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UOB Asset Management Ltd

United SGD Fund

FUND OBJECTIVE
UOBASSET MANAGEMENT LTD

The investment focus of the fund is to invest substantially all its assets
in money market and short term interest bearing debt instruments and
bank deposits with the objective of achieving a yield enhancement over
Singapore dollar deposits.
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 Established in 1986, UOBAM is a leading manager with more than 20 years of expe- : :
: rience in investing in equities and fixed income instruments of regional and gIobaI

i markets. The firm possesses an experienced team of 70 investment professionals,

i conducting independent rigorous fundamental research within a proven investment ;
¢ process and framework. UOBAM is headquartered in Singapore, with regional busi- :
i ness and investment offices in Malaysia, Thailand, Brunei, Taiwan and Japan.
: In terms of market coverage, UOBAM has acquired specialist skills in eg- :
{ Uity investment in global markets and in major global sectors. In the bond mar-
i kets, UOBAM covers the Organisation of Economic Co-operation and Develop-
i ment (OECD) countries to emerging markets. UOBAM's investment philosophy :

: is to emphasise on securities selection using a bottom-up approach. UOBAM :

i makes regular company visits and supplements its fundamental investment

i approach with quantitative tools to control risks and to aid in the portfolio
{ construction process. UOBAM has also established itself as one of the leading
i players in structured credits and investment solutions, managing third party
¢ investments in equities and bonds.
: The portfolio manager is Ms Joyce Tan Mui Ling, Director. Joyce joined :
{ UOBAM in 2007. Joyce is a CFA charter holder and graduated with a Bachelor of

: Business (Financial Analysis and Applied Economics) (Hons) from Nanyang Tech-

“ nological University of Singapore in 1997. Joyce is responsible for the portfolio :
: management of Singapore fixed income portfolios as well as covering Asia finan-
: cial credits. Prior to joining UOBAM, she was the Assistant Fund Manager (Fixed :
“ Income) of ING Investment Management Asia Pacific (Singapore) Ltd in similar :
 capacity. She has 12 years of industry experience. :

OUR COMMENTS

 [For our analysis, we ran performance data for both Singapore-centric short duration
i bond funds, as well as Singapore money market funds]
¢ In terms of performance, the United SGD Fund ranked first among its peers over :
: cumulative one-year, two-year, three-year, four-year and five-year periods ended
i 31 March 2011. Over five years, the fund delivered an annualised 4.7% return, more
: than double the peer average. In terms of risk, the fund’s maximum drawdown over :
 three years (end March 2008 to end March 2011) was -1.6%, versus the -1% peer
i average. The fund’s downside deviation over the past three years was 0.7%, versus
: the 0.4% peer average.
: We like the fund’s use of credit to generate a higher portfolio yield, without :
excess interest rate (duration) risk, a strategy which makes sense in the current
: interest rate environment. The fund'’s duration was 2.0 years, but maintains a :
i healthy yield to maturity of 3.8% (as of 31 December 2010). Recent communi-
 cation with the fund managers indicate that they are aware of rising interest
: rates, and remain defensively positioned in terms of portfolio duration. :
: Currency risk is mitigated as the fund is managed from an SGD-perspec-
i tive. The fund'’s factsheet (as of 31 March 2011) highlights holdings in suppos-
: edly longer-maturity securities. Our communication with the fund manager :
“indicates that these securities are expected to be called by the issuer over the
i next three years and are hence priced like shorter-maturity instruments, which
i conforms to the fund’s investment objective. :

FUNDSUPERMART COMPILATIONS. PERFORMANCE FIGURES IN SGD TERMS,
BASED ON BID PRICES AND DIVIDENDS RE-INVESTED. :
ANALYSIS BASED ON MOTHER FUND WHERE FEEDER INCEPTED AFTER END-MARCH 2008. :
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FUND INFORMATION

Launch Date 18 May 1998
Annual Management Fee 0.50%
Annual Expense Ratio as at 31 Dec 2010* 0.59%

CPF Investment Scheme OA/SA

Fund Size as at 31 Mar 2011* SGD 433.70 million

The fund size in the “Fund Information” section refers to that of the feeder fund,
if the fund has a feeder fund structure.
*Source: UOB Asset Management Ltd

RISK AS AT END MARCH 2011

3-year Annualised Volatility** 1.90
3-year Annualised Sharpe Ratio** 1.74
Our Risk Classification 2 - Low Risk

**3-Year volatility and Sharpe Ratio figures are based on bid prices,
adjusted for dividends re-invested and in SGD

PERFORMANCE AS AT END MARCH 2011

52-week High SGD 1.49

52-week Low SGD 1.42

52-week high/low figures are based on bid prices without dividends,
in the fund’s denominated currency and compiled by Fundsupermart
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Annualised Returns
To Date (%)

Performance figures are based on offer-to-bid prices, dividends re-invested,
in SGD and compiled by Fundsupermart

ABSOLUTE RETURNS TO DATE (%)

3.0

1.4 2.3 5.2 17.5 18.9 26.1 38.7
ANNUALISED RETURNS TO DATE (%)
N.A. N.A. 5.2 8.4 5.9 4.7 3.3
PERIOD 2006 2007 2008 2009 2010
Annual Returns (%) 2.8 33 -0.6 11.6 5.9

Performance figures are based on bid prices, dividends re-invested,
in SGD and compiled by Fundsupermart

TOP HOLDINGS AS AT END MARCH 2011

Savu Investments Ltd 3.8% 17/1/14
SMFG Preferred Capital 2 8.7% 29/5/49
ANZ Capital Trust 11 5.3% 29/12/49
Westpac Capital Trst 11l 5.8% 29/12/49

Bank of East Asia Ltd 6.1% 29/3/49

Source: UOB Asset Management Ltd

IMPORTANT: SEE DISCLAIMER ON PAGE 6



BOND PORTFOLIO

Please Refer to th

fundsu»

120

115

°

3 110

©

£

o 105

K]

8 100 -

95

90 41« %t ——FrFr —Ir I T &* &+t 7T 0¥ T 7° " °4 71T % 711
W W ©W o0 0 o o O O O O O O O O O O = w«=
@ @ @ Q@ Q@ Q@ @ @ @ @ @ % § 9 @ o o9 4 -«
5 2 5 2 2 £ 5 2 5 2 2 £ 5 > 35 2 2 £ &%
= - 4822852828382 8 s

===United SGD Fund 6 Month SIBID Rate

Based on bid prices, dividends re-invested and in SGD.
Source: Fundsupermart & UOB Asset Management Ltd

CHART 2: OUT/UNDERPERFORMANCE OF FUND VERSUS BENCHMARK
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CHART 3: SECTOR ALLOCATION AS AT

END MARCH 2011

Government
Agency o
Utilities
Cash
0.9% 1.9% Consumer

7.5%

2.7%

\Energy

\ 3.4%
Industrials

5.2%

Financials\\/‘/
. 75.9%

Source: UOB Asset Management Ltd

Discretionary

2.6%
‘ Telecom Services : :

Source: Fundsupermart & UOB Asset Management Ltd

P CHART 4: COUNTRY ALLOCATION AS AT
END MARCH 2011

Cash  Others
7.5%., 6:5%

UK

Singapore 5.1%
26.6%
United

, States

7.6%

: Japan
Korea 11.2%
18.4%

Hong Kong
17.1%

Source: UOB Asset Management Ltd
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Fundsupermart Is Published Biannually. Copyright © 2011 By iFAST Cor-
poration Pte Ltd. All Rights Reserved. Reproduction In Whole Or In Part
Without Written Permission Of The Publisher Is Strictly Prohibited. Colour
Separation And Printing By KHL Printing Co Pte Ltd.

Published by iFAST Financial Pte Ltd. 10 Collyer Quay #26-01, Ocean Fi-
nancial Centre, Singapore 049315. Colour separation and printing by KHL
Printing Co Pte Ltd, 57 Loyang Drive Singapore 508968. Distributed by Sin-
gapore Press Holdings Ltd.

All information given in this magazine is given in good faith for information
purposes only and is derived from sources believed to be reliable and accu-
rate. Whilst every care has been taken to ensure the accuracy of the materials
contained in this magazine at the time of publication, there may be omis-
sions, inaccuracies or errors and no person should take action on the basis of
the materials contained in this magazine. Nothing in this magazine shall be
construed as an offer or solicitation to deal in any of the products or services
referred to. The publishers, contributors and/or authors do not give any war-
ranty nor accept any responsibility arising in any way, including by reason of
negligence for errors or omissions herein. Any views expressed or implied in
this magazine belong to the authors/contributors, and do not reflect the views
of the Publisher. As some of the authors/contributors may have a personal
interest in some of the funds commented on, investors should seek the advice
of professional advisers regarding the evaluation of any product, unit trust or
other financial instrument, report, index, opinion or any other content con-
tained herein, to ensure that the investment instrument is suitable for them. In
the event that investors choose not to seek advice from a professional adviser,
they should consider whether the investment is suitable for them.

Content Disclaimer: The content herein is not to be construed as an offer or
solicitation for the subscription, purchase or sale of any investment product.
Any advice herein is made on a general basis and does not take into account
the specific investment objectives of the specific person or group of persons.
Investment involves risks. Investors should seek independent financial and
professional advice regarding the evaluation of any report, index, data, opin-
ion or any other content herein, to ensure they are suitable for their invest-
ment objective and risk tolerance level. In the event that investors choose not
to seek advice from a professional adviser, they should consider whether they
are suitable for them. Past performance and any forecast is not necessarily
indicative of the future or likely performance of the markets, asset manage-
ment firms and fund houses. Opinions expressed herein are subject to change
without notice.

iFAST Financial (SG), iFAST Financial (HK), iFAST Capital, iFAST Finan-
cial India (“iFast Group™) and/or its analysts and editorial do and seek to do
business with companies covered in its research. As a result, investors should
be aware that the iFast Group and/or its analysts and editorial may have a
conflict of interest that could affect the objectivity of the content. Investors
should consider the content as only one of the many factors in making their
investment decision.

fundsupermart

INVEST GLOBALLY AND PROFITABLY

FUNDSUPERMART.COM IS THE ONLINE DISTRIBUTION ARM OF iFAST CORPORATION.

FUNDSUPERMART.COM -
INVEST GLOBALLY AND PROFITABLY

Fundsupermart Magazine is the print media
of Fundsupermart.com, Singapore’s biggest
online unit trust distributor, and the online
unit trust distribution arm of iFAST Financial
Pte Ltd. Fundsupermart.com was incepted
in 2000 and the first issue of Fundsupermart
Magazine was published in January 2001.

In Singapore, Fundsupermart.com is a
licensed dealer and investment adviser and a
CPFIS-Registered Investment Administrator.
Fundsupermart.com distributes more than
400 unit trusts from over 24 fund houses.

In July 2007, Fundsupermart.com opened

its first overseas business in Hong Kong.
Fundsupermart.com Hong Kong is the online
unit trust distribution arm of iFAST Financial
(HK) Ltd. iFAST HK carries the Type 1

licence for dealing and the Type 4 licence for
advisory issued by the Securities and Futures
Commission (SFC) of Hong Kong.

In September 2008, Fundsupermart.com
launched the first online unit trust retail
platform in Malaysia. It is managed by
iFAST Capital Sdn Bhd, the Malaysian arm
of Singapore-based iFAST Corporation Pte
Ltd. iFAST Capital Sdn Bhd, a subsidiary of
iFAST-OSK Sdn Bhd, has a Capital Market
Services (CMS) licence from the Securities
Commission to offer unit trusts and
investment advisory services.

In India, iIFAST Corporation has inked a

joint venture agreement to establish an
independent unit trust distribution platform
for retail investors and Independent Financial
Advisers (IFAs). iFAST Corporation is the
majority shareholder of this joint venture.
Fundsupermart.com went live with its
transaction platform in September 2009.

Starting from January 2009,
Fundsupermart Magazine is an
international publication distributed in
Singapore, Hong Kong and Malaysia.

MAJOR SHAREHOLDERS

iFAST Financial Pte Ltd is a wholly-owned
subsidiary of iFAST Corporation Pte Ltd.
iFAST Corporation has two corporate
shareholders. They are SPH AsiaOne Lid,

the Internet arm of Singapore Press Holdings,
Singapore’s largest media group, and DMG
& Partners Securities Pte Ltd (51% owned by
OSK Investment Bank of Malaysia and 49%
owned by Deutsche Bank).




