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• For the first quarter, the Fund rose 4.05% on a bid- bid basis against the benchmark return of 3.77%. The 
outperformance was due to the overweight stance in China and stock selection.
• The China H share index is trading at 12x 04E earnings with a 3.1% yield. Further earnings upgrades could bring 
down the P/E multiple.  The concerns now are rising raw material costs and profit margin squeeze.  Earnings will 
remain the key component driving the market. Our focus remains on domestic themes such as properties and banks.  
• Taiwan’s had a lot of momentum heading into the presidential election and unless the election dispute is handled 
particularly badly, this momentum is expected to continue.  Taiwan’s monetary conditions are the best they have 
been for the last 15 years and the cyclical uptrend should drive profitability in global sectors such as semiconductors, 
technology components, and chemicals.

Investment Scenario & Strategy (2nd Quarter, 2004)

Fund Objective
The fund aims to achieve long-
term capital growth through 
investing in securities that have 
businesses in Hong Kong, China 
and Taiwan. The main markets 
invested are the Hong Kong, 
Shanghai, Shenzhen and Taiwan 
Stock Exchanges.
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Fund Details
LAUNCH DATE
April 1997
FUND SIZE
S$116.51 million
BID/OFFER PRICE
S$1.1550/1.2150

SUBSCRIPTION
Cash & CPF-OA
INITIAL INVESTMENT
S$1,000
SUB INVESTMENT

MINIMUM RSP

SUBSCRIPTION FEE

MANAGEMENT FEE
S$500

S$500/quarter

5.0%

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)

TAIWAN SEMI-CON CHINA SHIPPING
BEIJING DATANG BEIJING CAPITAL LAND
UNITED MICRO ELECTRONICS HANG LUNG GROUP LTD
CHINATRUST FINANCIAL HOLDINGS WING HANG BANK
FORMOSA PLASTIC PHOENIX PRECISION TECH CORP

1 month -5.33% -10.12% -6.97%
3 months 4.05% -1.28% 3.77%
6 months 15.50% 9.48% 11.86%
1 year 58.22% 50.00% 50.10%
3 years 8.06% 6.16% -0.70%
5 years 9.75% 8.58% -0.28%
Since Inception 2.79% 2.13% -2.65%

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 : MSCI Golden Dragon USD.
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By SectorBy Country

TRUSTEE
Bermuda Trust

(as at 31 Mar 04)
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29th May 97 To 31st March 04, Performance (Net) Based in 
Singapore Dollar, Calculation Index

Fund Info

Cash  3.40%

Others  5.93%

Materials  5.78%

Energy  6.26%

Consumer  9.71%

Info Technology  20.89%

Financials  21.08%

Industrials  26.95%
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Cash  3.40%

Singapore  0.71%

Hong Kong  22.94%

Taiwan  35.41%

China  37.54%
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