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A) Fund Performance

Since

Inception

Fund 3mth| 6 mth 1yr 3yr 5yr 10yr| 12 October 2009

Performance/ Ann Ann Ann Ann

Benchmark % % % | Comp| Comp| Comp Comp

Returns Growth | Growth | Growth Ret Ret Ret Ret
United Asia

Consumer Fund 5.64 1.11 22.85 NA NA NA 15.50

Benchmark 5.75 4.34 17.29 NA NA NA 19.78

Source: Lipper, a Thomson Reuters Company

Note: The performance returns of the Fund are in Singapore dollars based on a NAV-to-NAV basis price with net dividends reinvested.
The benchmark of the Fund: 50% MSCI Asia ex-Japan Consumer Discretionary Index and 50% MSCI AC Asia ex-Japan Consumer
Staples Index.

For the twelve months ended 30 June 2011, the Fund rose 22.9% on a net-asset-value basis, compared
with a 17.3% increase in the benchmark, which comprises 50% MSCI Asia ex-Japan Consumer Staples
index and 50% MSCI AC Asia ex-Japan Consumer Discretionary index in Singapore dollar terms.

The Fund outperformed the benchmark over the twelve month period thanks in part to strong
contributions from Emperor Watch and Jewellery, Great Wall Motor, Galaxy Entertainment,
Alliance Global Group Inc and Luk Fook Holdings.

Emperor Watch and Jewellery and Luk Fook Holdings were experiencing significant jump in sales
and profits driven by strong demand for high end luxury watches and jewellery from Mainland Chinese
tourists visiting Hong Kong, as well as in China.

Great Wall Motors is China’s biggest and most profitable sports utility vehicle (SUV) maker. In 2010,
the company saw net profits jump by more than 160%. As at the first half of 2011, the company’s sales
rose nearly 40% versus the same period a year ago. The stock is trading at single digit PER. We expect
the company to continue to do well, driven by the strong demand for SUVs in the country.

Galaxy Entertainment is one of most profitable casinos in Macau. The company has been a major
beneficiary of the growth in the Macau gaming industry, driven by visitors from Mainland China. Its new
property in Cotai positions the company favourably and should underpin several more years of growth.

Alliance Global Group Inc saw a sharp increase in share price as the stock re-rated. The company
owns one of the leading real estate businesses, and operates the McDonald’s franchise, one of the
largest liquor companies as well as the one and only casino in Manila. The Manila casino, a JV with the
Genting Group, opened in December 2010. It is likely to be a big driver of earnings in the coming years.

The stocks that detracted from performance over this period included Kook Soon Dang Brewery,
China Ocean Resources, YGM Trading, PT Indopoly Swakarsa Industry and S Kumar’s Nationwide.

Kook Soon Dang Brewery is a maker of Makkoli, a kind of rice wine, which has become increasingly
popular in Korea and Japan. Growth in the sector has been exponential and should continue in the next
year or two as the product is seen as a healthier alternative to soju or other liquor. The sell-off of the
stock was triggered by a temporary dip in sales growth which is likely to be seasonal.
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China Ocean Resources is the dominant deep sea trawling company in China (involved in grouper,
shark’s fin and sea bream). Despite trading at single digit PER multiples and enjoying high growth,
the stock after the company announced its intention to do a share price placement. The placement
exercise was cancelled, but the shares did not recover.

YGM Trading is involved in apparel retail and wholesale business and distributes a wide range of men’s
and ladies’ wear for many well known fashion brands. Brands include Michel René (in-house brand),
Aquascutum, Guy Laroche, Charles Jourdan, Ashworth, Hang Ten and J. Lindeberg. The company
trades at a significant discount to peers.

PT Indopoly Swakarsa Industry produces specialty plastic films used in packaging of fast moving
consumer goods (FMCG). The company was trading at mid-single digit multiples but the market was
disappointed when management guided that growth will be slightly lower than previously expected.

S Kumar’s Nationwide manufactures and processes luxury textiles, consumer textiles, home textiles,
high value fine cotton and ready-to-wear clothing. The company owns several well known brands in
India and globally. Brands include Reid & Taylor, DKNY (menswear) and Austin Reed. The stock had
underperformed the markets because investors were worried that the promoter’s shares that were
pledged to the banks might be sold in the open market and this created a huge overhang on the share
price.

As at end June 2011, the fund had the following country allocation: China (17.6%), Hong Kong
(22.9%), South Korea (21.9%), Taiwan (8.4%), Thailand (6.4%), Philippines (4.9%), others (9.7%)
and the remainder in cash (8.2%).

Market Review

Asian equity markets were volatile during the period under review as the first part of 2011 was marked
by various exogenous shocks such as geopolitical uncertainties and natural disasters. Political unrest
which started in Egypt and spread to various Middle East and North African countries resulted in
heightened risk aversion, triggering a sell-off in Asian markets. Renewed monetary tightening by the
Chinese government also put a dampener on markets. The Japan earthquake and tsunami in March
threatened to escalate into a nuclear disaster, and further added to market volatility.

Equity markets started the year mildly positive with the US FOMC in January keeping monetary policy
unchanged and continuing its second Quantitative Easing (QE 2) programme of purchasing longer-term
Treasury securities with a target of US$600bn by the end of the second quarter of 2011. The return
of risk aversion on the back of monetary tightening in China and the escalation of political unrest in
the North African state of Libya caused markets to tumble in February. The biggest implication of the
political unrest in the Middle East has been the threat of a disruption to oil production, which caused
oil prices to surge past the psychological level of US$100 per barrel.

Higher oil prices fueled inflation and threatened to slow global growth. Several central banks in Asia
tightened monetary policies in order to contain inflation.

The European debt problems resurfaced in the second quarter and dampened market sentiments.
Renewed concerns over Greek sovereign credit necessitated another aid package backed by the
Eurozone, IMF and private lenders.




United Asia Consumer Fund
(Constituted under a Trust Deed in the Republic of Singapore)

Economic growth in Asia has held up well, supported by domestic demand and credit expansion. While
export growth moderated, the overall economic conditions remained healthy and cushioned the impact
of lower trade.

Fund Strategy and Outlook

Asian economies are in relatively good shape with most countries running healthy current account
surpluses and low government debt. Having registered robust growth in the first quarter, economic
growth is likely to peak in the next two quarters and moderate slightly. Concerns over Europe’s
sovereign debt woes and policy tightening in Asia will persist, although moderating growth should
help to ease inflation pressures. Equity markets have priced in these worries. Valuations are attractive.

In the context of weakening export markets (US and Europe) the consumer sector continues to be an
area of focus for investors. The consumer sector has continued to benefit from government policies
(e.g. the extension of the auto subsidy programme and the extension of the “old electrical appliances
for new” programme) in China.

The luxury segment has the most favourable prospects. Margins have mostly surprised on the upside.
Performances of Luk Fook Holdings and Emperor Watch and Jewellery are good illustrations of this.

The China auto sector, despite some policy headwinds due to policies targeted at reducing congestion,
is attractive. While in the near term there are concerns of excess capacity, the luxury auto segment
continues to thrive. Luxury and niche car manufacturers and distributors continue to grow fast. Great
Wall Motors is favourably positioned in the SUV market. Meanwhile, Zhongsheng has a strong
position in the luxury car market (distributor of Lexus and Toyotas) and continues to benefit from
aggressive store openings.

The gaming industry continues to produce strong growth, cashflows and very attractive returns. We
own casino operations run by Alliance Global Group Inc (in the Philippines), Galaxy Entertainment
(in Macau) and Genting Singapore. Long term trends remain favourable for the industry and they
remain core holdings.

We believe that the consumer sector will continue to do well despite the macro headwinds. Many
consumer companies generate good cash flows and pay out good dividends. Rising wages and
changing tastes are driving strong consumption growth that should provide multi year growth
opportunities for the stronger companies with differentiated brands. The Fund continues to have
significant exposure to this sector.
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B) Investments at fair value and as a percentage of NAV as at 30 June 2011 under review

classified by
Fair Value % of NAV
(S$)

i) Country
China 13,747,983 17.59
Hong Kong 17,889,638 22.90
India 2,239,656 2.87
Indonesia 2,306,544 2.95
Malaysia 41,345 0.05
Philippines 3,795,642 4.86
Singapore 2,983,050 3.82
South Korea 17,132,944 21.93
Taiwan 6,601,511 8.45
Thailand 5,026,446 6.43
Portfolio of investments 71,764,759 91.85
Other net assets 6,371,233 8.15
Total 78,135,992 100.00

ii) Industry
Consumer Discretionary 41,000,641 52.48
Consumer Staples 11,093,043 14.19
Financials 1,844,716 2.36
Healthcare 2,436,688 3.12
Industrials 6,762,080 8.66
Information Technology 1,459,093 1.87
Materials 7,168,498 9.17
Portfolio of investments 71,764,759 91.85
Other net assets 6,371,233 8.15
Total 78,135,992 100.00

iii) Asset Class
Equities 71,764,759 91.85
Other net assets 6,371,233 8.15
Total 78,135,992 100.00

iv) Credit rating of debt securities

N/A
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C) Top Ten Holdings

D)

The top 10 holdings as at 30 June 2011 and 30 June 2010

10 largest holdings at 30 June 2011

LUK FOOK HOLDINGS (INTERNATIONAL) LTD
HYUNDAI MOTOR COMPANY

ALLIANCE GLOBAL GROUP INC

GREAT WALL MOTOR COMPANY LTD
GALAXY ENTERTAINMENT GROUP LIMITED
LOCK&LOCK CO LTD

EMPEROR WATCH & JEWELLERY LTD
CELLTRION INC

MELCO CROWN ENTERTAINMENT LTD - ADR
HYUNDAI HOME SHOPPING NETWORK CORP

10 largest holdings at 30 June 2010

MAN WAH HOLDINGS LIMITED
EICHER MOTORS LTD
GENTING SINGAPORE PLC
BAWANG INTERNATIONAL
SJM HOLDINGS LIMITED

PT GUDANG GARAM

MARUTI SUZUKI LIMITED

HUIYIN HOUSEHOLD APPLIANCES HLDG CO LTD

CP ALL PCL - NVDR
ALLIANCE GLOBAL GROUP INC

Exposure to derivatives

Fair Value

(s%)

6,058,605
3,951,339
3,795,642
3,700,017
3,226,523
3,090,358
3,071,473
2,436,688
2,347,785
2,345,622

Fair Value

(S$)

1,715,261
1,648,537
1,638,000
1,658,198
1,550,091
1,546,660
1,540,685
1,504,252
1,487,047
1,431,187

Percentage of
total net assets
attributable to
unitholders
%

7.75
5.06
4.86
4.74
4.13
3.96
3.93
3.12
3.00
3.00

Percentage of
total net assets
attributable to
unitholders
%

3.38
3.25
3.23
3.07
3.06
3.05
3.04
2.97
2.93
2.82

i) Fair value of derivative contracts and as a percentage of NAV as at 30 June 2011

N/A

i) net gains/(losses) on derivative contracts realised during the financial year ended 30 June 2011

N/A
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D)

E)

F)

G)

H)

Exposure to derivatives (continued)

iiiy net gains/(losses) on outstanding derivative contracts marked to market as at 30 June 2011
N/A

Amount and percentage of net asset value (NAV) invested in other schemes as at 30 June 2011

N/A

Amount and percentage of borrowings to net asset value (NAV) as at 30 June 2011

N/A

Amount of redemptions and subscriptions for the financial period 30 June 2010 to
30 June 2011

Total amount of redemptions SGD 67,685,210
Total amount of subscriptions SGD 83,565,710

The amount and terms of related-party transactions for the financial year ended 30 June 2011

i) As at 30 June 2011 the Fund maintained current accounts with the United Overseas Bank
Limited and HSBC Group as follows:

United Overseas Bank Limited

Bank balances SGD 3,570
HSBC Group
Bank balances SGD 6,030,933

iy  Purchase/holdings of UOBAM unit trusts by UOB or its affiliated companies as at 30 June 2011

Holdings of United Asia Consumer Fund as at 30 June 2011 were as follows:-

Affiliated Companies No. of Units Unit Price Market Value
SGD SGD
a) OSK - UOB Asia Consumer Fund 31,043,757.58 1.274 39,549,747.16
b) UOB Smart Asia Consumer Fund 467,764.35 1.274 595,931.78
c) United Overseas Insurance Ltd -
Offshore Insurance Fund 167,224.08 1.274 213,043.48

iii)  Investment in Initial Public Offerings managed by UOB Group.

N/A

iv) As at 30 June 2011 the brokerage income earned by UOB Kay Hian Pte Ltd was
SGD 4,907.




United Asia Consumer Fund
(Constituted under a Trust Deed in the Republic of Singapore)

J)

K)

L)

Expense ratios

30 June 2011 (Including preliminary expenses) 2.28%
30 June 2011 (Excluding preliminary expenses) 2.28%

For the financial period from 28 August 2009

(date of constitution to 30 June 2010)

(Including preliminary expenses) 2.54%
(Excluding preliminary expenses) 2.40%

Note : The expense ratio is computed in accordance with the IMAS guidelines on disclosure of expense ratios dated 25 May 2005.
Brokerage and other transaction costs, interest expense, foreign exchange gains/losses, tax deducted at source or arising
on income received and dividends paid to unitholders are not included in the expense ratio. The Fund does not pay any
performance fees.

Turnover ratios

30 June 2011 179.87%
For the financial period from 28 August 2009
(date of constitution to 30 June 2010) 88.83%

Note : The turnover ratio is calculated in accordance with the formula stated in the “Code on Collective Investment Schemes”.

Any material information that will adversely impact the valuation of the scheme such as
contingent liabilities of open contracts

N/A
For schemes which invest more than 30% of their deposited property in another scheme,

the following key information on the second-mentioned scheme (“the underlying scheme”)’
should be disclosed as well

i) top 10 holdings at fair value and as percentage of NAV as at 30 June 2011 and 30 June 2010
N/A

i) expense ratios for the financial year ended 30 June 2011 and 30 June 2010. A footnote
should state (where applicable) that the expense ratio does not include brokerage and other
transaction costs, performance fee, foreign exchange gains/losses, front or back end loads
arising from or arising out of income received

N/A
iiy  turnover ratios for the financial year ended 30 June 2011 and 30 June 2010

N/A

where the underlying scheme is managed by a foreign manager which belongs to the same group of companies as, or has a
formal arrangement or investment agreement with, the Singapore manager, the above information should be disclosed on the
underlying scheme. In other cases, such information on the underlying scheme should be disclosed only if it is readily available to
the Singapore manager.
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M) Soft dollar commissions/arrangements

UOB Asset Management has entered into soft dollars arrangements with selected brokers from
whom products and services are received from third parties. The product and services relate
essentially to computer hardware and software to the extent that they are used to support the
investment decision making process, research and advisory services, economic and political
analyses, portfolio analyses including performance measurements, market analyses, data and
quotation services, all of which are believed to be helpful in the overall discharge of UOB Asset
Management’s duties to clients. As such services generally benefit all of UOB Asset Management’s
clients in terms of input into the investment decision making process, the soft credits utilised are
not allocated on a specific client basis. The Manager confirms that trades were executed on the
best available terms and there was no churning of trades.
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REPORT OF THE TRUSTEE

The Trustee is under a duty to take into custody and to hold the assets of United Asia Consumer Fund
(the “Fund”) in trust for the unitholders. In accordance with the Securities and Futures Act (Cap. 289),
its subsidiary legislation and the Code on Collective Investment Schemes (collectively referred to as
the “laws and regulations”), the Trustee shall monitor the activities of the Manager for compliance
with the limitations imposed on the investment and borrowing powers as set out in the Trust Deed in
each annual accounting year and report thereon to unitholders in an annual report which shall contain
the matters prescribed by the laws and regulations as well as the recommendations of Statement of
Recommended Accounting Practice 7 “Reporting Framework for Unit Trusts” issued by the Institute of
Certified Public Accountants of Singapore and the Trust Deed.

To the best knowledge of the Trustee, the Manager has, in all material respects, managed the Fund
during the financial year covered by these financial statements, set out on pages 13 to 31 comprising the
Statement of Total Return, Balance Sheet, Portfolio Statement and Notes to the Financial Statements,
in accordance with the limitations imposed on the investment and borrowing powers set out in the
Trust Deed, laws and regulations and otherwise in accordance with the provisions of the Trust Deed.

For and on behalf of the Trustee
HSBC INSTITUTIONAL TRUST SERVICES (SINGAPORE) LIMITED

Authorised signatory

27 September 2011
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STATEMENT BY THE MANAGER

In the opinion of the directors of UOB Asset Management Ltd, the accompanying financial statements
set out on pages 13 to 31, comprising the Statement of Total Return, Balance Sheet, Portfolio Statement
and Notes to the Financial Statements are drawn up so as to present fairly, in all material respects, the
financial position of United Asia Consumer Fund (the “Fund”) as at 30 June 2011 and the total return
for the year then ended in accordance with the recommendations of Statement of Recommended
Accounting Practice 7 “Reporting Framework for Unit Trusts” issued by the Institute of Certified Public
Accountants of Singapore. At the date of this statement, there are reasonable grounds to believe that
the Fund will be able to meet its financial obligations as and when they materialise.

For and on behalf of the Manager
UOB ASSET MANAGEMENT LTD

THIO BOON KIAT
Authorised signatory

27 September 2011
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INDEPENDENT AUDITOR’S REPORT TO THE UNITHOLDERS OF UNITED ASIA CONSUMER FUND
(Constituted under a Trust Deed in the Republic of Singapore)

We have audited the accompanying financial statements of United Asia Consumer Fund (the “Fund”)
set out on pages 13 to 31, which comprise the Balance Sheet and Portfolio Statement as at 30 June
2011, the Statement of Total Return for the financial year then ended, and a summary of significant
accounting policies and other explanatory information.

Manager’s Responsibility for the Financial Statements

The Fund’s Manager (the “Manager”) is responsible for the preparation and fair presentation of
these financial statements in accordance with the recommendations of Statement of Recommended
Accounting Practice 7 “Reporting Framework for Unit Trusts” issued by the Institute of Certified Public
Accountants of Singapore, and for such internal control as the Manager determines is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due
to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with Singapore Standards on Auditing. Those standards require that
we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor’s judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal controls. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by the Manager, as
well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion.

Opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position
of the Fund as at 30 June 2011 and the total return for the year then ended in accordance with the
recommendations of Statement of Recommended Accounting Practice 7 “Reporting Framework for
Unit Trusts” issued by the Institute of Certified Public Accountants of Singapore.

PricewaterhouseCoopers LLP
Public Accountants and Certified Public Accountants

Singapore, 27 September 2011
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STATEMENT OF TOTAL RETURN
For the financial year ended 30 June 2011

For the financial

period from
28 August 2009
(date of
constitution)
to 30 June
2011 2010
Note $ $
Income
Dividends 1,103,847 325,317
Interest 131 88
1,103,978 325,405
Less: Expenses
Management fee 10 1,007,756 275,304
Trustee fee 10 26,873 7,341
Audit fee 11,144 10,500
Registrar fee 10 25,000 22,942
Valuation fee 10 83,980 22,942
Custody fee 25,861 6,782
Administration fee 10 167,960 45,884
Interest expenses 5,880 948
Preliminary expenses - 36,787
Other expenses 125,415 43,675
1,479,869 473,105
Net loss (375,891) (147,700)
Net gains or losses on value of investments
Net realised (loss)/gain on investments (717,111) 1,077,989
Net change in fair value on investments 13,138,493 (2,822,977)
Net foreign exchange loss (443,438) (68,858)
Net gain/(loss) on value of investments 11,977,944 (1,813,846)
Total return/(deficit) for the year/period before
income tax 11,602,053 (1,961,546)
Less : Income tax 3 (66,661) (8,813)
Less: Capital gain tax 3 (11,515) -
Total return/(deficit) for the year/period 11,523,877 (1,970,359)

The accompanying notes form an integral part of these financial statements.
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BALANCE SHEET
As at 30 June 2011
2011 2010

Note $ $
ASSETS
Portfolio of investments 71,764,759 44,748,426
Receivables 4 3,550,740 1,400,408
Cash and bank balances 5,934,503 5,013,739
Total Assets 81,250,002 51,162,573
LIABILITIES
Payables 5 826,304 430,958
Purchases awaiting settlement 2,287,706 -
Net assets attributable to unitholders 6 78,135,992 50,731,615
Total Liabilities 81,250,002 51,162,573

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO STATEMENT
As at 30 June 2011

By Geography - Primary
Quoted Equities

CHINA

CHINA YURUN FOOD GROUP LIMITED
DONGYUE GROUP

GLOBAL DAIRY HOLDINGS LTD

GREAT WALL MOTOR COMPANY LTD
TIANNENG POWER INTERNATIONAL LIMITED
XINGDA INTERNATIONAL HOLDINGS LIMITED
ZHONGSHENG GROUP HOLDINGS LTD

TOTAL CHINA

HONG KONG

EMPEROR WATCH & JEWELLERY LTD
GALAXY ENTERTAINMENT GROUP LIMITED
LUK FOOK HOLDINGS (INTERNATIONAL) LTD
MAN WAH HOLDINGS LIMITED

MELCO CROWN ENTERTAINMENT LTD - ADR
NAGACORP LIMITED

TOTAL HONG KONG

INDIA
ITC LTD

INDONESIA
PT INDOMOBIL SUKSES INTERNATIONAL TBK

MALAYSIA
MSM MALAYSIA HOLDINGS BHD

PHILIPPINES
ALLIANCE GLOBAL GROUP INC

Percentage of
total net assets
attributable to

Holdings at  Fair value at unitholders at
30 June 30 June 30 June
2011 2011 2011
$ %

600,000 2,073,017 2.65
600,000 808,382 1.03
4,600,000 1,908,627 2.44
1,838,000 3,700,017 4.74
2,472,000 1,357,173 1.74
1,400,000 1,671,981 2.14
832,000 2,228,786 2.85
13,747,983 17.59
13,520,000 3,071,473 3.93
1,235,000 3,226,523 4.13
1,020,000 6,058,605 7.75
1,100,000 1,405,676 1.80
150,000 2,347,785 3.00
6,000,000 1,779,576 2.29
17,889,638 22.90
401,853 2,239,656 2.87
1,977,000 2,306,544 2.95
21,500 41,345 0.05
12,270,000 3,795,642 4.86

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO STATEMENT
As at 30 June 2011

By Geography - Primary (continued)
Quoted Equities

SINGAPORE
GENTING SINGAPORE PLC
OSIM INTERNATIONAL LTD

TOTAL SINGAPORE

SOUTH KOREA

ABLE C&C

CELLTRION INC

CJ CHEILJEDANG CORP

FILA KOREA LIMITED

HYUNDAI HOME SHOPPING NETWORK CORP
HYUNDAI MOTOR COMPANY

LOCK&LOCK CO LTD

TOTAL SOUTH KOREA

TAIWAN

ASUSTEK COMPUTER INC

FAR EASTERN DEPARTMENT STORE
FIRST STEAMSHIP COMPANY LIMITED
SINMAG BAKERY MACHINE CORP

TOTAL TAIWAN

THAILAND

CP ALL PCL - NVDR

INDORAMA VENTURES PCL - NVDR
SUPALAI PUBLIC COMPANY LIMITED - NVDR

TOTAL THAILAND

Portfolio of investments
Other net assets

Net assets attributable to unitholders

Percentage of
total net assets

attributable to
Holdings at Fair value at unitholders at

30 June 30 June 30 June

2011 2011 2011
$ %

735,000 1,418,550 1.82
1,050,000 1,564,500 2.00
2,983,050 3.82
48,000 1,432,210 1.83
48,000 2,436,688 3.12
6,700 1,814,235 2.32
20,200 2,062,492 2.64
16,000 2,345,622 3.00
14,500 3,951,339 5.06
62,000 3,090,358 3.96
17,132,944 21.93
120,000 1,459,093 1.87
887,000 2,175,980 2.78
634,000 1,801,899 2.31
262,000 1,164,539 1.49
6,601,511 8.45
901,000 1,583,953 2.03
860,000 1,697,777 2.04
4,315,000 1,844,716 2.36
5,026,446 6.43
71,764,759 91.85
6,371,233 8.15
78,135,992 100.00

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO STATEMENT
As at 30 June 2011

By Geography - Primary (Summary)
Quoted Equities

China

Hong Kong
India
Indonesia
Malaysia
Philippines
Singapore
South Korea
Taiwan
Thailand

Portfolio of investments
Other net assets

Net assets attributable to unitholders

Percentage of
total net assets

Percentage of
total net assets

attributable to attributable to
unitholders at unitholders at
30 June 30 June
2011 2010
% %
17.59 33.72
22.90 28.40
2.87 6.29
2.95 3.05
0.05 -
4.86 2.82
3.82 5.46
21.93 3.26
8.45 2.28
6.43 2.93
91.85 88.21
8.15 11.79
100.00 100.00

The accompanying notes form an integral part of these financial statements.
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United Asia Consumer Fund

PORTFOLIO STATEMENT
As at 30 June 2011

Percentage of
total net assets

Percentage of
total net assets

attributable to attributable to
Fair value at unitholders at unitholders at
30 June 30 June 30 June
2011 2011 2010
$ % %
By Industry - Secondary
Quoted Equities
Consumer Discretionary 41,000,641 52.48 48.09
Consumer Staples 11,093,043 14.19 20.41
Financials 1,844,716 2.36 -
Healthcare 2,436,688 3.12 6.60
Industrials 6,762,080 8.66 6.47
Information Technology 1,459,093 1.87 3.07
Materials 7,168,498 9.17 3.57
Portfolio of investments 71,764,759 91.85 88.21
Other net assets 6,371,233 8.15 11.79
Net assets attributable to unitholders 78,135,992 100.00 100.00

The accompanying notes form an integral part of these financial statements.
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United Asia Consumer Fund
(Constituted under a Trust Deed in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 30 June 2011

These notes form an integral part of and should be read in conjunction with the accompanying financial
statements.

1.

General

United Asia Consumer Fund (the “Fund”) is a Singapore-registered trust fund constituted by a
Trust Deed dated 28 August 2009 between UOB Asset Management Ltd (the “Manager”) and
HSBC Institutional Trust Services (Singapore) Limited (the “Trustee”). The Deed is governed by the
laws of the Republic of Singapore.

The primary activity of the Fund is to achieve capital appreciation through investment in equities
or equity-related securities of Asian (excluding Japanese) companies whose businesses are likely
to benefit from or are related to growth in consumer spending in Asia.

Significant accounting policies

@)

(©

Basis of accounting

The financial statements have been prepared under the historical cost convention, modified
by the revaluation of financial assets at fair value through profit or loss, and in accordance
with the Statement of Recommended Accounting Practice 7 “Reporting Framework for Unit
Trusts” (“RAP 77”) issued by the Institute of Certified Public Accountants of Singapore.

The financial statements are expressed in Singapore dollars.

Recognition of income

Dividend income is recognised when the right to receive payment is established. Interest
income is recognised on a time proportion basis using the effective interest method.

Investments
Investments are classified as financial assets at fair value through profit or loss.
(i) Initial recognition

Purchase of investments are recognized on the trade date. Investments are recorded at
fair value on initial recognition.

(i) Subsequent measurement

Investments are subsequently carried at fair value. Net change in fair value on investments
are included in the Statement of Total Return in the year in which they arise.
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NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 30 June 2011

2. Significant accounting policies (continued)

(©

()

Investments (continued)

(il

Derecognition

Investments are derecognised on the trade date of disposal. The resultant realised
gains and losses on the sale of investments are computed on the basis of the difference
between the weighted average cost and selling price net of transaction costs, and are
taken up in the Statement of Total Return.

Basis of valuation of investments

The fair value of financial instruments traded in active markets is based on quoted market
prices at the balance sheet date. The quoted market price for these investments held by the
Fund is the current market quoted bid price.

Foreign currency translation

@)

(ii)

Functional and presentation currency

The Fund’s investors are mainly from Singapore with the subscriptions and redemptions
of the units denominated in Singapore dollars and United States dollars.

The performance of the Fund is measured and reported to the investors in Singapore
dollars. The Manager considers the Singapore dollars as the currency of the primary
economic environment in which the Fund operates. The financial statements are
presented in Singapore dollars, which is the Fund’s functional and presentation currency.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the
exchange rates prevailing at the dates of the transactions. Foreign exchange gains
and losses resulting from the settlement of such transactions and from the translation
at year-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in the Statement of Total Return. Translation differences on
non-monetary financial assets and liabilities are also recognised in the Statement of Total
Return within the fair value net gain or loss.

Expenses charged to the Fund

All direct expenses relating to the Fund are charged directly to the Statement of Total Return.
In addition, certain expenses shared by all unit trusts managed by the Manager are allocated
to each Fund based on the respective Fund’s net asset value.
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United Asia Consumer Fund
(Constituted under a Trust Deed in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 30 June 2011

2. Significant accounting policies (continued)

(9) Preliminary expenses

Preliminary expenses are expensed off in the Statement of Total Return as and when incurred.

3. Income tax and capital gain tax
For the financial

period from
28 August 2009
(date of constitution)
2011 to 30 June 2010
$ $
Overseas income tax 66,661 8,813

Capital gain tax 11,515 -

The Fund was granted the status of a Designated Unit Trust and, therefore, the following income is
exempt from tax in accordance with Section 35(12) of the Income Tax Act (Cap 134):

()  gains or profits derived from Singapore or elsewhere from the disposal of securities;

(i) interest (other than interest for which tax has been deducted under Section 45 of the
Singapore Income Tax Act); and

(iii)  dividends derived from outside Singapore and received in Singapore.
The overseas income tax represents tax withheld on foreign sourced income.

The Fund is required to recognise a tax liability when it is probable that the tax laws of foreign
countries require a tax liability to be assessed on the Fund’s gains on investments sourced from
such foreign countries, assuming the relevant taxing authorities have full knowledge of all the facts
and circumstances. The tax liability is then measured at the amount expected to be paid to the
relevant taxation authorities using the tax laws and rates that have been enacted or substantively
enacted by the end of the reporting period. There is sometimes uncertainty about the way enacted
tax law is applied to offshore investment funds. This creates uncertainty about whether or not
a tax liability will ultimately be paid by the Fund. Therefore when measuring any uncertain tax
liabilities management considers all of the relevant facts and circumstances available at the time
which could influence the likelihood of payment, including any formal or informal practices of the
relevant tax authorities.

As at 30 June 2011 the Fund has uncertain taxes exposure with respect to gains on investment of
which the tax liability is estimated to be nil. While this represents the Manager’s best estimate, the
estimated value could differ significantly from the amount ultimately payable.
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United Asia Consumer Fund
(Constituted under a Trust Deed in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 30 June 2011

4. Receivables

2011 2010
$ $
Amounts receivable for creation of units 3,429,086 1,298,130
Dividend receivable 121,654 102,278
3,550,740 1,400,408
5. Payables
2011 2010
$ $
Amounts payable for cancellation of units 309,810 82,014
Amount due to Manager 467,019 276,800
Amount due to Trustee 7,811 4,299
Other creditors and accrued expenses 41,664 67,845
826,304 430,958
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(Constituted under a Trust Deed in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 30 June 2011

6. Net assets attributable to unitholders

For the financial

period from
28 August 2009
(date of constitution)
2011 to 30 June 2010
$ $
At the beginning of the financial year/period 50,731,615 -
Operations
Change in net assets attributable to unitholders resulting
from operations 11,523,877 (1,970,359)
Unitholders’ contributions/(withdrawals)
Creation of units 83,565,710 65,406,748
Cancellation of units (67,685,210) (12,704,774)
Change in net assets attributable to unitholders resulting
from net creation and cancellation of units 15,880,500 52,701,974
Total increase in net assets attributable to unitholders 27,404,377 50,731,615
At the end of the financial year/period 78,135,992 50,731,615
Units in issue (Note 7) 61,368,926 49,164,323
$ $
Net assets attributable to unitholders per unit 1.27 1.03
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NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 30 June 2011

7.

Units in issue

2011 2010
Units at beginning of the year/period 49,164,323 -
Units created 67,858,236 60,378,066
Units cancelled (55,653,633) (11,213,743)
Units at end of the year/period 61,368,926 49,164,323

Distribution to unitholders

The Manager does not propose any distribution to unitholders for the financial year ended 30 June
2011 (2010: Nil).

Financial risk management

The Fund’s activities expose it to a variety of financial risk (including currency risk, interest rate
risk and price risk), credit risk and liquidity risk. The Fund’s overall risk management programme
seeks to minimise potential adverse effects on the Fund’s financial performance. The Fund may
use financial futures contracts, financial options contracts and/or currency forward contracts
subject to the terms of the Prospectus to moderate certain risk exposures. Specific guidelines on
exposures to individual securities and certain industries are in place for the Fund at any time as
part of the overall financial risk management to reduce the Fund’s risk exposures.

The Fund’s assets principally consist of financial instruments such as equity investments, money
market investments and cash. They are held in accordance with the published investment policies
of the Fund. The allocation of assets between the various types of investments is determined by
the Manager to achieve their investment objectives.
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9.

Financial risk management (continued)

@)

Market risk

Market risk is the risk of loss arising from uncertainty concerning movements in market prices
and rates, including observable variables such as interest rates, credit spreads, exchange
rates, and others that may be only indirectly observable such as volatilities and correlations.
Market risk includes such factors as changes in economic environment, consumption
pattern and investor’s expectation etc. which may have significant impact on the value of
the investments. The Fund’s investments are substantially dependent on changes in market
prices. The Fund’s investments are monitored by the Manager on a regular basis so as to
assess changes in fundamentals and valuation. Although the Manager makes reasonable
efforts in the choice of investments, events beyond reasonable control of the Manager
could affect the prices of the underlying investments and hence the asset value of the Fund.
Guidelines are set to reduce the Fund’s risk exposures to market volatility such as diversifying
the portfolio by investing across various geographies, alternatively, the Fund may be hedged
using derivative strategies.

() Foreign exchange risk

The Fund has securities denominated in currencies other than Singapore dollars and
it may be affected favorably or unfavorably by exchange rate regulations or changes
in the exchange rates between the Singapore dollars and such other currencies. The
Manager may at his discretion, implement a currency management strategy either to
reduce currency volatility or to hedge the currency exposures of the Fund.

The table below summarises the on-balance sheet exposure to currency risks for the

Fund.
As at 30 June 2011
HKD SGD KOw TWD Others Total
$ $ $ $ $ $

Assets
Portfolio of

investments 29,289,836 2,983,050 17,132,944 6,601,511 15,757,418 71,764,759
Receivables 72,546 2,447,006 - - 1,031,188 3,550,740
Cash and

bank balances 299,776 4,708,229 51 7,759 918,688 5,934,503

Total Assets 29,662,158 10,138,285 17,132,995 6,609,270 17,707,294 81,250,002

Liabilities
Payables
Purchases
awaiting
settlement - - - - 2,287,706 2,287,706
Net assets
attributable
to unitholders - 78,135,992 - - - 78,135,992

Total Liabilities - 78,917,059 - - 2,332,943 81,250,002

781,067 - - 45,237 826,304

Net currency
exposure 29,662,158 (68,778,774) 17,132,995 6,609,270 15,374,351
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9.

Financial risk management (continued)

(@)

Market risk

(U]

(ii)

Foreign exchange risk (continued)

As at 30 June 2010

Assets
Portfolio of
investments
Receivables
Cash and
bank balances

Total Assets

Liabilities

Payables

Net assets
attributable
to unitholders

Total Liabilities

Net currency
exposure

HKD SGD INR Others Total
$ $ $ $ $
31,515,029 2,769,500 3,189,222 7,274,675 44,748,426
59,855 1,158,520 - 182,033 1,400,408
189,358 2,270,446 - 2,553,935 5,013,739
31,764,242 6,198,466 3,189,222 10,010,643 51,162,573
- 422,578 - 8,380 430,958
- 50,731,615 - - 50,731,615
- 51,154,193 - 8,380 51,162,573
31,764,242 (44,955,727) 3,189,222 10,002,263

Investments, which is the significant item in the balance sheet is exposed to currency
risk and other price risk. The other price risk sensitivity analysis includes the impact of
currency risk on non-monetary investments. The Fund’s net financial assets comprise
significantly non-monetary investments, hence currency risk sensitivity analysis has not

been performed on the remaining financial assets.

Price risk

Price risk is the risk of potential adverse changes to the value of financial investments
because of changes in market conditions and volatility in security prices.
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9. Financial risk management (continued)
(@) Market risk
(i) Price risk (continued)

The table below summarises the impact of increases/decreases from the Fund’s
underlying investments in equities on the Fund’s net assets attributable to unitholders
at 30 June 2011 and 2010. The analysis is based on the assumption that the index
components within the benchmark increased / decreased by a reasonable possible shift,
with all other variables held constant and that the fair value of Fund’s investments moved
according to the historical correlation with the index.

2011 2010
Benchmark component Net impact to Net impact to
net assets net assets
attributable attributable
to unitholders to unitholders
$ % $ %
50% MSCI AC Asia ex-Japan
Consumer Staples Index
and 50% MSCI AC Asia
ex-Japan Consumer
Discretionary Index 17,654,131 20 8,233,710 20

(ili) Interest rate risk

Interest rate risk is the risk that the value of a financial instrument will fluctuate due to
changes in market interest rates.

The Fund’s financial assets and liabilities are largely non-interest bearing. Hence, the
Fund is not subjected to risk due to fluctuations in the prevailing levels of market interest
rates.
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9.

Financial risk management (continued)

(b)

Liquidity risk

The Fund is exposed to daily cash redemptions and disbursements for the settlements of
purchases. The Manager therefore ensures that the Fund maintains sufficient cash and cash
equivalents and that it is able to obtain cash from the sale of investments held to meet its
liquidity requirements. Reasonable efforts will be taken to invest in securities which are traded
in a relatively active market and which can be readily disposed of.

The Fund’s investments in listed securities are considered to be readily realisable as they are
listed on established regional stock exchanges.

The table below analyses the Fund’s financial liabilities into relevant maturity groupings
based on the remaining period at the balance sheet date to the contractual maturity date.
The amounts in the table are the contractual undiscounted cash flows. Balances due within
12 months equal their carrying balances, as the impact of discounting is not significant.

As at 30 June 2011
Less than 3 months 1-5 Above
3 months to 1 year years 5 years
$ $ $ $
Payables 826,304 - - -
Purchases awaiting settlement 2,287,706 - - -
Net assets attributable
to unitholders 78,135,992 - - -
As at 30 June 2010
Less than 3 months 1-5 Above
3 months to 1 year years 5 years
$ $ $ $
Payables 430,958 - - -
Net assets attributable
to unitholders 50,731,615 - - -
Credit risk

The Fund takes on exposure to credit risk, which is the risk that a counterparty will be unable
to pay amounts in full when due. The Fund’s credit risk is concentrated on cash and bank
balances, and amounts or securities receivable on the sale and purchase of investments
respectively. In order to mitigate exposure to credit risk, all transactions in listed securities
are settled/paid for upon delivery and transacted with approved counterparties using an
approved list of brokers that are regularly assessed and updated by the Manager.
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9. Financial risk management (continued)
(¢) Credit risk (continued)

The table below summarises the credit rating of banks and custodians in which the Fund’s
assets are held as at 30 June 2011 and 2010.

As at 30 June 2011

Credit Source of
rating credit rating
Bank
HSBC Group B+ Moody’s
United Overseas Bank Limited B Moody’s
Custodian
HSBC Group B+ Moody’s

As at 30 June 2010

Credit Source of
rating credit rating
Bank
HSBC Group B+ Moody’s
United Overseas Bank Limited B Moody’s
Custodian
HSBC Group B+ Moody’s

The maximum exposure to credit risk at the reporting date is the carrying amount of the
financial assets.

(d) Capital management

The Fund’s capital is represented by the net assets attributable to unitholders. The Fund
strives to invest the subscriptions of redeemable participating units in investments that meet
the Fund’s investment objectives while maintaining sufficient liquidity to meet unitholder
redemptions.
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10. Related party transactions

@)

(©

The Manager and the Trustee of the Fund is UOB Asset Management Ltd and HSBC
Institutional Trust Services (Singapore) Limited respectively. UOB Asset Management Ltd is a
subsidiary of United Overseas Bank Limited and HSBC Institutional Trust Services (Singapore)
Limited is a subsidiary of HSBC Holdings Plc.

Management, valuation and administration fees are paid to the Manager, while trustee and
custodian fees are paid to the Trustee and the registrar fee is paid to HSBC Institutional
Trust Services (Singapore) Limited, a subsidiary of HSBC Holdings Plc. These fees paid or
payable by the Fund shown in the Statement of Total Return and in the respective Notes
to the Financial Statements are on terms set out in the Trust Deed. All other related party
transactions are shown elsewhere in the financial statements.

As at the end of the financial year/period, the Fund maintained the following accounts with
the related parties:

2011 2010
$ $
United Overseas Bank Limited
Bank balances 3,570 8,089
HSBC Group
Bank balances 6,030,933 5,005,650

The following transactions took place during the financial year/period between the Fund and
related parties at terms agreed between the parties as follow:

For the financial
period from
28 August 2009
(date of constitution)
2011 to 30 June 2010
$ $

United Overseas Bank Limited
Bank charges - 90

Interest expense 20 10
HSBC Group

Bank charges 11,592 9,910
Interest expense 5,860 938
Interest income 131 88
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10. Related party transactions (continued)
(d) UOB Kay Hian Pte Ltd is an affiliate company of United Overseas Bank Limited.

As at the end of the financial year/period, the Fund has brokerage fee paid or payable to UOB
Kay Hian Pte Ltd as follows:

For the financial

period from
28 August 2009
(date of constitution)
2011 to 30 June 2010
$ $
Brokerage charges 4,907 2,220

11. Financial ratios

For the financial
period from
28 August 2009
(date of constitution)

2011 to 30 June 2010
Expense ratio' (including preliminary expenses) 2.28% 2.54%
Expense ratio' (excluding preliminary expenses) 2.28% 2.40%
Turnover ratio? 179.87% 88.83%

! The expense ratio is computed in accordance with the IMAS guidelines on disclosure of expense ratios dated 25 May 2005.

Brokerage and other transaction costs, interest expense, foreign exchange gains/losses, tax deducted at source or arising on
income received and dividends paid to unitholders are not included in the expense ratio. The Fund does not pay any performance
fees.

2 The turnover ratio is calculated in accordance with the formula stated in the “Code on Collective Investment Schemes”.
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