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Funds Review

Investment Scenario & Strategy (2nd Quarter, 2004)

e For the first quarter of 2004, the fund rose 12.23% bid to bid against the benchmark return of 11.57%.

e The fund performance came from our overweight positions in banks, and real estate.

* Going into the second quarter of 2004, we remain cautiously optimistic on the market. Strong growth in capital
investment, supported by improving corporate profits as well as exports to Asia, has been driving the economy. Now, it
looks like an improvement in the employment environment might lead to a recovery in consumer spending.

e Valuations are attractive at around 20X. Our main concerns remain with the excessive Yen strength, negative
surprises in the global economic recovery scenario, and the impact of higher material prices. We will maintain our
current sector allocations for the second quarter of 2004.
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Asset Allocation (As at 31 Mar 2004)
By Sector

Bl Consumer 23.55%
Industrials 21.95%
Info Technology 15.84%
Financials 15.52%

Materials 11.58%
B Telecom Services 4.75%
B Others 3.69%
H Cash 3.12%

Top Holdings (As at 31 Mar 2004)

CANON TAMRON CO LTD
HOYA CORP HASEKO CORP
FANUC KDDI
SFCG CO LTD TDK CORP
NISSAN MOTOR TOYOTA MOTOR
Performance
18th August 95 To 31st March 04, Performance (Net) Based in Performance Bid-Bid __ Offer-Bid Benchmark
Singapore Dollar, Calculation Index 1 month 12.53% 6.99% 9.73%
3 months 12.23% 6.44% 11.57%
350 6 months 2006%  14.09% 19.38%
300 1 year 66.53%  58.24% 59.05%
3 years 1.15% -0.56% 0.26%
250 5 years 10.37% 9.27% -3.97%
Since Inception 9.03% 8.52% -3.89%

—_
o o,
o o

Indexed P(re\;formance
o
o

[&)]
o

0
09/95 02/97 07/98  12/99  05/01
— Bid-Bid ——Offer-Bid Benchmark

Source: Lipper ¢ 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 : Nikkei 225 Stock Average.

Fund Info

Fund Objective

The investment objective of the
United Japan Growth Fund is to
achieve long-term capital growth
through investing in securities
traded on the stock exchanges
of Japan.

Fund Awards

The Edge-Lipper SG UT Fund
Awards 03

SG Inv. Fund Awards 02, 01

SG Inv. Fund Awards 00, 99

SG S&P Inv. Fund Awards 04,
02, 00

SG Fund of The Year Awards 97

Fund Details
July 1995
S$$114.42 million

S$$2.0650/2.1700
(as at 31 Mar 04)

Cash & CPF-OA
$$1,000

S$500

1.50% p.a.
5.0%

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

Bermuda 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.



