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A) Fund Performance

Since

Inception

3 mth| 6 mth 1yr 3yr 5yr 10yr | 14 June 1999

Ann Ann Ann Ann

Fund Performance/ % % % | Comp| Comp| Comp Comp
Benchmark Returns Growth | Growth | Growth Ret Ret Ret Ret
United Millennium | -1.45 1.94 3.49 -3.54 -0.43 2.10 1.69
Benchmark -0.57 -0.38 3.39 1.47 1.06 2.68 2.56

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: 40% MSCI AC World & 60% Citi G7 Gov Bd.

For the one year ended 30 June 2011, the unit price of the Fund increased 3.49% on a net asset value
basis, which was higher than the 3.39% return of the composite benchmark of 40% MSCI AC World
Index and 60% Citigroup G7 Government Bond Index (Singapore dollar adjusted).

The Fund’s average weighting to equity over the period was 49.4% with a return on the equity portfolio
of 13.1% - lower than the 15.1% return of the equity benchmarks. The average weighting on fixed
income investments was 0.0% which was higher than the -3.5% return of the fixed income benchmarks.

While the fund had good returns from many of its individual equity selections across most markets,
the equity performance dragged down by the Fund’s overweights in China and Brazil. Brazil and China
underperformed over the past year on concerns that they might be overheated.

Top positions for the fund as of June 30 2011 were Apple, China Contruction Bank, ICBC, BG Group,
Visa and the gold equity positions of Barrick Gold and Kinross.

Over the past year, the Fund has adjusted its weights as global risks surged and later declined. It
was underweight in equities for the third quarter 2010, as double dip risks increased, but then went
overweight in equities again in 4Q 2010 as the global economic momentum stabilized. As of the second
quarter 2011, equity weights were reduced to only a slight overweight as global recession risks have
again increased. If the US and European economic risks continue to increase, we would expect to
further reduce the fund’s exposure to equities. Relative to benchmarks, we continue to overweight Asia
in both equities and fixed income, with 16% and 37.6% weights respectively.

As at end of June 2011, the Fund was slightly overweight in Equities at 53% and underweight in
Fixed income at 41.4%. The Fund is maintaining relatively high weight in cash in order to be able to
take advantage of potential buying opportunities from volatility in the markets. Within Equities, the Fund
was overweight in emerging markets relative to its benchmarks. While the emerging market overweight
has been a drag on performance over the past year, we continue to like the better long term structural
dynamics of Asia, in particular, while we remain concerned about the US and Europe. Within Fixed
Income, the Fund was overweight Asia corporate bonds and very underweight G7 government bonds.
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The asset and regional allocations were as follows:

Equities %
Americas 22.3
Europe 13.8
Asia Pacific 16.9
53.0

Fixed Income
North America 3.8
Asia Pacific 37.6
4.4
Cash 5.6
100.0




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

A) Fund Performance

Since

Inception

3mth| 6 mth 1yr 3yr 5yr 10yr | 14 June 1999

Ann Ann Ann Ann

Fund Performance/ % % % | Comp| Comp| Comp Comp
Benchmark Returns Growth | Growth | Growth Ret Ret Ret Ret
United Millennium I -1.32 - 5.64 -2.76 0.48 2.51 1.94
Benchmark -1.17 -0.14 7.02 0.36 0.22 2.16 1.96

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: 60% MSCI AC World & 40% Citi G7 Gov Bd.

For the six months ended 30 June 2011, the unit price of the Fund rose 5.6% on a net asset value basis
which was lower than the 7.6% return achieved by the composite benchmark of 60% MSCI AC World
Index and 40% Citigroup G7 Government Bond Index (Singapore dollar adjusted). The benchmark
bond index declined by 3.5%, while the benchmark equity index increased by 15.1%.

The underperformance was due mainly to Equities’ underperformance, followed by a marginal
underperformance in Fixed Income. Within Equities, the portfolio was helped by its overweight stance in
the recovering markets, but the Fund was still positioned in relatively high quality companies that were
rallying less than the broader market. Within Fixed Income, we were able to deliver outperformance
primarily by underweighting the asset class that provided low growth for the period.

Top positions for the fund as of June 30 2011 were Apple, China Construction Bank, ICBC, BG
Group, Exxon, Amazon and the gold equity positions of Barrick Gold and Kinross.

Over the past year the Fund adjusted its weights in line with changes in global risks. It was underweight
in equities the 3 quarter 2010 as double dip risks increased, but then went overweight in equities again
in 4Q 2010 as the global economic momentum stabilized. As of the second quarter 2011, equity
weights have been reduced to a moderate overweight from a strong overweight as global recession
risks have again increased. Relative to benchmarks, we continue to be overweight in Asia in both
equities and fixed income, with 23.2% and 27.4% weights respectively.

As at end June 2011, the Fund was overweight in Equities at 66.8% and underweight Fixed Income
at 27.5%. The Fund is maintaining relatively high weight in cash in order to be able to take advantage of
potential buying opportunities from volatility in the markets. Within Equities, the Fund was overweight
emerging markets relative to its benchmarks. While the emerging market overweight has been a drag
on performance over the past year, we continue to like the better long term structural dynamics of Asia
in particular while we remain concerned about the US and Europe. Within Fixed Income, the Fund was
overweight Asia Pacific corporate bonds and very underweight G7 government bonds.
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The asset and regional allocations were as follows:

Equities %
Americas 27.0
Europe 16.6
Asia 23.2
66.8

Fixed Income
North America 0
Europe-ex-UK 0
Asia Pacific 27.5
27.5
Cash 5.7
100.0
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A) Fund Performance

Since

Inception

3mth| 6 mth 1yr 3yr 5yr 10yr | 14 June 1999

Ann Ann Ann Ann

Fund Performance/ % % % | Comp| Comp| Comp Comp
Benchmark Returns Growth | Growth | Growth Ret Ret Ret Ret
United Millennium Il -1.59 0.71 8.07 -7.00 -2.79 0.83 0.35
Benchmark -1.77 0.09 10.70 -0.94 -0.78 1.51 1.24

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: 80% MSCI AC World & 20% Citi G7 Gov Bd.

For the full year ended 30 June 2011, the unit price of the Fund rose 8.1% on a net asset value basis
which was 2.6% below the composite benchmark of 80% MSCI AC World Index and 20% Citigroup
G7 Government Bond Index (Singapore dollar adjusted) which rose 10.7%.

The funds allocation to equities averaged 83% over the year with a return on equities of 12.5% vs the
benchmark of 15.1%. The Fund’s allocation to fixed income averaged 11.3% for a Singapore dollar
return of 0.32% versus the fixed income benchmark return of -3.5%. The equity returns generally had
good returns versus the individual country benchmarks, but the equity returns suffered from being
overweight in China and Brazil - markets that have underperformed primarily due to risks that the
countries were overheating.

Top positions for the Fund as of June 30 2011 were Apple, China Contruction Bank, ICBC, BG
Group, Exxon, Amazon and the gold equity positions of Barrick Gold and Kinross.

Over the past year the Fund has adjusted its weighting as global risks have surged and declined. It was
underweight in equities the third quarter 2010 as double dip risks increased, but then went overweight
in equities again in 4Q 2010 as the global economic momentum stabilized. As of the second quarter
2011, equity weights were reduced to neutral as global recession risks again increased. Relative to
benchmarks, we continue to be overweight Asia in both equities and fixed income, with 24% and 16%
weights respectively.

As at end June 2011, the Fund was neutral in equities at 80.0% and underweight fixed income at
16.0%, with slightly elevated cash buffer for buying opportunities in the case of market weakness.
Within Equities, the Fund was overweight in emerging markets relative to its benchmarks. While the
emerging market overweight has been a drag on performance over the past year, we continue to
like the better long term structural dynamics of Asia in particular while we remain concerned about
the US and Europe. Within Fixed Income, the Fund was overweight Asia corporate bonds and very
underweight G7 government bonds.
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The asset and regional allocations were as follows:

Equities %
Americas 33.9
Europe 22.0
Asia 24.1
80.0

Fixed Income
Asia 16.0
us 0.0
Europe-ex-UK 0.0
16.0
Cash 4.0
100.0
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Market Review

Global equity and bond markets were volatile over the past year, with rapidly shifting trends. For the
period from end-July 2010 to 30 June 2011, global equities rose by 15% in Singapore dollar term, but
this was primarily driven by markets such as Europe, while BRIC economies (Brazil, Russia, India, and
China) were mostly flat during the period. Fixed income instruments (G7 Index), were mostly flat as
well. Commodities and gold provided fairly steady and healthy returns throughout the year.

After general market anxiety of a global economic double dip in the middle of 2010, market sentiments
rebounded again in early 2011, towards a more positive view of global equities. But by the second
quarter, the markets surrendered those gains on troubles in the Middle East, a slowdown in US
economic momentum, inflation fears in Asia and persistent debt problems in the European periphery.
For the first five months of the year, most countries posted healthy GDP figures, with the US and
core Europe reporting strong production figures and orders momentum. However, economic leading
indicators started to roll over since May, and it is now unclear if the global economy is headed for
protracted slowdown, or has merely hit a temporary soft patch. As such, the end of the period saw
heightened uncertainty on the macro front, while increasingly more investors took a cautious stance
towards equities and other risk assets.

Fund Strategy and Outlook

We think that the uncertain outlook calls for greater near-term caution. For this reason, we have been
steadily reducing our overweight in equities to more modest levels and if we see further signs of
slowing economic momentum, we will reduce equity exposure to underweight positions. If we get a
combination of an economic slowdown in the US and a banking crisis in Europe, then our plan would
to treat this environment as similar to the period in 2008, and would tactically pull back all of our risk
positions in order to protect capital.

We expect the economic data in the second half of 2011 to provide a better indication of where the
global economies are headed. We think the slowdown in the US and the banking risks in Europe
pose significant risk of a potential new recession and new banking crisis. But we do not think such
a negative outcome is set in stone. Rather, our approach will be to stay cautious and protect capital
while the risks are heightened.

At the same time, we will also look for potential signs of stabilization, before raising our exposure to
risk assets. First, we need to see stabilization in global macroeconomic momentum. We believe that
it will be difficult for the investment community to rule out the risks of a recession until it sees that the
already weakening data stabilize at some level. Second, we need clarity from Europe on whether the
member countries have the capability and commitment to address the sovereign debt problems in the
periphery. Third, we are watching the growth trends of the Chinese economy as well as the risks of
overheating and a hard landing. If we see signs that these conditions are improving, then our view is
that corporations are providing good earnings that are inexpensively priced and we would seek to re-
establish overweight positions in equities.
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In terms of geographic asset allocation in Equities, we will be overweight in emerging markets with
a strong emphasis on Asian markets. We think that while the rest of the developed world appears
starved of economic growth, China and India are trying to manage excessive growth to quell inflationary
pressures. In our view, the latter is after all a lesser evil to deal with. We are also positive on the
ASEAN markets as we view that these economies as well-positioned to benefit from the strength of its
currencies and its domestically driven economic growth.

Within the Fixed Income asset class, we are favour high grade credits in Asia, as we expect the
segment to outperform in an environment of slower macro economic growth. We will seek out attractive
yields across the region but reduce our currency risks and keep our overall duration exposure moderate.
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B) Investments at fair value and as a percentage of NAV as at 30 June 2011 under review

classified by
Millennium | Millennium 11 Millennium 111
Fair % of Fair % of Fair % of
Value NAV Value NAV Value NAV
(S$) (S$) (S$)
i) Country
Australia 106,168 3.90 274,079 5.20 - -
Brazil 41,542 1.53 58,159 1.11 66,467 1.38
Canada 131,433 4.83 52,303 0.99 48,429 1.00
Chile - - 118,991 2.26 118,991 2.46
China 230,923 8.48 601,090 11.41 543,783 11.26
France - - 66,889 1.27 57,333 1.19
Germany 69,396 2.55 137,563 2.61 127,464 2.64
Hong Kong 28,366 1.04 117,471 2.23 89,105 1.85
Japan 28,919 1.06 28,919 0.55 28,919 0.60
Singapore 1,035,220 38.03 1,441,257 27.36 1,222,435 25.33
South Korea 54,501 2.00 204,929 3.90 54,501 1.13
Switzerland - - 74,181 1.41 187,377 3.88
United Kingdom 307,170 11.29 594,200 11.28 685,079 14.19
United States 537,170 19.73 1,195,528 22.70 1,402,094 29.04
Portfolio of investments 2,570,808 94.44 4,965,559 94.28 4,631,977 95.95
Other net assets 151,458 5.56 301,514 5.72 195,549 4.05
Total 2,722,266 100.00 5,267,073 100.00 4,827,526 100.00
i) Industry
Consumer Discretionary 82,684 3.03 565,641 10.73 386,958 8.01
Consumer Staples 41,050 1.51 298,201 5.66 396,776 8.22
Energy 173,963 6.40 298,564 5.67 530,942 11.00
Financials 880,756 32.35 1,248,002 23.68 1,543,621 31.98
Government 376,422 13.83 274,045 5.20 - -
Healthcare 17,205 0.63 34,410 0.66 34,410 0.71
Industrials 469,596 17.25 790,954 15.03 631,676 13.09
Information Technology 364,886 13.41 544,633 10.34 615,566 12.76
Materials 111,668 410 408,697 7.76 386,872 8.00
Utilities 52,578 1.93 502,412 9.55 105,156 2.18
Portfolio of investments 2,570,808 94.44 4,965,559 94.28 4,631,977 95.95
Other net assets 151,458 5.56 301,514 5.72 195,549 4.05
Total 2,722,266 100.00 5,267,073 100.00 4,827,526 100.00

10
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Investments at fair value and as a percentage of NAV as at 30 June 2011 under review
classified by (continued)

Millennium | Millennium 11 Millennium 111
Fair % of Fair % of Fair % of
Value NAV Value NAV Value NAV
(S9) (S$) (S$)
iii) Asset Class
Equities 1,443,744 53.04 3,517,611 66.79 3,858,841 79.93
Fixed Income 1,127,064 41.40 1,447,948 27.49 773,136 16.02
Other net assets 151,458 5.56 301,514 5.72 195,549 4.05
Total 2,722,266 100.00 5,267,073 100.00 4,827,526 100.00

iv) Credit rating of debt securities by S & P

AAA 746,933 27.44 670,561 12.73 264,344 5.48
A - - 397,256  7.55 - -
NR 380,131 13.96 380,131 7.21 508,792 10.54
Total 1,127,064 41.40 1,447,948 27.49 773,136 16.02

v) Credit rating of debt securities by Moody’s

Aaa 746,933 27.44 670,561 12.73 264,344  5.48
A 128,188  4.71 525,444 9.98 256,849  5.32
NR 251,943  9.25 251,943 4.78 251,943 522
Total 1,127,064 41.40 1,447,948 27.49 773,136 16.02

11
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C) Top Ten Holdings
The top 10 holdings as at 30 June 2011 and 30 June 2010 are presented as follows:

Millennium |
10 largest holdings at 30 June 2011
Percentage of
total net assets

attributable to
Fair value unitholders
(S9) %
GOVERNMENT OF SINGAPORE 3.25% DUE 01/09/2020 274,045 10.07
ST ENGINEERING FIN LIMITED EMTN 4.8% DUE 16/07/2019 264,344 9.71
STREET SQUARE PTE LIMITED 3.02% DUE 05/05/2014 251,943 9.25
CMT MTN PTE LIMITED EMTN 4.321% DUE 08/04/2015 128,188 4.71
APPLE INC 123,576 4.54
CITIGROUP PTY LIMITED FRN DUE 20/8/2012 106,168 3.90
CANADIAN GOVERNMENT 5.25% DUE 01/06/2013 102,376 3.76
CHINA CONSTRUCTION BANK - H 97,993 3.60
VISA INC - CLASS A SHARES 93,105 3.42
INDUSTRIAL & COMMERCIAL BK OF CHINA - H 87,542 3.22

10 largest holdings at 30 June 2010
Percentage of
total net assets

attributable to
Fair value unitholders
(S$) %
DBS CAPITAL FUNDING CORPORATION 7.657%

DUE 15/3/2049 362,136 9.76
ST ENGINEERING FIN LIMITED EMTN 4.8% DUE 16/07/2019 304,953 8.22
GOVERNMENT OF SINGAPORE 3.25% DUE 01/09/2020 270,045 7.28
RUBY ASSETS PTE LIMITED 1.6% DUE 01/02/2019 236,189 6.36
FRANCE GOVT 4.75% DUE 25/10/2012 229,746 6.19
CMT MTN PTE LIMITED EMTN 4.321% DUE 08/04/2015 141,845 3.82
BUONI POLIENNALI DEL TES 4.50% DUE 01/02/2018 109,362 2.95
CANADIAN GOVERNMENT 5.25% DUE 01/06/2013 108,441 2.92
APPLE INC 105,327 2.84
CHINA CONSTRUCTION BANK - H 102,299 2.76

12
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C) Top Ten Holdings (continued)

Millennium 11
10 largest holdings at 30 June 2011
Percentage of
total net assets

attributable to
Fair value unitholders
(S9) %
ST ENGINEERING FIN LIMITED EMTN 4.8% DUE 16/07/2019 396,516 7.53
SPI ELECTRICITY & GAS EMTN 5.75% DUE 14/09/2016 274,079 5.20
GOVERNMENT OF SINGAPORE 3.25% DUE 01/09/2020 274,045 5.20
STREET SQUARE PTE LIMITD 3.02% DUE 05/05/2014 251,943 4,78
APPLE INC 205,961 3.91
CHINA CONSTRUCTION BANK - H 174,209 3.31
BG GROUP PLC 167,089 3.17
INDUSTRIAL & COMMERCIAL BK OF CHINA - H 155,631 2.95
CMT MTN PTE LIMITED EMTN 4.321% DUE 08/04/2015 128,188 2.43
AMAZON COM INC 125,485 2.38

10 largest holdings at 30 June 2010
Percentage of
total net assets

attributable to

Fair value unitholders
(S$) %
ST ENGINEERING FIN LIMITED EMTN 4.8% DUE 16/07/2019 457,429 8.05
SPI ELECTRICITY & GAS EMTN 5.75% DUE 14/09/2016 305,813 5.38
GOVERNMENT OF SINGAPORE 3.25% DUE 01/09/2020 270,045 4.75
APPLE INC 245,764 4.33
RUBY ASSETS PTE LIMITED 1.6% DUE 01/02/2019 236,189 4.16
DBS CAPITAL FUNDING CORPORATION 7.657%

DUE 15/3/2049 217,282 3.83
CHINA CONSTRUCTION BANK - H 181,864 3.20
TJX COMPANIES INC 175,615 3.09
INDUSTRIAL & COMMERCIAL BK OF CHINA - H 164,366 2.89
CMT MTN PTE LIMITED EMTN 4.321% DUE 08/04/2015 141,845 2.50

13
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C) Top Ten Holdings (continued)

Millennium Il
10 largest holdings at 30 June 2011
Percentage of
total net assets

attributable to
Fair value unitholders
(S9) %
ST ENGINEERING FIN LIMITED EMTN 4.8% DUE 16/07/2019 264,344 5.48
CMT MTN PTE LIMITED EMTNS3.55% DUE 01/09/2017 256,849 5.32
STREET SQUARE PTE LIMITED 3.02% DUE 05/05/2014 251,943 5.22
APPLE INC 205,961 4.27
EXXON MOBIL CORPORATION 199,632 4.14
CHINA CONSTRUCTION BANK - H 195,985 4.06
INDUSTRIAL & COMMERCIAL BK OF CHINA - H 184,812 3.83
BG GROUP PLC 167,089 3.46
HSBC HOLDINGS PLC 146,111 3.03
AMAZON COM INC 125,485 2.60

10 largest holdings at 30 June 2010
Percentage of
total net assets

attributable to
Fair value unitholders
(S$) %
ST ENGINEERING FIN LIMITED EMTN 4.8% DUE 16/07/2019 304,953 6.19
RUBY ASSETS PTE LIMITED 1.6% DUE 01/02/2019 236,189 4.80
APPLE INC 210,655 4.28
CHINA CONSTRUCTION BANK - H 204,597 4.16
INDUSTRIAL & COMMERCIAL BK OF CHINA - H 195,185 3.96
EXXON MOBIL CORPORATION 159,044 3.23
HSBC HOLDINGS PLC 154,197 3.13
TJX COMPANIES INC 146,346 2.97
STATE STREET CORPORATION 141,648 2.88
THERMO FISHER SCIENTIFIC INC 136,874 2.78

14
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D)

E)

G)

Exposure to derivatives (UMT I, 1l & IlI)

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

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

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
(UMT I, Il & 1l)

Millennium | Millennium 11 Millennium 111
Fair % of Fair % of Fair % of
Value NAV Value NAV Value NAV
(S$) (S9) (S9)
CDL HOSPITALITY TRUST - - 122,400 2.32 102,000 2.11
MAPLETREE COMMERCIAL
TRUST 27,680 1.02 42,385 0.81 37,195 0.77
MAPLETREE INDUSTRIAL
TRUST 47,970 1.76 21,060 0.40 50,310 1.04

Amount and percentage of borrowings to net asset value (NAV) as at 30 June 2011 (UMT I, Il & 11I)
N/A

Amount of redemptions and subscriptions for the financial year ended 30 June 2011

Millennium | Millennium 11 Millennium 111
SGD SGD SGD
Total amount of redemptions 1,531,669 865,617 557,213
Total amount of subscriptions 420,406 132,263 65,516

15
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H)

J)

K)

The amount and terms of related-party transactions for the financial year ended 30 June 2011
(UMT I, I & 1)

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

Millennium | Millennium 1l Millennium il
SGD SGD SGD
Bank balances 8,465 9,427 6,676

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

N/A
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

Millennium | Millennium 1l Millennium il
30 June 2011 3.59% 2.99% 2.98%
30 June 2010 3.21% 2.80% 2.94%

Note : The expense ratios are 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 sub-funds do not pay any performance
fees.

Turnover ratios

Millennium | Millennium 1l Millennium il
30 June 2011 21.54% 28.79% 35.32%
30 June 2010 59.68% 61.38% 53.94%

Note : The turnover ratios are 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 liablilites of open contracts

N/A

16
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L

M)

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 avaliable 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.
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REPORT OF THE TRUSTEE

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

To the best knowledge of the Trustee, the Manager has, in all material respects, managed the Sub-Fund
during the financial year covered by these financial statements, set out on pages 21 to 64 comprising
the Statements of Total Return, Balance Sheets, Portfolio Statements and Notes to the Financial
Statements, in accordance with the limitations imposed on the investment and borrowing powers set
out in the Trust Deed, laws and regulations and otherwise in accordance with the provisions of the
Trust Deed.

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

Authorised signatory

27 September 2011
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United Millennium Trusts
(Constituted under a Trust Deed in the Republic of Singapore)

STATEMENT BY THE MANAGER

In the opinion of the directors of UOB Asset Management Ltd, the accompanying financial
statements set out on pages 21 to 64, comprising the Statements of Total Return, Balance
Sheets, Portfolio Statements and Notes to the Financial Statements are drawn up so as to
present fairly, in all material respects, the financial position of the Sub-Fund of United Millennium
Trusts (the “sub-funds”) as at 30 June 2011 and the total return for the year then of ended in
accordance with the recommendations of Statement of Recommended Accounting Practice 7
“Reporting Framework for Unit Trusts” issued by the Institute of Certified Public Accountants of
Singapore. At the date of this statement, there are reasonable grounds to believe that the Fund
will be able to meet its financial obligations as and when they materialise.

For and on behalf of the Manager
UOB ASSET MANAGEMENT LTD

THIO BOON KIAT
Authorised signatory

27 September 2011
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United Millennium Trusts
(Constituted under a Trust Deed in the Republic of Singapore)

INDEPENDENT AUDITOR’S REPORT TO THE UNITHOLDERS OF

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

We have audited the accompanying financial statements of the sub-funds of United Millennium
Trusts (the “Sub-Funds”) set out on pages 21 to 64, which comprise the Balance Sheets and Portfolio
Statements as at 30 June 2011, the Statements of Total Return for the year then ended, and a summary
of significant accounting policies and other explanatory information.

Manager’s Responsibility for the Financial Statements

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

Auditor’s Responsibility

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

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

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

Opinion
In our opinion, the financial statements present fairly, in all material respects, the financial position of
the Sub-Funds as at 30 June 2011 and the total return for the year then ended in accordance with the

recommendations of Statement of Recommended Accounting Practice 7 “Reporting Framework for
Unit Trusts” issued by the Institute of Certified Public Accountants of Singapore.

PricewaterhouseCoopers LLP
Public Accountants and Certified Public Accountants

Singapore, 27 September 2011
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United Millennium Trusts

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

STATEMENTS OF TOTAL RETURN
For the financial year ended 30 June 2011

Millennium | Millennium 11 Millennium 111
2011 2010 2011 2010 2011 2010
Note $ $ $ $ $ $
Income
Dividends 26,133 45,193 67,048 80,459 76,735 89,872
Interest 2 2 2 2 1 1
26,135 45,195 67,050 80,461 76,736 89,873
Less: Expenses
Management fee 9 47,052 69,144 85,265 97,289 76,218 86,837
Trustee fee 9 5,000 10,031 5,000 10,062 5,000 10,031
Audit fee 9,568 11,033 17,851 11,033 16,222 11,033
Registrar fee 9 15,000 15,525 15,000 15,698 15,000 15,719
Valuation fee 9 3,921 5,762 7,106 8,107 6,351 7,237
Custody fee 12,196 11,913 11,143 11,023 9,401 9,618
Interest expenses 20 61 30 10 40 10
Other expenses 20,317 24,562 29,136 28,521 23,620 29,608
113,074 148,031 170,531 181,743 151,852 170,093
Net loss (86,939) (102,836) (103,481) (101,282) (75,116) (80,220)
Net gains or losses on
value of investments
Net realised gain
on investments 125,397 116,355 271,486 289,083 141,140 396,506
Net change in fair value
on investments 89,481 10,277 165,217 (57,282) 344,015 (806,257)
Net foreign exchange
loss (6,071) (3,455) (7,595) (10,964) (5,199) (12,949)
Net gains on
value of investments 208,807 123,177 429,108 220,837 479,956 77,300
Total return/(deficit)
for the year
before income tax 121,868 20,341 325,627 119,555 404,840 (2,920)
Less : Income tax 3 (4,064) (7,957) (10,701) (14,423) (13,830) (17,048)
Add : Refund of taxes 4,625 - 5,929 - 5,208 -
Total return/(deficit)
for the year 122,429 12,384 320,855 105,132 396,218 (19,968)

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

BALANCE SHEETS
As at 30 June 2011
Millennium | Millennium 11 Millennium 111
2011 2010 2011 2010 2011 2010
Note $ $ $ $ $ $

ASSETS
Portfolio of

investments 2,570,808 3,653,151 4,965,559 5,588,967 4,631,977 4,789,925
Receivables 4 8,328 7,889 14,873 12,540 18,702 13,664
Sales awaiting

settlement 11,143 133,694 27,566 139,330 136,609 108,514
Cash and

bank balances 258,054 99,311 501,543 135,696 292,111 199,052
Total Assets 2,848,333 3,894,045 5,509,541 5,876,533 5,079,399 5,111,155
LIABILITIES
Payables 5 31,443 31,636 58,819 45,652 54,933 36,841
Purchases awaiting

settlement 94,624 151,309 183,649 151,309 196,940 151,309
Net assets attributable

to unitholders 6 2,722,266 3,711,100 5,267,073 5,679,572 4,827,526 4,923,005
Total Liabilities 2,848,333 3,894,045 5,509,541 5,876,533 5,079,399 5,111,155

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

PORTFOLIO STATEMENTS
As at 30 June 2011

MILLENNIUM |
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
BRAZIL
PETROLEO BRASILEIRO SA - ADR 1,000 41,542 1.53
CANADA
KINROSS GOLD CORPORATION 1,500 29,057 1.07
CHINA
CHINA CONSTRUCTION BANK - H 96,300 97,993 3.60
GREAT WALL MOTOR COMPANY LIMITED 14,000 28,183 1.03
INDUSTRIAL & COMMERCIAL BK OF CHINA - H 94,050 87,542 3.22
MINDRAY MEDICAL INTL LIMITED - ADR 500 17,205 0.63
TOTAL CHINA 230,923 8.48
GERMANY
SGL CARBON AG 1,000 69,396 2.55
HONG KONG
CATHAY PACIFIC AIRWAYS LIMITED 10,000 28,366 1.04
JAPAN
CANON INC 500 28,919 1.06
SINGAPORE
INDOFOOD AGRI RESOURCES LIMITED 8,000 12,720 0.47
MAPLETREE COMMERCIAL TRUST 32,000 27,680 1.02
MAPLETREE INDUSTRIAL TRUST 41,000 47,970 1.76
OLAM INTERNATIONAL LIMITED 10,454 28,330 1.04
TOTAL SINGAPORE 116,700 4.29

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

PORTFOLIO STATEMENTS
As at 30 June 2011
MILLENNIUM |
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
SOUTH KOREA
HYUNDAI MOTOR COMPANY 200 54,501 2.00
UNITED KINGDOM
ARM HOLDINGS PLC 5,000 57,894 2.13
BG GROUP PLC 3,000 83,544 3.07
HSBC HOLDINGS PLC 4,250 51,748 1.90
ROLLS-ROYCE GROUP PLC 3,000 38,106 1.40
TULLOW OIL PLC 2,000 48,877 1.80
XSTRATA PLC 1,000 27,001 0.99
TOTAL UNITED KINGDOM 307,170 11.29
UNITED STATES
APPLE INC 300 123,576 4.54
BARRICK GOLD CORPORATION 1,000 55,610 2.04
DELL INC 3,000 61,392 2.26
EXELON CORPORATION 1,000 52,578 1.93
GENERAL ELECTRIC COMPANY 3,000 69,384 2.55
JPMORGAN CHASE & COMPANY 1,000 50,221 1.84
US BANCORP 1,000 31,304 1.15
VISA INC - CLASS A SHARES 900 93,105 3.42
TOTAL UNITED STATES 537,170 19.73
TOTAL EQUITY INVESTMENTS 1,443,744 53.04

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

PORTFOLIO STATEMENTS
As at 30 June 2011
MILLENNIUM |
Percentage of
total net assets
Nominal attributable to
holdings at Fair value at unitholders at
30 June 30 June 30 June
2011 2011 2011
$ %

By Geography - Primary (continued)
Country of Issuance
Quoted Bonds
AUSTRALIA
CITIGROUP PTY LIMITED FRN DUE 20/8/2012 80,000 106,168 3.90
CANADA
CANADIAN GOVERNMENT 5.25%

DUE 01/06/2013 75,000 102,376 3.76
SINGAPORE
CMT MTN PTE LIMITED EMTN 4.321%

DUE 08/04/2015 100,000 128,188 4.71
GOVERNMENT OF SINGAPORE 3.25%

DUE 01/09/2020 250,000 274,045 10.07
ST ENGINEERING FIN LIMITED EMTN 4.8%

DUE 16/07/2019 200,000 264,344 9.71
STREET SQUARE PTE LIMITED 3.02%

DUE 05/05/2014 250,000 251,943 9.25
TOTAL SINGAPORE 918,520 33.74
TOTAL BOND INVESTMENTS 1,127,064 41.40
Portfolio of investments 2,570,808 94.44
Other net assets 151,458 5.56
Net assets attributable to unitholders 2,722,266 100.00

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

PORTFOLIO STATEMENTS
As at 30 June 2011

MILLENNIUM |
Percentage of Percentage of

total net assets total net assets
attributable to  attributable to

unitholders unitholders
at 30 June at 30 June
2011 2010
% %

By Geography - Primary (Summary)
Quoted Equities/Bonds
Australia 3.90 2.56
Brazil 1.53 1.29
Canada 4.83 2.92
China 8.48 10.18
France - 8.01
Germany 2.55 1.09
Hong Kong 1.04 0.75
Italy - 2.95
Japan 1.06 1.96
Singapore 38.03 36.41
South Korea 2.00 0.89
Switzerland - 2.81
United Kingdom 11.29 8.09
United States 19.73 18.53
Portfolio of investments 94.44 98.44
Other net assets 5.56 1.56
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 Millennium Trusts
(Constituted under a Trust Deed in the Republic of Singapore)

PORTFOLIO STATEMENTS
As at 30 June 2011

MILLENNIUM |

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 30 June
2011 2011 2010
$ % %

By Industry - Secondary
Quoted Equities/Bonds
Consumer Discretionary 82,684 3.03 3.26
Consumer Staples 41,050 1.51 0.80
Energy 173,963 6.40 5.55
Financials 880,756 32.35 33.31
Government 376,422 13.83 19.34
Healthcare 17,205 0.63 2.43
Industrials 469,596 17.25 13.77
Information Technology 364,886 13.41 11.46
Materials 111,668 4.10 4.53
Sovereign Guaranteed - - 2.56
Utilities 52,578 1.93 1.43
Portfolio of investments 2,570,808 94.44 98.44
Other net assets 151,458 5.56 1.56
Net assets attributable to unitholders 2,722,266 100.00 100.00

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

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

PORTFOLIO STATEMENTS
As at 30 June 2011

Holdings at
30 June
2011

By Geography - Primary
Quoted Equities
BRAZIL
PETROLEO BRASILEIRO SA - ADR 1,400
CANADA
KINROSS GOLD CORPORATION 2,700
CHILE
QUIMICA Y MINERA DE CHILE SA - ADR 1,500
CHINA
CHINA CONSTRUCTION BANK - H 171,200
CHINA LILANG LIMITED 50,000
CTRIP.COM INTL LIMITED - ADR 1,000

GREAT WALL MOTOR COMPANY LIMITED - H 26,250
INDUSTRIAL & COMMERCIAL BK OF CHINA -H 167,200

MINDRAY MEDICAL INTL LIMITED - ADR 1,000
WINSWAY COKING COAL HOLDINGS 86,000
TOTAL CHINA

FRANCE

L’OREAL PARIS 420
GERMANY

SGL CARBON AG 1,000
VOLKSWAGEN AG PFD 270
TOTAL GERMANY

HONG KONG

CATHAY PACIFIC AIRWAYS LIMITED 20,000
HSBC HOLDINGS PLC 5,000

TOTAL HONG KONG

MILLENNIUM I

Fair value at

Percentage of
total net assets
attributable to
unitholders at

30 June 30 June
2011 2011
$ %
58,159 1.11
52,303 0.99
118,991 2.26
174,209 3.31
85,981 1.63
52,836 1.00
52,843 1.00
155,631 2.95
34,410 0.66
45,180 0.86
601,090 11.41
66,889 1.27
69,396 1.32
68,167 1.29
137,563 2.61
56,732 1.08
60,739 1.15
117,471 2.23

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

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

PORTFOLIO STATEMENTS
As at 30 June 2011

By Geography - Primary (continued)

Quoted Equities

JAPAN
CANON INC

SINGAPORE
CAPITALAND LIMITED
CDL HOSPITALITY TRUST

GLOBAL LOGISTIC PROPERTIES LIMITED
INDOFOOD AGRI RESOURCES LIMITED
MAPLETREE COMMERCIAL TRUST

MAPLETREE INDUSTRIAL TRUST
OLAM INTERNATIONAL LIMITED

OVERSEAS UNION ENTERPRISE LIMITED

TOTAL SINGAPORE

SOUTH KOREA
HYUNDAI MOTOR COMPANY

SWITZERLAND
KUEHNE & NAGEL INTL (CHF)

UNITED KINGDOM

ARM HOLDINGS PLC

BG GROUP PLC

HSBC HOLDINGS PLC
ROLLS-ROYCE HOLDINGS PLC
TULLOW OIL PLC

XSTRATA PLC

TOTAL UNITED KINGDOM

Holdings at
30 June
2011

500

15,000
60,000
26,000
16,000
49,000
18,000
10,454
19,000

300

400

9,000
6,000
5,500
8,000
3,000
3,000

MILLENNIUM I

Percentage of
total net assets

attributable to
Fair value at unitholders at
30 June 30 June
2011 2011
$ %
28,919 0.55
43,500 0.83
122,400 2.32
53,300 1.01
25,440 0.48
42,385 0.81
21,060 0.40
28,330 0.54
54,150 1.03
390,565 7.42
81,752 1.55
74,181 1.41
104,209 1.98
167,089 3.17
66,967 1.27
101,617 1.93
73,316 1.39
81,002 1.54
594,200 11.28

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

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

PORTFOLIO STATEMENTS
As at 30 June 2011

By Geography - Primary (continued)
Quoted Equities

UNITED STATES

AMAZON COM INC

APPLE INC

BARRICK GOLD CORPORATION
CVS CAREMARK CORPORATION
DELL INC

EXELON CORPORATION
GENERAL ELECTRIC COMPANY
HOME DEPOT INCORPORATION
JPMORGAN CHASE & COMPANY
PEPSICO INC

STATE STREET CORPORATION
VISA INC - CLASS A SHARES
WAL-MART STORES

TOTAL UNITED STATES

TOTAL EQUITY INVESTMENTS

Holdings at
30 June

2011

500
500
2,000
1,500
6,000
2,000
4,000
1,000
1,000
500
1,400
800
1,000

MILLENNIUM I

Percentage of
total net assets

attributable to
Fair value at unitholders at
30 June 30 June
2011 2011
$ %
125,485 2.38
205,961 3.91
111,221 2.11
69,145 1.31
122,784 2.33
105,156 2.00
92,512 1.76
44,427 0.85
50,221 0.95
43,199 0.82
77,459 1.47
82,760 1.57
65,198 1.24
1,195,528 22.70
3,517,611 66.79

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

PORTFOLIO STATEMENTS
As at 30 June 2011
MILLENNIUM 1I
Percentage of
total net assets
Nominal attributable to
holdings at Fair value at unitholders at
30 June 30 June 30 June
2011 2011 2011
$ %

By Geography - Primary (continued)
Country of Issuance
Quoted Bonds
AUSTRALIA
SPI ELECTRICITY & GAS EMTN 5.75%

DUE 14/09/2016 200,000 274,079 5.20
SINGAPORE
CMT MTN PTE LIMITED EMTN 4.321%

DUE 08/04/2015 100,000 128,188 2.43
GOVERNMENT OF SINGAPORE 3.25%

DUE 01/09/2020 250,000 274,045 5.20
ST ENGINEERING FIN LIMITED EMTN 4.8%

DUE 16/07/2019 300,000 396,516 7.53
STREET SQUARE PTE LIMITED 3.02%

DUE 05/05/2014 250,000 251,943 4.78
TOTAL SINGAPORE 1,050,692 19.94
SOUTH KOREA
KOREA HYDRO & NUCLEAR PO 3.125%

DUE 16/09/2015 100,000 123,177 2.35
TOTAL BOND INVESTMENTS 1,447,948 27.49
Portfolio of investments 4,965,559 94.28
Other net assets 301,514 5.72
Net assets attributable to unitholders 5,267,073 100.00

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

PORTFOLIO STATEMENTS
As at 30 June 2011

MILLENNIUM I

Percentage of Percentage of
total net assets total net assets
attributable to  attributable to
unitholders at  unitholders at

30 June 30 June
2011 2010
% %

By Geography - Primary (Summary)
Quoted Equities/ Bonds
Australia 5.20 5.38
Brazil 1.11 1.18
Canada 0.99 -
Chile 2.26 1.20
China 11.41 14.75
France 1.27 1.19
Germany 2.61 1.42
Hong Kong 2.23 212
Japan 0.55 2.67
Singapore 27.36 24.24
South Korea 3.90 0.87
Switzerland 1.41 3.16
United Kingdom 11.28 10.38
United States 22.70 29.84
Portfolio of investments 94.28 98.40
Other net assets 5.72 1.60
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 Millennium Trusts
(Constituted under a Trust Deed in the Republic of Singapore)

PORTFOLIO STATEMENTS
As at 30 June 2011

MILLENNIUM II

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 30 June
2011 2011 2010
$ % %

By Industry - Secondary
Quoted Equities/Bonds
Consumer Discretionary 565,641 10.73 7.72
Consumer Staples 298,201 5.66 5.50
Energy 298,564 5.67 6.79
Financials 1,248,002 23.68 27.37
Government 274,045 5.20 4.75
Healthcare 34,410 0.66 5.27
Industrials 790,954 15.03 15.11
Information Technology 544,633 10.34 11.19
Materials 408,697 7.76 7.45
Utilities 502,412 9.55 7.25
Portfolio of investments 4,965,559 94.28 98.40
Other net assets 301,514 5.72 1.60
Net assets attributable to unitholders 5,267,073 100.00 100.00

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

PORTFOLIO STATEMENTS
As at 30 June 2011

By Geography - Primary
Quoted Equities

BRAZIL
PETROLEO BRASILEIRO SA - ADR

CANADA
KINROSS GOLD CORPORATION

CHILE
QUIMICA'Y MINERA DE CHILE SA - ADR

CHINA
CHINA CONSTRUCTION BANK - H

GREAT WALL MOTOR COMPANY LIMITED

Holdings at
30 June
2011

1,600

2,500

1,500

192,600
25,000

INDUSTRIAL & COMMERCIAL BK OF CHINA - H 198,550

MINDRAY MEDICAL INTL LIMITED - ADR
WINSWAY COKING COAL HOLDINGS
ZTE CORPORATION - H

TOTAL CHINA

FRANCE
L’OREAL PARIS

GERMANY
SGL CARBON AG
VOLKSWAGEN AG PFD

TOTAL GERMANY

HONG KONG
CATHAY PACIFIC AIRWAYS LIMITED
HSBC HOLDINGS PLC

TOTAL HONG KONG

1,000
73,000
9,000

360

1,000
230

10,000
5,000

MILLENNIUM il

Percentage of
total net assets

attributable to
Fair value at unitholders at
30 June 30 June
2011 2011
$ %
66,467 1.38
48,429 1.00
118,991 2.46
195,985 4.06
50,327 1.04
184,812 3.83
34,410 0.71
38,351 0.79
39,898 0.83
543,783 11.26
57,333 1.19
69,396 1.44
58,068 1.20
127,464 2.64
28,366 0.59
60,739 1.26
89,105 1.85

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

PORTFOLIO STATEMENTS
As at 30 June 2011
MILLENNIUM Il
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
JAPAN
CANON INC 500 28,919 0.60
SINGAPORE
CAPITALAND LIMITED 15,000 43,500 0.90
CDL HOSPITALITY TRUST 50,000 102,000 2.1
GLOBAL LOGISTIC PROPERTIES LIMITED 26,000 58,300 1.11
INDOFOOD AGRI RESOURCES LIMITED 15,000 23,850 0.50
MAPLETREE COMMERCIAL TRUST 43,000 37,195 0.77
MAPLETREE INDUSTRIAL TRUST 43,000 50,310 1.04
OLAM INTERNATIONAL LIMITED 31,363 84,994 1.76
OVERSEAS UNION ENTERPRISE LIMITED 19,000 54,150 1.12
TOTAL SINGAPORE 449,299 9.31
SOUTH KOREA
HYUNDAI MOTOR COMPANY 200 54,501 1.13
SWITZERLAND
KUEHNE & NAGEL INTL (CHF) 600 111,271 2.30
NESTLE SA 1,000 76,106 1.58
TOTAL SWITZERLAND 187,377 3.88

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

PORTFOLIO STATEMENTS
As at 30 June 2011
MILLENNIUM I1I
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 KINGDOM
ARM HOLDINGS PLC 9,000 104,208 2.16
BG GROUP PLC 6,000 167,089 3.46
HSBC HOLDINGS PLC 12,000 146,111 3.03
ROLLS-ROYCE HOLDINGS PLC 7,000 88,915 1.84
TULLOW OIL PLC 4,000 97,754 2.02
XSTRATA PLC 3,000 81,002 1.68
TOTAL UNITED KINGDOM 685,079 14.19
UNITED STATES
AMAZON COM INC 500 125,485 2.60
APPLE INC 500 205,961 4.27
BARRICK GOLD CORPORATION 1,800 100,099 2.07
CVS CAREMARK CORPORATION 1,000 46,096 0.95
DELL INC 6,000 122,785 2.54
EXELON CORPORATION 2,000 105,156 2.18
EXXON MOBIL CORPORATION 2,000 199,632 414
GENERAL ELECTRIC COMPANY 3,000 69,384 1.44
HOME DEPOT INC 1,000 44,427 0.92
JPMORGAN CHASE & COMPANY 1,000 50,221 1.04
PEPSICO INC 500 43,199 0.89
STATE STREET CORPORATION 2,000 110,656 2.29
VISA INC - CLASS A SHARES 1,100 113,795 2.36
WAL-MART STORES 1,000 65,198 1.35
TOTAL UNITED STATES 1,402,094 29.04
TOTAL EQUITY INVESTMENTS 3,858,841 79.93

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

PORTFOLIO STATEMENTS
As at 30 June 2011

By Geography - Primary (continued)
Country of Issuance
Quoted Bonds

SINGAPORE

CMT MTN PTE LIMITED 3.55%
DUE 01/09/2017

ST ENGINEERING FIN LIMITED EMTN 4.8%
DUE 16/07/2019

STREET SQUARE PTE LIMITED 3.02%
DUE 05/05/2014

TOTAL SINGAPORE
TOTAL BOND INVESTMENTS

Portfolio of investments
Other net assets

Net assets attributable to unitholders

MILLENNIUM 1lI
Percentage of
total net assets

Nominal attributable to
holdings at Fair value at unitholders at
30 June 30 June 30 June
2011 2011 2011
$ %
250,000 256,849 5.32
200,000 264,344 5.48
250,000 251,943 5.22
773,136 16.02
773,136 16.02
4,631,977 95.95
195,549 4.05
4,827,526 100.00

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

PORTFOLIO STATEMENTS
As at 30 June 2011

MILLENNIUM 1lI

Percentage of Percentage of
total net assets total net assets
attributable to  attributable to

unitholders at  unitholders at

30 June 30 June
2011 2010
% %

By Geography - Primary (Summary)
Quoted Equities/ Bonds
Brazil 1.38 1.56
Canada 1.00 -
Chile 2.46 1.39
China 11.26 15.18
France 1.19 1.37
Germany 2.64 2.05
Hong Kong 1.85 1.89
Ireland - 0.81
Italy - 0.37
Japan 0.60 2.70
Singapore 25.33 12.09
South Korea 1.13 0.67
Spain - 0.91
Switzerland 3.88 6.06
United Kingdom 14.19 12.55
United States 29.04 37.70
Portfolio of investments 95.95 97.30
Other net assets 4.05 2.70
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 STATEMENTS
As at 30 June 2011

By Industry - Secondary
Quoted Equities / Bonds

Consumer Discretionary
Consumer Staples
Energy

Financials

Government

Healthcare

Industrials

Information Technology
Materials

Utilities

Portfolio of investments
Other net assets

Net assets attributable to unitholders

MILLENNIUM il

Percentage of
total net assets

Percentage of
total net assets

attributable to attributable to
Fair value at unitholders at unitholders at
30 June 30 June 30 June
2011 2011 2010
$ % %

386,958 8.01 5.19
396,776 8.22 7.80
530,942 11.00 10.13
1,543,621 31.98 29.43
- - 0.37
34,410 0.71 6.08
631,676 13.09 14.47
615,566 12.76 13.45
386,872 8.00 8.23
105,156 2.18 2.15
4,631,977 95.95 97.30
195,549 4.05 2.70
4,827,526 100.00 100.00

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

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

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

1. General

United Millennium Trusts (the “Fund”) is a Singapore registered umbrella fund constituted under a
Trust Deed dated 19 April 1999 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 Fund comprises three sub-funds, namely Millennium I, Millennium Il, Millennium 11l (collectively
known as “Sub-Funds”).

The primary activity of the Fund is to invest globally in equities, equity-linked securities, bonds,
fixed or floating rate securities, debt obligations of government, government-related and corporate
issuers and money market instruments issued by companies, governments, governmental bodies
and other entities throughout the world.

2. Significant accounting policies

(@) Basis of accounting

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

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

Purchase of investments are recognised on the trade date. Investments are recorded at
fair value on initial recognition.
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NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 30 June 2011

2. Significant accounting policies (continued)

()

Investments (continued)

(ii)

(ii)

Subsequent measurement

Investments are subsequently carried at fair value. Net change in fair value on investments
are included in the Statements of Total Return in the year in which they arise.

Derecognition

Investments are derecognised on the trade date of disposal. The resultant realised
gains and losses on the sale of investments are computed on the basis of the difference
between the weighted average cost and selling price net of transaction costs, and are
taken up in the Statements 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
Sub-Funds are the current market quoted bid price. Accrued interest is incorporated in the
fair value of fixed income instruments.

Foreign currency translation

(i)

(ii)

Functional and presentation currency

The Sub-Funds’ investors are mainly from Singapore with the subscriptions and
redemptions of the units denominated in Singapore dollars.

The performance of the Sub-Funds are measured and reported to the investors in
Singapore dollars. The Manager considers the Singapore dollars as the currency of
the primary environment which the Sub-Funds operate. The financial statements are
presented in Singapore dollars, which is the Sub-Funds’ functional and presentation
currency.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the
exchange rates prevailing at the dates of the transactions. Foreign exchange gains
and losses resulting from the settlement of such transactions and from the translation
at year-end exchange rates of monetary assets and liabilities denominated in foreign
currencies are recognised in the Statements of Total Return. Translation differences on
non-monetary financial assets and liabilities are also recognised in the Statements of
Total Return within the fair value net gain or loss.
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NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 30 June 2011

2.

Significant accounting policies (continued)

() 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 or at
current market prices using the “mark-to-market” method, as applicable, and the resultant
gains and losses are taken up in the Statements of Total Return.

(9) Expenses charged to the sub-funds

All direct expenses relating to the Sub-Funds are charged directly to the Statements of Total
Return. In addition, certain expenses shared by all unit trusts managed by the Manager are
allocated to each sub-fund based on the respective Sub-Funds’ net asset values.

Income tax
Millennium | Millennium 1l Millennium 11l
2011 2010 2011 2010 2011 2010
$ $ $ $ $ $
Overseas income tax 3,920 7,957 10,128 14,423 13,337 17,048
Singapore income tax 144 - 573 - 493 -
Total income tax 4,064 7,957 10,701 14,423 13,830 17,048

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

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

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

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

The overseas income tax represents tax withheld on foreign sourced income.
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NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 30 June 2011

4. Receivables

Millennium | Millennium 1l Millennium 11l
2011 2010 2011 2010 2011 2010
$ $ $ $ $ $
Amounts receivable for
creation of units 314 1,327 800 1,300 1,600 1,900
Dividend receivables 7,982 5,951 13,995 10,774 17,012 11,298
Other receivables 32 611 78 466 90 466
8,328 7,889 14,873 12,540 18,702 13,664
5. Payables
Millennium | Millennium 1l Millennium 11l
2011 2010 2011 2010 2011 2010
$ $ $ $ $ $
Amounts payable for
cancellation of units 6,565 - 15,696 5,529 14,947 -
Amount due to Manager 11,585 16,424 22,011 24,910 20,277 21,629
Amount due to Trustee 1,246 1,267 1,246 1,267 1,246 1,267
Other creditors and
accrued expenses 12,047 13,945 19,866 13,946 18,463 13,945
31,443 31,636 58,819 45,652 54,933 36,841
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6.

Net assets attributable to unitholders

Millennium | Millennium 1l Millennium 11l
2011 2010 2011 2010 2011 2010
$ $ $ $ $ $
At the beginning of
the financial year 3,711,100 5,025,961 5,679,572 6,659,555 4,923,005 5,779,491
Operations
Change in net assets
attributable to
unitholders resulting
from operations 122,429 12,384 320,855 105,132 396,218 (19,968)
Unitholders’ contributions/
(withdrawals)
Creation of units 420,406 590,009 132,263 93,513 65,516 78,627
Cancellation of units (1,531,669) (1,917,254) (865,617) (1,178,628) (657,213)  (915,145)
Change in net
assets attributable to
unitholders resulting
from net creation and
cancellation of units (1,111,263) (1,327,245) (733,354) (1,085,115) (491,697) (836,518)
Total decrease in net
assets attributable
to unitholders (988,834) (1,314,861) (412,499)  (979,983) (95,479) (856,486)
At the end of the
financial year 2,722,266 3,711,100 5,267,073 5,679,572 4,827,526 4,923,005
Units in issue
(Note 7) 2,356,442 3,326,986 4,404,032 5,013,158 4,873,884 5,371,382
$ $ $ $ $ $
Net assets attributable
to unitholders
per unit 1.15 1.12 1.19 1.13 0.99 0.92
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7.

Units in issue

Millennium | Millennium 1l Millennium 11l
2011 2010 2011 2010 2011 2010

Units at beginning

of the year 3,326,986 4,455,805 5,013,158 5,929,458 5,371,382 6,206,967
Units created 366,878 499,524 109,190 77,151 66,556 78,857
Units cancelled (1,337,422) (1,628,343) (718,316) (993,451) (564,054) (914,442)
Units at end

of the year 2,356,442 3,326,986 4,404,032 5,013,158 4,873,884 5,371,382

Financial risk management

The Sub-Funds’ activities expose them to a variety of financial risk (including currency risk, interest
rate risk and price risk), credit risk and liquidity risk. The Sub-Funds’ overall risk management
programme seek to minimise potential adverse effects on the Sub-Funds’ financial performance.
The Sub-Funds 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
Sub-Funds at any time as part of the overall financial risk management to reduce the Sub-Funds’
risk exposures.

The Sub-Funds’ assets principally consist of financial instruments such as equity investments, fixed
interest investments, money market investments and cash. They are held in accordance with the
published investment policies of the Sub-Funds. 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 Sub-Funds’ investments are substantially dependent on changes in
market prices. The Sub-Funds’ 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 Sub-Funds. Guidelines are set to reduce the sub-funds’ risk exposures to market volatility
such as diversifying the portfolio by investing across various geographies, alternatively, the
Sub-Funds may be hedged using derivative strategies.
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NOTES TO THE FINANCIAL STATEMENTS
For the financial year ended 30 June 2011

8.

Financial risk management (continued)
(@) Market risk (continued)

()  Foreign exchange risk

The Sub-Funds have 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 sub-funds.

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

Sub-Funds.
Millennium |
As at 30 June 2011
SGD GBP HKD uUsbD Others Total
$ $ $ $ $ $

Assets
Portfolio of investments 642,688 307,170 242,084 1,017,506 361,360 2,570,808
Receivables 345 - 3,483 1,151 3,349 8,328
Sales awaiting settlement - 568 - - 10,575 11,143
Cash and bank balances 254,240 532 - 3,282 - 258,054
Total Assets 897,273 308,270 245,567 1,021,939 375,284 2,848,333
Liabilities
Payables 31,196 - - 247 - 31,443
Purchases awaiting

settlement 12,833 - - 81,791 - 94,624
Net assets attributable

to unitholders 2,722,266 - - - - 2,722,266
Total Liabilities 2,766,295 - - 82,038 - 2,848,333

Net currency exposure (1,869,022) 308,270 245,567 939,901 375,284
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8 Financial risk management (continued)
(@) Market risk (continued)

()  Foreign exchange risk (continued)

Millennium | (continued)

As at 30 June 2010

SGD EUR HKD uUsD Others Total
$ $ $ $ $ $

Assets
Portfolio of investments 542,234 447,075 383,759 1,566,556 713,527 3,653,151
Receivables 587 - 481 2,216 4,605 7,889
Sales awaiting settlement - 91,884 - 41,246 564 133,694
Cash and bank balances 62,500 - - 36,811 - 99,311
Total Assets 605,321 538,959 384,240 1,646,829 718,696 3,894,045
Liabilities
Payables 31,636 - - - - 31,636
Purchases awaiting

settlement - - - 151,309 - 151,309
Net assets attributable

to unitholders 3,711,100 - - - - 3,711,100
Total Liabilities 3,742,736 - - 151,309 - 3,894,045

Net currency exposure (3,137,415) 538,959 384,240 1,495,520 718,696
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8. Financial risk management (continued)
(@) Market risk (continued)

()  Foreign exchange risk (continued)

Millennium Il
As at 30 June 2011
SGD GBP HKD uUsbD Others Total
$ $ $ $ $ $

Assets
Portfolio of investments 916,553 594,200 631,315 2,434,187 389,304 4,965,559
Receivables 878 - 6,192 2,154 5,649 14,873
Sales awaiting settlement - 1,514 - - 26,052 27,566
Cash and bank balances 488,237 1,419 - 11,887 - 501,543
Total Assets 1,405,668 597,133 637,507 2,448,228 421,005 5,509,541
Liabilities
Payables 58,343 - - 476 - 58,819
Purchases awaiting

settlement 25,666 - - 157,983 - 183,649
Net assets attributable

to unitholders 5,267,073 - - - - 5,267,073
Total Liabilities 5,351,082 - - 158,459 - 5,509,541
Net currency exposure (3,945,414) 597,133 637,507 2,289,769 421,005
As at 30 June 2010

SGD GBP HKD USD Others Total
$ $ $ $ $ $

Assets
Portfolio of investments 560,234 589,328 862,025 3,048,554 528,826 5,588,967
Receivables 1,300 - 1,038 2,700 7,502 12,540
Sales awaiting settlement - 1,504 - - 137,826 139,330
Cash and bank balances 103,888 - - 31,805 3 135,696
Total Assets 665,422 590,832 863,063 3,083,059 674,157 5,876,533
Liabilities
Payables 45,645 - - - 7 45,652
Purchases awaiting

settlement - - - 151,309 - 151,309
Net assets attributable

to unitholders 5,679,572 - - - - 5,679,572
Total Liabilities 5,725,217 - - 151,309 7 5,876,533

Net currency exposure (5,059,795) 590,832 863,063 2,931,750 674,150
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8. Financial risk management (continued)
(@) Market risk (continued)

()  Foreign exchange risk (continued)

Millennium 111
As at 30 June 2011
SGD GBP HKD uUsbD Others Total
$ $ $ $ $ $

Assets
Portfolio of investments 958,091 685,079 598,478 1,934,735 455,594 4,631,977
Receivables 1,690 - 7,348 3,029 6,635 18,702
Sales awaiting settlement - 1,324 - 54,808 80,477 136,609
Cash and bank balances 285,282 1,242 - 5,587 - 292,111
Total Assets 1,245,063 687,645 605,826 1,998,159 542,706 5,079,399
Liabilities
Payables 54,501 - - 432 - 54,933
Purchases awaiting

settlement 53,449 - - 143,491 - 196,940
Net assets attributable

to unitholders 4,827,526 - - - - 4,827,526
Total Liabilities 4,935,476 - - 143,923 - 5,079,399
Net currency exposure (3,690,413) 687,645 605,826 1,854,236 542,706
As at 30 June 2010

SGD GBP HKD USD Others Total
$ $ $ $ $ $

Assets
Portfolio of investments 290,189 617,804 796,555 2,349,742 735,635 4,789,925
Receivables 1,900 - 1,006 2,785 7,973 13,664
Sales awaiting settlement - 1,316 - - 107,198 108,514
Cash and bank balances 179,462 - - 19,590 - 199,052
Total Assets 471,551 619,120 797,561 2,372,117 850,806 5,111,155
Liabilities
Payables 36,836 - - - 5 36,841
Purchases awaiting

settlement - - - 151,309 - 151,309
Net assets attributable

to unitholders 4,923,005 - - - - 4,923,005
Total Liabilities 4,959,841 - - 151,309 5 5,111,155

Net currency exposure (4,488,290) 619,120 797,561 2,220,808 850,801
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8.

Financial risk management (continued)

(@)

Market risk (continued)

(i)

Foreign exchange risk (continued)

Equity investments, which is the significant item in the balance sheet is exposed to
currency risk, other price risk and interest rate risk. Price risk sensitivity analysis includes
the impact of currency risk on non-monetary investments. Consequently, currency risk
sensitivity analysis is prepared and disclosed only for monetary assets and liabilities.
The tables below summarises the sensitivity of the Sub-Funds’ monetary assets and
liabilities to changes in foreign exchange movements as at 30 June 2011 and 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.

Millennium |

Currency

GBP
HKD
usSD

Millennium 11

Currency

GBP
HKD
uSD

2011 2010
Net impact Net impact
to net assets to net assets
attributable attributable
to unitholders to unitholders
S$ % S$ %
132 12 68 12
209 6 29 6
18,896 6 44,274 6
2011 2010
Net impact Net impact
to net assets to net assets
attributable attributable
to unitholders to unitholders
S$ % S$ %
352 12 180 12
372 6 62 6
46,653 6 60,334 6
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8. Financial risk management (continued)

(@) Market risk (continued)

(i)

Foreign exchange risk (continued)

Millennium 111

Currency

GBP
HKD
usSD

Price risk

Price risk is the risk of potential adverse changes to the value of financial investments

2011
Net impact
to net assets
attributable
to unitholders
S$ %

308
441
11,031

-
o OoON

2010
Net impact
to net assets
attributable
to unitholders

S$

158
60
10,561

because of changes in market conditions and volatility in security prices.

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

investments moved according to the historical correlation with the index.

2011

Benchmark component Net impact

Millennium |

MSCI AC World

to net assets
attributable
to unitholders
S$ %

285,861 20

2010
Net impact
to net assets
attributable
to unitholders

S$

362,640

%

20
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8.

Financial risk management (continued)

(@) Market risk (continued)

(ii)

(ii)

Price risk (continued)

Benchmark component

Millennium 11
MSCI AC World

Benchmark component

Millennium 111
MSCI AC World

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.

Interest rate risk arises from the effects of fluctuations in the prevailing levels of markets
interest rates on the fair value of financial assets and liabilities and future cash flow.
The Sub-Funds hold interest bearing securities that expose the Sub-Funds to fair value
interest rate risk. The Sub-Funds hold securities of varying maturities and interest rate
sensitivities. Movement in market interest rates will affect the valuation of the Sub-
Funds’ securities by varying degrees. The Sub-Funds’ policy requires the Manager
to manage this risk by measuring the mismatch of the interest rate sensitivity gap of
financial assets and liabilities and calculating the average duration of the portfolio of

fixed interest securities.

2011 2010
Net impact Net impact
to net assets to net assets
attributable attributable
to unitholders to unitholders
S$ % S$ %
682,417 20 744,548 20
2011 2010
Net impact Net impact
to net assets to net assets
attributable attributable
to unitholders to unitholders
S$ % S$ %
756,333 20 795,345 20
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8. Financial risk management (continued)
(@) Market risk (continued)

(iii) Interest rate risk (continued)

The tables below summarises the Sub-Funds’ exposure to interest rate risks. They
include the Sub-Funds’ assets and trading liabilities at fair value, categorised by the
earlier of contractual re-pricing or maturity dates. All variable rate financial instruments
are reset within a month.

Millennium |
As at 30 June 2011
Variable Fixed Non-interest
rates rates bearing Total
$ $ $

Assets
Portfolio of investments 106,168 1,020,896 1,443,744 2,570,808
Receivables - - 8,328 8,328
Sales awaiting settlement - - 11,143 11,143
Cash and bank balances 258,054 - - 258,054
Total Assets 364,222 1,020,896 1,463,215 2,848,333
Liabilities
Payables - - 31,443 31,443
Purchases awaiting settlement - - 94,624 94,624
Net assets attributable

to unitholders - - 2,722,266 2,722,266
Total Liabilities - - 2,848,333 2,848,333
As at 30 June 2010

Variable Fixed Non-interest
rates rates bearing Total
$ $ $ $

Assets
Portfolio of investments 95,188 1,762,717 1,795,246 3,653,151
Receivables - - 7,889 7,889
Sales awaiting settlement - - 133,694 133,694
Cash and bank balances 99,311 - - 99,311
Total Assets 194,499 1,762,717 1,936,829 3,894,045
Liabilities
Payables - - 31,636 31,636
Purchases awaiting settlement - - 151,309 151,309
Net assets attributable

to unitholders - - 3,711,100 3,711,100
Total Liabilities - - 3,894,045 3,894,045
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8. Financial risk management (continued)

(@) Market risk (continued)

(il

Interest rate risk (continued)
Millennium Il

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

As at 30 June 2010

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

Variable Fixed Non-interest
rates rates bearing Total
$ $ $ $
- 1,447,948 3,517,611 4,965,559
- - 14,873 14,873
- - 27,566 27,566
501,543 - - 501,543
501,543 1,447,948 3,560,050 5,509,541
- - 58,819 58,819
- - 183,649 183,649
- - 5,267,073 5,267,073
- - 5,509,541 5,509,541
Variable Fixed Non-interest
rates rates bearing Total
$ $
- 1,628,603 3,960,364 5,588,967
- - 12,540 12,540
- - 139,330 139,330
135,696 - - 135,696
135,696 1,628,603 4,112,234 5,876,533
- - 45,652 45,652
- - 151,309 151,309
- - 5,679,572 5,679,572
- - 5,876,533 5,876,533
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8. Financial risk management (continued)

(@ Market risk (continued)

(ii)

Interest rate risk (continued)
Millennium 11l

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

As at 30 June 2010

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

Variable Fixed Non-interest
rates rates bearing Total
$ $ $ $
- 773,136 3,858,841 4,631,977
- - 18,702 18,702
- - 136,609 136,609
292,111 - - 292,111
292,111 773,136 4,014,152 5,079,399
- - 54,933 54,933
- - 196,940 196,940
- - 4,827,526 4,827,526
- - 5,079,399 5,079,399
Variable Fixed Non-interest
rates rates bearing Total
$ $
- 559,369 4,230,556 4,789,925
- - 13,664 13,664
- - 108,514 108,514
199,052 - - 199,052
199,052 559,369 4,352,734 5,111,155
- - 36,841 36,841
- - 151,309 151,309
- - 4,923,005 4,923,005
- - 5,111,155 5,111,155
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8. Financial risk management (continued)
(@) Market risk (continued)
(iii) Interest rate risk (continued)
As at 30 June 2011, should interest rates have lowered or risen by 100 basis points

(“bps”) (30 June 2010: 100 bps) with all other variables remaining constant, the increase
or decrease in net assets attributable to unitholders for the year would be as follows:

2011 2010
Net impact Net impact
to net assets to net assets
attributable attributable
to unitholders to unitholders
$ bps $ bps
Millennium | 53,310 100 85,649 100
2011 2010
Net impact Net impact
to net assets to net assets
attributable attributable
to unitholders to unitholders
$ bps $ bps
Millennium 11 77,465 100 96,739 100
2011 2010
Net impact Net impact
to net assets to net assets
attributable attributable
to unitholders to unitholders
$ bps $ bps
Millennium 111 38,811 100 38,652 100

The Sub-Funds have direct exposure to interest rate changes on the valuation and cash
flows of their interest bearing assets and liabilities. However, it may also be indirectly
affected by the impact of changes on the earnings of certain companies in which the
Sub-Funds invest and impact on the valuation of certain over-the-counter derivative
products that use market interest rates as an input. Therefore, the above sensitivity
analysis may not fully indicate the total effect on the Sub-Funds’ net assets attributable
to unitholders of future movements in interest rates.
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8.

Financial risk management (continued)

(b)

Liquidity risk (continued)

The Sub-Funds are exposed to daily cash redemptions and disbursements for the settlements
of purchases. The Manager therefore ensures that the Sub-Funds maintain sufficient cash
and cash equivalents and that they are able to obtain cash from the sale of investments held
to meet their 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 Sub-Funds’ investments in listed securities are considered to be readily realisable as they
are listed on established regional stock exchanges.

The Manager may from time to time employ derivatives to implement a portfolio strategy to
reduce risk or for the purpose of efficient portfolio management. Market liquidity of complex
derivatives are significantly less than traditional investment instruments and such positions
may therefore require a longer time to reverse than would be typically be expected for
traditional investment instruments. No such investments were held at the balance sheet date.

The tables below analyse the Sub-Funds’ financial liabilities and net settled derivative 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.

Millennium |
As at 30 June 2011
Less than 3 months 1-5 Above
3 months to 1 year years 5 years
$ $ $ $
Payables 31,443 - - -
Purchases awaiting settlement 94,624 - - -

Net assets attributable to unitholders 2,722,266 - - -

As at 30 June 2010
Less than 3 months 1-5 Above
3 months to 1 year years 5 years
$ $ $ $
Payables 31,636 - - -
Purchases awaiting settlement 151,309 - - -

Net assets attributable to unitholders 3,711,100 - - -
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8. Financial risk management (continued)

(b) Liquidity risk (continued)

Millennium Il
As at 30 June 2011
Less than 3 months 1-5 Above
3 months to 1 year years 5 years
$ $ $ $
Payables 58,819 - - -
Purchases awaiting settlement 183,649 - - -

Net assets attributable to unitholders 5,267,073 - - -

As at 30 June 2010
Less than 3 months 1-5 Above
3 months to 1 year years 5 years
$ $ $ $
Payables 45,652 - - -
Purchases awaiting settlement 151,309 - - -

Net assets attributable to unitholders 5,679,572 - - -

Millennium 11l
As at 30 June 2011
Less than 3 months 1-5 Above
3 months to 1 year years 5 years
$ $ $ $
Payables 54,933 - - -
Purchases awaiting settlement 196,940 - - -

Net assets attributable to unitholders 4,827,526 - - -

As at 30 June 2010
Less than 3 months 1-5 Above
3 months to 1 year years 5 years
$ $ $ $
Payables 36,841 - - -
Purchases awaiting settlement 151,309 - - -

Net assets attributable to unitholders 4,923,005 - - -
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8.

Financial risk management (continued)

()

Credit risk

Credit risk is the risk that counterparty will fail to perform contractual obligations, either in
whole or in part, under a contract.

Concentrations of credit risk are minimised primarily by:

—  ensuring counterparties, together with the respective credit limits, are approved,
—  ensuring that transactions are undertaken with a large number of counterparties, and
—  ensuring that the majority of transactions are undertaken on recognised exchanges.

As such, the Sub-Funds do not have a concentration of credit risk that arises from an exposure
to a single counterparty. Furthermore, the Sub-Funds do not have a material exposure to
group of counterparties which are expected to be affected similarly by changes in economic
or other conditions.

The Sub-Funds invest in financial assets, which have an investment grade as rated by
Moody’s. The credit ratings are reviewed regularly. Non-rated securities comprise of quoted
equities.

The table below analyses the Sub-Funds’ investments by credit ratings expressed as a
percentage of net assets attributable to unitholders.

Millennium |
As at 30 June 2011
Aaa A3 Non rated

Fixed rate securities 23% 5% 9%
Floating rate securities 4% - -
Non-interest bearing - - 53%
As at 30 June 2010

Aaa Aa2 A3 Non rated
Fixed rate securities 31% 3% 13% -
Floating rate securities 3% - - -
Non-interest bearing - - - 48%
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8. Financial risk management (continued)

(c) Credit risk (continued)

Millennium Il
As at 30 June 2011
Aaa A1 A3 Non rated
Fixed rate securities 13% 7% 2% 5%
Non-interest bearing - - - 67%
As at 30 June 2010
Aaa A1 A3  Non rated
Fixed rate securities 17% 5% 6% -
Non-interest bearing - - - 70%
Millennium 11l
As at 30 June 2011
Aaa A3 Non rated
Fixed rate securities 6% 5% 5%
Non-interest bearing - - 80%
As at 30 June 2010
Aaa Aa2 Non rated
Fixed rate securities 11% * -
Non-interest bearing - - 86%

All transactions in listed securities are settled/paid upon delivery using approved brokers.
The risk of default is considered minimal, as delivery of securities is only made once the
broker has received payment. Payment is made on a purchase once the securities have been
received by the broker. The trade will fail if either party fails to meet its obligation.

* Denotes value less than 1%
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8. Financial risk management (continued)

©

Credit risk (continued)

Credit risk also arises from cash and cash equivalents and derivative positions held with
financial institutions. The tables below summarizes the credit rating of banks and custodians
in which the Sub-Funds’ assets are held as at 30 June 2011 and 2010.

Millennium |
As at 30 June 2011
Bank

State Street Bank & Trust Co.
United Overseas Bank Limited

Custodian
State Street Bank & Trust Co.

As at 30 June 2010

Bank
State Street Bank & Trust Co.
United Overseas Bank Limited

Custodian
State Street Bank & Trust Co.

Millennium Il
As at 30 June 2011
Bank

State Street Bank & Trust Co.
United Overseas Bank Limited

Custodian
State Street Bank & Trust Co.

As at 30 June 2010

Bank
State Street Bank & Trust Co.
United Overseas Bank Limited

Custodian
State Street Bank & Trust Co.
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8. Financial risk management (continued)

()

Credit risk (continued)

Millennium 111

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 30 June 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

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

Capital management

The Sub-Funds’ capital is represented by the net assets attributable to unitholders. The Sub-
Funds strive to invest the subscriptions of redeemable participating units in investments that
meet the Sub-Funds’ investment objectives while maintaining sufficient liquidity to meet
unitholder redemptions.

9. Related party transactions

(@)

The Manager and the Trustee of the Sub-Funds 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 fee and valuation fees are paid to the Manager, while trustee fee is paid to the
Trustee and the registrar fee is paid to HSBC Institutional Trust Services (Singapore) Limited,
a subsidiary of HSBC Holdings Plc. These fees paid or payable by the Sub-Funds shown in
the Statements 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.
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9. Related party transactions (continued)

(b)

()

As at the end of the financial year, the Sub-Funds maintained the following accounts with a
related party:

Millennium | Millennium 1l Millennium 11l
2011 2010 2011 2010 2011 2010
$ $ $ $ $ $

United Overseas Bank Limited

Bank balances 8,465 9,172 9,427 2,554 6,676 8,589

The following transactions took place during the financial year between the Sub-Funds and
United Overseas Bank Limited at terms agreed between the parties as follows:

Millennium | Millennium Il Millennium 111
2011 2010 2011 2010 2011 2010

$ $ $ $ $ $
Bank charges 30 30 30 30 30 30
Interest expenses 20 20 30 10 40 10

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

During the financial year, the Sub-Funds have brokerage fee paid or payable to UOB Kay Hian
Pte Ltd as follows:

Millennium | Millennium 1l Millennium 111
2011 2010 2011 2010 2011 2010
$ $ $ $ $ $
Brokerage charges - 62 - 103 - 103
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10. Financial ratios

Millennium | Millennium 1l Millennium 111
2011 2010 2011 2010 2011 2010
Expense ratio’ 3.59% 3.21% 2.99% 2.80% 2.98% 2.94%
Turnover ratio? 21.54% 59.68% 28.79% 61.38% 35.32% 53.94%
! The expense ratios are 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 sub-funds do not pay any performance fees.

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