Fund Info

Fund Objective

To achieve capital appreciation
through investing in equities,
bonds and cash globally. The
long term strategic allocation
between equities and bonds

is 40:60, 60:40 and 80:20

for UMT1, UMT2 & UMT3
respectively. Each of these
proportionate allocations could
be lower or higher within a 20%
variance of the respective ratio
stated in respect of the fund.
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Fund Details

April 1999

UMT | S$ 4.83 million
uUmMT I S$ 19.83 million
UMT il S$ 29.27 million
S$1,000

S$100

uUMmT I 1.50% p.a.
UMTII 1.50% p.a.
UMT Il 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.

Funds Review

Investment Scenario & Strategy (2nd Quarter, 2004)

United Millennium Trusts
RKEBHLES

Portfolios Factsheet

e For the quarter ended Mar 2004, UMT1, UMT2 and UMTS3 rose by 1.82%, 1.46% and 1.05% respectively on a bid-
bid basis with the respective benchmarks rising by 0.93%, 0.95% and 0.97% respectively.

e During the quarter, as we took profit on some holdings, we built up a short term tactical position of cash. In terms

of broader asset allocation, we continue to favour Asia. On the fixed income side, we have reduced our exposure to
corporate credit as spreads narrowed and shortened duration.

e We are looking for an opportunity to deploy our cash holdings and plan to maintain an overweight equity exposure, as
relative valuations remain favorable. We continue to focus on companies which deliver above average profitability and
yield. We believe dividend yield will grow to represent a more significant portion of total returns in the years ahead and
we have positioned the funds to benefit from this anticipated trend.
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Holdings (As at 31 Mar 2004)

Equities
United Millennium Trust |

BANK OF AMERICA

BANK IRELAND

BAXTER INT'L

ROYAL BANK OF SCOTLAND GROUP PLC
MBNA CORPORATION

United Millennium Trust Il
BAXTER INT'L

BANK OF AMERICA

EXXON MOBIL

MBNA CORP

BANK IRELAND

United Millennium Trust 11l
EXXON MOBIL

BANK OF AMERICA

BANK IRELAND

MBNA CORP

INTEL

United Millennium Trusts |

REBHILES |

Bonds

US TREASURY 6% 15/08/2009

ROLLS-ROYCE PLC 6.375% 14/06/2007

ITALIAN GOVT BOND 4.25% 01/11/2009

GEN MOT ACCEPTANCE CORP 5.125% 09/05/2008
FRANCE GOVT 4% 25/04/2009

US TREASURY 6% 15/08/2009
ROLLS-ROYCE PLC 6.375% 14/06/2007
BOMBARDIER INC 5.75% 22/02/2008
ITALIAN GOVT BOND 4.25% 01/11/2009
SPRINT CAPITAL CORP 6.125% 15/11/2008

US TREASURY 6% 15/08/2009
ROLLS-ROYCE PLC 6.375% 14/06/2007
SPRINT CAPITAL CORP 6.125% 15/11/2008
BOMBARDIER INC 5.75% 22/02/2008

COX ENTERPRISES 4.375% 01/05/2008

S&P Star Rating
DDA AT

Bid/Offer :

Performance Bid-Bid

Fund Prices (As at 31 Mar 04)
S$1.1200/1.1800
Subscription Cash & CPF-OA,SA
Offer-Bid Benchmark

11th June 99 To 31st March 04, Performance (Net)
Based in Singapore Dollar, Calculation Index

1 month -1.75%
3 months 1.82%
6 months 8.21%
1 year 19.79%
3 years 6.19%

Since Inception 3.48%
B Equity 50.76%

Bonds 43.14%
B Cash 6.10%

-6.67%
-3.45%
2.75%
13.71%
4.19%
2.39%

Benchmark = The composite benchmark
comprises of the following indices: 40% MSCI
AC Wrld Fr USD & 60% Citi G7 Gov Bd.
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— Bid-Bid ——0ffer-Bid Benchmark
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.
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United Millennium Trusts Il S&P Star Rating
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Fund Prices (As at 31 Mar 04) 11th June 99 To 31st March 04, Performance (Net)
Bid/Offer : S$1.0400/1.0950 Based in Singapore Dollar, Calculation Index
Subscription Cash & CPF-OA,SA 120
Performance Bid-Bid Offer-Bid Benchmark
1 month -1.42% -6.31% -1.31% %
3 months 1.46% -3.70% 095% €
6 months 8.90% 3.48% 9.35% &
1 year 26.06% 19.54%  23.46% 910
3 years 4.54% 2.52% 264% o
Since Inception 1.90%  0.82% 1.09% %
B Equity 73.83% Benchmark = The composite benchmark S
Bonds 24.97% comprises of the following indices: 60% MSCI =
B Cash 1.20% AC Wrld Fr USD & 40% Citi G7 Gov Bd. 80
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United Millennium Trusts Il S&P Star Rating
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Fund Prices (As at 31 Mar 04) 11th June 99 To 31st March 04, Performance (Net)
Bid/Offer 1 S$0.9600/1.0100 Based in Singapore Dollar, Calculation Index
Subscription Cash & CPF-OA 150
Performance Bid-Bid Offer-Bid Benchmark
1 month 2.04% -680%  -181% ¢
3 months 1.05% -4.00% 0.97% £ 120
6 months 10.98% 5.49% 11.25% .g
1 year 30.61% 23.87% 29.33% 9
3 years 3.13% 1.43% 0.39% o %0
. Since Inception 0.22%  -0.85% -1.13% ¢
B Equity 84-50?’ Benchmark = The composite benchmark S
Bonds 10.12% comprises of the following indices: 80% MSCI <
B Cash 5.38% AC Wrld Fr USD & 20% Citi G7 Gov Bd. 60
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— Bid-Bid —Offer-Bid Benchmark

Contact Details
Visit our website

Source: Lipper ¢ Performance are in SGD as at 31 Mar 04 WWW.uobam.com:sg
Performance figures for 1 mth till 1 yr show the % change, those exceeding 1 yr show the annual compounded return. 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.



