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Investment Scenario & Strategy (2nd Quarter, 2004) Fund Info

e For the quarter, the SGD fund returned 0.9% bid to bid against the benchmark return of 0.86%. The out-performance Fund Objective

of the SGD fund resulted from a combination of under-weighting of Japan and high cash. The fund seeks to maximize
e Overall bond markets were friendly in the first quarter as the pace of economic growth slowed from year-end. returns over the long-term by
However the pace of economic momentum still continues to point to relatively strong growth. investing mainly in sovereign
e | ooking forward, most central banks have indicated that interest rates are likely to go higher. Wide breadths of bonds rated at least "A" by
economic indicators provide reasons to be optimistic on growth prospects. Low inflation and wage growth coupled Standard & Poor's or A2 by

with high productivity allow central banks to be patient on raising rates but the direction for interest rates is likely to be ~ Moody's or its equivalent rating.
upwards. We have positioned the Fund cautiously in light of the possible higher interest rate environment. Currency
markets are volatile and currency positions will also be added opportunistically to enhance returns.
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Fund Details

September 1998
Asset Allocation (As at 31 Mar 2004) S$$15.72 million
By Country $$1.1200/1.1500

(as at 31 Mar 04)
BUS 15.90%

HGermany 14.90% Cash
Italy 14.46%
HFrance 12.92% S$1,000
BUK 10.34%
NCanada 6.60% $$500
BOthers 4.01% 0.50% p.a
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0 3 10 5 50 o5 BCash 20.87%
2.0%
Top Holdings (As at 31 Mar 2004) S$100/month,
US TREASURY 5% 15/02/2011 S$500/quarter
DEUTSCHLAND REPUBLIC 5.25% 04/07/2010
UK GOVT 9% 12/07/2011 HSBC Trustee
ITALIAN GOVT BOND 4.25% 01/11/2009
FRENCH TREASURY NOTE 5% 12/01/2006
Performance
6th November 98 To 31st March 04, Performance (Net) Based Performance Bid-Bid _ Offer-Bid Benchmark
in Singapore Dollar, Calculation Index 1 month 0.00% -3.03% 0.17%
3 months 0.90% -2.61% 0.86%
150 6 months 228%  -0.89% 3.73%
8 1 year 6.58% 3.15% 6.96%
S 3 years 7.87% 6.46% 8.68%
1S 5 years 3.69% 2.91% 6.05%
% Since Inception  3.90% 3.25% 6.05%
o
g Source: Lipper ® Performance are in SGD as at 31
) Mar 04 « Performance figures for 1 mth till 1 yr show
2 the % change, those exceeding 1 yr show the annual
- compounded return
Benchmark : Citi G7 Gov Bond USD. Contact Details
Visit our website
08/99 07/00 06/01 05/02 04/03 03/04 www.uobam.com.sg
— Bid-Bid =——Offer-Bid Benchmark 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.



