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A)	 Fund Performance
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United Global
   Resources Fund -11.17 -12.07 14.92 -5.13 4.59 N/A 4.80

Benchmark 1.46 2.93 6.00 6.00 6.00 N/A 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.

For the six month period ended 30 June 2011, the unit price of the Fund decreased by 12.1% on a net 
asset value basis, underperforming the absolute return benchmark of 3% (6% per annum), in Singapore 
dollar terms. 

The main contributors to the Fund’s performance in the period under review were: Atlas Iron (+28%), 
Equinox Minerals (+26%), First Quantum Minerals (+22%), Lynas Corporation (+26%), SMA Solar 
Technology (+35%), Straits Resources (+95%) and Viterra (+24%). 

Key detractors to performance included: Catalpa Resources (-30%), North American Palladium 
(-27%), Thompson Creek Metals (-35%), Thundelarra (-50%) and Winsway Coking Coal (-31%). 
Underperformance related to mine-specific events as well as non-operational issues such as regulatory 
difficulties, capital market activity and earthquakes.

As at 30 June 2011, the Fund was positioned as follows:

By Sector

Mining 71%, Energy 17%, others 8% and cash 4%.

By Region

North America 42%, Australia 21%, UK 15%, Brazil 6% and other countries 12% and cash 4%.

Market Review 

The first half of 2011 saw fairly volatile trading in commodity prices and commodity-related companies. 
Underlying commodity prices fell by 2.8% in Singapore dollar terms as measured by the broad-based 
Reuters-Jefferies Index, with crude oil and agricultural commodities generally outperforming metals 
and bulk commodities. Commodity-related equities saw even larger declines due to heightened 
concerns on financial market stability, as reflected in the 10.6% decline by the HSBC Global Mining 
Index in Singapore dollar terms. 
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Prices for base metal and seaborne bulk commodities faced selling pressure as investors worried 
about the end of the second quantitative easing programme, as well as possibly lower demand from 
emerging market countries such as China and India that had raised interest rates to tackle domestic 
inflation. China is a leading commodity consumer, and uncertainty over government action resulted in 
a sub-par demand “bounce” following Chinese New Year. However, strong Chinese steel production, 
aggressive new targets for social housing and the rumoured ending of inventory destocking helped 
prevent significant price falls. Chinese imports of high quality bulk commodities enabled the Fund 
to benefit from its holdings in Atlas Iron (iron ore), International Coal Holdings (thermal coal) and 
Macarthur Coal (coking coal).  

Commodity prices fell sharply after the Japanese earthquake in March 2011 but recovered as investors 
anticipated higher net demand from rebuilding in 2H11. However, problems at the Fukushima nuclear 
plant resulted in lower uranium prices as several countries reviewed plans for nuclear power generation. 
The Fund suffered losses from its holdings in established uranium producers such as Paladin Energy, 
as well as in uranium exploration companies such as Thundelarra. 

Popular uprisings in several Middle Eastern countries kept crude oil prices at elevated levels for most 
of the reporting period. The Brent crude oil price moved above US$100/bbl in early January 2011 and 
then to US$125/bbl in April 2011 as NATO escalated its involvement in the Libyan civil war. Although 
demand from OECD countries remained below 2008 levels, non-OECD demand reached new highs 
due to continuing economic growth and rising car sales in China and India. The Fund continued to 
invest in oil majors such as Royal Dutch Shell, oil service companies such as Schlumberger as well 
as in smaller exploration and production companies.

Physical gold started the year at US$1,421/oz and ended at exactly US$1,500/oz on 30 June 2010, 
an increase of 6%. The high level of US government debt and concerns about the viability of the 
Euro strengthened gold’s status as an alternative to fiat currencies. While gold was still one of the 
best performing commodities during the period, its price performance was exceeded by silver which 
increased by 12% over the same period to close at US$34.69/oz. This strong performance was partially 
attributed to the high volumes traded on the silver futures market compared to the smaller market for 
physical silver. Investors became aware that physical shortages would occur if holders of long futures 
contracts opted to take physical delivery. The Fund benefited from holding several listed gold and silver 
companies, including Catalpa, Medusa Mining, Osisko Mining and Silvercorp.

Outlook and Strategy

Recent global economic data points have been mixed and suggest an uncertain outlook. On the positive 
side, we expect the US and European economies to become less reliant on government stimulus over 
the coming year if stronger economic activity boosts employment and consumer confidence. However, 
we note that commodities will also react positively, if continued variable economic data compels the 
US Federal Reserve to introduce more government stimulus via another round of quantitative easing 
(QE). On the negative side, the global economy may face a synchronized slowdown if the US and 
European countries implement fiscal austerity programmes while their economies are still weak, and if 
leading emerging market economies continue to target inflationary pressures. 

Our base-case scenario is for global GDP growth to be driven by developing market activity. This 
should support higher prices across the commodity spectrum as developing economies have a higher 
propensity to consume resources than the more matured OECD economies. Additional support should 
come from an expected peak in the interest rate tightening cycle in 2H11 for leading emerging market 
economies such as China and India. In the United States, we expect interest rates to remain at current 
low levels over the next twelve months even if housing and employment data improve. 
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Further support for commodity prices should come from escalating production and development 
costs, particularly from non-US producers. Costs at existing mines are rising due to lower ore grades, 
increasing tax & royalty payments, and higher input costs for labour, fuel and incidentals. The same 
factors have seen development costs at new mines rise by up to 40% over the past twelve months. 
Further cost increases are expected over the coming year. The Fund will maintain its policy of investing 
in resource companies with strong balance sheets, good production growth and who are low-cost 
producers in their sectors. The Fund will avoid high-cost producers, companies with limited cash flows 
to service committed capital expenditures, and start-ups developing multi-year green field projects.

The outlook for gold remains positive given that interest rates in the United States and in other leading 
economies remain below their respective inflation rates. Weakness in current economic data suggest 
that negative real interest rates will persist for at least the next twelve months. This supports the 
gold price as negative real rates encourage asset diversification and nullify the argument that gold 
does not pay interest. The possibility of QE3, political deadlock in the United States ahead of the 
November 2012 election and Euro zone debt issues suggest that demand for safe haven assets will 
remain elevated. The Fund expects to maintain its holdings in various gold producers as a protection 
against future financial market volatility.

We believe that crude oil demand will grow, with rising developing market consumption outweighing 
demand destruction in the OECD economies. Crude oil prices are expected to remain at elevated 
levels, with the International Energy Agency (IEA) forecasting a probable peak in crude oil supply by 
2020. Under this scenario, we believe market adjustment through rising prices will be the main market 
clearance tool until crude oil demand is reduced. We expect Brent crude oil price to remain above the 
US$100/bbl level in the second half of year, with higher prices looking probable in the medium term. We 
still prefer oil service companies and exploration & production companies with strong growth potential.

Agricultural prices have softened in recent months due to an increase in planted areas, the resumption 
of Russian wheat exports and reduced concern over a possible Chinese drought. However, agricultural 
stocks-to-use remain at relatively low levels, meaning that prices are vulnerable to future weather-
related supply shocks. The Fund will continue to invest in fertilizer producers and grain handling 
companies.  

We believe that the outlook for commodity prices is positive and the long-term secular rally for 
commodities remains in place. However, commodity cycles are typically volatile and investors should 
expect corrections now and again. Given our generally positive view on demand and price trends 
for the broad range of commodity companies, price weakness is likely to prove to be a good buying 
opportunity.
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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

		  Australia	 10,788,613 	 20.57
		  Austria	 1,307,912 	 2.49
		  Brazil	 3,112,100 	 5.93
		  Canada	 15,527,601 	 29.60
		  China	 525,354 	 1.00
		  France	 853,609 	 1.63
		  Germany	 754,650 	 1.44
		  Hong Kong	 1,150,794 	 2.20
		  Indonesia	 823,124 	 1.57
		  Norway	 471,093 	 0.90
		  Singapore	 745,000 	 1.42
		  United Kingdom	 7,710,292 	 14.70
		  United States	 6,581,344 	 12.55

		  Portfolio of investments	 50,351,486 	 96.00
		  Other net assets	 2,099,582 	 4.00 

		  Total	 52,451,068 	 100.00

ii)	 Industry
	
		  Consumer Staples	 2,354,012	 4.49
		  Energy	 8,888,741	 16.94
		  Financials	 653,142	 1.25
		  Industrials 	 885,160	 1.69
		  Information Technology	 497,652	 0.95
		  Materials	 37,072,779	 70.68

		  Portfolio of investments	 50,351,486	 96.00
		  Other net assets	 2,099,582	 4.00 

		  Total	 52,451,068	 100.00

	
iii)	 Asset Class 

	
		  Equities 	  50,351,486 	 96.00
		  Other net assets	  2,099,582 	 4.00  

		  Total 	  52,451,068 	 100.00

iv)	 Credit rating of debt securities

	 N/A
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C) 	 Top Ten Holdings
	

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

	 10 largest holdings at 30 June 2011
				    Percentage of
				    total net assets
				    attributable to
			   Fair Value	 unitholders
			   (S$)	 %

	 RIO TINTO PLC - REG	  2,385,005 	 4.55 
	 FREEPORT-MCMORAN COPPER & GOLD	  2,207,127 	 4.21 
	 VALE - ADR	  2,117,315 	 4.04 
	 ANGLO AMERICAN PLC	  1,764,079 	 3.36 
	 XSTRATA PLC	  1,728,042 	 3.30 
	 NORTH AMERICAN PALLADIUM LTD	  1,639,767 	 3.13 
	 SILVER WHEATON CORPORATION	  1,418,737 	 2.70 
	 AMAG AUSTRIA METALL AG	  1,307,912 	 2.49 
	 CLOUD PEAK ENERGY INC 	  1,307,394 	 2.49 
	 AGNICO-EAGLE MINES LIMITED	  1,163,492 	 2.22 

	 10 largest holdings at 30 June 2010
				    Percentage of
				    total net assets
				    attributable to
			   Fair Value	 unitholders
			   (S$)	 %

	 FREEPORT-MCMORAN COPPER & GOLD	  2,063,436 	 5.07
	 NEWMONT MINING CORPORATION	  1,723,346 	 4.23
	 PT TIMAH TBK	  1,309,084 	 3.22
	 AGNICO-EAGLE MINES LIMITED	  1,272,669 	 3.13
	 BARRICK GOLD CORPORATION	  1,267,380 	 3.11
	 ATLAS IRON LIMITED	  1,052,450 	 2.59
	 CGA MINING LIMITED	  1,040,523 	 2.56
	 VALE - ADR	  1,019,013 	 2.50
	 ANGLO AMERICAN PLC	  981,691 	 2.41
	 THE MOSAIC COMPANY	  979,560 	 2.41
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D)	 Exposure to derivatives	

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

	 N/A

ii) 	 There was a net gain of SGD 89,009 on derivative contracts realised during the financial period 
ended 30 June 2011.

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

	 N/A

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

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

	 N/A	
	
G) 	 Amount of redemptions and subscriptions for the period 01 January 2011 to 30 June 2011

	 Total amount of redemptions	 SGD	 27,337,790	
	 Total amount of subscriptions	 SGD	 32,506,003

H)	 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	   2,674  
 

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

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

	 N/A
	
iv)	 As at 30 June 2011 there was no brokerage income earned by UOB Kay Hian Pte Ltd.		
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I)	 Expense ratios
	
	 30 June 2011 (Including performance fee)		  7.66%
	 30 June 2011 (Excluding performance fee)		  2.55%

	 30 June 2010 (Including performance fee)		  3.91%
	 30 June 2010 (Excluding performance fee)		  2.23%

	 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.			 

J)	 Turnover ratios

	 30 June 2011		  42.20%
	 30 June 2010		  84.43%

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

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

	 N/A

L)	 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”)1 
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

ii)	 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 
or arising out of income received.			 

	 N/A

iii)	 turnover ratios for the period ended 30 June 2011 and 30 June 2010	

	 N/A

1	 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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STATEMENT OF TOTAL RETURN
For the half year ended 30 June 2011 (Un-audited)

				    30 June 	  30 June 
				    2011	 2010
			   Note	 $	 $

Income
Dividends		   262,772 	  136,470 
Interest 			    124 	  66  

				       262,896 	  136,536   

	
Less: Expenses	
Management fee	 10	  392,025 	  283,373 
Performance fee	 10	  - 	  49,361 
Trustee fee	 10	  10,454 	  7,557 
Audit fee			   7,593 	  6,892 
Registrar fee	 10	  25,000 	  23,614 
Valuation fee	 10	  32,669 	  23,614 
Custody fee		   45,474 	  17,754 
Interest expenses		   635 	  301 
Other expenses		   48,306 	  40,957 

				      562,156 	  453,423  

	
Net loss			   (299,260)	  (316,887)

Net gains or losses on value of investments
Net realised gain on investments		   3,535,608 	  4,735,985 
Net change in fair value on investments 		   (9,417,021)	  (5,959,596)
Net realised gain on financial derivatives		   89,009 	  -   
Net foreign exchange (loss)/gain		   (110,568)	  5,315 

Net loss on value of investments		   (5,902,972)	  (1,218,296) 

		
Total deficit for the period before income tax		   (6,202,232)	  (1,535,183)
Less : Income tax	 3	  (49,003)	  (33,022)

Total deficit for the period		   (6,251,235)	  (1,568,205) 

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

				    30 June 	 31 December 
				    2011	 2010
			   Note	 $	 $

ASSETS

Portfolio of investments		   50,351,486 	  47,868,145 
Receivables	 4	  838,633 	  4,714,599 
Sales awaiting settlement		   36,949 	  - 
Cash and bank balances		   2,731,154 	  5,185,903 
Financial derivatives at fair value	 6	  - 	  4,484  

Total Assets		    53,958,222 	  57,773,131  

LIABILITIES	

Payables		 5	  532,545 	  3,793,687 
Purchases awaiting settlement		   974,609 	  445,354 
Net assets attributable to unitholders	 7	  52,451,068 	  53,534,090  

Total Liabilities		   53,958,222 	  57,773,131   

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 	
Quoted Equities

AUSTRALIA
AQUARIUS PLATINUM LIMITED	  125,000 	  768,847 	  1.47 
ATLAS IRON LIMITED	  150,000 	  731,390 	  1.39 
CATALPA RESOURCES LTD	  380,000 	  676,717 	  1.29 
CGA MINING LIMITED	  200,000 	  750,476 	  1.43 
CUDECO LIMITED	  75,000 	  314,439 	  0.60 
FORTESCUE METALS GROUP LIMITED	  60,000 	  499,948 	  0.95 
GRAINCORP LIMITED	  50,147 	  546,366 	  1.04 
GRYPHON MINERALS LIMITED	  187,000 	  441,154 	  0.84 
GUJARAT NRE COKING COAL LTD	  1,000,000 	  558,564 	  1.06 
INDEPENDENCE GROUP NL	  100,000 	  738,619 	  1.41 
INTEROIL CORPORATION	  7,500 	  538,425 	  1.03 
INTREPID MINES LIMITED	  255,000 	  475,896 	  0.91 
IVANHOE AUSTRALIA LIMITED	  150,000 	  473,137 	  0.90 
MACARTHUR COAL LIMITED 	  50,000 	  719,562 	  1.37 
NEWCREST MINING LTD	  15,000 	  743,416 	  1.42 
NUFARM LIMITED	  150,000 	  885,160 	  1.69 
SANDFIRE RESOURCES NL	  31,225 	  288,908 	  0.55 
THUNDELARRA EXPLORATION LIMITED	  1,672,857 	  637,589 	  1.22  

TOTAL AUSTRALIA		     10,788,613 	  20.57   

AUSTRIA
AMAG AUSTRIA METALL AG	  45,000 	  1,307,912 	  2.49    

BRAZIL
MAGNESITA REFRATARIOS SA	  71,700 	  423,122 	  0.80 
OGX PETROLEO E GAS PARTICIPACOES SA	  50,000 	  571,663 	  1.09   
VALE - ADR	  54,000 	  2,117,315 	  4.04 

TOTAL BRAZIL		    3,112,100 	  5.93   

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

CANADA
AGNICO-EAGLE MINES LIMITED	  15,000 	  1,163,492 	  2.22 
ALLIANCE GRAIN TRADERS INC 	  30,000 	  984,522 	  1.88 
BANKERS PETROLEUM LIMITED	  50,000 	  437,565 	  0.83 
CAPSTONE MINING CORPORATION	  200,000 	  908,203 	  1.73 
ELDORADO GOLD CORPORATION	  20,000 	  360,483 	  0.69 
FIRST QUANTUM MINERALS LIMITED	  5,000 	  893,893 	  1.70 
GASFRAC ENERGY SERVICES INC 	  27,000 	  301,539 	  0.58 
GOLDCORP INCORPORATION	  15,000 	  887,596 	  1.69 
GOLDEN STAR RESOURCES LTD	  117,000 	  315,505 	  0.60 
GRANDE CACHE COAL CORPORATION	  40,000 	  445,706 	  0.85 
KINROSS GOLD CORPORATION	  58,000 	  1,121,389 	  2.14 
KINROSS GOLD CORP WARRANT DUE 17/9/14	  100,000 	  301,462 	  0.57 
NEO MATERIAL TECHNOLOGIES INC 	  75,000 	  882,445 	  1.68 
NORTH AMERICAN PALLADIUM LTD	  325,000 	  1,639,767 	  3.13 
OSISKO MINING CORPORATION	  24,000 	  456,391 	  0.87 
PAN AMERICAN SILVER CORPORATION	  15,000 	  567,888 	  1.08 
PREMIER GOLD MINES LIMITED	  100,000 	  721,220 	  1.38 
SILVER WHEATON CORPORATION	  35,000 	  1,418,737 	  2.70 
SILVERCORP METALS INC 	  45,000 	  518,019 	  0.99 
THOMPSON CREEK METALS CO INCORPORATION	  40,000 	  489,463 	  0.93 
YAMANA GOLD INCORPORATION	  50,000 	  712,316 	  1.36  

TOTAL CANADA		     15,527,601 	  29.60   

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

CHINA				  
WINSWAY COKING COAL HOLDINGS	  1,000,000 	  525,354 	  1.00   

FRANCE				  
ARCELORMITTAL	  20,000 	  853,609 	  1.63   

GERMANY				  
K+S AG	  8,000 	  754,650 	  1.44  

HONG KONG				  
CST MINING GROUP LIMITED	  20,000,000 	  653,142 	  1.25 
G-RESOURCES GROUP LIMITED	  5,007,000 	  497,652 	  0.95  

TOTAL HONG KONG		    1,150,794 	  2.20  

INDONESIA				  
PP LONDON SUMATRA INDONESIA TBK	  2,500,000 	  823,124 	  1.57   

NORWAY				  
NORSK HYDRO ASA	  50,000 	  471,093 	  0.90    

SINGAPORE				  
STRAITS ASIA RESOURCES LIMITED	  250,000 	  745,000 	  1.42     

UNITED KINGDOM
ANGLO AMERICAN PLC	  29,000 	  1,764,079 	  3.36 
BG GROUP PLC	  20,000 	  556,962 	  1.06 
RIO TINTO PLC - REG	  27,000 	  2,385,005 	  4.55 
SOCO INTL PLC	  60,000 	  420,855 	  0.80 
TULLOW OIL PLC	  35,000 	  855,349 	  1.63 
XSTRATA PLC	  64,000 	  1,728,042 	  3.30  

TOTAL UNITED KINGDOM		     7,710,292 	  14.70   

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

UNITED STATES				  
APACHE CORPORATION	  2,781 	  421,077 	  0.80 
CLOUD PEAK ENERGY INC 	  50,000 	  1,307,394 	  2.49 
COBALT INTERNATIONAL ENGERY INC	  25,000 	  418,612 	  0.80 
FREEPORT-MCMORAN COPPER & GOLD	  34,000 	  2,207,127 	  4.21 
HECLA MINING COMPANY	  50,000 	  471,398 	  0.90 
NATIONAL-OILWELL VARCO INC 	  4,500 	  431,661 	  0.82 
NOBLE ENERGY INC 	  2,400 	  264,042 	  0.51 
SCHLUMBERGER LIMITED	  10,000 	  1,060,033 	  2.02  

TOTAL UNITED STATES		     6,581,344 	  12.55  

Portfolio of investments		   50,351,486 	  96.00 
Other net assets		   2,099,582 	  4.00 

Net assets attributable to unitholders		    52,451,068 	  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
			   unitholders at	 unitholders at
			   30 June	 31 December
			   2011	 2010
			   %	 %
By Geography - Primary (Summary)  			 
Quoted Equities			 
			 
Australia		   20.57 	  23.83
Austria		   2.49 	  -
Brazil		   5.93 	  4.34
Canada		   29.60 	  29.40
China		   1.00 	 2.36
France		   1.63 	 -
Germany		   1.44 	 2.23
Hongkong		   2.20 	 -
Indonesia		   1.57 	 -
Luxembourg		  -	 1.82
Norway		   0.90 	 1.76
Singapore		   1.42 	 -
United Kingdom		   14.70 	  10.07
United States		   12.55 	  13.61

Portfolio of investments		   96.00 	  89.42
Other net assets		   4.00 	  10.58

Net assets attributable to unitholders		   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 Staples	  2,354,012 	  4.49 	  1.34 
Energy	  8,888,741 	  16.94 	  16.08 
Financials	  653,142 	  1.25 	  1.65 
Industrials	  885,160 	  1.69 	  2.67 
Information Technology	  497,652 	  0.95 	  0.93 
Materials	  37,072,779 	  70.68 	  66.75   	
Portfolio of investments	  50,351,486 	  96.00 	  89.42 
Other net assets	  2,099,582 	  4.00 	  10.58  	
Net assets attributable to unitholders	   52,451,068 	  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 Resources Fund (the “Fund”) is a Singapore registered trust fund constituted by a 
Trust Deed dated 13 April 2006 between UOB Asset Management Ltd (the “Manager”) and RBC 
Dexia Trust Services Singapore Limited (the “Trustee”). The Deed is governed by the laws of the 
Republic of Singapore.

	 With effect from 1 March 2011, the Trustee of the Fund has changed from RBC Dexia Trust Services 
Singapore Limited (the “Retired Trustee”) to HSBC Institutional Trust Services (Singapore) Limited.

	 The Fund’s investment objective is to achieve long term capital growth by investing in securities 
(equities or equity-related securities) issued by companies in the resources, commodities and 
energy sectors globally.

2.	 Significant accounting policies

(a)	 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 7”) 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. 
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NOTES TO THE FINANCIAL STATEMENTS
For the half year ended 30 June 2011 (Un-audited)

 
2.	 Significant accounting policies (continued)

(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.

	
(ii)	 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.

(iii)	 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.

(d)	 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. 

(e)	 Foreign currency translation  

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

2.	 Significant accounting policies (continued)

(e)	 Foreign currency translation (continued)

	 (ii)	 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.

(f)	 Financial derivatives

	 Financial derivatives including forwards and swaps are entered into for the purpose of efficient 
portfolio management, tactical asset allocation or specific hedging of financial assets held as 
determined by the Manager and in accordance with the provisions of the Trust Deed.

	 Financial derivatives outstanding at the balance sheet date are valued at forward rates of at 
current market prices using the “mark-to-market” method, as applicable, and the resultant 
gains and losses are taken up in the Statement of Total Return.

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

 
3.	 Income tax
			   30 June	 30 June
 			   2011	 2010
			   $	 $

	 Overseas income tax	   49,003  	   33,022 

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):

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

(ii)	 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 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 capital gains 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 and 2010, 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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NOTES TO THE FINANCIAL STATEMENTS
For the half year ended 30 June 2011 (Un-audited)

4.	 Receivables
			   30 June	 31 December
 			   2011	  2010
			   $	 $

	 Amounts receivable for creation of units	  802,346 	  4,698,013 
	 Dividend receivable	  32,956 	  15,482 
	 Other receivable	  3,331 	  1,104   	
			     838,633 	  4,714,599   	

5. 	 Payables
			   30 June	 31 December
 			   2011	  2010
			   $	 $

	 Amounts payable for cancellation of units	  181,099 	  690,084 
	 Amount due to Manager	  324,157 	  2,886,285 
	 Amount due to Trustee	  5,119 	  4,350 
	 Other creditors and accrued expenses	  22,170 	  212,968  	
			     532,545 	  3,793,687   	

6. 	 Fair value of financial derivatives		

	 Financial derivatives contracts comprise options contracts. The contract or underlying principal 
amounts of these financial derivatives and their corresponding gross positive or negative fair 
values at the balance sheet date are analysed below.

			    31 December 2010
			   Contract or underlying	 Positive
			   principal amount	 fair value
			   $	 $

	 Option contracts	  2,369,943	  4,484  	

	 As at 30 June 2011 there was no commitment outstanding under financial derivatives contract.		
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NOTES TO THE FINANCIAL STATEMENTS
For the half year ended 30 June 2011 (Un-audited)

7.	 Net assets attributable to unitholders
			   30 June	 31 December
 			   2011	  2010
			   $	 $

	 At the beginning of the financial period/year	    53,534,090 	  35,595,831  
 	 	
	 Operations	
	 Change in net assets attributable to unitholders resulting  	     (6,251,235)	  9,301,897  
		  from operations	
	
	 Unitholders’ contributions/(withdrawals)	
	 Creation of units	  32,506,003 	  65,220,091 
	 Cancellation of units	  (27,337,790)	  (56,583,729)

	 Change in net assets attributable to unitholders resulting	
		  from net creation and cancellation of units	   5,168,213 	  8,636,362  	

	 Total (decrease)/increase in net assets attributable 	
		  to unitholders	  (1,083,022)	  17,938,259  	

	 At the end of the financial period/year	   52,451,068 	  53,534,090   	

	 Units in issue (Note 8)	   43,463,601 	  39,085,418   	

			   $	 $
		
	 Net assets attributable to unitholders per unit	  1.21	 1.37  	

8.	 Units in issue
			   30 June	 31 December
 			   2011	  2010

	 Units at the beginning of the period/year	  39,085,418 	  32,635,897 
	 Units created	  25,071,333 	  55,560,317 
	 Units cancelled	  (20,693,150)	  (49,110,796)	
	 Units at the end of the period/year	  43,463,601 	  39,085,418   	
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NOTES TO THE FINANCIAL STATEMENTS
For the half year ended 30 June 2011 (Un-audited)

9.	 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.

(a) 	 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.

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

9.	 Financial risk management (continued)

(a)	 Market risk (continued)

	 (i)	 Foreign exchange risk (continued)

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

	 As at 30 June 2011

		  SGD	 USD	 CAD	 AUD	 Others	  Total
		  $	 $	 $	 $	 $	 $
	 Assets
	 Portfolio of  
	    investments	  745,000 	 12,863,476 	 12,651,685 	 9,499,712	 14,591,613 	 50,351,486 
	 Receivables	  684,197 	  132,977 	  859 	  3,136 	  17,464 	  838,633 
	 Sales awaiting
	    settlement	  - 	  - 	  - 	  36,949 	  - 	  36,949 
	 Cash and bank
	    balances	  1,463,251 	  1,260,883 	  69 	  713 	  6,238 	  2,731,154 

	 Total Assets	   2,892,448 	 14,257,336 	 12,652,613 	 9,540,510 	14,615,315 	 53,958,222 

	
	 Liabilities
	 Payables	  457,723 	  74,822 	  - 	  - 	  - 	  532,545 
	 Purchases awaiting 			 
	    settlement	  - 	  499,167 	  - 	  475,442 	  - 	  974,609 
	 Net assets
	    attributable to
 	    unitholders	  52,451,068 	  - 	  - 	  - 	  - 	 52,451,068 

	 Total Liabilities	 52,908,791 	  573,989 	  - 	  475,442 	  - 	 53,958,222 

	 Net currency
   	    exposure	  (50,016,343)	 13,683,347 	 12,652,613 	 9,065,068 	 14,615,315 		
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NOTES TO THE FINANCIAL STATEMENTS
For the half year ended 30 June 2011 (Un-audited)

9.	 Financial risk management (continued)

(a)	 Market risk (continued)

	 (i)	 Foreign exchange risk (continued)	
 
	 As at 31 December 2010

		  SGD	 USD	 CAD	 AUD	 Others	  Total 
		  $	 $	 $	 $	 $	 $
	 Assets
	 Portfolio of  
	    investments	  - 	 12,041,254 	 12,935,422 	12,576,488 	10,314,981	 47,868,145
	 Receivables	  2,186,968 	  2,525,841 	  725 	  1,065 	  - 	  4,714,599 
	 Cash and bank
	    balances	  1,358,668 	  3,820,611 	  2,981 	  - 	  3,643 	  5,185,903 
	 Financial 
	    derivatives at
	    fair value	  - 	  4,484 	  - 	  - 	  - 	  4,484   

	 Total Assets	    3,545,636 	 18,392,190 	12,939,128 	12,577,553 	10,318,624	 57,773,131

	 Liabilities
	 Payables	  3,488,864 	  304,823 	  - 	  - 	  - 	  3,793,687 
	 Purchases awaiting 	
	    settlement	  - 	  - 	  - 	  445,354 	  - 	  445,354 
	 Net assets
	    attributable to
 	    unitholders	  53,534,090 	  - 	  - 	  - 	  - 	 53,534,090   

	 Total Liabilities	  57,022,954 	  304,823 	  - 	  445,354 	  - 	 57,773,131   

	 Net currency
	    exposure	 (53,477,318)	 18,087,367 	 12,939,128	  12,132,199  10,318,624		
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NOTES TO THE FINANCIAL STATEMENTS
For the half year ended 30 June 2011 (Un-audited)

9.	 Financial risk management (continued)

(a)	 Market risk (continued)

	 (i)	 Foreign exchange risk (continued)

		 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. Consequently, currency risk sensitivity 
analysis is prepared and disclosed for monetary assets and liabilities. The Fund’s 
exposure to foreign currency fluctuations is not considered to be significant except as 
presented in the table below which summarises the sensitivity of the Fund’s monetary 
assets and liabilities to change in foreign exchange movements at 30 June 2011 and 
31 December 2010. The analysis is based on the assumptions that the functional 
currency increased/decreased to the relevant foreign exchange rates as disclosed 
below. This represents the Manager’s best estimate of a reasonable possible shift in the 
foreign exchange rates, having regard to historical volatility of those rates.

		  30 June 2011	 31 December 2010
	 Currency	 Net impact to 	 Net impact to
		  net assets	 net assets
		  attributable	 attributable
		  to unitholders	 to unitholders
		  $	 %	 $	 %

	 AUD	  73,889 	  17 	  75,529	  17
	 USD	  49,192 	  6 	  362,517	  6		



United Global Resources Fund
(Constituted under a Trust Deed in the Republic of Singapore)

28

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

9.	 Financial risk management (continued)

(a)	 Market risk (continued)

	 (ii)	 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.

		�  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 Metal & Mining	  12,210,235 	  25  	  10,411,322 	  25   		

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

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	  532,545 	  - 	  - 	  - 
Purchases awaiting settlement	  974,609 	  - 	  - 	  - 
Net assets attributable to unitholders	  52,451,068 	  - 	  - 	  -  

		

	 As at 31 December 2010
		  Less than	 3 months	 1-5	 Above
		  3 months	 to 1 year	 years	 5 years
		  $	 $	 $	 $

Payables	  3,793,687 	  - 	  - 	  - 
Purchases awaiting settlement	  445,354 	  - 	  - 	  - 
Net assets attributable to unitholders	  53,534,090 	  - 	  - 	  -  

		



United Global Resources Fund
(Constituted under a Trust Deed in the Republic of Singapore)

30

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

9.	 Financial risk management (continued)

(c)	 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.	

	 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
				    Credit	 Source of
				    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
				    Credit	 Source of
				    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

Counterparty of option contract	
JP Morgan Chase Bank N.A.			     B	 Moody’s

		

	 The maximum exposure to credit risk at the reporting date is the carrying amount of the 
financial assets.
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NOTES TO THE FINANCIAL STATEMENTS
For the half year ended 30 June 2011 (Un-audited)

9.	 Financial risk management (continued)

(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.

10.	 Related party transactions

(a)	 The Manager of the Fund is UOB Asset Management Ltd, a subsidiary of United Overseas 
Bank Limited. The Trustee is RBC Dexia Trust Services Singapore Limited (prior to 1 March 
2011), a subsidiary of RBC Dexia Investor Services, a joint venture between Dexia Banque 
Internationale A. Luxembourg S.A. and Royal Bank Of Canada, HSBC Institutional Trust 
Services (Singapore) Limited (with effect from 1 March 2011), 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 the 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.

(b)	 As at the end of the financial period/year, the Fund maintained the following accounts with the 
related party:

			   30 June	 31 December
			   2011	 2010
			   $	 $

		  United Overseas Bank Limited
		  Bank balances	   2,674  	   12,671   	

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

	
			   30 June	 30 June
			   2011	 2010
			   $	 $

		  Bank charges	   30  	  60 	
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NOTES TO THE FINANCIAL STATEMENTS
For the half year ended 30 June 2011 (Un-audited)

11.	 Financial ratios
	
			   30 June	 30 June
			   2011	 2010

	 Expense ratio (Including performance fees)1	 7.66%	 3.91%
	 Expense ratio (Excluding performance fees)1	 2.55%	 2.23%
	 Turnover ratio2	 42.20%	 84.43%	

	
	
	

1 	 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.

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






