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Best Fund Group 2008
(Overall)

UOB Asset Management Ltd
Singapore

The Edge-Lipper Singapore Fund Awards

Best Retail House
(Singapore)

UOB Asset Management Ltd
Singapore

Asia Asset Management Best of Best Awards 2009

Best Onshore Fund House
(Singapore)

UOB Asset Management Ltd
Singapore

AsianInvestor 2010 Investment Performance Awards

Best Fund Group 2009
(Overall)

UOB Asset Management Ltd
Singapore

The Edge-Lipper Singapore Fund Awards

Best Equity Fund
Group 2009

OSK-UOB Unit Trust
Management Berhad Malaysia

The Edge-Lipper Malaysia Fund Awards

Best Mixed Assets Fund
Group 2009

OSK-UOB Unit Trust
Management Berhad Malaysia

The Edge-Lipper Malaysia Fund Awards

EQUITIES – Asia ex-Japan 1 Mth 3 Mth YTD 12 Mth

MSCI AC Asia ex-Japan -0.2 6.9 0.4 37.5

MSCI Far East Free ex-Japan -0.2 6.5 -0.1 34.3

MSCI China -2.6 4.5 -4.5 28.2

MSCI Hong Kong -4.8 3.6 -3.2 23.8

MSCI India 1.8 12.7 6.7 81.9

MSCI Indonesia 3.9 11.5 13.8 81.0

MSCI Korea 3.5 11.3 5.9 42.6

MSCI Malaysia 2.1 11.0 10.0 38.5

MSCI Philippines 2.6 12.4 5.8 44.9

MSCI Singapore 2.9 7.6 1.1 52.3

MSCI Taiwan 0.5 2.9 -3.8 25.9

MSCI Thailand -5.9 11.4 5.5 55.0

Returns in Singapore dollars. Source: Bloomberg, 30 April 2010

Asian equity markets continued to edge up in April despite sovereign debt woes in Europe. 

Policy normalisation in China and India also dampened investor sentiment towards the end of 

the month. In contrast, Asian exports growth remain robust and should continue to persist going 

into the second quarter of the year, underpinned by a consistent strength of the broader regional 

Purchasing Manager indices and US ISM surveys. US dollar returns of Asian equity markets were 

further boosted by the appreciation of Asian currencies.
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Equity markets have been moving in a yo-yo pattern in recent days, rising on strong economic data 

and good corporate earnings but declining on concerns of the sovereign debt problems in Europe. 

Since the credit crisis, investors have been extremely cautious and swift in backing away from any 

sign of financial trouble. The continued doubts regarding the debt problems in Europe could keep 

financial markets edgy for a further period. 

Despite the rise in uncertainty, we however continue to stay positive on Asian equities as leading 

economic indicators continue to be firm and the US labour market is likely to have entered a period 

of sustained job creation.

Asian economies continue to be in good shape with most countries running healthy current account 

surpluses and low government debt to GDP ratios. As Asian economies recover from the recession, 

real GDP growth in Asia is likely to peak in the second quarter and moderate going into the second 

half of the year. Although concerns about tightening will persist, we believe the market has more or 

less priced these in and will focus again on fundamentals. In our view, the ongoing improvement in 

the global economy and the recovery in corporate earnings are likely to drive equity markets higher 

in the coming months.  

Our key strategy going forward is to focus on Asia’s robust domestic demand, the sector which  

in our view will drive corporate earnings growth and valuation expansion. We maintain our 

overweight positions in the Consumer and Energy sectors. We upgrade Industrials and Utilities  

as we see attractive opportunities in the alternative energy and water treatment space. We 

downgrade Financials due to policy risks and maintain our underweight relatively slower growth 

sectors like Telecoms.

 Policy Change Comment

Industrials and 
Utilities Overweight

The alternative energy sector is set to grow 
strongly as countries hasten efforts to diversify 
energy sources. Among them, we favour Nuclear 
and Wind energy plays due to favourable long term 
dynamics. Growth potential is the strongest in 
Asia, with key countries like China, India and Korea 
leading the way. In Water & Waste Management, 
companies specialising in turning waste to energy 
look interesting, especially in China.

Healthcare Overweight –

Healthcare spending currently accounts for only 
4.5% of GDP in China and we expect government 
policies to remain very favourable. January 2010’s 
RMB850bn incremental healthcare budget and 
April 2010’s New Healthcare Reform plan should 
boost pharmaceutical sales growth to 25% in the 
next two years.

OUTLOOK AND STRATEGY
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Contact Details

Address 80 Raffles Place UOB Plaza 2 Level 3 Singapore 048624
24-hour Hotline 1800 222 2228 (Local) • (65) 6222 2228 (International)
Fax (65) 6532 3868
Email uobam@uobgroup.com
Website uobam.com.sg

Regional Offices

Singapore
Institutional Investments
Dennis Siew
Senior Director

Retail Investments
Norman Wu
Senior Director

Regional Investments
Faizal M. Fazluddin
Senior Director

Structured Investments
Chong Jiun Yeh
Executive Director

International Business (China)
Jasmine Lim
Senior Director

Brunei
Kamal Muhd
General Manager

Japan
Masashi Ohmatsu
Chief Executive Officer

Malaysia
Lim Suet Ling	
Chief Executive Officer

Taiwan
Juang San Tay
General Manager

Thailand
Vana Bulbon
Chief Executive Officer
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Important Notice & Disclaimers

This publication shall not be copied or disseminated, or relied upon by any person for whatever 

purpose. The information herein is given on a general basis without obligation and is strictly for 

information only. This publication is not an offer, solicitation, recommendation or advice to buy or 

sell any investment product, including any collective investment schemes or shares of companies 

mentioned within. Although every reasonable care has been taken to ensure the accuracy and 

objectivity of the information contained in this publication, UOB Asset Management Ltd and its 

employees shall not be held liable for any error, inaccuracy and/or omission, howsoever caused, 

or for any decision or action taken based on views expressed or information in this publication. The 

information contained in this publication, including any data, projections and underlying assumptions 

are based upon certain assumptions, management forecasts and analysis of information available 

and reflects prevailing conditions and our views as of the date of this publication, all of which 

are subject to change at any time without notice. UOB Asset Management Ltd (“UOBAM”) does 

not warrant the accuracy, adequacy, timeliness or completeness of the information herein for any 

particular purpose, and expressly disclaims liability for any error, inaccuracy or omission. Any 

opinion, projection and other forward-looking statement regarding future events or performance of, 

including but not limited to, countries, markets or companies is not necessarily indicative of, and 

may differ from actual events or results. Nothing in this publication constitutes accounting, legal, 

regulatory, tax or other advice. The information herein has no regard to the specific objectives, 

financial situation and particular needs of any specific person. You may wish to seek advice from 

a professional or an independent financial adviser about the issues discussed herein or 

before investing in any investment or insurance product. Should you choose not to seek 

such advice, you should consider carefully whether the investment or insurance product in 

question is suitable for you. 

UOB Asset Management Ltd Co. Reg. No. 198600120Z


