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• The Fund fell -6.25% on a bid to bid basis against the benchmark which fell -4.24%. Our underperformance can be 
attributable to our overweight in gold equities which had depressed valuation.  
• Bullion rose 1.2% during the quarter but the FT Gold Mines Index fell 4.7%. This negative correlation has been 
witnessed in previous first quarters because of scepticism of the sustainability of higher bullion prices.  Rerating of gold 
equities should occur if bullion prices are sustained, which we believe appears likely.  
• The HSCB Global Mining Index also fell, 1.9%, despite strong rises in commodity prices. Weak US payrolls numbers 
have led to concerns about economic growth. But data has since improved and the pricing anomaly should be a 
temporary one. 
• We are currently neutral but are watching the global reflation scenario closely to see if it warrants an overweight in the 
Mining sector, a scenario we envisage for the coming second or third quarters.

Investment Scenario & Strategy (2nd Quarter, 2004)

Fund Objective
The fund aims to achieve long-
term capital appreciation by 
investing in companies involved 
in the exploration of precious 
metals, energy and base metals.

Fund Awards
The Edge-Lipper SG UT Fund 
Awards 03
SG Inv. Fund Awards 02
SG Inv. Fund Awards 01

Fund Details
LAUNCH DATE
June 1995
FUND SIZE
S$24.47 million
BID/OFFER PRICE
S$0.9000/0.9400

SUBSCRIPTION
Cash 
INITIAL INVESTMENT
S$1,000
SUB INVESTMENT

MINIMUM RSP

SUBSCRIPTION FEE

MANAGEMENT FEE
S$500

S$500/quarter

4.0%

1.50% p.a.

Asset Allocation (As at 31 Mar 2004)

Performance

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.

Top Holdings (As at 31 Mar 2004)

NEWCREST MINING OXIANA LTD
COMP DE MINAS CVRD-ADR
NEWMONT M CORP GOLDCORP INC
BHP BILLITON INCO LTD
GLAMIS GOLD PHELPS DODGE

1 month 0.56% -3.74% 4.18%
3 months -6.25% -10.45% -4.24%
6 months 13.92% 9.09% 15.96%
1 year 57.89% 50.00% 54.61%
3 years 32.65% 29.90% 30.88%
5 years 17.59% 16.45% 16.18%
Since Inception -0.98% -1.43% 3.51%

Performance Bid-Bid Offer-Bid Benchmark

Source: Lipper, Bloomberg • Performance are in SGD 
as at 31 Mar 04 • Performance figures for 1 mth till 
1 yr show the % change, those exceeding 1 yr show 
the annual compounded return
Benchmark : Since inception - Jan 97 : 100% FT Gold 
Mines; Feb 97 - June 01 : 75% MSCI Gold Mines, 25% 
MSCI Metals Non-Ferrors; July 01 - Present : 70% FT 
Gold, 30% HSBC GM.
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By SectorBy Country

TRUSTEE
Bermuda Trust

(as at 31 Mar 04)
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28th July 95 To 31st March 04, Performance (Net) Based in 
Singapore Dollar, Calculation Index

Fund Info

Cash  0.74%

Base Metals  28.81%

Gold & Precious Metals  70.45%
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Cash  0.74%

Others  3.30%

Brazil  4.15%

South Africa  11.99%

Canada  22.63%

US  27.74%

Australia  29.45%


