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Investment Scenario & Strategy (2nd Quarter, 2004)

¢ During the first quarter of 2004, the Fund increased by 4.35% on a bid-bid basis compared with the 4.02% return

of the benchmark. The technology sector largely outperformed the telco sector (+15.5% for the DJ Stoxx Technology
compared with +1.9% for the DJ Stoxx Telecom). The currency had a negative effect (-4.1% against the euro).

¢ We are still overweight in the semiconductor sector, as we believe that the sector should enjoy positive earnings
revision. We have strengthened our weight in Infineon, the global heavyweight in the international semiconductor
industry.

¢ We are more positive on telco equipment stocks as we believe that telco companies should be increasing their capex
following a time for underinvestment. We invested in telco equipment stocks such as Ericsson, Alcatel and Radiall. The
telco equipment sector now represents 18.6% of the portfolio.

¢ We have maintained our underweight position in the telco sector. The telco sector currently offers an attractive
valuation compared to the rest of the market, as well as historically speaking, but it should offer less momentum than
the tech sector in the coming months.
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Asset Allocation (As at 31 Mar 2004)
By Country

By Sector

B Information Technology 46.00%
Telecom Services 32.47%
Industrials 9.06%

H Cash 12.47%

BFrance 26.18%
UK 11.42%
Germany 9.87%
Finland 8.55%
Netherlands 6.57%

EBelgium 5.56%

B Others 19.38%

20 BCash 12.47%
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Top Holdings (As at 31 Mar 2004)
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Copies of the prospectus of the funds (the “Funds”) are available and may be obtained from the Manager or any of its appointed distributors.

Fund Info

Fund Objective

To achieve medium to long-term
capital growth by investing in
publicly listed securities issued
by European companies in the
technology, telecommunications
and Internet sectors.

Fund Awards
The Edge-Lipper SG UT Fund
Awards 03

Fund Details
January 2001
S$$4.11 million

S$$0.7200/0.7550
(as at 31 Mar 04)

Cash
$$1,000
S$500
1.50% p.a.
5.0%

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

Dexia Trust

Contact Details

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

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.



