














United Millennium Trusts

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

PORTFOLIO STATEMENTS
As at 31 December 2009 (Un-audited)

By Geography - Primary (continued)
Quoted Equities

UNITED STATES

3M COMPANY

AMAZON COM INC

APACHE CORPORATION

APPLE INC

BANK OF AMERICA NT & SA
CVS CAREMARK CORPORATION
EXELON CORPORATION
GENERAL ELECTRIC COMPANY
JPMORGAN CHASE & COMPANY
MCDONALD’S CORPORATION
MICRON TECHNOLOGY
MICROSOFT

NYSE EURONEXT (US)
QUALCOMM INC

STATE STREET CORPORATION
THERMO FISHER SCIENTIFIC INC
TJX COMPANIES INC

US BANCORP

VISA INC - CLASS A SHARES
WAL-MART STORES

TOTAL UNITED STATES

TOTAL EQUITY INVESTMENTS

Holdings at
31 December

2009

300
1,000
1,000

900
5,000
2,500
2,000
4,000
1,000
1,700
5,000
7,000
1,800
1,600
1,400
2,000
4,000
2,000

800
2,000

MILLENNIUM 1l
Percentage of
total net assets
attributable to
Fair value at unitholders at
31 December 31 December
2009 2009
$ %
34,786 0.53
188,859 2.87
144,845 2.20
266,231 4.05
105,717 1.61
113,018 1.72
137,166 2.08
84,967 1.29
58,503 0.89
148,931 2.26
74,199 1.13
299,547 4.55
63,860 0.97
103,915 1.58
85,579 1.30
133,768 2.03
205,201 3.12
63,122 0.96
98,052 1.49
150,026 2.28
2,560,292 38.91
4,950,881 75.24

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 31 December 2009 (Un-audited)

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

AUSTRALIA
AUSTRALIA & NEW ZEALAND BANK 6%
DUE 01/03/2010

CANADA
CANADIAN GOVERNMENT 5.25%
DUE 01/06/2013

FRANCE
FRANCE GOVT 4.75% DUE 25/10/2012
FRANCE GOVT 8.50% DUE 25/04/2023

TOTAL FRANCE

GERMANY

BUNDESREPUBLIK DEUTSCHLAND 6.25%

DUE 04/01/2030
DEUTSCHLAND REPUBLIC 5.25%
DUE 04/07/2010

TOTAL GERMANY

ITALY

BUONI POLIENNALI DEL TES ORD 4.50%
DUE 01/02/2018

BUONI POLIENNALI DEL TES 5.25%
DUE 01/11/2029

TOTAL ITALY

Nominal
holdings at
31 December
2009

195,000

53,000
55,000

35,000

35,000

77,000

40,000

43,000

MILLENNIUM 1l
Percentage of
total net assets
attributable to
Fair value at unitholders at
31 December 31 December
2009 2009
$ %
251,643 3.82
78,187 1.19
120,775 1.83
107,716 1.64
228,491 3.47
94,571 1.44
162,688 2.47
257,259 3.91
87,203 1.33
93,699 1.42
180,902 2.75

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 31 December 2009 (Un-audited)

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

UNITED STATES
US TREASURY 5% DUE 15/02/2011
US TREASURY 7.125% DUE 15/02/2023

TOTAL UNITED STATES
TOTAL BOND INVESTMENTS
Portfolio of investments

Other net assets
Net assets attributable to unitholders

MILLENNIUM 1l
Percentage of
total net assets
Nominal attributable to
holdings at Fair value at unitholders at
31 December 31 December 31 December
2009 2009 2009
$ %
140,000 209,693 3.19
110,000 202,315 3.07
412,008 6.26
1,408,490 21.40
6,359,371 96.64
221,208 3.36
6,580,579 100.00

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 31 December 2009 (Un-audited)

By Geography - Primary (Summary)
Quoted Equities/ Bonds

Australia
Brazil
Canada
Chile

China
Denmark
Finland
France
Germany
Ireland

Italy

Japan
Singapore
South Korea
Spain
Sweden
Switzerland
United Kingdom
United States

Portfolio of investments
Other net assets

Net assets attributable to unitholders

MILLENNIUM 1I

Percentage of
total net assets
attributable to
unitholders at

Percentage of
total net assets
attributable to
unitholders at

31 December 30 June
2009 2009
% %
3.82 3.54
1.42 1.89
2.35 3.05
1.20 1.18
10.03 7.47
- 0.93
1.38 1.00
4.64 4.79
5.18 7.62
0.69 0.87
2.75 4.18
2.05 -
- 1.31
0.67 -
3.97 2.35
- 1.62
2.21 6.11
9.11 8.94
45.17 38.86
96.64 95.71
3.36 4.29
100.00 100.00

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

United Millennium Trusts

PORTFOLIO STATEMENTS

As at 31 December 2009 (Un-audited)

MILLENNIUM I

Percentage of

total net assets

attributable to

Fair value at unitholders at

Percentage of
total net assets
attributable to
unitholders at

31 December 31 December 30 June
2009 2009 2009
$ % %

By Industry - Secondary

Quoted Equities/Bonds

Consumer Discretionary 711,470 10.81 12.75
Consumer Staples 380,371 5.78 3.83
Energy 582,711 8.86 7.00
Financials 1,288,663 19.58 15.87
Government 1,156,847 17.58 22.85
Healthcare 133,768 2.03 6.38
Industrials 547,016 8.32 4.20
Information Technology 1,088,798 16.55 13.88
Materials 332,561 5.05 6.72
Utilities 137,166 2.08 2.23
Portfolio of investments 6,359,371 96.64 95.71
Other net assets 221,208 3.36 4.29
Net assets attributable to unitholders 6,580,579 100.00 100.00

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 31 December 2009 (Un-audited)
MILLENNIUM 11l
Percentage of
total net assets
attributable to
Holdings at Fair value at unitholders at
31 December 31 December 31 December
2009 2009 2009
$ %
By Geography - Primary
Quoted Equities
BRAZIL
PETROLEO BRASILEIRO SA - ADR 1,600 107,015 1.76
CANADA
CANADIAN NATIONAL RAILWAY CO 1,500 114,478 1.88
CHILE
QUIMICAY MINERA DE CHICESA-ADR 1,500 79,056 1.30
CHINA
ANTA SPORTS PRODUCTS LIMITED 60,000 124,714 2.05
BAWANG INTERNATIONAL 120,000 117,327 1.93
CHINA COAL ENERGY COMPANY 30,000 77,132 1.26
CHINA CONSTRUCTION BANK - H 100,000 120,586 1.98
INDUSTRIAL & COMMERCIAL BK OF CHINA - H 125,000 145,527 2.39
SANY HEAVY EQUIPMENT INT’L HLDGS CO LTD 2,000 3,538 0.06
ZTE CORPORATION - H 5,000 43,138 0.71
TOTAL CHINA 631,962 10.38
FINLAND
KONE OYJ - B 3,000 180,986 2.97
FRANCE
ST MICROELECTRONICS NV 6,000 77,229 1.27
GERMANY
SGL CARBON AG 2,500 104,543 1.72
IRELAND
BANK OF IRELAND 14,000 37,225 0.61

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 31 December 2009 (Un-audited)

By Geography - Primary (continued)
Quoted Equities

JAPAN
NITTO DENKO CORPORATION

SOUTH KOREA
HYUNDAI MOTOR COMPANY

SPAIN
BANCO SANTANDER SA
GAMESA CORPORACION TECNOLOGICA SA

TOTAL SPAIN

SWITZERLAND

ABB LTD

NESTLE SA
SYNGENTA AG (CHF)

TOTAL SWITZERLAND

UNITED KINGDOM

ARM HOLDINGS PLC

BG GROUP PLC

CSRPLC

HSBC HOLDINGS

ROLLS ROYCE GROUP - C SHARES
ROLLS-ROYCE GROUP PLC
TULLOW OIL PLC

TOTAL UNITED KINGDOM

Holdings at
31 December
2009

2,300

200

10,000
5,000

3,000
1,000
300

20,000
6,000
10,000
12,000
420,000
7,000
4,000

MILLENNIUM 11l
Percentage of
total net assets
attributable to
Fair value at unitholders at
31 December 31 December
2009 2009
$ %
115,157 1.89
29,177 0.48
232,553 3.82
118,542 1.95
351,095 5.77
81,202 1.34
68,109 1.12
118,319 1.94
267,630 4.40
80,484 1.32
152,626 2.51
92,750 1.52
192,836 3.17
952 0.02
76,701 1.26
118,346 1.94
714,695 11.74

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 31 December 2009 (Un-audited)

By Geography - Primary (continued)
Quoted Equities

UNITED STATES

3M COMPANY

AMAZON COM INC

APPLE INC

BANK OF AMERICA NT & SA
CVS CAREMARK CORPORATION
EXELON CORPORATION

EXXON MOBIL CORPORATION
GENERAL ELECTRIC COMPANY
JPMORGAN CHASE & COMPANY
MCDONALD’S CORPORATION
MICRON TECHNOLOGY
MICROSOFT

NYSE EURONEXT (US)
QUALCOMM INC

STATE STREET CORPORATION
THERMO FISHER SCIENTIFIC INC
TJX COMPANIES INC

US BANCORP

VISA INC - CLASS A SHARES
WAL-MART STORES

TOTAL UNITED STATES

TOTAL EQUITY INVESTMENTS

Holdings at
31 December

2009

400
1,500

800
6,000
4,000
2,000
2,000
3,000
1,000
1,300
5,000
6,000
2,200
1,400
3,000
2,000
5,000
2,000
1,100
2,000

MILLENNIUM 11l
Percentage of
total net assets
attributable to
Fair value at unitholders at
31 December 31 December
2009 2009
$ %
46,381 0.76
283,289 4.65
236,650 3.89
126,861 2.09
180,829 2.97
137,166 2.25
191,274 3.14
63,725 1.05
58,503 0.96
113,889 1.87
74,199 1.22
256,754 4.22
78,051 1.28
90,925 1.50
183,384 3.01
133,768 2.20
256,502 4.21
63,122 1.04
134,821 2.22
150,026 2.47
2,860,119 47.00
5,670,367 93.17

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 31 December 2009 (Un-audited)
MILLENNIUM 11l
Percentage of
total net assets
Nominal attributable to
holdings at Fair value at unitholders at
31 December 31 December 31 December
2009 2009 2009
$ %
By Geography - Primary (continued)
Country of Issuance
Quoted Bonds
FRANCE
FRANCE GOVT 4.75% DUE 25/10/2012 15,000 32,939 0.54
FRANCE GOVT 8.50% DUE 25/04/2023 15,000 46,164 0.76
TOTAL FRANCE 79,103 1.30
GERMANY
BUNDESREPUBLIK DEUTSCHLAND 6.25%

DUE 04/01/2030 13,000 35,127 0.58
DEUTSCHLAND REPUBLIC 5.25%

DUE 04/07/2010 33,000 69,723 1.14
TOTAL GERMANY 104,850 1.72
ITALY
BUONI POLIENNALI DEL TES ORD 4.50%

DUE 01/02/2018 10,000 21,801 0.36
BUONI POLIENNALI DEL TES ORD 5.25%

DUE 01/11/2029 15,000 32,685 0.54
TOTAL ITALY 54,486 0.90
UNITED STATES
US TREASURY 7.125% DUE 15/02/2023 10,000 18,392 0.30
TOTAL BOND INVESTMENTS 256,831 4.22
Portfolio of investments 5,927,198 97.39
Other net assets 158,843 2.61
Net assets attributable to unitholders 6,086,041 100.00

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 31 December 2009 (Un-audited)

MILLENNIUM 1lI

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

31 December 30 June
2009 2009
% %

By Geography - Primary (Summary)
Quoted Equities/Bonds
Brazil 1.76 2.69
Canada 1.88 3.25
Chile 1.30 1.36
China 10.38 8.75
Denmark - 2.50
Finland 2.97 2.30
France 2.57 1.36
Germany 3.44 3.78
Ireland 0.61 0.83
Italy 0.90 0.91
Japan 1.89 -
Singapore - 1.51
South Korea 0.48 -
Spain 5.77 3.01
Sweden - 1.86
Switzerland 4.40 6.06
United Kingdom 11.74 11.80
United States 47.30 41.52
Portfolio of investments 97.39 93.49
Other net assets 2.61 6.51
Net assets attributable to unitholders 100.00 100.00

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

United Millennium Trusts

PORTFOLIO STATEMENTS

As at 31 December 2009 (Un-audited)

MILLENNIUM 1lI

Percentage of
total net assets
attributable to

Percentage of
total net assets
attributable to

Fair value at unitholders at unitholders at
31 December 31 December 30 June
2009 2009 2009
$ % %

By Industry - Secondary
Quoted Equities/Bonds
Consumer Discretionary 807,571 13.26 15.94
Consumer Staples 516,291 8.49 8.45
Energy 646,393 10.61 9.97
Financials 1,238,648 20.35 17.25
Government 256,831 4.22 5.36
Healthcare 133,768 2.20 3.53
Industrials 791,048 13.01 8.35
Information Technology 1,086,950 17.87 16.19
Materials 312,532 5.13 5.88
Utilities 137,166 2.25 2.57
Portfolio of investments 5,927,198 97.39 93.49
Other net assets 158,843 2.61 6.51
Net assets attributable to unitholders 6,086,041 100.00 100.00

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 half year ended 31 December 2009 (Un-audited)

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 |, Millennium 11, Millennium III.
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

(a) Basis of accounting

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

The financial statements are expressed in Singapore dollars.

(b) Recognition of income

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

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

Purchase of investments are recognised on the trade date. Investments are recorded at
fair value on initial recognition.
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United Millennium Trusts
(Constituted under a Trust Deed in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS
For the half year ended 31 December 2009 (Un-audited)

2.

Significant accounting policies (continued)

()

(d)

(e)

(ii)

(i)

Investments (continued)

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 period in which they arise.

Derecognition

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

()

(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 Fund operates. 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 period-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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United Millennium Trusts
(Constituted under a Trust Deed in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS
For the half year ended 31 December 2009 (Un-audited)

2.

Significant accounting policies (continued)

(f) Einancial 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 Fund based on the respective sub-funds’ net asset values.

Income tax
Millennium | Millennium Il Millennium Il
31 December 31 December 31 December 31 December 31 December 31 December
2009 2008 2009 2008 2009 2008
$ $ $ $ $ $
Overseas income tax 3,533 3,840 6,592 7,511 7,380 9,760

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):

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

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

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

The overseas income tax represents tax withheld on foreign sourced income.
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United Millennium Trusts
(Constituted under a Trust Deed in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS
For the half year ended 31 December 2009 (Un-audited)

4. Receivables

Millennium | Millennium Il Millennium Il
31 December 30June 31 December 30June 31December 30 June
2009 2009 2009 2009 2009 2009
$ $ $ $ $ $
Amount receivable
from unitholders - 879 300 300 300 300
Dividend receivables 1,144 1,939 2,604 2,696 2,744 2,722
1,144 2,818 2,904 2,996 3,044 3,022
5. Cash and bank balances
Millennium | Millennium Il Millennium Il
31 December 30June 31 December 30June 31December 30 June
2009 2009 2009 2009 2009 2009
$ $ $ $ $ $
Cash at bank 120,044 246,475 262,117 678,963 204,927 1,045,138
6. Payables
Millennium | Millennium Il Millennium Il
31 December 30June 31 December 30June 31December 30 June
2009 2009 2009 2009 2009 2009
$ $ $ $ $ $
Amount due to
unitholders 8,486 1,989 2,943 14,684 10,434 -
Amount due to
Manager 19,733 20,160 27,507 25,229 25,333 21,100
Amount due to
Trustee 3,781 3,740 3,781 3,740 3,781 3,739
Other creditors and
accrued expenses 9,580 16,911 9,582 19,515 9,580 19,915
41,580 42,800 43,813 63,168 49,128 44,754
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United Millennium Trusts
(Constituted under a Trust Deed in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS
For the half year ended 31 December 2009 (Un-audited)

7. Net assets attributable to unitholders

Millennium | Millennium 11 Millennium Il
31 December 30June 31 December 30June 31 December 30 June
2009 2009 2009 2009 2009 2009
$ $ $ $ $ $

At the beginning of the

financial period/year 5,025,961 8,508,469 6,659,555 9,640,218 5,779,491 8,304,410
Operations
Change in net assets

attributable to unitholders

resulting from operations 354,892 (1,046,860) 574,267 (1,350,988) 563,264  (1,996,119)
Unitholders’ contributions/

(withdrawals)
Creation of units 185,288 1,205,939 29,587 72,728 52,174 101,117
Cancellation of units (841,730) (3,641,587) || (682,830) (1,702,403)|| (308,888) (629,917)
Change in net assets

attributable to unitholders

resulting from net creation

and cancellation of units ~ (656,442) (2,435,648) (653,243) (1,629,675) (256,714) (528,800)
Total (decrease)/increase

in net assets attributable

to unitholders (301,550) (3,482,508) (78,976) (2,980,663) 306,550 (2,524,919)
At the end of the

financial period/year 4,724,411 5,025,961 6,580,579 6,659,555 6,086,041 5,779,491
Units in issue (Note 8) 3,899,081 4,455,805 5,378,677 5,929,458 5,946,064 6,206,967

$ $ $ $ $ $

Net assets attributable to

unitholders per unit 1.21 1.13 1.22 1.12 1.02 0.93
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United Millennium Trusts
(Constituted under a Trust Deed in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS
For the half year ended 31 December 2009 (Un-audited)

8.

Units in issue

Millennium | Millennium Il Millennium Il
31 December 30June 31 December 30June 31 December 30 June
2009 2009 2009 2009 2009 2009

Units at beginning of
the period/year 4,455,805 6,611,206 5,929,458 7,402,026 6,206,967 6,746,687

Units created 156,457 1,099,825 24,608 64,247 52,105 116,573
Units cancelled (713,181) (3,255,226) (575,389) (1,536,815) (313,008) (656,293)
Units at end of the

period/year 3,899,081 4,455,805 5,378,677 5,929,458 5,946,064 6,206,967

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.

(a) Market risk

Market risk is the risk of loss arising from uncertainty concerning movements in market prices
and rates, including observable variables such as interest rates, credit spreads, exchange rates,
and others that may be only indirectly observable such as volatilities and correlations. Market
risk includes such factors as changes in economic environment, consumption pattern and
investor’s expectation etc. which may have significant impact on the value of the investments.
The 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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United Millennium Trusts
(Constituted under a Trust Deed in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS

For the half year ended 31 December 2009 (Un-audited)

9.

Financial risk management (continued)

(a) 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 dollars and such other currencies.
The Manager may at his discretion, implement a currency management strategy either to
reduce currency volatility or to hedge the currency exposures of the sub-funds.

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

sub-funds.

Millennium |

As at 31 December 2009

Assets
Portfolio of
investments
Receivables
Cash and bank
balances

Total Assets

Liabilities

Payables

Net assets
attributable
to unitholders

Total Liabilities

Net currency
exposure

SGD EUR HKD usD Others  Total
$ $ $ $ $ $
- 1,542,766 401,210 1,931,646 769,181 4,644,803
- - - 1,144 - 1,144
95,025 - - 25,019 - 120,044
95,025 1,542,766 401,210 1,957,809 769,181 4,765,991
41,535 - - 45 - 41,580
4,724,411 - - - - 4,724,411
4,765,946 - - 45 - 4,765,991
(4,670,921) 1,542,766 401,210 1,957,764 769,181
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United Millennium Trusts
(Constituted under a Trust Deed in the Republic of Singapore)

NOTES TO THE FINANCIAL STATEMENTS

For the half year ended 31 December 2009 (Un-audited)

9. Financial risk management (continued)
(a) Market risk (continued)

(i) Foreign exchange risk (continued)

Millennium | (continued)

As at 30 June 2009

SGD EUR HKD USsD Others Total
$ $ $ $ $ $

Assets
Portfolio of

investments 52,500 1,740,061 359,613 1,937,065 830,317 4,919,556
Receivables 264 - - 1,756 798 2,818
Sales awaiting

settlement - - 129,050 - - 129,050
Cash and bank

balances 238,763 3,045 - 4,693 (26) 246,475
Total Assets 291,527 1,743,106 488,663 1,943,514 831,089 5,297,899
Liabilities
Payables 42,085 - - 715 - 42,800
Purchases awaiting

settlement - - - 229,138 - 229,138
Net assets

attributable

to unitholders 5,025,961 - - - - 5,025,961
Total Liabilities 5,068,046 - - 229,853 - 5,297,899
Net currency

exposure (4,776,519) 1,743,106 488,663 1,713,661 831,089
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9. Financial risk management (continued)

(a) Market risk (continued)

(i) Foreign exchange risk (continued)

Millennium Il

As at 31 December 2009

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

Assets
Portfolio of

investments - 1,224,666 659,756 3,221,314 1,253,635 6,359,371
Receivables 300 - - 2,604 - 2,904
Cash and bank

balances 260,423 - - 1,691 3 262,117
Total Assets 260,723 1,224,666 659,756 3,225,609 1,253,638 6,624,392
Liabilities
Payables 43,813 - - - - 43,813
Net assets

attributable

to unitholders 6,580,579 - - - - 6,580,579
Total Liabilities 6,624,392 - - - - 6,624,392
Net currency

exposure (6,363,669) 1,224,666 659,756 3,225,609 1,253,638
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9. Financial risk management (continued)

(a) Market risk (continued)

(i) Foreign exchange risk (continued)

Millennium Il (continued)

As at 30 June 2009

SGD EUR GBP USD Others Total
$ $ $ $ $ $
Assets
Portfolio of
investments 87,500 1,385,526 595,040 2,921,542 1,384,145 6,373,753
Receivables 300 - - 1,100 1,596 2,996
Sales awaiting
settlement - - - - 154,861 154,861
Cash and bank
balances 642,372 3,045 - 33,576 (30) 678,963
Total Assets 730,172 1,388,571 595,040 2,956,218 1,540,572 7,210,573
Liabilities
Payables 63,168 - - - - 63,168
Purchases awaiting
settlement - 68,0563 24,619 332,682 62,496 487850
Net assets
attributable
to unitholders 6,659,555 - - - - 6,659,555

Total Liabilities 6,722,723 68,0563 24,619 332,682 62,496 7,210,573

Net currency
exposure (5,992,551) 1,320,518 570,421 2,623,536 1,478,076
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9. Financial risk management (continued)

(a) Market risk (continued)

(i) Foreign exchange risk (continued)

Millennium 1l

As at 31 December 2009

SGD EUR GBP uUsbD Others  Total
$ $ $ $ $ $
Assets
Portfolio of
investments - 989,517 714,695 3,179,060 1,043,926 5,927,198
Receivables 300 - - 2,744 - 3,044
Cash and bank
balances 195,209 - - 9,337 381 204,927
Total Assets 195,509 989,517 714,695 3,191,141 1,044,307 6,135,169
Liabilities
Payables 49,128 - - - - 49,128
Net assets
attributable
to unitholders 6,086,041 - - - - 6,086,041
Total Liabilities 6,135,169 - - - - 6,135,169

Net currency
exposure (5,939,660) 989,517 714,695 3,191,141 1,044,307
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9. Financial risk management (continued)

(a) Market risk (continued)

(i) Foreign exchange risk (continued)

Millennium Il (continued)

As at 30 June 2009

SGD EUR GBP USD Others Total
$ $ $ $ $ $
Assets
Portfolio of
investments 87500 704,627 682,129 2,820,790 1,108,163 5,403,209
Receivables 300 - - 1,126 1,596 3,022
Sales awaiting
settlement - - - 69,703 103,240 172,943
Cash and bank
balances 1,022,843 3,045 - 19,250 - 1,045,138
Total Assets 1,110,643 707672 682,129 2,910,869 1,212,999 6,624,312
Liabilities
Payables 44,754 - - - - 44,754
Purchases awaiting
settlement - 136,107 128,893 389,245 145,822 800,067
Net assets
attributable
to unitholders 5,779,491 - - - - 5,779,491

Total Liabilities 5,824,245 136,107 128,893 389,245 145,822 6,624,312

Net currency
exposure (4,713,602) 571,565 553,236 2,521,624 1,067,177
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9.

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 31 December 2009 and 30 June
2009. 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

EUR
HKD
uUsD

Millennium Il

Currency

EUR
HKD
usD

31 December 2009
Net impact
to net assets
attributable to

30 June 2009
Net impact

to net assets
attributable to

unitholders unitholders
S$ % S$ %
107,994 7 108,485 7
24,073 6 6,453 5
117,466 6 17,825 5
31 December 2009 30 June 2009

Net impact Net impact

to net assets
attributable to

unitholders
S$ %
85,727 7
39,585 6
193,537 6

to net assets
attributable to

unitholders
S$ %
66,523 7
24,887 5
6,717 5
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9. Financial risk management (continued)

(a) Market risk (continued)

()

(i)

Foreign exchange risk (continued)

30 June 2009
Net impact
to net assets
attributable to

unitholders
S$ %
7,384 7
(16,756) 13
(11,385) 5

Millennium 1l
31 December 2009
Net impact
to net assets
attributable to
Currency unitholders
S$ %
EUR 69,266 7
GBP 85,763 12
uUsD 191,468 6
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 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 31 December 2009 and 30 June 2009. 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.

Millennium |
31 December 2009
Net impact
to net assets
attributable to

Benchmark components

unitholders
S$ %
MSCI AC World 570,798 20

30 June 2009
Net impact
to net assets
attributable to

unitholders
S$ %
548,491 20
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9. Financial risk management (continued)

(a) Market risk (continued)

(ii) Price risk (continued)

Millennium Il

Benchmark components

MSCI AC World

Millennium Il

Benchmark components

31 December 2009
Net impact
to net assets
attributable to

30 June 2009
Net impact
to net assets
attributable to

unitholders unitholders
S$ % S$ %
950,569 20 914,078 20
31 December 2009 30 June 2009

Net impact Net impact

to net assets
attributable to

to net assets
attributable to

unitholders unitholders
S$ % S$ %
MSCI AC World 1,088,710 20 1,018,640 20

(iii) Interest rate risk

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

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.
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9. Financial risk management (continued)

(a) 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 31 December 2009

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

Assets
Portfolio of investments 101,667 1,772,272 2,770,864 4,644,803
Receivables - - 1,144 1,144
Cash and bank balances - - 120,044 120,044
Total Assets 101,667 1,772,272 2,892,052 4,765,991
Liabilities
Payables - - 41,580 41,580
Net assets attributable

to unitholders - - 4724411 4,724,411

Total Liabilities -

4,765,991 4,765,991
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9. Financial risk management (continued)
(a) Market risk (continued)
(iii) Interest rate risk (continued)

Millennium | (continued)

As at 30 June 2009

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

Assets
Portfolio of investments - 2,230,873 2,688,683 4,919,556
Receivables - - 2,818 2,818
Sales awaiting settlement - - 129,050 129,050
Cash and bank balances - - 246,475 246,475
Total Assets - 2,230,873 3,067,026 5,297,899
Liabilities
Payables - - 42,800 42,800
Purchases awaiting settlement - - 229,138 229,138
Net assets attributable

to unitholders - - 5,025,961 5,025,961
Total Liabilities - - 5,297,899 5,297,899
Millennium Il
As at 31 December 2009

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

Assets
Portfolio of investments - 1,408,490 4,950,881 6,359,371
Receivables - - 2,904 2,904
Cash and bank balances - - 262,117 262,117
Total Assets - 1,408,490 5,215,902 6,624,392
Liabilities
Payables - - 43,813 43,813
Net assets attributable

to unitholders - - 6,580,579 6,580,579
Total Liabilities - - 6,624,392 6,624,392
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9. Financial risk management (continued)

(a) Market risk (continued)
(iii) Interest rate risk (continued)
Millennium Il (continued)

As at 30 June 2009

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

Assets
Portfolio of investments - 1,757,198 4,616,555 6,373,753
Receivables - - 2,996 2,996
Sales awaiting settlement - - 154,861 154,861
Cash and bank balances - - 678,963 678,963
Total Assets - 1,757,198 5,453,375 7,210,573
Liabilities
Payables - - 63,168 63,168
Purchases awaiting settlement - - 487,850 487,850
Net assets attributable

to unitholders - - 6,659,555 6,659,555
Total Liabilities - - 7,210,573 7,210,573
Millennium 1l
As at 31 December 2009

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

Assets
Portfolio of investments - 256,831 5,670,367 5,927,198
Receivables - - 3,044 3,044
Cash and bank balances - - 204,927 204,927
Total Assets - 256,831 5,878,338 6,135,169
Liabilities
Payables - - 49,128 49,128
Net assets attributable

to unitholders - - 6,086,041 6,086,041
Total Liabilities - - 6,135,169 6,135,169
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9. Financial risk management (continued)

(a) Market risk (continued)
(iii) Interest rate risk (continued)

Millennium Il (continued)

As at 30 June 2009

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

Assets
Portfolio of investments - 310,010 5,093,199 5,403,209
Receivables - - 3,022 3,022
Sales awaiting settlement - - 172,943 172,943
Cash and bank balances - - 1,045,138 1,045,138
Total Assets - 310,010 6,314,302 6,624,312
Liabilities
Payables - - 44,754 44,754
Purchases awaiting settlement - - 800,067 800,067
Net assets attributable

to unitholders - - 5,779,491 5,779,491
Total Liabilities - - 6,624,312 6,624,312

As at 31 December 2009, should interest rates have lowered or risen by 100 basis points
(“bps”) (30 June 2009: 500 bps) with all other variables remaining constant, the increase
or decrease in net assets attributable to unitholders for the period/year would be as

follows:

31 December 2009
Net impact
to net assets
attributable to
unitholders
S$ bps

Millennium | 107,002 100

30 June 2009

Net impact

to net assets
attributable to

unitholders
S$

565,526

bps

500
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9. Financial risk management (continued)

(a) Market risk (continued)

(iii) Interest rate risk (continued)

Millennium 1l

Millennium Il

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

31 December 2009
Net impact
to net assets
attributable to

30 June 2009
Net impact
to net assets
attributable to

unitholders unitholders
S$ bps S$ bps
67,608 100 460,825 500
31 December 2009 30 June 2009
Net impact Net impact

to net assets
attributable to

unitholders
S$ bps
17,259 100

to net assets
attributable to

unitholders
S$ bps
88,849 500

to unitholders of future movements in interest rates.

(b) Liquidity risk

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.
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9.

Financial risk management (continued)

(b)

Liquidity risk (continued)

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 31 December 2009

Less than 3 months to 15 Above 5
3 months 1 year years years
$ $ $ $
Payables 41,580 - - -
Net assets attributable
to unitholders 4,724,411 - - -
As at 30 June 2009
Less than 3 months to 1-5 Above 5
3 months 1 year years years
$ $ $ $
Payables 42,800 - - -
Purchases awaiting settlement 229,138 - - -
Net assets attributable
to unitholders 5,025,961 - - -
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9. Financial risk management (continued)

(b)

Liquidity risk (continued)
Millennium Il

As at 31 December 2009

Payables
Net assets attributable
to unitholders

As at 30 June 2009

Payables
Purchases awaiting settlement
Net assets attributable

to unitholders

Millennium Il

As at 31 December 2009

Payables
Net assets attributable
to unitholders

Less than 3 months to 1-5 Above 5
3 months 1 year years years
$ $ $ $
43,813 - - -
6,580,579 - - -
Less than 3 months to 1-5 Above 5
3 months 1 year years years
$ $ $ $
63,168 - - -
487,850 - - -
6,659,555 - - -
Less than 3 months to 1-5 Above 5
3 months 1 year years years
$ $ $ $
49,128 - - -
6,086,041 - - -
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9. Financial risk management (continued)

(b)

(©

Liquidity risk (continued)

Millennium lll (continued)

As at 30 June 2009
Less than 3 months to 1-5 Above 5
3 months 1 year years years
$ $ $ $
Payables 44754 - - -
Purchases awaiting settlement 800,067 - - -
Net assets attributable
to unitholders 5,779,491 - - -
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.
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9. Financial risk management (continued)

(c) Credit risk (continued)

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

Millennium |

As at 31 December 2009

Aaa Aa2 A2 Non rated
Fixed rate securities 30% 7% - -
Floating rate securities 2% - - -
Non-interest bearing - - - 59%
As at 30 June 2009

Aaa Aa2 A2 Non rated
Fixed rate securities 31% 10% 3% -
Non-interest bearing - - - 54%
Millennium 1l
As at 31 December 2009

Aaa Aai Aa2 Non rated
Fixed rate securities 15% 4% 3% -
Non-interest bearing - - - 75%
As at 30 June 2009

Aaa Aa2 A2 Non rated
Fixed rate securities 19% 4% 4% -
Non-interest bearing - - - 69%
Millennium Il
As at 31 December 2009

Aaa Aa2 Non rated
Fixed rate securities 3% 1% -
Non-interest bearing - - 93%
As at 30 June 2009
Aaa Aa2 Non rated

Fixed rate securities 4% 1% -
Non-interest bearing - - 88%
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9. Financial risk management (continued)
(c) Credit risk (continued)

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.

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 31 December 2009 and 30 June 2009.

Millennium |

As at 31 December 2009 Source of
Credit rating Credit rating

Bank

State Street Bank & Trust Co. B Moody’s

United Overseas Bank Limited B Moody’s

Custodian

State Street Bank & Trust Co. B Moody’s

As at 30 June 2009 Source of
Credit rating  Credit rating

Bank

State Street Bank & Trust Co. B Moody’s

United Overseas Bank Limited B Moody’s

Custodian

State Street Bank & Trust Co. B Moody’s

Millennium Il

As at 31 December 2009 Source of
Credit rating Credit rating

Bank

State Street Bank & Trust Co. B Moody’s

United Overseas Bank Limited B Moody’s

Custodian

State Street Bank & Trust Co. B Moody’s
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9. Financial risk management (continued)

(c) Credit risk (continued)

Millennium Il (continued)

As at 30 June 2009 Source of
Credit rating  Credit rating

Bank

State Street Bank & Trust Co. B Moody’s

United Overseas Bank Limited B Moody’s

Custodian

State Street Bank & Trust Co. B Moody’s

Millennium Il

As at 31 December 2009 Source of
Credit rating Credit rating

Bank

State Street Bank & Trust Co. B Moody’s

United Overseas Bank Limited B Moody’s

Custodian

State Street Bank & Trust Co. B Moody’s

As at 30 June 2009 Source of
Credit rating  Credit rating

Bank

State Street Bank & Trust Co. B Moody’s

United Overseas Bank Limited B Moody’s

Custodian

State Street Bank & Trust Co. B Moody’s

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

(d) 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.
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10. Related party transactions

()

(b)

(©

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 is 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 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.

As at the end of the financial period/year, the sub-funds maintained the following accounts with
a related party:

Millennium | Millennium 11 Millennium 11l
31 December 30 June 31 December 30 June 31 December 30 June
2009 2009 2009 2009 2009 2009
$ $ $ $ $ $

United Overseas Bank Limited

Bank balances 5,804 584 6,562 2,154 6,894 12,110

The following transactions took place during the financial period/year between the sub-funds
and United Overseas Bank Limited at terms agreed between the parties as follows:

Millennium | Millennium Il Millennium Il
31 December 31 December 31 December 31 December 31 December 31 December
2009 2008 2009 2008 2009 2008
$ $ $ $ $ $
Bank charges 30 - 30 - 30 -
Interest expenses - 10 10 20 - 10
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10. Related party transactions (continued)

(d)

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

During the financial period, the sub-funds have brokerage fee paid or payable to UOB Kay
Hian Pte Ltd as follows:

Millennium | Millennium Il Millennium Il
31 December 31 December 31 December 31 December 31 December 31 December
2009 2008 2009 2008 2009 2008
$ $ $ $ $ $
Brokerage
charges 62 - 103 - 103 -
11. Financial ratios
Millennium | Millennium Il Millennium Il
31 December 31 December 31 December 31 December 31 December 31 December
2009 2008 2009 2008 2009 2008
Expense ratio 3.14% 2.62% 2.86% 2.51% 3.00% 2.57%
Turnover ratio 2 19.00% 24.76% 17.39% 32.48% 22.19% 42.84%
1 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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