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Funds Review

¢ During the first quarter of 2004, the Fund appreciated by 3.36% on a bid-bid basis while the composite index

increased by 4.03%.

e Performance was affected as some of the Fund’s key holdings lagged in share price performance in the last three
months. These included eSpeed, SOHU.com and Daum Communication. Their performance was largely due to
company specific reasons and we remain positive on the long term outlook of these companies and their markets.
During the quarter, the Fund increased its exposure to Japanese Internet companies.

¢ We are of the view that Internet companies should continue to report strength due to the increase in usage of internet
content and online advertising. The Fund will continue to be overweight Asia on grounds of more attractive valuations
and stronger growth momentum as Internet usage is still growing from a low base.
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Asset Allocation (As at 31 Mar 2004)

By Country

BUS 52.84%
China 11.19%
Japan 9.96%
South Korea 8.85%
Belgium 5.11%
BTaiwan 3.68%
BGermany 2.01%
70 B Others 6.36%
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By Sector

B Info Technology 69.36%
Consumer 17.56%
Financials 5.42%
Industrials 4.49%
Telecom Services 4.11%

B Others(-ve) 0.94%

Top Holdings (As at 31 Mar 2004)
GROUPE BRUXE SCRIPPS 'A'
SOHU.COM INC DAUM COMMS CORP
KROLL INC SOFTBANK
ESPEED INC SINA CORP
LIVEDOOR CO LTD UTDGLOBALCOM
Performance
9th June 00 To 31st March 04, Performance (Net) Based in Performance Bid-Bid __ Offer-Bid Benchmark
Singapore Dollar, Calculation Index 1 month -0.81% -5.38% 0.44%
3 months 3.36% -1.60% 4.03%
120 6 months 424%  -081% 18.79%
8100 1 year 38.20% 32.26% 84.09%
S 3 years 1.39% -0.54% -0.91%
1S 80 Since Inception -10.78% -11.98% -24.56%
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2 Source: Lipper, Bloomberg ¢ Performance are in SGD
D 40 as at 31 Mar 04 » Performance figures for 1 mth till
2 1 yr show the % change, those exceeding 1 yr show
- 20 the annual compounded return
Benchmark = The composite benchmark comprises
of the following indices: 10% Bloomberg Asia Pacific
Internet, 10% Bloomberg Euro Internet & 80%
11/00 07/01 03/02 11/02 07/03 03/04 Bloomberg US Internet.
— Bid-Bid =——Offer-Bid Benchmark
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Fund Info

Fund Objective

Invests in a diversified portfolio
of securities of companies
involved in Internet and e-
commerce services, Internet
infrastructure, Internet-related
system integration and software,
and Internet related system
hardware, as well as traditional
business which benefit from
the Internet and related
technologies.

Fund Awards

The Edge-Lipper SG UT Fund
Awards 03

SG S&P Inv. Funds Awards 02

Fund Details
May 2000
$$23.67 million

S$$0.6150/0.6450
(as at 31 Mar 04)

Cash
$$1,000
S$500
1.75% 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

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.



