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A) Fund Performance

Since

Inception

3 mth| 6 mth 1yr 3yr 5yr 10 yr | 6 December 2004

Ann Ann Ann Ann

Fund Performance/ % % % | Comp| Comp| Comp Comp

Benchmark Returns | Growth | Growth | Growth Ret Ret Ret Ret
United Global IPO

Fund -2.15 -4.21 10.21 -5.07 -2.98 NA 1.40

Benchmark 1.46 2.93 6.00 6.00 6.00 NA 6.00

Source: Lipper, a Thomson Reuters Company.

Note: The performance returns of the Fund are in Singapore dollars based on a NAV-to-NAV basis with net dividends reinvested.
The benchmark of the Fund: The Performance of the Fund will be measured against an absolute return benchmark of 6% per
annum.

Market Review

For the first six months of 2011, the Fund declined 4.2% in Singapore dollar terms on a net asset value
basis; the performance of the Fund is benchmarked to an absolute return of 3% (6% p.a.).

As a comparison, the global equity market as measured by the MSCI AC World Index was up 0.4% in
Singapore dollar terms during the same period.

The first half of 2011 proved to be another challenging period for global equities. As concerns over
European sovereign debt resurfaced and inflationary pressure in emerging markets intensified, equity
markets corrected. There was a divergence in performance between developed and developing
countries, with the former rallying on the back of strong economic data, while the latter was weighed
down by inflationary fears and monetary tightening.

The Fund is invested in four key regions namely: Brazil / Mexico (33%), US / Canada (18%), China /
Hong Kong (18%) and Europe (11%). For the period under review, India’s Sensex index fared the worst,
declining -11.1% while the star performers were Indonesia’s Jakarta Composite Index and Russia’s
Micex Index, returning +6.0% and +5.0% respectively. Hong Kong didn’t fare as well with a decline of
-5.3%. Japan was the worst performing market among the developed countries with a decline of -7.6%
largely due the disruption arising from the Tohoku earthquake.

As one of the first group of countries to recover from the global recession, emerging markets (more
specifically China and Hong Kong) were expected to continue with their strong performance. However,
high oil and commodities prices along with record food prices triggered monetary tightening and
weighed on market sentiments in the region.

The Hang Seng Index underperformed on concerns over property tightening measures in China and
hikes in reserve requirement ratio and interest rates. Meanwhile, inflationary pressures stoked fears
of more draconian measures by the Chinese government and remained a headwind for the Chinese
equity market.
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Brazil also suffered on inflation fears, but unlike the situation in China, it is a result of more pro-
growth, dovish stance by the Brazilian central bank - preferring to rein in inflation via “macro prudential
measures” rather the use of interest rates which may otherwise attract capital inflows and result in
a stronger Brazilian Real. Other emerging markets such as Indonesia did better, thanks to strong
domestic demand.

Within developed markets, Europe did well in the first half of the year with +5.2% gain in SGD terms.
The S&P 500 stock index in US also did well with a gain of +1.5%. Meanwhile, the Topix stock index
—slid by 7.6% in SGD terms.

The IPO market saw a flurry of activity throughout the first half of the year despite periods of uncertainty
with market volatility. There were a total of 899 IPOs listed globally, raising capital of approximately
US$122 billion. This represents a year-on-year increase of 23% in the number of IPOs listed and
+18% in terms of total value. Listings in China/Hong Kong stock exchanges continued to be strong,
accounting for about US$38 billion or 31% of the total market.

While the IPO market in HK saw strong listing interests, we note that the bulk of the new listings came
from foreign companies. Most notable among the IPOs was Glencore, a leading global integrated
producer and marketer of approximately 90 commodities (metals, minerals, energy & agriculture).
MGM China is another HK listed company which operates casinos in Macau. Samsonite, which is
the world leading luggage maker, is another familiar name which was listed in the HK stock-exchange.

In Singapore, Hutchison Ports Trust, which owns deep-water container ports in Hong Kong and
Shenzhen, got listed on the local bourse. Meanwhile, Perennial China Retail Trust, a commercial
REIT with retail mails assets in China, also sought listing on the Singapore SGX along with Mapletree
Commercial Trust which is a pure Singapore commercial REIT with prime asset - Vivocity. Dyna-Mac,
listed in Singapore, is a builder of FPSOs which should see strong demand from current offshore oil
exploration.

The IPO deal flow from Brazil was exceptionally strong. A number of interesting companies came to
market including: Arezzo, the leading female footwear maker in Brazil and Arcos Dorados - the sole
franchise operator for McDonald’s in South America. Magazine Luiza, a Brazilian retailer for durable
goods, and Technos, a leading watch maker in Brazil.

Elsewhere, Hyundai Wia, a Korean auto parts maker listed in Korea.
Economic Review and Outlook

The performance of global markets in TH2011 was largely flat. Macro issues dominated the direction of
the equity markets. At the start of the year, we saw strong performance from the developed countries
as economic data surprised on the upside. On the other hand, emerging markets’ performance was
weak due to fear of monetary tightening. We saw huge outflows of funds from emerging countries to
the developed countries at the start of the year.

Unrest in the Middle East pushed oil prices higher, due to fears over supply disruption and this added to
inflationary concerns. Europe sovereign debt fears intensified as Greece needed a second bail out. And
while key activity indicators such as industrial production, trade and housing data improved initially,
they have since softened into the year.
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The Volatility Index (VIX) , a key risk indicator, spiked to a high of 29% in March as negative factors
converged, high oil prices amidst unrests in Middle East, and possible Fukushima nuclear meltdown
from the earthquake in Japan. As these fears eventually subsided, the VIX index retreated back to the
low teens before the sovereign default risks in Europe resurfaced in May, pushing the VIX back to 23%.
Since then, the VIX had fallen back to the 16% level.

As the global economy continues on its path of recovery, we think that growth will be slow, beset
with issues such as sovereign default risks, fiscal/monetary tightening etc. We believe that the de-
leveraging process in the US consumer sector will continue for several years and the financial sectors
in the developed countries will continue with their balance sheet adjustments. In the face of these
headwinds, we believe that we are entering into a mid-cycle slowdown. The global economy will
continue to recover, albeit slower rate.

The risk of overheating in the emerging markets is still a wild card, as capital flows continue to surge
into China, India and Brazil. This has the effect of pushing up exchange rates and domestic asset
prices and put exert pressure on governments to continue tightening.

Review of Fund Performance and Strategy for the Period

For the first six months of 2011, the Fund declined 4.2% in Singapore dollar terms on a net asset value
basis; the performance of the Fund is benchmarked to an absolute return of 3% (6% p.a.).

As a comparison, the global equity market as measured by the MSCI AC World Index was up 0.4% in
Singapore dollar terms during the same period. At the end of the review period, we held 18% of our
holdings in China / Hong Kong, 18% in the US, 33% in Latin America and 11% in Europe. Our cash
position was 8.0%.

Given the current volatility of the global equities markets, the Fund has a higher than average cash
position. The higher cash level enabled the Fund to be more opportunistic in picking oversold stocks at
attractive valuations. The strategy of staying nimble allowed the Fund to position for a rebound, while
containing the downside.

In terms of our investment strategy, we focused on opportunities in a few areas that offer strong
medium to longer term drivers. Consumption trends in emerging markets (namely China, India, Russia
and Brazil) are creating excellent opportunities. As per capital income levels rise, consumer behavior
shifts creating sustainable growth opportunities. The Fund continues to look for opportunities to invest
in strong companies that provide exposure to this opportunity. Stocks which we invested in included
Magnit - a discounter/hyper-mart franchise in Russia, Belle International - leading ladies shoe wear
in China, and Marisa Lojas - clothes manufacturer in Brazil which targets the growing low and middle
income segment of the consumer market.

Urbanization in the developing world has fueled demand for infrastructure developments, especially on
energy related infrastructure. In particular, demand for fossil fuel is being driven by emerging market
consumers. The Fund holds coal miners such as Adaro Energy and Indo Tambangraya Megah.
We also took stakes in MEG Energy which is an oil sands producer in Canada. Renewable energy
companies will also benefit from this, as governments look to diversify away from fossil fuels. SMA
Solar, the world largest maker of solar inverters, is a good example of a company that is favorably
positioned for this change.
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We continue to like emerging markets. Domestic consumption is still strong in these regions amidst
an under-leveraged population. China is still a key growth market for discretionary spending and
infrastructure spend given its strong economic growth and underleveraged population. Indonesia and
India also have similar demographics where the bulk of the population will be entering the working
class and this augurs well for the consumption story. These countries are also entering the “sweet
spot” of consumption i.e. more than $5,000 per capita where historically discretionary spending picks
up significantly.

The gaming sector is also an area of focus. The Fund holds SJM and Wynn Macau, both of which
operate casinos in Macau.

Brazil continues to benefit from strong domestic demand and under leveraged population amid strong
economic growth. An accelerated expansion of investments over the next few years with the 2014
World Cup and 2016 Summer Olympics along with development of recent oil discoveries in the pre-
salt layers bodes well for the infrastructure industries in many years to come. The companies which
we invested in included OGX - oil and gas exploration, CIA Hering — casual clothes, Cielo — card
processor and Mills Estructuras E Servicos - infrastructure service provider.

Market Outlook and Strategy Going Forward

We believe that the current slowdown in the equities markets is a normal mid-cycle correction and
recovery of the global economy will continue to be self-sustaining. With the gradual withdrawal of
global fiscal stimulus programs around the world, we expect the pace of growth to be slow. We do not
expect a double dip, but we remain mindful of the tail risks. We expect unemployment figures which is
a lagging indicator to gradually improve as the global recovery continues to be sustainable. Stabilizing
house prices in US should also provide much need relief to consumer confidence.

Fiscal and monetary tightening will continue into 2012. The asynchronous tightening of the various
countries’ policies reflects the speed of the respective domestic economic recoveries. Developed
countries are expected to remain more accommodative until the recovery is better entrenched.
Emerging markets, on the other hand, will continue to attempt to rein in inflationary pressures.

On the global IPO scene, we continue to see an active pipeline of new listings. While the market
interest for new listings remains strong, investors are now more selective. Quality companies continue
to be several times oversubscribed while lower quality companies are largely ignored. Our longstanding
strategy is to be focused on fundamentals, and we are very selective in the choice of companies that
we participate in.

We expect the recovery in the global economy to be driven by the earnings momentum of the corporate
sector and growing consumption of the emerging markets. As global growth moderates into the year,
we believe that inflation concerns in the emerging markets will abate.

We continue to hold a positive view on the global equity markets. Earnings growth and valuations are
expected to be strong drivers for market performance. However, inflation, particularly in emerging
markets, remains a risk.
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B) Investments at fair value and as a percentage of NAV as at 30 June 2011 under review

classfied by
Fair Value % of NAV
(S$)

i) Country
Argentina 570,122 2.94
Austria 470,849 2.42
Brazil 5,526,036 28.48
Canada 1,238,021 6.38
China 1,971,733 10.16
Germany 411,783 212
Hong Kong 1,575,808 8.12
India 393,645 2.03
Indonesia 1,126,964 5.81
Mexico 872,297 4.50
Russia 779,506 4.02
Singapore 192,495 0.99
Switzerland 477,189 2.46
United Kingdom 30,594 0.16
United States 2,234,717 11.52
Portfolio of investments 17,871,759 92.11
Other net assets 1,530,042 7.89
Total 19,401,801 100.00

ii) Industry
Consumer Discretionary 5,570,345 28.70
Consumer Staples 1,298,234 6.69
Energy 4,940,197 25.47
Financials 987,211 5.09
Healthcare 872,297 4.50
Industrials 1,123,994 5.79
Information Technology 1,705,109 8.79
Materials 1,374,372 7.08
Portfolio of investments 17,871,759 92.11
Other net assets 1,530,042 7.89
Total 19,401,801 100.00

iii) Asset Class
Equities 17,871,759 92.11
Other net assets 1,530,042 7.89
Total 19,401,801 100.00
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B) Investments at fair value and as a percentage of NAV as at 30 June 2011 under review
classfied by (continued)

iv) Credit rating of debt securities
N/A
C) Top Ten Holdings
The top 10 holdings as at 30 June 2011 and 30 June 2010
Percentage of

total net assets
attributable to

10 largest holdings at 30 June 2011 Fair Value unitholders
(S$) %
MILLS ESTRUTURAS E SERVICOS 1,123,994 5.79
OGX PETROLEO E GAS PARTICIPACOES SA 880,360 4.54
GENOMMA LAB INTERNATIONAL SA 872,297 4.50
BELLE INTERNATIONAL HOLDINGS LIMITED 859,355 4.43
MARISA LOJAS SA 841,581 4.34
QLIK TECHNOLOGIES INC 835,996 4.31
PT ADARO ENERGY 806,661 4.16
CETIP SA-BALCAO ORGANIZADO 794,716 4.10
MAGNIT OJSC - SPON GDR REGS 779,506 4.02
LIFESTYLE INTERNATIONAL HOLDINGS LIMITED 714,670 3.68

Percentage of
total net assets

attributable to
10 largest holdings at 30 June 2010 Fair Value unitholders
(S9%) %
CDL HOSPITALITY TRUST LIMITED 1,043,190 4.89
PT ADARO ENERGY 701,361 3.29
VISA INC - CLASS A SHARES 691,321 3.24
BELLE INTERNATIONAL HOLDINGS LIMITED 666,662 3.13
CHINA AGRI-INDUSTRIES HOLDINGS 649,003 3.04
MAGNIT OJSC - SPON GDR REGS 644,579 3.02
MEAD JOHNSON NUTRITION CO 629,250 2.95
INDUSTRIAL & COMMERCIAL BK OF CHINA - H 595,828 2.79
GAFISA SA-ADR 574,830 2.69
LILANG CHINA COMPANY LIMITED 568,898 2.67

D) Exposure to derivatives
i)  fair value of derivative contracts and as a percentage of NAV as at 30 June 2011

N/A
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D)

E)

F)

G)

H)

Exposure to derivatives (continued)

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

iiy 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

Fair Value % of NAV
SGD
PERENNIAL CHINA RETAIL TRUST 192,495 0.99

Amount and percentage of borrowings to net asset value (NAV) as at 30 June 2011
N/A
Amount of redemptions and subscriptions for the period 01 January 2011 to 30 June 2011

Total amount of redemptions SGD 3,303,897
Total amount of subscriptions SGD 1,161,743

The amount and terms of related-party transactions for the period 01 January 2011 to
30 June 2011

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

Bank balances SGD 34,885
i)  Purchase/holdings of UOBAM unit trusts by UOB or its affiliated companies as at 30 June 2011

Holdings of United Global IPO Fund as at 30 June 2011 were as follows:

Affiliated Companies No. of Units Unit Price Market Value
SGD SGD
a) Union -
Offshore Insurance Fund 1,011,429.14 1.047 1,058,966.31

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 1,621.
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J)

K)

L)

Expense ratios

30 June 2011 2.47%
30 June 2010 2.28%

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 has not paid any
performance fees during the period.

Turnover ratios

30 June 2011 50.33%
30 June 2010 34.44%

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 period 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
and arising out of income received.
N/A

iiy  turnover ratios for the period 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.

10
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STATEMENT OF TOTAL RETURN

For the half year ended 30 June

Income
Dividends
Interest

Less: Expenses
Management fee

Less: Management fee rebate
Trustee fee

Audit fee

Registrar fee

Valuation fee

Custody fee

Other expenses

Net (loss)/gain

2011 (Un-audited)

Net gains or losses on value of investments
Net realised gain/(loss) on investments
Net change in fair value on investments

Net foreign exchange (loss)/gain

Net loss on value of investments

Total deficit for the period before tax

Less : Income tax/ Tax refund

Total deficit for the period

Note

© © ©

30 June 30 June
2011 2010
$ $
123,043 373,267
10 -
123,053 373,267
156,900 173,885
- (612)
4,184 4,637
8,238 7,539
7,490 7,469
13,075 14,490
19,987 40,285
26,341 16,039
236,215 263,732
(113,162) 109,535
1,503,099 (4,268,023)
(2,282,783) 2,143,990
(15,984) 612
(795,668) (2,123,421)
(908,830) (2,013,886)
17,764 (82,135)
(891,066) (2,046,021)

The accompanying notes form an integral part of these financial statements.
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BALANCE SHEET
As at 30 June 2011 (Un-audited)

ASSETS

Portfolio of investments
Receivables

Sales awaiting settlement
Cash and bank balances

Total Assets

LIABILITIES

Payables

Purchases awaiting settlement

Net assets attributable to unitholders

Total Liabilities

Note

30 June 31 December
2011 2010
$ $
17,871,759 21,571,258
12,545 17,680
211,673 -
1,839,314 1,009,509
19,935,291 22,598,447
416,572 163,426
116,918 -
19,401,801 22,435,021
19,935,291 22,598,447

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO STATEMENT
As at 30 June 2011 (Un-audited)

By Geography - Primary
Quoted Equities

ARGENTINA
ARCOS DORADOS HOLDINGS INC - A

AUSTRIA
AMAG AUSTRIA METALL AG

BRAZIL

AREZZO INDUSTRA E COMERCIO SA
CETIP SA-BALCAO ORGANIZADO

CIA HERING

CIELO SA

MARISA LOJAS SA

MILLS ESTRUTURAS E SERVICOS

OGX PETROLEO E GAS PARTICIPACOES SA
TECHNOS SA

TOTAL BRAZIL

CANADA

AFRICA OIL CORPORATION
GASFRAC ENERGY SERVICES INC
MEG ENERGY CORPORATION - W/I

TOTAL CANADA

CHINA

BELLE INTERNATIONAL HOLDINGS LIMITED
CHINA AGRI-INDUSTRIES HOLDINGS
WINSWAY COKING COAL HOLDINGS

TOTAL CHINA

Percentage of
total net assets

attributable to

Holdings at  Fair value at unitholders at

30 June 30 June 30 June

2011 2011 2011
$ %

22,000 570,122 2.94
16,200 470,849 2.42
37,000 635,272 3.27
42,000 794,716 4.10
24,000 676,093 3.48
15,000 457,330 2.36
45,000 841,581 4.34
64,000 1,123,994 5.79
77,000 880,360 4.54
9,000 116,690 0.60
5,526,036 28.48
110,000 233,261 1.20
50,000 558,405 2.88
7,000 446,355 2.30
1,238,021 6.38
335,000 859,355 4.43
400,000 518,728 2.67
1,130,000 593,650 3.06
1,971,733 10.16

The accompanying notes form an integral part of these financial statements.




United Global IPO Fund

(Constituted under a Trust Deed in the Republic of Singapore)

PORTFOLIO STATEMENT
As at 30 June 2011 (Un-audited)

Percentage of
total net assets

attributable to

Holdings at  Fair value at unitholders at

30 June 30 June 30 June
2011 2011 2011
$ %

By Geography - Primary (continued)
Quoted Equities
GERMANY
SMA SOLAR TECHNOLOGY AG 3,000 411,783 2.12
HONG KONG
LIFESTYLE INTERNATIONAL HOLDINGS LIMITED 200,000 714,670 3.68
SJM HOLDINGS LIMITED 146,000 423,817 2.19
WYNN MACAU LIMITED 110,000 437,321 2.25
TOTAL HONG KONG 1,575,808 8.12
INDIA
BGR ENERGY SYSTEMS LIMITED 32,000 393,645 2.03
INDONESIA
PT ADARO ENERGY 2,300,000 806,661 4.16
PT INDO TAMBANGRAYA MEGAH 50,000 320,303 1.65
TOTAL INDONESIA 1,126,964 5.81
MEXICO
GENOMMA LAB INTERNATIONAL SA 280,000 872,297 4.50
RUSSIA
MAGNIT OJSC - SPON GDR REGS 20,300 779,506 4.02
SINGAPORE
PERENNIAL CHINA RETAIL TRUST 313,000 192,495 0.99

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO STATEMENT
As at 30 June 2011 (Un-audited)

Percentage of
total net assets

attributable to

Holdings at  Fair value at unitholders at

30 June 30 June 30 June
2011 2011 2011
$ %

By Geography - Primary (continued)
Quoted Equities
SWITZERLAND
TRANSOCEAN LTD 6,000 477,189 2.46
UNITED KINGDOM
GLENCORE INTERNATIONAL 3,200 30,594 0.16
UNITED STATES
COBALT INTERNATIONAL ENGERY INC 30,000 502,334 2.59
GENERAL MOTORS CO 7,924 295,424 1.52
INTREPID POTASH INC 7,000 279,279 1.44
QLIK TECHNOLOGIES INC 20,000 835,996 4.31
WEATHERFORD INTERNATIONAL LTD 14,000 321,684 1.66
TOTAL UNITED STATES 2,234,717 11.52
Portfolio of investments 17,871,759 92.11
Other net assets 1,530,042 7.89
Net assets attributable to unitholders 19,401,801 100.00

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO STATEMENT
As at 30 June 2011 (Un-audited)

By Geography - Primary (Summary)
Quoted Equities

Argentina
Austria

Brazil
Canada
China
Germany
Hong Kong
India
Indonesia
Mexico
Russia
Singapore
South Korea
Switzerland
United Kingdom
United States

Portfolio of investments
Other net assets

Net assets attributable to unitholders

Percentage of
total net assets t
attributable to
unitholders at

Percentage of
otal net assets
attributable to
unitholders at

30 June 31 December
2011 2010
% %

2.94 -
2.42 -
28.48 30.26
6.38 -
10.16 21.16
212 1.75
8.12 7.68
2.03 2.96
5.81 5.25
4.50 3.78
4.02 4.52
0.99 3.99

- 2.28
2.46 1.82
0.16 -
11.52 10.70
92.11 96.15
7.89 3.85
100.00 100.00

The accompanying notes form an integral part of these financial statements.
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PORTFOLIO STATEMENT
As at 30 June 2011 (Un-audited)

Percentage of Percentage of
total net assets total net assets

attributable to attributable to

Fair value at  unitholders at unitholders at

30 June 30 June 31 December
2011 2011 2010
$ % %

By Industry - Secondary
Quoted Equities
Consumer Discretionary 5,570,345 28.70 24.54
Consumer Staples 1,298,234 6.69 10.19
Energy 4,940,197 25.47 12.12
Financials 987,211 5.09 18.02
Healthcare 872,297 4.50 6.98
Industrials 1,123,994 5.79 712
Information Technology 1,705,109 8.79 6.22
Materials 1,374,372 7.08 10.96
Portfolio of investments 17,871,759 92.11 96.15
Other net assets 1,530,042 7.89 3.85
Net assets attributable to unitholders 19,401,801 100.00 100.00

The accompanying notes form an integral part of these financial statements.
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NOTES TO THE FINANCIAL STATEMENTS
For the half year ended 30 June 2011 (Un-audited)

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

1. General

United Global IPO Fund (the “Fund”) is a Singapore-registered trust fund constituted by a Trust
Deed dated 12 October 2004 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 invest in initial public offerings (“IPOs”), post-IPO listed
securities, interest bearing debt securities and/or deposits. The Fund may also invest up to 10%
of its assets in pre-IPO securities. There is no target industry or sector for the investments of
the Fund and may invest across all markets and sectors. The Fund will invest in post-IPO listed
securities, IPOs and pre-IPO securities.

2. 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.

(b) 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.

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

Purchase of investments are recognized on trade date. Investments are recorded at fair
value on initial recognition.
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2. Significant accounting policies (continued)

(©

(€

Investments (continued)

(ii)

(il

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 period in which they arise.

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

@)

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
period/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.
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2. Significant accounting policies (continued)

() 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.

3. Income tax/Tax refund

30 June 30 June
2011 2010
$ $
Singapore income tax 3,443 11,915
Overseas income tax 6,303 20,220
Tax refund YA 2006 - 2009 (27,510) -
Total Income tax (17,764) 32,135

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

(i)  dividends derived from outside Singapore and received in Singapore.

The Singapore income tax represents tax deducted at source for Singapore sourced dividends.
The overseas income tax represents tax deducted at source on dividends derived from outside
Singapore.

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 investment 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.
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3. Income tax/Tax refund (continued)
As at 30 June 2011 and 2010, the Fund has uncertain taxes exposure with respect to gains on

investment 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.

4. Receivables
30 June 31 December

2011 2010
$ $
Amounts receivable for creation of units 7,749 1,044
Dividend receivable 4,796 16,632
Other receivables - 4
12,545 17,680

5. Payables
30 June 31 December
2011 2010
$ $

Amounts payable for cancellation of units 314,221 44,674
Amount due to Manager 89,107 97,642
Amount due to Trustee 2,064 2,359
Other creditors and accrued expenses 11,180 18,751

416,572 163,426

21



United Global IPO Fund

(Constituted under a Trust Deed in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS
For the half year ended 30 June 2011 (Un-audited)

6. Net assets attributable to unitholders
30 June 31 December

2011 2010
$ $
At the beginning of the financial period/year 22,435,021 24,043,782
Operations
Change in net assets attributable to unitholders resulting
from operations (891,066) 1,121,294
Unitholders’ contributions/(withdrawals)
Creation of units 1,161,743 860,387
Cancellation of units (3,303,897) (3,590,442)
Change in net assets attributable to unitholders resulting
from net creation and cancellation of units (2,142,154) (2,730,055)
Total decrease in net assets attributable to unitholders (3,033,220) (1,608,761)
At the end of the financial period/year 19,401,801 22,435,021
Units in issue (Note 7) 18,552,345 20,597,595
$ $
Net assets attributable to unitholders per unit 1.05 1.09
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7.

Units in issue
30 June 31 December

2011 2010
Units at the beginning of the period/year 20,597,595 23,196,198
Units created 1,085,341 803,977
Units cancelled (3,130,591) (3,402,580)
Units at the end of the period/year 18,552,345 20,597,595

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 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.

(@) 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.
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8. Financial risk management

(@ Market risk (continued)

(U]

Foreign exchange risk

The Fund has securities denominated in currencies other than the Singapore dollars and
it may be affected favourably or unfavourably 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
SGD usbD HKD BRE IDR Others Total
$ $ $ $ $ $ $
Assets
Portfolio of
investments 192,495 3,262,661 3,578,135 5,526,036 1,126,964 4,185,468 17,871,759
Receivables 7,749 1,612 - 3,184 - - 12,545
Sales awaiting
settlement - - - 211,673 - - 211,673
Cash and bank
balances 1,637,657 8,812 336 192,509 - - 1,839,314
Total Assets 1,837,901 3,273,085 3,578,471 5,933,402 1,126,964 4,185,468 19,935,291
Liabilities
Payables 411,337 5,235 - - - - 416,572
Purchases
awaiting
settlement - - - 116,918 - - 116,918
Net assets
attributable to
unitholders 19,401,801 - - - - - 19,401,801
Total
Liabilities 19,813,138 5,235 - 116,918 - - 19,935,291
Net currency
exposure  (17,975,237) 3,267,850 3,578,471 5,816,484 1,126,964 4,185,468
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8. Financial risk management (continued)

(@ Market risk (continued)

(U]

(ii)

Foreign exchange risk (continued)

As at 31 December 2010

SGD usb HKD BRE IDR Others Total
$ $ $ $ $ $ $
Assets
Portfolio of
investments 894,400 3,733,285 6,151,436 6,788,319 1,177,969 2,825,849 21,571,258
Receivables 831 2,033 - 14,816 - - 17,680
Cash and bank
balances 516,614 491,073 - 1,822 - - 1,009,509
Total Assets 1,411,845 4,226,391 6,151,436 6,804,957 1,177,969 2,825,849 22,598,447
Liabilities
Payables 156,172 7,254 - - - - 163,426
Net assets
attributable to
unitholders 22,435,021 - - - - - 22,435,021
Total
Liabilities 22,591,193 7,254 - - - - 22,598,447
Net currency
exposure  (21,179,348) 4,219,137 6,151,436 6,804,957 1,177,969 2,825,849

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 investment, 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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8.

Financial risk management (continued)

(@ Market risk (continued)

(ii)

(il

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 31 December 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.

30 June 2011 31 December 2010
Benchmark component Net impact to Net impact to
net assets net assets
attributable attributable
to unitholders to unitholders
$ % $ %
MSCI AC WORLD 4,753,888 20 6,169,380 20

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.

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.
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8. Financial risk management (continued)

(b)

(©

Liquidity risk (continued)

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 416,572 - - -
Purchases awaiting settlement 116,918 - - -

Net assets attributable to unitholders 19,401,801 - - -

As at 31 December 2010

Less than 3 months 1-5 Above
3 months to 1 year years 5 years
$ $ $ $
Payables 163,426 - - -

Net assets attributable to unitholders 22,435,021 - - -

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 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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8.

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 31 December 2010.

As at 30 June 2011

Source of

Credit rating credit rating

Bank
State Street Bank & Trust Co. B Moody’s
United Overseas Bank Limited B Moody’s
Custodian
State Street Bank & Trust Co. B Moody’s

As at 31 December 2010
Source of
Credit rating credit rating

Bank

State Street Bank & Trust Co. B Moody’s
United Overseas Bank Limited B Moody’s
Custodian

State Street Bank & Trust Co. B Moody’s

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

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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9. Related party transactions

@)

(©

The Manager and the Trustee of the Fund are 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 performance fees are paid to the Manager, while trustee fee is
paid to the Trustee and the registrar fee is paid to HSBC Securities Services (Transfer Agency)
Pte Ltd, 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 period/year, the Fund maintained the following accounts with a
related party:

30 June 31 December

2011 2010
$ $
United Overseas Bank Limited
Bank balances 34,885 29,391

The following transactions took place during the financial period between the Fund and
United Overseas Bank Limited at terms agreed between the parties as follows:

30 June 30 June
2011 2010
$ $
Bank charges 30 30

UOB Kay Hian Pte Ltd is an affiliate company of United Overseas Bank Limited.

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

30 June 30 June
2011 2010
$ $
Brokerage charges 1,621 1,374
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10. Financial ratios

30 June 30 June
2011 2010
Expense ratio’ 2.47% 2.28%
Turnover ratio? 50.33% 34.44%

! 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 has not paid any performance
fees during the period.

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