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A) Fund Performance

Since

Inception

Fund 3 mth 6 mth 1yr 3yr 5yr 10 yr 7 April 1995

Performance/ Ann Ann Ann Ann

Benchmark % % % | Comp| Comp Comp Comp

Returns Growth | Growth | Growth Ret Ret Ret Ret
United International

Growth Fund -2.49 -2.26 8.38 -6.16 -3.89 1.52 3.20

Benchmark -2.37 0.32 14.43 -2.43 -1.94 0.73 1.62

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 : Apr 95 — Dec 96 : DBS 50 Index; Jan 97 — Dec 97 : MSCI AC Far East; Jan 98 — Present : MSCI AC
World.

For the six months ended 30 June 2011, the Fund’s net asset value (NAV) dipped by 2.3%. Meanwhile,
the benchmark MSCI AC World Free index was flat up by 0.3% in Singapore dollar terms.

The Fund’s underperformance was driven largely by asset allocation, with the overweight position in
Emerging Markets and an underweight position in Developed Markets posting negative contributions.
Emerging markets underperformed developed market during the period, with the MSCI Emerging
Market Index down by 4.6% compared with the MSCI Developed Markets Index, which was down by
only 0.4%.

In particular, the decision to underweight Europe and overweight Latin America proved to be wrong.
Europe was the best performing region, up by 2.3% (wholly due to currency appreciation). Meanwhile,
other than Japan, Latin America was the worst performing region, followed closely by Asia (ex Japan)
and EMEA.

Equity markets were volatile during the period under review due to a combination of economic
uncertainty and exogenous shocks. Greek debt concerns took center stage, and required a second
bail-out accompanied by a voluntary debt restructuring, which is still underway. Peripheral debt
concerns in Europe were mirrored in the US with the debt ceiling debate extending into the 11" hour
before a solution was agreed on by both Congress and Senate.

If the formidable economic challenges were not enough, the first half was also marked by a series
of exogenous shocks. Political unrest started in Egypt, resulting in the overthrow of the Mubarak
government with demands for greater democratic representation. Similar demands for greater
representation and accountability of government spread across a number of Middle Eastern and
North African in what became know as the Arab spring. Concern over supply disruption in several oil
exporting nations (most notably Libya) pushed oil prices to above US$140 per barel level. This further
weighed on the growth outlook.

In March, a 9.1 magnitude earthquake and tsunami struck Japan and distrupted manufacturing,

transportation and energy infrastructure in North Eastern parts of the country. The tsunami damaged a
nuclear facility in Fukushima, resulting in a meltdown in several reactors. Beyond the fact that the crisis
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significantly disrupted the global supply chains in the automobile and electronic sector, the nuclear
situation may have a more lasting impact on the energy sector, as several governments decided to
move away from use of nuclear energy given the risk factors associated with the process. The longer
term assessment of nuclear energy may have lasting implications on energy policy for years to come.

Six Months Performance to June by MSCI Region, Singapore Dollar Terms (Percentage Change)
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In terms of performance by region, only Europe and the US posted positive returns in Singapore dollar
terms.

The Fund’s decision to underweight Europe was taken based on concern over peripheral European
debt levels, questions over European bank balance funding and capital levels, and ongoing risks that
challenges faced by the periphery will eventually contaminate the core. These concerns remain, which
we will discuss this in greater detail in our market outlook section.

Six Months Performance to June by MSCI Sectors, Singapore Dollar Terms (Percentage Change)
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In terms of sector performance, Healthcare, Energy, and Consumer sectors registered positive returns
during the period. IT, Financials, Materials and Utilities posted negative performance.

Stock selection, had a modestly negative impact in the first half of the year.
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Notable contributors to performance include Mosiac Co. (US), Visa Inc (US), Bank Rakyat (Indonesia),
SJM Holdings (HK), Amerisourcebergen (US), Micron Technology (US), Thermofisher (US), Walt
Disney (US), Comcast Corp. (US) and Volkeswagen AG. (Germany).

There were a few drags on performance, notably Cisco Systems (US), Senova Holdings (Switzerland),
Northern Trust (US), Kinross Gold (Canada), Hewlett Packard (US), China Shineway Pharmaceutical
(HK), Teva Pharmaceutical (Israel), Research In Motion (Canada), Cummins Inc. (US) and Dongfang
Electric (China).

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

By Region
United States (41.7%), Europe (24.5%), Japan (5.8%), Asia (ex Japan) (10.0%), Australia (3.0%), Latin
America (6.0%), Canada (4.7 %), EMEA (2.5%) and Cash/Net Liquidity (1.8%).

By Sector

Consumer Discretionary (10.89%), Consumer Staples (10.5%), Energy (11.47%), Financials (17.78%),
Healthcare (8.67 %), Industrials (13.01%), Information Technology (13.02%), Materials (8.18%), Telecom
Services (2.70%), Utilities (1.49%), Unit Trust (0.47%)and Cash/Net Liquidity (1.82%).

Outlook and Strategy

Equity markets moved sideways in the first half of the year, with greater volatility due to heightened risk
aversion levels. A combination sovereign credit concern, geopolitical and social risks and economic
shock resulting from the Japan earthquake and tsunami only added to market concern and uncertainty.

In the developed world, economic expansion continues, albeit at below full-potential levels. In the
United States, against a backdrop on ongoing policy risk, private sector hiring has been slow to
recover, and the economy is still a long way from full employment. Against a backdrop of looming fiscal
adjustment, it is increasingly likely that growth will come in well below potential. It is expected that the
Federal Open Markets Committee (FOMC) will keep interest rates low for as long a possible to offset
fiscal tightening.

The business sector has responded to the macroeconomic and political uncertainty by tightening its
belt. Smaller businesses which are more directly linked to the domestic economy, and in particular,
the housing market, continue to face challenges arising to weaker demand, and rising costs. The
large corporations (such as those found in the S&P 500) continue to perform well, as they benefit
from a weak US dollar and competive costs base. Notwithstanding the domestic challenges, large US
corporations are experiencing a renaissance of sorts, thanks to their globally integrated production
facilities and their ability to sell across the globe (particular into emerging markets).

In Europe, business conditions have deteriorated as problems in peripheral Europe have started to spill
over into the core. Greece has had to undergo a second bail out, with the current one encompassing a
voluntary debt restructuring. This will adversely affect banks with exposure to Greek debt, notably the
French and German lenders. Many observers do not believe that the current plan, which reduces the
debt load goes far enough to put the Greek economy back on a stable tradjectory. As we write concern
continue to extend to other peripheral countries, Portugal, Ireland, Spain and ltaly.
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Despite the formidable challenges faced by the Euro zone, the Euro is trading at record levels against
the US dollar. The currency strength versus the dollar resulted partly from the ECB keeping relatively
higher interest rates. This has both attracted capital inflows and resulted in currency appreciation. The
stronger currency is a double edged sword. While it is helpful in facilitating wholesale funding needs of
the banking sector, it is detrimental to corporate profit margins and competitiveness. Coupled with a
stronger currency, and weakening external demand, the outlook for European equities is mixed.

In contrast to the Eurozone, the UK appears to be further along the recovery path. Having adopted
strict austerity measures in 2010, and having undergone a sharp devaluation of the pound, the country
is now better positioned in terms of manufacturing competitiveness. This renewed competitiveness
in the private sector is somewhat tempered by tax policy which is weighing on the financial services
sector, as well as the ongoing fiscal adjustment process.

Japan’s challenges were exacerbated by the March earthquake. In addition to disrupting the medium
term growth outlook, the rebuilding process will place additional strains on an already extended fiscal
situation. Corporate earnings continue to be revised downward both in the current year, but also into
subsequent years due to the economic disruption. A strong yen is not helping matters either.

The emerging world continues to be a place of refuge from the standpoint of growth. Admittedly, the
cloudy outlook for the developed world has tempered expectations for the emerging world. However,
economists and investors now are paying far closer attention to the composition and quality of grow
than in the past. Sustainability of policy is a key consideration. In addition to focusing on resource
opportunities and constraints, greater attention is being devoted to understanding social factors,
demographic drivers and financing constraints, as well as any signs of potential excesses.

Consensus 2012 GDP Forecast (Percentage Change)
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Inflation is the greatest challenge to the emerging market outlook. As we’ve suggested in earlier
comments, a significant number of central banks in the emerging world were too slow in responding
to growing threat of hyper inflation. What was a temporaral challenge due to higher input prices
and resource constraints has now become a structural concern due to cost push factors. As price
expectations accelerated, so too did wage expectations. Policy makers have been playing “catch up”,
and are now only starting to get a grip on wages and prices. And while it is expected that headline
prices will start to moderate into 2012, corporate profit margins are likely to remain susceptible as
competition limits pricing power and as production costs continue to rise.
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It looks increasingly unlikely that economic boom of the emerging world will translate fully into
corporate profits. The emerging world is interesting from an investment standpoint, provided that there
are opportunities to gain exposure to growth without sacrificing pricing power. However, at the broad
index level, equity market performance may fall short of expectations as many companies will struggle
to achieve this.

While we continue to view some of the structural changes in the emerging world as fostering an
attractive growth backdrop, experience tells us that the ability to monetize this opportunity is not evenly
shared. In fact, the investment case for many companies in the developing world has been undermined
by a toxic cocktail of excess capacity and rising costs. So while we still like the emerging world, we
remain selective in terms of bottom up stock selection.

Gaining exposure to developing country growth is frequently more easily done by investing in global
companies that sell products and services around world. Many of these companies have differentiated
products and services (greater pricing power), face far less competition, and have more controllable
costs structures. They are better able to monitize this opportunity set thanks to scale advantages and
brand loyalty that affords them pricing power.

Increasingly, we’ve come to believe that Coke, Apple, Caterpillar may be bigger beneficiaries of
emerging market growth than many of the home growth companies that seek to compete in similar
segments. And in many ways, we are just at the infancy stage of this demand for high quality consumer
products in the emerging world. This is especially true of luxury brand segments (eg. Audi, Porsche,
Rolex, etc.). So this story still has a long way to go.

All else being equal, equities look to be very attractive. Most regions trade at between 10-12x current
year earnings, while the few outlying regions that are trading at a premium are those where corporate
earnings are expected to grow strongly into 2012. Across all key regions, equities are uniformly
attractive when valued against risk free assets.

In our review, we highlighted the changing growth outlook in both the developed and developing world.
There are factors that likely imply that the risk to growth is asymmetrical and to the downside.

We also touched on the growing challenges arising due to pricing pressures. We expect this challenge
to intensify over the next few quarters, especially if growth comes in below expectations. The evidence
is already pointing to acute margin pressure in China. Similarly, corporations in Japan and Europe are
facing additional challenges due to strong currencies (poorer terms of trade) and weakening domestic
demand. Corporate profit margins, while still near record levels, will likely be an important driver of
market outlook and stock performance. At the moment, we believe the margin of safety afforded by
valuations to fully compensate for the risk to margins. We have further positioned our portfolio in a
manner to further contain this risk.

Notwithstanding some of the formidable policy challenges across the world and the tail risks that still
remain, we believe that equities are still attractive in the long term. However, given the uncertainty, it is
important to factor in a margin of safety in the investment decision process, both from the standpoint
of operational factors as well as in terms of valuation.

In this environment, we will focus on finding high quality growth companies to invest in. We expect that
our focus on high quality growth will be rewarded.
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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 4,783,495 2.99
Austria 758,210 0.47
Belgium 711,667 0.45
Brazil 6,822,835 4.27
Canada 7,494,229 4.69
Chile 634,620 0.40
China 3,144,470 1.97
Denmark 769,547 0.48
Finland 957,747 0.60
France 3,719,457 2.33
Germany 4,346,163 2.72
Hong Kong 2,208,694 1.38
India 3,127,363 1.96
Indonesia 3,694,753 2.31
Israel 2,662,664 1.67
Italy 757,783 0.47
Japan 9,219,524 5.77
Mexico 1,328,312 0.83
Norway 1,177,733 0.74
Peru 808,387 0.51
Philippines 928,030 0.58
Poland 657,331 0.41
Portugal 469,877 0.29
Russia 1,595,143 1.00
South Korea 1,282,274 0.80
Spain 2,859,983 1.79
Sweden 2,743,771 1.72
Switzerland 3,871,241 2.42
Thailand 1,632,638 1.02
Turkey 556,351 0.35
United Kingdom 14,590,102 9.13
United States 66,565,726 41.66
Portfolio of investments 156,880,120 98.18
Other net assets 2,914,956 1.82
Total 159,795,076 100.00
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B) Investments at fair value and as a percentage of NAV as at 30 June 2011 under review
classified by (continued)

Fair Value % of NAV
(S$)
i) Industry
Consumer Discretionary 17,411,421 10.89
Consumer Staples 16,773,702 10.50
Energy 18,337,253 11.47
Financials 28,430,899 17.78
Healthcare 13,850,203 8.67
Industrials 20,780,517 13.01
Information Technology 20,797,227 13.02
Materials 13,040,925 8.18
Telecommunication Services 4,323,803 2.70
Unit Trust 752,764 0.47
Utilities 2,381,406 1.49
Portfolio of investments 156,880,120 98.18
Other net assets 2,914,956 1.82
Total 159,795,076 100.00
iii) Asset Class
Equities 156,880,120 98.18
Other net assets 2,914,956 1.82
Total 159,795,076 100.00

iv) Credit rating of debt securities

N/A
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United International Growth Fund

C) Top Ten Holdings

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

10 largest holdings at 30 June 2011

Fair Value
(S9)

OCCIDENTAL PETROLEUM CORPORATION 4,213,933
VISA INC - CLASS A SHARES 3,413,845
SCHLUMBERGER 3,180,098
PHILIP MORRIS INTERNATIONAL INC 2,703,691
TEVA PHARMACEUTICAL INDUSTRIES LTD-ADR 2,662,664
COMCAST CORPORATION - CLASS A 2,643,084
INTERNATIONAL BUSINESS MACHINE 2,525,222
US BANCORP 2,504,304
COLGATE-PALMOLIVE COMPANY 2,467,157
KINROSS GOLD CORPORATION 2,324,583
10 largest holdings at 30 June 2010

Fair Value

(8$)

TEVA PHARMACEUTICAL INDUSTRIES LTD-ADR 2,903,330
AMERISOURCEBERGEN CORP 2,659,571
MICROSOFT CORPORATION 2,472,493
THERMO FISHER SCIENTIFIC INC 2,463,726
OCCIDENTAL PETROLEUM CORPORATION 2,369,601
WALT DISNEY 2,152,828
APACHE CORPORATION 2,115,678
SCHLUMBERGER 2,084,517
INTEL CORPORATION 2,035,514
MCDONALD’S CORPORATION 2,022,530

Percentage of
total net assets
attributable to
unitholders
%

2.64
2.14
1.99
1.69
1.67
1.65
1.58
1.57
1.54
1.45

Percentage of
total net assets
attributable to
unitholders
%

2.02
1.85
1.72
1.72
1.65
1.50
1.47
1.45
1.42
1.41
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D)

E)

G)

H)

Exposure to derivatives

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

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

iy 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

Percentage of
total net assets

attributable
Fair value to unitholders
(S$) %
SPDR GOLD TRUST 752,764 0.47

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 8,140,485
Total amount of subscriptions SGD 4,306,719

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 99,494
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H) The amount and terms of related-party transactions for the period 01 January 2011 to

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

Holdings of United International Growth Fund as at 30 June 2011 were as follows:-

Affiliated Companies No. of Units Unit Price Market Value
SGD SGD

a) UNION Overseas Insurance Fund 969,722.99 1.603 1,554,465.95

b) United Overseas Insurance - 2,600,469.59 1.603 4,168,552.75
Singapore Insurance Fund

c) United Overseas Insurance - 1,463,995.18 1.603 2,346,784.27
Shareholders’ Fund

d) United Overseas Insurance Ltd - 255,138.87 1.603 408,987.61
Offshore Insurance Fund

e) UOB Smart International Growth Fund 1,021,600.75 1.603 1,637,626.00

f) UOBAM Trust Lifelink Global Fund 586,235.03 1.603 939,734.75

iy 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.
Expense ratios

30 June 2011 1.33%
30 June 2010 1.37%

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

K)

L

M)

Turnover ratios

30 June 2011 61.24%
30 June 2010 60.58%

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
or arising out of income received.

N/A

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

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.

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.

12




United International Growth Fund
(Constituted under a Trust Deed in the Republic of Singapore)

STATEMENT OF TOTAL RETURN

For the half year ended 30 June 2011 (Un-audited)

Income
Dividends
Interest

Less: Expenses
Management fee
Trustee fee

Audit fee
Registrar fee
Valuation fee
Custody fee
Interest expenses
Other expenses

Net income

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

Net loss on value of investments

Total deficit for the period before income tax
Less : Income tax
Less : Capital gain tax

Total deficit for the period

Note

10
10

10
10

30 June 30 June
2011 2010
$ $
1,960,194 1,879,888
563 535
1,960,757 1,880,423
817,026 788,628
32,681 31,545
8,288 7,588
7,439 7,490
102,128 98,578
49,279 45,083
81 1,774
49,222 191,256
1,066,144 1,171,942
894,613 708,481
3,140,293 (1,030,543)
(7,247,144) (12,860,069)
(177,456) (50,087)
(4,284,307) (13,940,699)
(3,389,694) (18,232,218)
(343,429) (334,507)
(35,013) -
(3,768,136) (18,566,725)

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
$ $
156,880,120 154,267,166
281,724 206,264
2,741,428 -
4,502,826 25,264,318
164,406,098 179,737,748
752,593 803,005
3,858,429 11,537,765
159,795,076 167,396,978
164,406,098 179,737,748

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

AUSTRALIA

AQUARIUS PLATINUM LTD
AUSTRALIA AND NEW ZEALAND BANK
BHP BILLITON LIMITED

JB HI-FI LIMITED

NEWCREST MINING

TOTAL AUSTRALIA

AUSTRIA
ANDRITZ AG

BELGIUM
ANHEUSER-BUSCH INBEV

BRAZIL

BANCO BRADESCO - ADR

CIA DE CONCESSOES RODOVIARIAS (CCR)
CIA ENERGETICA DE MINAS GERAIS

CIA HERING

CIELO SA

COMPANHIA DE BEBIDAS DAS AMERICAS
ITAU UNIBANCO HOLDING SA - ADR
LOJAS RENNER S.A.

MACROPOLO SA-PREF

OGX PETROLEO E GAS PARTICIPACOES SA
PETROLEO BRASILEIRO SA - ADR

VALE SA - PREF SHARE - ADR

TOTAL BRAZIL

Holdings at

30 June
2011

100,000
55,000
30,000
20,000

8,000

6,000

10,000

22,000

8,000
13,000
10,000
20,000
30,000
24,000

8,000
60,000
20,000
20,000
30,000

Percentage of
total net assets

attributable
Fair value at to unitholders at
30 June 30 June
2011 2011
$ %
621,496 0.39
1,590,265 0.99
1,726,555 1.08
448,691 0.28
396,488 0.25
4,783,495 2.99
758,210 0.47
711,667 0.45
553,378 0.35
292,000 0.18
321,985 0.20
281,706 0.18
609,773 0.38
1,241,840 0.78
693,250 0.43
374,036 0.23
329,560 0.21
228,665 0.14
830,840 0.52
1,065,802 0.67
6,822,835 4,27

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 (continued)
Quoted Equities

CANADA

AGNICO - EAGLE MINES

BANK OF NOVA SCOTIA

BANKERS PETROLEUM LTD

BOMBARDIER INC - B

CANADIAN NATURAL RESOURCES LIMITED
KINROSS GOLD CORPORATION
RESEARCH IN MOTION

ROYAL BANK OF CANADA

THOMSON REUTERS CORPORATION

TOTAL CANADA

CHILE
QUIMICA'Y MINERA DE CHILE SA - ADR

CHINA

ANHUI CONCH CEMENT CO LTD

BEIJING ENTERPRISES HOLDINGS LIMITED
CHINA EVERBRIGHT INTERNATIONAL LIMITED
CHINA SHINEWAY PHARMACEUTICAL GRP LTD
WANT WANT CHINA HOLDINGS LIMITED
WINSWAY COKING COAL HOLDINGS

TOTAL CHINA

DENMARK
NOVO NORDISK A/S - B

FINLAND
FORTUM OYJ

Holdings at

30 June
2011

10,000

8,000

75,000
90,000
750,000
250,000
550,000
1,000,000

5,000

27,000

Percentage of
total net assets

attributable
Fair value at to unitholders at
30 June 30 June
2011 2011
$ %
775,661 0.49
885,307 0.55
700,105 0.44
334,483 0.21
820,384 0.51
2,324,583 1.45
424,337 0.27
769,416 0.48
459,953 0.29
7,494,229 4.69
634,620 0.40
431,878 0.27
572,919 0.36
356,152 0.22
607,391 0.38
650,776 0.41
525,354 0.33
3,144,470 1.97
769,547 0.48
957,747 0.60

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

By Geography - Primary (continued)
Quoted Equities

FRANCE

L’OREAL PARIS
SCHNEIDER ELECTRIC SA
SUEZ ENVIRONNEMENT SA

TOTAL FRANCE

GERMANY

K+S AG

SAP AG

SGL CARBON SE
SOFTWARE AG
VOLKSWAGEN AG PFD

TOTAL GERMANY

HONG KONG
SJM HOLDINGS LIMITED
WYNN MACAU LTD

TOTAL HONG KONG

INDIA

BHARAT HEAVY ELECTRICALS LIMITED
BHARTI AIRTEL LIMITED

HDFC BANK LIMITED

HDFC BANK LTD-ADR

HOUSING DEVELOPMENT FINANCE CORP

TOTAL INDIA

INDONESIA

BANK RAKYAT INDONESIA (PERSERO) TBK
PT BANK DANAMON

PT TAMBANG BATUBARA BUKIT ASAM TBK
PT TELKOMUNIKASI INDONESIA TBK

TOTAL INDONESIA

Holdings at

30 June
2011

14,000
10,000
7,000
9,000
4,500

350,000
300,000

7,000
40,000
13,000

2,500
45,000

1,500,000
1,500,000
200,000
400,000

Percentage of
total net assets

attributable
Fair value at to unitholders at

30 June 30 June

2011 2011
$ %

1,592,597 1.00
1,025,186 0.64
1,101,674 0.69
3,719,457 2.33
1,320,638 0.83
742,636 0.47
485,771 0.30
661,004 0.41
1,136,114 0.71
4,346,163 2.72
1,015,999 0.63
1,192,695 0.75
2,208,694 1.38
394,179 0.25
432,080 0.27
893,018 0.56
540,328 0.34
867,758 0.54
3,127,363 1.96
1,395,732 0.87
1,288,368 0.81
592,649 0.37
418,004 0.26
3,694,753 2.31

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




United International Growth Fund
(Constituted under a Trust Deed in the Republic of Singapore)

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

Holdings at
30 June
2011

By Geography - Primary (continued)
Quoted Equities
ISRAEL
TEVA PHARMACEUTICAL INDUSTRIES LTD-ADR 45,000
ITALY
SAIPEM S.PA. 12,000
JAPAN
ABC-MART INC 10,000
CANON INC 8,000
F.C.C. COMPANY LIMITED 15,000
HONDA MOTOR CO LTD 12,000
KAO CORPORATION 8,000
KOMATSU LTD 22,000
KUBOTA CORPORATION 25,000
MITSUI & COMPANY LIMITED 43,000
NIDEC CORPORATION 6,000
NIPPON STEEL 100,000
NIPPON TELEGRAPH & TELEPHONE CORPORATION 8,000
NITTO DENKO CORPORATION 6,000
SAWAI PHARMACEUTICAL CO LTD 4,000
SONY FINANCIAL HOLDINGS INC 15,000
SUNDRUG COMPANY LIMITED 20,000
SURUGA BANK LIMITED 50,000
TDK CORPORATION 5,000
THE BANK OF YOKOHAMA 100,000
TOTAL JAPAN
MEXICO
AMERICA MOVIL - ADR SERIES L 5,000
GENOMMA LAB INTERNATIONAL SA 100,000
GRUPO FINANCIERO BANORTE SAB DE C V 80,000
GRUPO TELEVISA S.A. - ADR 8,000

TOTAL MEXICO

Percentage of
total net assets

attributable
Fair value at to unitholders at

30 June 30 June

2011 2011
$ %

2,662,664 1.67
757,783 0.47
494,019 0.31
462,706 0.29
438,233 0.27
562,726 0.35
256,221 0.16
834,361 0.52
269,051 0.17
902,657 0.57
676,730 0.42
393,695 0.25
470,002 0.29
369,374 0.23
514,388 0.32
329,473 0.21
773,710 0.49
530,501 0.33
335,173 0.21
606,504 0.38
9,219,524 5.77
330,593 0.21
311,535 0.19
444,691 0.28
241,493 0.15
1,328,312 0.83

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

18



United International Growth 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
Holdings at  Fair value at to unitholders at
30 June 30 June 30 June
2011 2011 2011
$ %

By Geography - Primary (continued)
Quoted Equities
NORWAY
NORSK HYDRO ASA 125,000 1,177,733 0.74
PERU
COMPANIA DE MINAS BUENAVENTURA ADR 6,000 279,598 0.18
CREDICORP LIMITED 5,000 528,789 0.33
TOTAL PERU 808,387 0.51
PHILIPPINES
ALLIANCE GLOBAL GROUP INC 3,000,000 928,030 0.58
POLAND
POWSZECHNA KASA OSZCZEDNOSCI BANK POLSK 35,000 657,331 0.41
PORTUGAL
JERONIMO MARTINS SGPS SA 20,000 469,877 0.29
RUSSIA
MAGNIT OJSC - SPON GDR REGS 10,000 383,993 0.24
MOBILE TELESYSTEMS-SP ADR 8,000 186,595 0.12
OAO GAZPROM - ADR 40,000 714,463 0.45
ROSNEFT OIL COMPANY - GDR 30,000 310,092 0.19
TOTAL RUSSIA 1,595,143 1.00
SOUTH KOREA
HYUNDAI HEAVY INDUSTRIES 1,400 713,115 0.45
SAMSUNG ELECTRONICS CO LTD 600 569,159 0.35
TOTAL SOUTH KOREA 1,282,274 0.80

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

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

By Geography - Primary (continued)
Quoted Equities

SPAIN
BANCO BILBAO VIZCAYA ARGENTARIA S.A
BANCO SANTANDER SA

TOTAL SPAIN

SWEDEN

MILLICOM INTERNATIONAL CELLULAR SA-SDR
SKF AB - B

TELE2 AB - B SHARES

TOTAL SWEDEN

SWITZERLAND

NESTLE SA

NOVARTIS AG BEARER SHARES
THE SWATCH GROUP AG-B

TOTAL SWITZERLAND

THAILAND

KASIKORNBANK PUBLIC COMPANY LIMITED

THE SIAM COMMERCIAL BANK PUBLIC
COMPANY LIMITED

TOTAL THAILAND

TURKEY
TURKIYE GARANTI BANKASI A.S.

Holdings at

30 June
2011

120,000
80,000

16,000
16,000
5,000

10,000
25,000
2,000

175,000

175,000

100,000

Percentage of
total net assets

attributable
Fair value at to unitholders at

30 June 30 June

2011 2011
$ %

1,726,583 1.08
1,133,400 0.71
2,859,983 1.79
2,052,857 1.28
569,322 0.36
121,592 0.08
2,743,771 1.72
761,054 0.48
1,875,297 1.17
1,234,890 0.77
3,871,241 2.42
860,019 0.54
772,619 0.48
1,632,638 1.02
556,351 0.35

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

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

By Geography - Primary (continued)
Quoted Equities

UNITED KINGDOM

ABERDEEN ASSET MANAGEMENT PLC
ADMIRAL GROUP PLC

BG GROUP PLC

BRITISH AMERICAN TOBACCO PLC
HSBC HOLDINGS

PEARSON PLC

ROTORK PLC

SMITH & NEPHEW PLC

TESCO PLC

TULLOW OIL PLC

WEIR GROUP PLC

WPP PLC

TOTAL UNITED KINGDOM

UNITED STATES

AGCO CORPORATION
AMERISOURCEBERGEN CORP
APPLE COMPUTER INC
CATERPILLAR INC

CHIPOTLE MEXICAN GRILL INC
CISCO SYSTEMS INC

COACH INC

COLGATE-PALMOLIVE COMPANY
COMCAST CORPORATION - CLASS A
CUMMINS INC

DOVER CORPORATION

EMC CORP MASSACHUSETTS
GENERAL ELECTRIC COMPANY
GOODYEAR TIRE & RUBBER COMPANY
HESS CORPORATION

Balance Carried Forward

Holdings at

30 June
2011

300,000
26,000
80,000
28,000

160,000
10,000
29,000

100,000

145,000
60,000
24,000
40,000

24,000
40,000
5,000
11,000
3,500
100,000
11,000
23,000
85,000
17,000
17,000
60,000
65,000
40,000
25,000

Percentage of
total net assets

attributable
Fair value at to unitholders at

30 June 30 June

2011 2011
$ %

1,315,543 0.82
851,131 0.53
2,227,849 1.39
1,507,070 0.94
1,948,146 1.22
231,772 0.15
962,484 0.60
1,310,616 0.82
1,148,666 0.72
1,466,313 0.92
1,005,607 0.63
614,905 0.39
14,590,102 9.13
1,453,969 0.91
2,032,906 1.27
2,059,606 1.29
1,437,188 0.90
1,323,353 0.83
1,915,056 1.20
863,285 0.54
2,467,157 1.54
2,643,084 1.65
2,158,501 1.35
1,414,723 0.88
2,029,223 1.27
1,503,319 0.94
823,965 0.52
2,294,078 1.44
26,419,413 16.53

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




United International Growth Fund
(Constituted under a Trust Deed in the Republic of Singapore)

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

By Geography - Primary (continued)
Quoted Equities

UNITED STATES

Balance Brought Forward

HEWLETT PACKARD
INTERNATIONAL BUSINESS MACHINE
JOY GLOBAL INC

MERCK N CO

MICROSOFT CORPORATION

NI HOLDINGS INC

NORTHERN TRUST CORPORATION
OCCIDENTAL PETROLEUM CORPORATION
OMNICOM GROUP INC

ORACLE CORPORATION

PHILIP MORRIS INTERNATIONAL INC
PRICELINE.COM INC

PROCTER & GAMBLE CO
SCHLUMBERGER

SPDR GOLD TRUST

STATE STREET CORPORATION

THE MOSAIC COMPANY

THERMO FISHER SCIENTIFIC INC
US BANCORP

VISA INC - CLASS A SHARES

TOTAL UNITED STATES

Portfolio of investments
Other net assets

Net assets attributable to unitholders

Holdings at

30 June
2011

25,000
12,000
12,000
45,000
60,000

6,000
35,000
33,000
30,000
50,000
33,000

2,000
27,000
30,000

4,200
40,000
12,000
23,000
80,000
33,000

Percentage of
total net assets

attributable
Fair value at to unitholders at
30 June 30 June
2011 2011
$ %

26,419,413 16.53
1,117,116 0.70
2,525,222 1.58
1,403,000 0.88
1,948,385 1.22
1,913,583 1.20
312,080 0.19
1,975,577 1.24
4,213,933 2.64
1,773,637 1.1
2,018,788 1.26
2,703,691 1.69
1,256,866 0.79
2,105,383 1.32
3,180,098 1.99
752,764 0.47
2,213,117 1.38
997,450 0.62
1,817,474 1.14
2,504,304 1.57
3,413,845 2.14
66,565,726 41.66
156,880,120 98.18
2,914,956 1.82
159,795,076 100.00

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

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 2.99 1.83
Austria 0.47 0.42
Belgium 0.45 0.48
Brazil 4.27 4.38
Canada 4.69 4.32
Chile 0.40 0.54
China 1.97 2.16
Denmark 0.48 -
Finland 0.60 0.53
France 2.33 2.28
Germany 2.72 1.86
Hong Kong 1.38 1.44
India 1.96 2.11
Indonesia 2.31 2.12
Israel 1.67 1.40
Italy 0.47 0.38
Japan 5.77 6.37
Mexico 0.83 0.83
Norway 0.74 -
Peru 0.51 0.50
Philippines 0.58 -
Poland 0.41 0.75
Portugal 0.29 0.39
Russia 1.00 1.17
South Africa - 0.21
South Korea 0.80 1.39
Spain 1.79 2.35
Sweden 1.72 0.76
Switzerland 2.42 3.39
Thailand 1.02 0.82
Turkey 0.35 -
United Kingdom 9.13 6.85
United States 41.66 40.13
Portfolio of investments 98.18 92.16
Other net assets 1.82 7.84
Net assets attributable to unitholders 100.00 100.00

The accompanying notes form an integral part of these financial statements.
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United International Growth Fund

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

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

By Industry - Secondary
Quoted Equities

Consumer Discretionary
Consumer Staples
Energy

Financials

Healthcare

Industrials

Information Technology
Materials
Telecommunication Services
Unit Trust

Utilities

Portfolio of investments
Other net assets

Net assets attributable to unitholders

Percentage of
total net assets t

Percentage of
otal net assets

attributable to  attributable to

Fair value at unitholders at  unitholders at

30 June 30 June 31 December

2011 2011 2010
$ % %

17,411,421 10.89 12.93
16,773,702 10.50 8.70
18,337,253 11.47 9.78
28,430,899 17.78 1717
13,850,203 8.67 8.03
20,780,517 13.01 10.44
20,797,227 13.02 12.84
13,040,925 8.18 7.43
4,323,803 2.70 3.00
752,764 0.47 -
2,381,406 1.49 1.84
156,880,120 98.18 92.16
2,914,956 1.82 7.84
159,795,076 100.00 100.00
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United International Growth 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)

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

1. General

United International Growth Fund (the “Fund”) is a Singapore registered trust fund constituted by
a Trust Deed dated 21 February 1995 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 shares in global emerging and developed markets,
identified by the Manager as having good prospects for growth.

(@)

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 7”) issued by the Institute of Certified Public Accountants of Singapore.

The financial statements are expressed in Singapore dollars.

Recognition of income

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

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

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

(i) Subsequent measurement

Investments are subsequently carried at fair value. Net change in fair value on investments
are included in the Statement of Total Return in the period in which they arise.
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United International Growth 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)

2.

Significant accounting policies (continued)

(©

(d)

()

Investments (continued)

(il

Derecognition

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

Basis of valuation of investments

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

Foreign currency translation

(i)

(ii)

Functional and presentation currency

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

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

Transactions and balances

Foreign currency transactions are translated into the functional currency using the
exchange rates prevailing at the dates of the transactions. Foreign exchange gains and
losses resulting from the settlement of such transactions and from the translation at
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.

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.
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United International Growth 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)

2. Significant accounting policies (continued)

() Financial derivatives (continued)

Financial derivatives outstanding at the balance sheet date are valued at forward rates or 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.

(9) 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 and capital gain tax

30 June 30 June
2011 2010
$ $
Overseas income tax 343,429 334,507
Capital gain tax 35,013 -

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

(iiiy dividends derived from outside Singapore and received in Singapore.

The overseas income tax represents tax deducted at source on dividends derived from outside
Singapore.
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United International Growth 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)

3. Income tax and capital gain tax (continued)

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

As at 30 June 2011 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.

4. Receivables

30 June 31 December
2011 2010
$ $
Amounts receivable for creation of units 13,555 31,451
Dividends receivable 265,147 174,606
Other receivable 3,022 207
281,724 206,264
5. Cash and bank balances
30 June 31 December
2011 2010
$ $
Cash at bank 4,502,826 10,264,318
Fixed deposit with a financial institution - 15,000,000
4,502,826 25,264,318

The weighted average effective interest rate of the fixed deposits with a financial institution as
at 30 June 2011 is Nil% per annum (31 December 2010: 0.1833% per annum), with an average
maturity date of Nil days (31 December 2010: 5 days) from the balance sheet date.
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United International Growth 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. Payables
30 June 31 December
2011 2010
$ $
Amounts payable for cancellation of units 270,644 327,432
Amount due to Manager 454,596 441,042
Amount due to Trustee 16,157 15,661
Other creditors and accrued expenses 11,196 18,870
752,593 803,005
7. Net assets attributable to unitholders
30 June 31 December
2011 2010
$ $
At the beginning of the financial period/year 167,396,978 167,026,995
Operations
Change in net assets attributable to unitholders resulting
from operations (3,768,136) 1,714,458
Unitholders’ contributions/(withdrawals)
Creation of units 4,306,719 22,932,949
Cancellation of units (8,140,485) (24,277,424)
Change in net assets attributable to unitholders resulting
from net creation and cancellation of units (3,833,766) (1,344,475)
Total (decrease)/increase in net assets
attributable to unitholders (7,601,902) 369,983
At the end of the financial period/year 159,795,076 167,396,978
Units in issue (Note 8) 99,741,063 102,092,903
$ $
Net assets attributable to unitholders per unit 1.60 1.64
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United International Growth 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)

8. Unitsinissue

30 June 31 December
2011 2010
Units at the beginning of the period/year 102,092,903 103,154,541
Units created 2,641,560 14,086,213
Units cancelled (4,993,400) (15,147,851)
Units at the end of the period/year 99,741,063 102,092,903

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.

(@) 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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United International Growth 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)

9.

Financial risk management (continued)

(@

Market risk (continued)

(i)

Foreign exchange risk (continued)

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 dollar 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

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

Net currency
exposure

SGD uUsD EUR
$ $ $

80,088,647 14,580,887
15,235 129,495 -

1,733,913

3,822,611 106,055 469,661

Others Total
$ $

62,210,586 156,880,120
136,994 281,724

1,007,515 2,741,428

104,499 4,502,826

3,837,846 82,058,110 15,050,548

63,459,594 164,406,098

752,593 - -

- 2,108,208 70,159

159,795,076 - -

- 752,593

1,685,062 3,858,429

159,795,076

160,547,669 2,103,208 70,159

1,685,062 164,406,098

(156,709,823) 79,954,902 14,980,389

61,774,532
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United International Growth 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)

9. Financial risk management (continued)

(@) Market risk (continued)

(i)

Foreign exchange risk (continued)

As at 31 December 2010

Assets
Portfolio of
investments
Receivables
Cash and bank
balances

Total Assets

Liabilities

Payables

Purchases awaiting
settlement

Net assets
attributable to
unitholders

Total Liabilities

Net currency
exposure

SGD uUsD EUR Others Total

$ $ $ $ $
- 80,591,860 14,568,064 59,107,242 154,267,166
31,658 101,262 - 73,344 206,264
23,928,194 1,053,055 208,403 74,666 25,264,318
23,959,852 81,746,177 14,776,467 59,255,252 179,737,748
803,005 - - - 803,005
- 11,537,765 - - 11,537,765
167,396,978 - - - 167,396,978
168,199,983 11,537,765 - - 179,737,748

(144,240,131) 70,208,412 14,776,467 59,255,252
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United International Growth 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)

9. Financial risk management (continued)

(@) Market risk (continued)

(i)

(ii)

(il

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. The Fund’s net financial assets comprise
significantly non-monetary investments hence currency risk sensitivity analysis has not
been performed on the remaining financial assets.

Price risk

Price risk is the risk of potential adverse changes to the value of financial investments
because of changes in market conditions and volatility in security prices.

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 components  Net impact to Net impact to
net assets net assets
attributable attributable
to unitholders to unitholders
$ % $ %
MSCI AC World 32,003,544 20 29,619,296 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.
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9.

Financial risk management (continued)

(b)

Liquidity risk

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

The Fund’s investments in listed securities are considered to be readily realisable as they are

listed on established regional stock exchanges.

The table below analyses the Fund’s financial liabilities into relevant maturity groupings
based on the remaining period at the balance sheet date to the contractual maturity date.
The amounts in the table are the contractual undiscounted cash flows. Balances due within

12 months equal their carrying balances, as the impact of discounting is not significant.

As at 30 June 2011
Less than 3 months 1-5 Above
3 months to 1 year years 5 years
$ $ $ $
Payables 752,593 -
Purchases awaiting settlement 3,858,429 -
Net assets attributable to unitholders 159,795,076 -
As at 31 December 2010
Less than 3 months 1-5 Above
3 months to 1 year years 5 years
$ $ $ $
Payables 803,005 -
Purchases awaiting settlement 11,537,765 -

Net assets attributable to unitholders 167,396,978
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9.

Financial risk management (continued)

()

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.

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
Overseas Chinese Banking Corporation 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.
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9. Financial risk management (continued)

10.

(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.

Related party transactions

(a)

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 and valuation 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 the
related party:

30 June 31 December
2011 2010
$ $
United Overseas Bank Limited
Bank balances 99,494 33,281

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
$ $
Interest expense - 20
Bank charges 60 -
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11. Financial ratios
30 June 30 June
2011 2010
Expense ratio 1.33% 1.37%
Turnover ratio 2 61.24% 60.58%
! The expense ratio is computed in accordance with the IMAS guidelines on disclosure of expense ratios dated 25 May 2005. Brokerage

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

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