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Investment Scenario & Strategy (3rd Quarter, 2005)

e We sold Ericsson, Agfa Gevaert, Sage and Oberthur after their strong performance. We introduced Groupe Steria, a
French IT company, for its strong prospects.

¢ We still believe that the telco sector continues to offer an attractive valuation thanks to a high free-cash flow yield
(about 12.5% for 2005), with a comfortable dividend yield as well as large share buy-backs. Moreover, at 41%, the pay-
out of European telecom companies remained low compared to the pay-out of utilities (around 70%). We believe that
the newsflow in the sector will be better in the second half of 2005 than during the first half.
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Asset Allocation (As at 29 Jul 2005)
By Country By Sector
BFrance 41.69% B Information Technology 51.79%
Germany 11.33% Telecom Services 34.90%
UK 8.57% Industrials 6.96%
Spain 5.92% B Cash 6.35%
Finland 5.82%
BSweden 4.37%
BOthers 15.95%
0 7620 30 40 5o WCash 6.35%
Top Holdings (As at 29 Jul 2005)
VODAFONE GROUP PLC INFOVISTA SA
DEUTSCHE TELEKOM REG GROUPE STERIA
TELEFONICA SA FRANCE TELECOM
NOKIA OYJ SOFTWARE
ALCATEL ALSTOM ERICSSON
Performance
26th February 01 To 29th July 05, Performance (Net) Based in Performance  Bid-Bid  Offer-Bid  Benchmark
Singapore Dollar, Calculation Index 1 month 4.20% -0.77% 2.06%
3 months 5.49% 0.47% 7.44%
120 6 months 038%  -4.40% 3.24%
8 1 year 16.22% 10.67% 15.61%
g100 3 years 21.06% 18.87% 17.24%
1S Since Inception  -4.11% -5.22% -5.93%
o
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o
g 60 Source: Lipper, Bloomberg  Performance are in SGD
[} as at 29 Jul 05 ¢ Performance figures for 1 mth till 1
2 yr show the % change, those exceeding 1 yr show
40 the annual compounded return

Benchmark = The composite benchmark comprises

of the following indices: 15% Bloomberg European

Internet Index, 42.5% DJ Stoxx Technology Index &
10/04 42.5% DJ Stoxx Telecom Index.
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*The above chart reflects performance from the first month end of the Fund.
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Fund Info

Fund Objective

To achieve medium to long-term
capital growth by investing in
publicly listed securities issued
by European companies in the
technology, telecommunications
and Internet sectors.

Fund Awards
The Edge-Lipper SG UT Fund
Awards 04, 03

Fund Details
January 2001
$$2.61 million

S$$0.7891/0.8286
(as at 29 Jul 05)

Cash
$$1,000
S$500
1.50% p.a.
5.0%

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

Dexia Trust

Contact Details

Visit our website
www.uobam.com.sg
Call our 24hr hotline
1800 22 22 228

SG Company Reg No.:
1986001202

Prospectuses of the funds (the “Funds”) may be obtained from the Manager or its appointed distributors. Investors should read the relevant prospectus before purchasing units in
the Funds (“Units”). All applications for Units must be made on application forms accompanying the relevant prospectus. Past performance of the Funds or the Manager and any
forecasts on the economy or markets are not indicative of the future or likely performance of the Funds. The value of Units and any income from the Funds may fall as well
as rise. The above information is strictly for information purposes only and must not be construed as an offer or solicitation to deal in Units, nor a recommendation to invest in any
company. Investments in unit trusts are not obligations of, deposits in, or guaranteed or insured by UOB, UOBAM, or any affiliates or distributors. An investment in unit trusts is subject
to investment risks and foreign exchange risks, including the possible loss of the principal amount invested. Investors may wish to seek advice from a financial adviser before making
a commitment to invest in Units. In the event an investor chooses not to seek advice from a financial adviser, the investor should consider whether the Funds are suitable for him.



