutral position in Energy. Cyclicals stocks were under-weighted. Some arbitrages were
made in building materials and we increased our position in business services. We were globally under-weight in
financials, but favoured insurance and financials versus retail banks. In defensives, we reinforced Spanish utilities
against English ones. We maintain an overweight in pharmaceuticals. In growth stocks, we reinforced technology by
increasing exposure in telecom equipment, semi-conductors and software.

¢ We remain relatively optimistic and think that the market could be positively surprised by Q1 results. We intend to be
progressively more defensive in our sector allocation as we expect the second half of the year to be more difficult.
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Asset Allocation (As at 31 Mar 2004)
By Country By Sector

BFrance 28.28% B Financials 25.33%
UK 26.67% Consumer 17.00%
Switzerland 10.13% Healthcare 11.36%
Germany 8.01% Info Technology 10.11%
Netherlands 6.31% Energy 9.91%
Hitaly 6.26% M Telecom Services 9.82%
HOthers 11.41% B Others 13.54%
0 = 15 75 i) 5% 30 MCash 2.93% B Cash 2.93%
Top Holdings (As at 31 Mar 2004)
VODAFONE GROUP NESTLE SA
NOKIA OYJ HSBC HLD(US0.5)
TOTAL SA ENI SPA
ROY B OF SCOT ASTRAZENECA
BP PLC ROYAL DUTCH PET
Performance
27th August 97 To 31st March 04, Performance (Net) Based in Performance  Bid-Bid  Offer-Bid  Benchmark
Singapore Dollar, Calculation Index 1 month -5.79%  -10.59% -4.97%
3 months -1.72% -6.56% -1.01%
200 6 months 14.57% 9.09% 16.77%
8 1 year 36.53% 29.55% 42.44%
S 3 years -2.89% -4.64% -2.08%
§150 5 years -3.32% -4.36% -2.69%
£ Since Inception 2.64% 1.85% 4.36%
a
g Source: Lipper ® Performance are in SGD as at 31
0100 Mar 04 » Performance figures for 1 mth till 1 yr show
E the % change, those exceeding 1 yr show the annual

compounded return
Benchmark : MSCI Europe USD.
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Fund Info

Fund Objective

The fund aims to achieve
medium to long-term capital
growth primarily through
investment in equities and
securities listed or traded on the
stock exchanges in the European
region.

Fund Details
July 1997
$$33.05 million

S$$1.1400/1.2000
(as at 31 Mar 04)

Cash & CPF-OA
$$1,000

S$500

1.75% p.a.
5.0%

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

HSBC 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.



