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IMPORTANT INFORMATION

UOB Asset Management Ltd (the “Managers”) accept full respons�b�l�ty for the accuracy of 
the �nformat�on conta�ned �n th�s Prospectus of the UNITED COMMODITIES PLUS 
FUND (the “Fund”) and confirm, hav�ng made all reasonable enqu�r�es, that to the best of 
the�r knowledge and bel�ef, there are no facts the om�ss�on of wh�ch would make any statement 
here�n m�slead�ng.  Unless otherw�se stated or the context otherw�se requ�res, all undefined terms 
�n th�s Prospectus have the same mean�ngs as ascr�bed to them �n the deed of trust dated 2 May 
2008 (as may be amended) relat�ng to the Fund (the “Deed”).

Investors should refer to the prov�s�ons of the Deed and obta�n �ndependent profess�onal adv�ce 
�n the event of any doubt or amb�gu�ty relat�ng thereto.  The Deed �s ava�lable for �nspect�on 
at the Managers’ office dur�ng normal bus�ness hours (subject to such reasonable restr�ct�ons as 
the Managers may �mpose).

Th�s Prospectus does not const�tute an offer or sol�c�tat�on to anyone �n any jur�sd�ct�on �n wh�ch 
such offer or sol�c�tat�on �s not author�sed or to any person to whom �t �s unlawful to make 
such offer or sol�c�tat�on and may only be used �n connect�on w�th the offer�ng of un�ts �n the 
Fund (“Units”).  Th�s Prospectus may be supplemented or replaced from t�me to t�me to reflect 
mater�al changes.  No representat�on �s made as to the tax status of the Fund.  

Investors should seek �ndependent profess�onal adv�ce to ascerta�n (a) the poss�ble tax 
consequences, (b) the legal requ�rements and (c) any fore�gn exchange transact�ons or exchange 
control requ�rements wh�ch they may encounter under the laws of the countr�es of the�r 
c�t�zensh�p, res�dence, dom�c�le and wh�ch may be relevant to the subscr�pt�on, hold�ng or 
d�sposal of Un�ts.

Investment �n the Fund requ�res cons�derat�on of the usual r�sks �nvolved �n �nvest�ng and 
part�c�pat�ng �n collect�ve �nvestment schemes and the r�sks of �nvest�ng �n the Fund.  Deta�ls 
of the r�sks �nvolved are set out �n paragraph 9 of th�s Prospectus.  Investors should cons�der 
these r�sks carefully before mak�ng an �nvestment dec�s�on.  Investors should note that the�r 
�nvestments can be volat�le and there can be no assurance that the Fund w�ll be able to atta�n �ts 
object�ves.  The pr�ces of Un�ts as well as the �ncome from them may go up as well as down to 
reflect changes �n the value of the Fund.  An �nvestment should only be made by those persons 
who can susta�n losses on the�r �nvestments.  Investors should sat�sfy themselves of the su�tab�l�ty 
to them of an �nvestment �n the Fund based on the�r personal c�rcumstances.  

No person, other than the Managers, has been author�sed to �ssue any advert�sement or to g�ve 
any �nformat�on, or to make any representat�ons �n connect�on w�th the offer�ng, subscr�pt�on 
or sale of Un�ts, other than those conta�ned �n th�s Prospectus and, �f �ssued, g�ven or made, such 
advert�sement, �nformat�on or representat�ons must not be rel�ed upon as hav�ng been author�sed 
by the Managers.  
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Investors should note that the Un�ts offered by the Fund are not l�sted on any stock exchange.  
Investors may purchase or real�se the�r Un�ts through the Managers or any agent or d�str�butor 
appo�nted by the Managers subject to the ult�mate d�scret�on of the Managers �n respect of the 
purchase, sale, sw�tch, convers�on or real�sat�on of an �nvestor’s Un�ts �n accordance w�th the 
prov�s�ons �n the Deed.

Appl�cat�ons may be made �n other jur�sd�ct�ons to enable the Un�ts to be marketed freely �n 
those jur�sd�ct�ons.

All enqu�r�es �n relat�on to the Fund should be d�rected to the Managers, UOB Asset Management 
Ltd, or any agent or d�str�butor appo�nted by the Managers.
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UNITED COMMODITIES PLUS FUND
PROSPECTUS

The United Commodities Plus Fund is an authorised scheme under the Securities and Futures Act (Chapter 
289) (the “SFA”).  A copy of this Prospectus has been lodged with and registered by the Monetary Authority 
of Singapore (the “Authority”).  The Authority assumes no responsibility for the contents of this Prospectus.  
Registration of this Prospectus by the Authority does not imply that the SFA, or any other legal or regulatory 
requirements have been complied with.  The Authority has not, in any way, considered the investment merits 
of the United Commodities Plus Fund.

1. BASIC INFORMATION 

1.1 Name of the collect�ve �nvestment scheme 

 Th�s Prospectus �s �n relat�on to a stand-alone S�ngapore const�tuted non-spec�al�sed 
collect�ve �nvestment scheme known as Un�ted Commod�t�es Plus Fund (the “Fund”).  
The Managers are presently offer�ng for subscr�pt�on un�ts �n the Fund (“Units”) for 
such per�od as the Managers may dec�de from t�me to t�me.

1.2 Date of reg�strat�on and exp�ry of the Prospectus

 The date of reg�strat�on of th�s Prospectus w�th the Author�ty �s 2 May 2008. Th�s Prospectus 
�s val�d for 12 months after the date of reg�strat�on (�.e., up to and �nclud�ng 1 May 2009) 
and w�ll exp�re on 2 May 2009.

1.3 The Deed

(a) The Fund �s const�tuted as a un�t trust by way of a deed of trust dated 2 May 2008 
(the “Deed”) made between UOB Asset Management Ltd (the “Managers”) and 
HSBC Inst�tut�onal Trust Serv�ces (S�ngapore) L�m�ted (the “Trustee”).  

(b) The Deed �s b�nd�ng on the Managers, the Trustee and each un�tholder (each a 
“Holder”) and all persons cla�m�ng through the Holders as �f such persons had 
each been a party to the Deed.

(c) Investors should note that th�s Prospectus �ncludes prov�s�ons found �n the Deed, 
wh�ch have to a large extent been summar�sed and that not all prov�s�ons of the Deed 
are reflected �n th�s Prospectus.  Investors should read the Deed for full details.  

(d) A copy of the Deed �s ava�lable for �nspect�on at the Managers’ operat�ng office 
at 80 Raffles Place, 6th Storey, UOB Plaza 2, S�ngapore 048624 dur�ng normal 
bus�ness hours (subject to such reasonable restr�ct�ons as the Managers may �mpose) 
and w�ll be suppl�ed by the Managers upon request at a charge not exceed�ng S$25 
per copy of the document (or such other amount as the Trustee and the Managers 
may from t�me to t�me agree).  
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1.4 Accounts and reports 

 As the Fund �s newly establ�shed, reports and accounts relat�ng to the Fund are not ava�lable 
as at the date of th�s Prospectus.  Cop�es of the latest sem�-annual and annual reports, 
sem�-annual and annual accounts as well as the aud�tors’ report on the annual accounts 
relat�ng to the Fund, where ava�lable, may be obta�ned dur�ng normal bus�ness hours from 
the Managers’ operat�ng office at 80 Raffles Place, 6th Storey, UOB Plaza 2, S�ngapore 
048624, upon request.

 

2. MANAGEMENT 

2.1 The Managers

 The managers of the Fund are UOB Asset Management Ltd (referred to as “UOBAM” 
�n th�s paragraph), whose reg�stered office �s at 80 Raffles Place, UOB Plaza, S�ngapore 
048624.

 UOBAM �s a wholly-owned subs�d�ary of UOB Group.  Establ�shed �n 1986, UOBAM 
has been manag�ng collect�ve �nvestment schemes and d�scret�onary funds �n S�ngapore for 
22 years s�nce �ts establ�shment and as of 29 February 2008, manages about S$18.31 b�ll�on 
�n cl�ents’ assets.  UOBAM also has �nvestment operat�ons �n Malays�a and Tha�land.

 UOBAM offers global �nvestment management expert�se to �nst�tut�ons, corporat�ons and 
�nd�v�duals, through custom�sed portfol�o management serv�ces and un�t trusts.  As at 29 
February 2008, UOBAM manages 51 un�t trusts �n S�ngapore, w�th total assets of about 
S$3.55 b�ll�on under management.  UOBAM �s one of the largest un�t trust managers �n 
S�ngapore �n terms of assets under management.

 In terms of market coverage, UOBAM has acqu�red spec�al�st sk�lls �n equ�ty �nvestment 
�n As�an, Austral�an, European and US markets and �n major global sectors.  In the bond 
markets, UOBAM covers the Organ�sat�on of Econom�c Co-operat�on and Development 
(OECD) countr�es to emerg�ng markets.  UOBAM’s �nvestment ph�losophy �s to emphas�se 
on secur�t�es select�on us�ng a bottom-up approach.  UOBAM makes regular company 
v�s�ts and supplements �ts fundamental �nvestment approach w�th quant�tat�ve tools to 
control r�sks and a�d �n the portfol�o construct�on process.  S�nce 1998, UOBAM has also 
establ�shed �tself as one of the lead�ng players �n Collateral�sed Debt Obl�gat�ons (“CDOs”), 
hav�ng managed or acted as a co-adv�sor �n 20 CDO transact�ons.  These CDOs are largely 
�nvested �n global �nvestment grade and mult�-sector cred�ts.

 In add�t�on, UOBAM �s comm�tted to ach�ev�ng cons�stently good performance.  S�nce 
1996, UOBAM has won 93 awards for �nvestments �n local, reg�onal and global markets, 
and across global sectors such as Bank�ng and F�nance, Technology, Healthcare, as well as 
Gold and M�n�ng.  

 As at 29 February 2008, UOBAM and �ts subs�d�ar�es �n the reg�on have a staff strength 
of over 200 �nclud�ng 45 �nvestment profess�onals �n S�ngapore.
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 Investors should note that the past performance of the Managers is not necessarily indicative 
of their future performance.

3. THE TRUSTEE & THE CUSTODIAN

 The trustee of the Fund �s HSBC Inst�tut�onal Trust Serv�ces (S�ngapore) L�m�ted, whose 
reg�stered office �s at 21 Collyer Quay, #14-01, HSBC Bu�ld�ng, S�ngapore 049320 (the 
“Trustee”).

 The custod�an of the Fund �s State Street Bank and Trust Company, whose reg�stered 
office �s at 225 Frankl�n Street, Boston, MA 02110, U.S.A. (the “Custodian”).

4. OTHER PARTIES

4.1 The Reg�strar
 The reg�strar of the Fund �s the Trustee and the reg�ster of Holders (the “Register”) w�ll be 

kept at 60 Alexandra Terrace, #10-12/13 The Comtech, S�ngapore 118502 and �s access�ble 
to the publ�c dur�ng normal bus�ness hours (subject to such reasonable restr�ct�ons as the 
reg�strar may �mpose).   

 The Reg�ster �s conclus�ve ev�dence of the number of Un�ts held by each Holder and the 
deta�ls �n the Reg�ster w�ll preva�l �n the event of any d�screpancy between the entr�es 
�n the Reg�ster and the deta�ls appear�ng on any statement of hold�ng, unless the Holder 
proves to the sat�sfact�on of the Managers and the Trustee that the Reg�ster �s �ncorrect.  

4.2 The Aud�tors

 The aud�tors of the Fund are Pr�cewaterhouseCoopers (the “Auditors”) whose office �s 
at 8 Cross Street, #17-00, PWC Bu�ld�ng, S�ngapore 048424.

5. STRUCTURE OF THE FUND

5.1 Fund structure
 The Fund �s a stand-alone non-spec�al�sed open-ended collect�ve �nvestment scheme, 

wh�ch �s denom�nated �n S�ngapore Dollars.

 The Managers have the d�scret�on to establ�sh d�fferent classes of Un�ts w�th�n the Fund 
from t�me to t�me.  The Managers may launch and �ssue any class of Un�ts establ�shed 
subsequent to the date of th�s Prospectus e�ther at an �ssue pr�ce per Un�t of S$1.00 or 
such other fixed pr�ce per Un�t as the Managers may determ�ne �n consultat�on w�th the 
Trustee.  All ex�st�ng Un�ts at the t�me of the establ�shment of the new class of Un�ts w�ll 
be re-class�fied.
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6. INVESTMENT OBJECTIVES, FOCUS AND APPROACH

6.1 Investment object�ves 

 The �nvestment object�ves of the Fund are to ach�eve long term cap�tal apprec�at�on 
through �nvestments l�nked to the performance of underly�ng �nd�ces and fixed �ncome 
secur�t�es.

6.2 Investment focus and approach

 In order to ach�eve the �nvestment object�ves, the Fund w�ll pr�mar�ly �nvest �n cash, cash-
equ�valents, h�gh qual�ty bonds and other fixed �ncome �nstruments, and w�ll use other 
�nstruments to enhance the y�eld and cap�tal growth of the Fund. 

 
 The Fund may purchase fixed �ncome secur�t�es �ssued or guaranteed by sovere�gn or other 

governmental, quas�-government or supranat�onal ent�t�es or agenc�es, and fixed �ncome 
secur�t�es �ssued by var�ous organ�sat�ons, compan�es and other ent�t�es that have a cred�t 
rat�ng of at least Baa3 by Moody’s Investors Serv�ce or BBB- by Standard and Poor’s, or 
an equ�valent rat�ng from any other reputable rat�ng agency. 

 The Fund w�ll also use financ�al der�vat�ve �nstruments, such as swap agreements 
(“Instruments”), to ga�n exposure to the performance of the compos�te of energy, prec�ous 
metal and agr�cultural �nd�ces.  The Instruments may also be l�nked to the performance of 
treasury �nflat�on protected secur�t�es or the performance of other fixed �ncome secur�t�es.  
The Managers may adjust the we�ghted exposure and/or vary the underly�ng �nd�ces 
(“Underly�ng Ind�ces”) from t�me to t�me w�thout not�ce, as they cons�der appropr�ate.  
The Managers presently �ntend, but are not obl�ged, to re-balance the portfol�o every 6 
months based on the past 12-month relat�ve performances of the Underly�ng Ind�ces. 

 In order to provide the greatest correlation between the Fund’s performance 
with the performance of the Underlying Indices, the Fund may be exposed 
to up to 100% of the performance of the Underlying Indices. The swap w�ll be 
unfunded.  At the t�me of matur�ty of the swap, the Fund w�ll rece�ve an amount l�nked 
to the r�se �n net we�ghted value of the Underly�ng Ind�ces over the term of the swap. 
However, �f the net we�ghted value of the Underly�ng Ind�ces falls, the Fund w�ll have to 
make a payment equ�valent to the negat�ve performance of the Underly�ng Ind�ces to the 
swap counterparty.  Th�s payment w�ll be made from the proceeds and, as the case may 
be, the part�al or total d�sposal of fixed �ncome �nstruments the Fund has �nvested �n.  The 
net asset value of Un�ts w�ll therefore be l�nked to the performances of the Underly�ng 
Ind�ces, the performance of wh�ch may r�se or fall. 

 Subject to the �nvestment restr�ct�ons descr�bed at paragraph 7.1(b) below, the Fund w�ll 
�n�t�ally enter �nto a swap transact�on w�th a s�ngle counterparty. The swap transact�on �s 
expected to have a matur�ty per�od of s�x months and the counterparty w�ll be a financ�al 
�nst�tut�on w�th a long-term �ssuer cred�t rat�ng of BB+ by Standard and Poor’s (as at the 
launch of the Fund).  The Managers may change the swap counterparty or enter �nto swap 
transact�ons w�th such other counterparty on such terms and for such matur�ty per�od, 
as the Managers deem fit.  To m�t�gate the r�sks relat�ng to the use of the Instruments, 
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the Managers w�ll enter �nto the Instruments only w�th counterpart�es wh�ch are banks 
or financ�al �nst�tut�ons w�th m�n�mum long-term �ssuer cred�t rat�ng of above BB+ by 
Standard and Poor’s, an �nd�v�dual rat�ng of about C by F�tch Inc. or a financ�al strength 
rat�ng of above C by Moody’s Investors Serv�ce or an equ�valent rat�ng from any other 
reputable rat�ng agency. 

 The �ntended compos�te of commod�ty �nd�ces as at the launch of the Fund, w�ll represent 
a broad base of commod�t�es, �nclud�ng but not l�m�ted to, gold, s�lver, plat�num, pallad�um, 
crude o�l, gas, corn, soy beans, r�ce, wheat, canola, l�ve cattle, lean hogs, sugar and palm o�l.  
The �nd�ces may also �nclude secur�t�es of compan�es and/or ent�t�es �n the agr�culture 
and agr�culture product�on sector.  The commod�t�es and commod�ty related secur�t�es 
represented under the commod�ty �nd�ces may change over t�me.  

 The Fund will not acquire any physical commodities directly, enter into any contracts relating to 
physical commodities, nor use commodity derivatives (such as commodity futures, swaps on physical 
commodities or any option contracts or other derivative instruments that call for the physical delivery 
of underlying commodities).

 The Fund may use standard�sed and custom�sed Instruments negot�ated at arm’s length 
and may conduct such transact�ons on-exchange or over-the-counter. 

 Where appropr�ate and cons�stent w�th the Managers’ r�sk management procedures, the 
Managers may employ anc�llary techn�ques or �nstruments des�gned to l�m�t the Fund’s 
exposure to loss under the Instruments.  The use of the Instruments w�ll not result �n the 
Fund be�ng leveraged.  The Managers w�ll mon�tor any downs�de performance of such 
Instruments and may, �n appropr�ate c�rcumstances, take steps to l�m�t losses through the 
use of other �nstruments �n conjunct�on w�th the relevant Instrument.  

 The Managers may also �nvest �n other Author�sed Investments (as defined below) to 
ach�eve the �nvestment object�ves.

 There is no guarantee that the Fund will meet its investment objectives.

7. AUTHORISED INVESTMENTS AND RISk MANAGEMENT PROCEDURES

7.1 Author�sed Investments 

(a) The author�sed �nvestments of the Fund (“Authorised Investments”) �nclude 
the follow�ng Investments:

(�) any Quoted Investment wh�ch �s selected by the Managers for the purpose 
of �nvestment of the Depos�ted Property; 

(��) any Investment �n respect of wh�ch an appl�cat�on for l�st�ng for perm�ss�on 
to deal has been made to a Recogn�sed Market and the subscr�pt�on for or 
purchase of wh�ch �s e�ther cond�t�onal upon such l�st�ng or perm�ss�on to 
deal be�ng granted w�th�n a spec�fied per�od not exceed�ng 12 weeks (or 
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such other per�od as may be agreed between the Managers and the Trustee) 
or �n respect of wh�ch the Managers are sat�sfied that the subscr�pt�ons or 
other transact�ons w�ll be cancelled �f the appl�cat�on �s refused;

(���) any Unquoted Investment wh�ch �s selected by the Managers for the purpose 
of �nvestment of the Depos�ted Property; 

(�v) any Investment wh�ch �s a un�t �n any un�t trust scheme or a share or 
part�c�pat�on �n an open-ended mutual fund or other collect�ve �nvestment 
scheme;

(v) the currency of any country or any contract for the spot purchase or sale of 
any such currency or any forward contract of such currency; 

(v�) any Investment denom�nated �n any currency; 

(v��) any Investment wh�ch �s a future, opt�on, forward, swap, collar, floor or other 
der�vat�ve; and

(v���) any Investment wh�ch �s not covered by sub-paragraphs (�) to (v��) above, as 
selected by the Managers and approved by the Trustee.

 Please refer to the Deed for the full mean�ng of the terms Quoted Investment, 
Recognised Market, Unquoted Investment and Investment. 

 The Investments descr�bed �n sub-paragraphs (v) and (v��) above w�ll be used for 
the purposes of hedg�ng ex�st�ng pos�t�ons, effic�ent portfol�o management and/or 
to meet the �nvestment object�ves of the Fund.  

(b) The �nvestment gu�del�nes and borrow�ng l�m�ts for non-spec�al�sed funds under the 
Code on Collect�ve Investment Schemes �ssued by the Author�ty (the “Code”, as 
may be amended from t�me to t�me) w�ll apply to the Fund.  Investors may obta�n 
the latest vers�on of the Code from the Author�ty’s webs�te, www.mas.gov.sg.

7.2 R�sk management procedures of the Managers

(a) The Managers may use financ�al der�vat�ve �nstruments for the purposes of hedg�ng 
ex�st�ng pos�t�ons, effic�ent portfol�o management and/or to meet the �nvestment 
object�ves of the Fund.  

(b) The Managers w�ll ensure that the exposure of the Fund to financ�al der�vat�ve 
�nstruments w�ll not at any t�me exceed 100% of the net asset value of the Depos�ted 
Property.  Such exposure w�ll be calculated by convert�ng the der�vat�ve pos�t�ons 
�nto equ�valent pos�t�ons �n the underly�ng assets embedded �n those der�vat�ves.  

(c) Descr�pt�on of r�sk management and compl�ance procedures and controls adopted 
by the Managers:
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(�) The Managers w�ll �mplement var�ous procedures and controls to manage the 
r�sk of the assets of the Fund, wh�ch w�ll �nclude money market �nstruments, 
fixed �ncome secur�t�es and financ�al der�vat�ve �nstruments, wh�ch may 
�nclude opt�ons, warrants and swaps.  The dec�s�on to �nvest �n any part�cular 
secur�ty or �nstrument on behalf of the Fund w�ll reflect the Managers’ 
judgment of the benefit of such transact�ons to the Fund and w�ll be cons�stent 
w�th the Fund’s �nvestment object�ves �n terms of r�sk and return.

(��) Execution of Trades.  Pr�or to each trade, the Managers w�ll ensure that the 
�ntended trade w�ll comply w�th the stated �nvestment object�ves, focus, 
approach and restr�ct�ons (�f any) of the Fund, and that best execut�on and 
fa�r allocat�on of trades are done.  The Managers’ M�ddle Office department 
w�ll conduct per�od�c checks to ensure compl�ance w�th the �nvestment 
object�ves, focus, approach and restr�ct�ons (�f any) of the Fund.  In the event 
of any non-compl�ance, M�ddle Office �s empowered to �nstruct the relevant 
officers to rect�fy the same.  Any non-compl�ance w�ll be reported to h�gher 
management and mon�tored for rect�ficat�on.

(���) Liquidity.  In the event of unexpectedly large real�sat�on of Un�ts, there may 
be a poss�b�l�ty that the assets of the Fund may be forced to be l�qu�dated at 
below the�r fa�r and expected value, espec�ally �n �ll�qu�d publ�c exchanges or 
over-the-counter markets.  The Managers w�ll ensure that a suffic�ent port�on 
of the Fund w�ll be �n l�qu�d assets such as cash and cash-equ�valents to meet 
expected real�sat�ons, net of new subscr�pt�ons.

(�v) Counterparty exposure.  The Fund may have cred�t exposure to counterpart�es 
by v�rtue of pos�t�ons �n der�vat�ve �nstruments and other financ�al �nstruments 
held by the Fund.  To the extent that a counterparty defaults on �ts obl�gat�ons 
and the Fund �s delayed or prevented from exerc�s�ng �ts r�ghts w�th respect 
to the �nvestments �n �ts portfol�o, �t may exper�ence a decl�ne �n the value 
of �ts assets, �ts �ncome stream and �ncur extra costs assoc�ated w�th the 
exerc�se of �ts financ�al r�ghts.  The Managers w�ll restr�ct the�r deal�ngs w�th 
counterpart�es to ent�t�es that have a m�n�mum long-term �ssuer cred�t rat�ng 
of above BB+ by Standard and Poor’s, an �nd�v�dual rat�ng of above C by F�tch 
Inc. or a financ�al strength rat�ng of above C by Moody’s Investors Serv�ce or 
an equ�valent rat�ng from any other reputable rat�ng agency.  If any approved 
counterparty fa�ls th�s cr�ter�on subsequently, the Managers w�ll take steps to 
unw�nd the Fund’s pos�t�on w�th that counterparty as soon as pract�cable.

(v) Volatility.  To the extent that the Fund has exposure to der�vat�ve �nstruments 
that allow a larger amount of exposure to a secur�ty for no or a smaller 
�n�t�al payment than the case when the �nvestment �s made d�rectly �nto the 
underly�ng secur�ty, the value of the Fund’s assets w�ll have a h�gher degree 
of volat�l�ty.  One of the a�ms of the Fund �s to target a return at a volat�l�ty 
that �s less than that exper�enced �n the general markets for that expected level 
of return.  The Fund may use der�vat�ves for hedg�ng purposes for reduc�ng 
the overall volat�l�ty of the value of �ts assets.  At the same t�me, the Managers 
w�ll ensure that the total exposure of the Fund to der�vat�ve pos�t�ons w�ll 
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not exceed the net asset value of the Fund, as stated �n sub-paragraph (b) 
above.

(v�) Valuation.  The Fund may have exposure to over-the-counter der�vat�ves that 
are d�fficult to value accurately, part�cularly �f there are complex pos�t�ons 
�nvolved.  The Managers w�ll ensure that �ndependent means of ver�fy�ng the 
value of such �nstruments are ava�lable and w�ll conduct such ver�ficat�on on 
a regular bas�s, wh�ch �s expected to be at least once a month.

(v��) Fixed income securities.  The Fund w�ll �nvest �n fixed �ncome secur�t�es and w�ll 
be subject to the r�sks that are typ�cal of such �nstruments, such as �nterest rate 
r�sks and default r�sk.  Interest rate r�sks w�ll ar�se from unexpected changes �n 
the term structure of �nterest rates, wh�ch are �n turn dependent on general 
econom�c cond�t�ons.  In add�t�on, such �nvestments are subject to the spec�fic 
ab�l�ty of the �ssuers of such secur�t�es to meet �ts debt obl�gat�ons and are 
hence dependent on the financ�al health of the �ssuers, wh�ch may change 
adversely over t�me due to the�r spec�fic bus�ness cond�t�ons and general 
market cond�t�ons.  The Managers w�ll restr�ct �nvestments �n fixed �ncome 
secur�t�es to those �ssued or guaranteed by sovere�gn or other governmental, 
quas�-government or supranat�onal ent�t�es or agenc�es or those �ssued by 
organ�sat�ons, compan�es and other ent�t�es that have a cred�t rat�ng of at least 
Baa3 by Moody’s Investors Serv�ce or BBB- by Standard and Poor’s, or an 
equ�valent rat�ng from any other reputable rat�ng agency. 

(v���) Foreign Exchange/Currency Risk.  The Fund may have exposure, e�ther d�rectly 
or �nd�rectly to a w�de range of currenc�es, some of wh�ch may be restr�cted 
�n terms of convert�b�l�ty.  The Managers may hedge the exposure to these 
currenc�es to the S�ngapore Dollar, poss�bly lead�ng to a reduced overall ga�n or 
greater loss on currency swap transact�ons entered �nto by the Fund.  The Fund 
may also employ strateg�es to �nvest �n certa�n currenc�es wh�le borrow�ng 
�n other currenc�es, and th�s may result �n losses �f the net movements of the 
var�ous currenc�es pa�rs move �n unfavourable d�rect�ons.  The Managers w�ll 
select transact�ons �n currenc�es that are l�kely to y�eld favourable returns to 
the Fund based on the�r h�stor�cal trends.

(�x) Cash assets. The cash assets of the Fund w�ll be �nvested �n one of the 
follow�ng: 

(1) government or other publ�c body secur�t�es w�th a m�n�mum cred�t 
rat�ng of A3 by Moody’s Investors Serv�ce or A- by Standard and 
Poor’s;

(2) cert�ficates of depos�t rated A and above by e�ther F�tch, Standard and 
Poor’s or Moody’s Investors Serv�ce; 

(3) repurchase agreements w�th counterpart�es wh�ch have, or wh�ch are 
guaranteed by th�rd part�es w�th rat�ngs of A2 by Standard and Poor’s 
or P2 by Moody’s Investors Serv�ce; 
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(4) da�ly deal�ng money market funds wh�ch have a m�n�mum short-term 
cred�t rat�ng of F2 by F�tch Inc or A2 by Standard and Poor’s, or long-
term rat�ngs of A by F�tch Inc or A by Moody’s Investors Serv�ce or 
A by Standard and Poor’s; 

(5) depos�ts w�th S�ngapore-�ncorporated bank l�censed under the Bank�ng 
Act (Chapter 19 of S�ngapore) or financ�al �nst�tut�ons w�th e�ther a 
m�n�mum short-term �ssuer cred�t rat�ng of F2 by F�tch Inc or A2 by 
Standard and Poor’s, or a m�n�mum short-term bank depos�t rat�ng of 
P2 by Moody’s Investors Serv�ce,

 or, �n each case, w�th equ�valent rat�ng from any other reputable rat�ng agency.

(d) The Managers w�ll ensure that the r�sk management and compl�ance procedures 
and controls adopted are adequate and that �t has the necessary expert�se to control 
and manage the r�sks relat�ng to the use of financ�al der�vat�ve �nstruments.  The 
Managers may mod�fy the r�sk management and compl�ance procedures and controls 
as they deem fit and �n the �nterests of the Fund.  

8. FEES AND CHARGES

8.1 Fees and charges table

Fees payable by a Holder 
Subscr�pt�on Fee Currently 5%; max�mum 5%. 
Real�sat�on Fee Currently 0%; max�mum 2%.
Sw�tch�ng Fee (1) Currently 1%; max�mum 1%.
Fees Payable by the Fund to the Managers, the Trustee and other part�es
Management Fee Currently 1.5% per annum; max�mum 2% per annum.
Trustee Fee Currently less than 0.1% per annum; max�mum 0.1% per 

annum (subject always to a m�n�mum of S$15,000 per 
annum).   One-t�me �ncept�on fee of S$5,000.

Adm�n�strat�on fee Currently 0.25% per annum; max�mum 0.4% per annum.
Reg�strar fee The h�gher of S$15,000 per annum or 0.125% per annum, 

subject always to a max�mum of S$25,000 per annum.
Valuat�on and 
account�ng fees

0.125% per annum.

Aud�t fee (2) payable to 
the Aud�tors), custod�an 
fee (3) payable to the 
Custod�an) and other 
fees and charges (4)

Subject to agreement w�th the relevant part�es.  Each fee 
or charge may exceed 0.1% per annum, depend�ng on the 
proport�on that each fee or charge bears to the net asset 
value of the Fund.  

(1)  In the case of a sw�tch of Un�ts �n the Fund to un�ts of any other fund managed 
by the Managers (referred to as “New Units” and “New Fund” respect�vely), 
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the Sw�tch�ng Fee relates to the 1% subscr�pt�on fee �mposed by the Managers for 
�nvestment �nto the New Fund.  Such 1% Sw�tch�ng Fee would, �n the case of a 
New Fund that normally �mposes a subscr�pt�on fee of more than 1%, effect�vely 
translate �nto a d�scount of the subscr�pt�on fee of the New Fund.

(2) The aud�t fee �s subject to agreement w�th the Aud�tors for the relevant financ�al 
year.

(3) The custod�an fee payable �s subject to agreement w�th the Custod�an and w�ll 
depend on the number of transact�ons carr�ed out and the place at wh�ch such 
transact�ons are effected �n relat�on to the Fund.

(4)  Other fees and charges �nclude pr�nt�ng costs, profess�onal fees, goods and serv�ces 
tax (“GST”) and other out-of-pocket expenses.  

8.2 As requ�red by the Code, all market�ng, promot�onal and advert�s�ng expenses �n relat�on to 
the Fund w�ll be borne by the Managers and not deb�ted from the Depos�ted Property.

8.3 The Subscr�pt�on Fee and Real�sat�on Fee w�ll be reta�ned by the Managers for the�r own 
benefit, and w�ll not form part of the Depos�ted Property.  Any comm�ss�on, remunerat�on 
or other sum payable to agents �n respect of the �ssue or sale of any Un�ts w�ll be pa�d by 
the Managers.

8.4 The Managers may at any t�me d�fferent�ate between appl�cants as to the amount of the 
Subscr�pt�on Fee, Real�sat�on Fee and other charges (�f any) payable upon the �ssue or 
real�sat�on of Un�ts, or allow to �nvestors d�scounts on such bas�s and to such extent as 
they may th�nk fit (such d�scounts to be borne by the Managers and not by the Fund), or 
to wa�ve such fees and charges.

9. RISkS 

9.1 General r�sks

 There �s no guarantee that the �nvestment object�ves of the Fund w�ll be ach�eved.  Investors 
should cons�der and sat�sfy themselves as to the r�sks of �nvest�ng �n the Fund.  Generally, 
some of the r�sk factors that should be cons�dered by �nvestors are market r�sks, �nterest rate 
r�sks, fore�gn exchange r�sks, pol�t�cal r�sks, repatr�at�on r�sks, l�qu�d�ty r�sks and der�vat�ves 
r�sks.

 Investment �n the Fund �s meant to produce returns over the long-term and �nvestors 
should not expect to obta�n short-term ga�ns from such �nvestment.  The value of Un�ts 
and the �ncome accru�ng from the Un�ts may fall or r�se and �nvestors may not get back 
the�r or�g�nal �nvestment.
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9.2 Spec�fic r�sks

(a) Market risk

 As some of the der�vat�ve �nstruments entered �nto by the Fund w�ll allow the 
Fund to part�c�pate �n the performance of l�sted and unl�sted secur�t�es and the�r 
der�vat�ves, the usual r�sks of �nvest�ng and part�c�pat�ng �n l�sted and unl�sted 
secur�t�es apply.  Pr�ces of secur�t�es may go up or down �n response to changes �n 
econom�c cond�t�ons, �nterest rates and the market’s percept�on of secur�t�es, wh�ch 
�n turn may cause the value of Un�ts to r�se or fall.

 Investments �n bonds and other fixed �ncome secur�t�es are subject to �nterest rate 
fluctuat�ons and cred�t r�sks, such as r�sk of default by �ssuers.  

 Bond pr�ces may go up or down �n response to �nterest rates (w�th �ncreases �n 
�nterest rates usually lead�ng to fall�ng bond pr�ces).

 Investments �n fixed �ncome secur�t�es are subject to adverse changes �n the 
financ�al cond�t�on of the �ssuer, or �n general econom�c cond�t�ons, or both; or an 
unant�c�pated r�se �n �nterest rates, wh�ch may �mpa�r the ab�l�ty of the �ssuer to 
make payments of �nterest and pr�nc�pal.  

(b) Interest rate risk

 Interest rates are determ�ned by factors of supply and demand �n the �nternat�onal 
money markets wh�ch are �nfluenced by macroeconom�c factors, speculat�on and 
central bank and government �ntervent�on.  Fluctuat�ons �n short term and/or long 
term �nterest rates may affect the value of the Fund.  Fluctuat�ons �n �nterest rates of 
the currenc�es �n wh�ch �nvestments of the Fund are denom�nated and/or fluctuat�ons 
�n �nterest rates of the currenc�es �n wh�ch the underly�ng assets compr�sed �n the 
�nvestments of the Fund are denom�nated may affect the value of the Fund.

(c) Derivatives risk

 The Fund may enter �nto der�vat�ve �nstruments, wh�ch are financ�al contracts whose 
value depends on, or �s der�ved from, the value of an underly�ng asset, reference 
rate or �ndex.  The der�vat�ve �nstruments may �nclude opt�ons, warrants and swaps 
and the underly�ng assets, rates and �nd�ces may �nclude bonds, stocks, �nterest rates, 
currency exchange rates, and bond, stock and commod�ty �nd�ces.

 The Managers may use der�vat�ves for hedg�ng ex�st�ng pos�t�ons, effic�ent portfol�o 
management and/or to meet the �nvestment object�ves of the Fund.

 Wh�le the prudent and jud�c�ous use of der�vat�ves by profess�onal �nvestment 
managers can be benefic�al, der�vat�ves �nvolve r�sks d�fferent from, and, �n some 
cases, greater than, the r�sks presented by more trad�t�onal secur�t�es �nvestments.  
Some of the r�sks assoc�ated w�th der�vat�ves are market r�sk, management r�sk, 
cred�t r�sk, l�qu�d�ty r�sk and leverage r�sk.
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 Investments �n “over-the-counter” (OTC) �nstruments may be �ll�qu�d and are 
somet�mes subject to larger spreads than exchange-traded der�vat�ve �nstruments.  
Part�c�pants �n such OTC markets are typ�cally subject to less regulatory overs�ght 
than members of exchange-based markets.

 Investments �n der�vat�ves may requ�re the depos�t of �n�t�al marg�n and add�t�onal 
depos�t of marg�n on short not�ce �f the market moves aga�nst the �nvestment 
pos�t�ons.  If no prov�s�on �s made for the requ�red marg�n w�th�n the prescr�bed 
t�me, the Fund’s �nvestments may be l�qu�dated at a loss.  Therefore, �t �s essent�al 
that such �nvestments �n der�vat�ves are mon�tored closely.  

(d) Underlying risk

 An �nvestment �n the Fund �s subject to the volat�l�ty of any der�vat�ve �nstrument 
employed by the Fund and/or any assets, secur�t�es, �nvestment/trad�ng strateg�es 
and/or �nd�ces underly�ng the der�vat�ve.  Investors should note that d�str�but�ons 
w�ll be l�nked to the performance of the der�vat�ve �nstruments and the underly�ng 
assets, secur�t�es, �nvestment/trad�ng strateg�es and/or �nd�ces.

 Exposure of the Fund through a der�vat�ve to assets, rates or �nd�ces can be volat�le 
and move dramat�cally over short per�ods of t�me.  Wh�lst some der�vat�ve �nstruments 
offer d�vers�fied exposure to mult�ple asset classes, rates and/or �nd�ces, and may 
restr�ct we�ght�ng �n wh�ch �t takes not�onal trad�ng pos�t�ons, there can be no 
assurance that these trad�ng pos�t�ons w�ll not be subject to substant�al loss.  Profits 
earned may therefore be reduced or el�m�nated ent�rely due to movements �n any 
of these market parameters.  

 In add�t�on, exposure of the Fund may be calculated �n a currency other than 
S�ngapore Dollars.  The underly�ng assets, secur�t�es, �nvestment/trad�ng strateg�es 
and/or �nd�ces of any der�vat�ve may also be denom�nated �n other currenc�es.  
Accord�ngly, movements �n the fore�gn exchange rate w�ll also have an �mpact on 
the value of the Fund.  It should be noted that s�nce fore�gn exchange rates are 
unpred�ctable, such movements could well have a mater�al adverse �mpact on the 
value of the Fund and the pr�ce of Un�ts.

(e) Risk associated with indices

 Ind�ces are not act�vely managed and the select�on of the component �nd�ces, assets or 
secur�t�es w�ll be made �n accordance w�th the relevant �ndex compos�t�on rules and 
el�g�b�l�ty cr�ter�a and by reference to performance cr�ter�a or performance outlook.  
Accord�ngly, the compos�t�on of an �ndex �s not des�gned to follow recommendat�ons 
or research reports �ssued by the �ndex prov�der / sponsor or any other person.  No 
�ndex prov�der / sponsor has any obl�gat�on to take the needs of the Fund or the 
�nvestors of the Fund �nto cons�derat�on �n determ�n�ng, compos�ng or calculat�ng 
the relevant �ndex.
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 There �s no assurance that an �ndex w�ll cont�nue to be calculated and publ�shed 
or that �t w�ll not be amended s�gn�ficantly.  In such cases, the Managers make no 
assurance that there w�ll be a replacement �ndex us�ng the same or substant�ally 
s�m�lar formula for the method of calculat�on as used �n calculat�ng the or�g�nal �ndex.  
Any change to the underly�ng �ndex may adversely affect the value of Un�ts.  

 An �ndex may also be concentrated �n the futures contracts of a s�ngle or several 
futures exchanges.  Changes �n the financ�al cond�t�on of a futures exchange and 
changes �n econom�c or pol�t�cal cond�t�ons that affect a part�cular futures exchange 
can affect the value of the futures contracts that are be�ng traded on the relevant 
future exchange.  Such futures exchange-spec�fic changes may have an �mpact on 
the futures contracts that compr�se the underly�ng �ndex �n wh�ch the Fund �s 
exposed to.

(f) Counterparty credit risk

 The Fund may enter �nto financ�al der�vat�ve �nstruments, wh�ch exposes the Fund 
to the cred�t r�sk of the counterpart�es of the der�vat�ves and the�r ab�l�ty to sat�sfy 
the terms of such �nstruments.  The Fund �s exposed to the r�sk that the counterparty 
may default on �ts obl�gat�ons to perform under the relevant contract.  In the event 
of a bankruptcy or �nsolvency of a counterparty, the Fund could exper�ence delays 
�n l�qu�dat�ng the pos�t�on and thereby �ncur s�gn�ficant losses, �nclud�ng decl�nes �n 
the value of �ts �nvestment dur�ng the per�od �n wh�ch the Fund seeks to enforce 
�ts r�ghts, �nab�l�ty to real�se any ga�ns on �ts �nvestment dur�ng such per�od and the 
�ncurrence of fees and expenses �n enforc�ng �ts r�ghts.  There �s also a poss�b�l�ty 
that the contracts may be term�nated due to, for �nstance, bankruptcy, superven�ng 
�llegal�ty or change �n the tax or account�ng laws relat�ve to those laws ex�st�ng at 
the t�me the agreement was entered �nto.

(g) Foreign exchange risk

 The Fund �s denom�nated �n S�ngapore Dollars.  Where �nvestments are made by 
the Fund �n the form of fore�gn currency denom�nat�ons, or where the underly�ngs 
l�nked to the der�vat�ves are expressed �n fore�gn currenc�es, fluctuat�ons of the 
exchange rates of other fore�gn currenc�es aga�nst the S�ngapore Dollar may affect 
the value of the Un�ts.  In the management of the Fund, the Managers adopt an 
act�ve currency management approach.  However, the fore�gn currency exposure 
of the Fund may not be fully hedged depend�ng on c�rcumstances of each case.  
Such cons�derat�ons w�ll �nclude but are not l�m�ted to the outlook on the relevant 
currency, the costs of hedg�ng and the market l�qu�d�ty of the relevant currency.  

(h) Political risk

 The �nvestments �n the Fund may be adversely affected by pol�t�cal �nstab�l�ty as well 
as exchange controls, changes �n taxat�on, fore�gn �nvestment pol�c�es, restr�ct�ons 
on repatr�at�on of �nvestments and other restr�ct�ons and controls wh�ch may be 
�mposed by the relevant author�t�es �n the relevant countr�es.  In part�cular, exposure 
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of the Fund to any underly�ng assets, secur�t�es, �nvestment/trad�ng strateg�es and/or 
�nd�ces of der�vat�ve �nstrument wh�ch �s, as the case may be, located �n or focused 
on any part�cular market may �n turn expose the Fund to the pol�t�cal r�sks of that 
market.

(�) Risk associated with commodities 

 The pr�ces of commod�t�es on wh�ch the �nd�ces are based are �nfluenced by, 
among other th�ngs, var�ous macro econom�c factors such as chang�ng supply and 
demand relat�onsh�ps, cl�mat�c and geopol�t�cal cond�t�ons, d�sease, and other natural 
phenomena, agr�cultural, trade, fiscal, monetary, and exchange control programmes 
and pol�c�es of governments (�nclud�ng government �ntervent�on �n certa�n markets) 
and other unforeseeable events. The �nvestment �n commod�ty �ndex der�vat�ves 
w�ll expose the Fund to these r�sks.

 The above should not be considered to be an exhaustive list of the risks which investors 
should consider before investing in the Fund.  Potential investors should be aware that an 
investment in the Fund may be exposed to other risks of an exceptional nature from time 
to time.

10. SUBSCRIPTION AND ISSUE OF UNITS

10.1 How Un�ts may be purchased and pa�d for

 Appl�cat�ons for Un�ts may be made to the Managers by subm�tt�ng the appl�cat�on form 
attached to th�s Prospectus, or through any agents or d�str�butors appo�nted by the Managers 
from t�me to t�me, or through automated teller mach�nes (“ATMs”) (as and when ATM 
appl�cat�ons are made ava�lable by the Managers or the�r agents or d�str�butors, �f appl�cable), 
or through the Managers’ webs�te at www.uobam.com.sg or any other webs�te des�gnated 
by the Managers or any other sales channel, �f appl�cable.  

 Appl�cat�ons should be accompan�ed by such documents as may be requ�red, w�th the 
subscr�pt�on mon�es �n full, fa�l�ng wh�ch the Managers reserve the r�ght to reject the 
appl�cat�on.  Appl�cants may make payment for Un�ts by telegraph�c transfer.  Appl�cants 
should contact the Managers for deta�ls regard�ng payment by telegraph�c transfer.  All 
bank charges �ncurred �n respect of a telegraph�c transfer w�ll be borne by the appl�cant.

 Investors have a cho�ce of pay�ng for Un�ts w�th cash or SRS mon�es.

 Investors w�sh�ng to use the�r SRS mon�es to purchase Un�ts w�ll �nd�cate so on the 
appl�cat�on form (wh�ch w�ll conta�n the �nvestor’s �nstruct�ons to h�s SRS Operator 
Bank to w�thdraw from h�s SRS Account the subscr�pt�on mon�es �n respect of the Un�ts 
appl�ed for).

 Currently, the Managers accept payment �n both S�ngapore Dollars and US Dollars.  The 
Issue Pr�ce w�ll be calculated and quoted �n S�ngapore Dollars and �n �ts equ�valent �n 
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US Dollars.  Investors who pa�d for the�r Un�ts �n S�ngapore Dollars w�ll have the�r Un�ts 
�ssued at the relevant Issue Pr�ce quoted �n S�ngapore Dollars, and �nvestors who pa�d for 
the�r subscr�pt�ons �n US Dollars w�ll have the�r Un�ts �ssued at the relevant Issue Pr�ce 
�n US Dollars.  The Managers may also accept payment �n any other currency from t�me 
to t�me at the�r sole d�scret�on.  

 As the Fund �s denom�nated �n S�ngapore Dollars, �nvestors should note that any 
subscr�pt�on mon�es pa�d �n US Dollars w�ll be converted to S�ngapore Dollars at the 
appl�cable Rate of Exchange pr�or to such subscr�pt�on mon�es be�ng �nvested �n the Fund, 
and the costs of such currency exchange, �f any, w�ll be borne by the �nvestor.

 Un�ts w�ll only be �ssued on a cleared funds bas�s (save for those subscr�pt�ons made through 
the use of SRS mon�es).

 For compl�ance w�th ant�-money launder�ng laws and gu�del�nes, the Managers or the�r 
approved d�str�butors reserve the r�ght to request such �nformat�on as �s necessary to ver�fy 
the �dent�ty of an appl�cant.

 In th�s Prospectus:

 “Rate of Exchange” means such exchange rate (whether offic�al or otherw�se) wh�ch the 
Managers, after consultat�on w�th the Trustee or �n accordance w�th a method approved 
by the Trustee, deem appropr�ate �n all c�rcumstances.

 “SRS” means the scheme referred to by the M�n�ster of F�nance as the Supplementary 
Ret�rement Scheme or such other scheme as shall replace or supersede the Supplementary 
Ret�rement Scheme from t�me to t�me.

 “SRS Account” means an account opened by an �nvestor w�th a part�c�pat�ng branch of 
a des�gnated SRS Operator for the purpose of an �nvestment under the SRS.

 “SRS Operator” means any of the des�gnated banks as appo�nted by the M�n�ster of 
F�nance from t�me to t�me to operate SRS Accounts.

10.2 The m�n�mum �n�t�al subscr�pt�on and m�n�mum subsequent subscr�pt�on amounts

 The m�n�mum �n�t�al subscr�pt�on amount for the Fund �s S$1,000 (or �n the case where 
payment �s made �n US Dollars, US$1,000) or �ts equ�valent �n such other currenc�es at 
the appl�cable Rate of Exchange, as the Managers may dec�de.  The m�n�mum subsequent 
subscr�pt�on amount �s S$500 (or �n the case where payment �s made �n US Dollars, 
US$500) or �ts equ�valent �n such other currenc�es at the appl�cable Rate of Exchange, as 
the Managers may dec�de.

 The Managers may, from t�me to t�me, determ�ne such other m�n�mum �n�t�al subscr�pt�on 
amounts or m�n�mum subsequent subscr�pt�on amounts �n the�r sole d�scret�on and upon 
g�v�ng pr�or wr�tten not�ce to the Trustee.  



16 1716

10.3 In�t�al Issue Pr�ce and In�t�al Offer Per�od

 Un�ts w�ll be offered at the �n�t�al �ssue pr�ce of S$1.00 (“Initial Issue Price”) dur�ng the 
�n�t�al offer per�od wh�ch w�ll commence on a date to be determ�ned for a per�od of 6 
weeks or for such other per�od commenc�ng and end�ng on such dates as the Managers may 
dec�de from t�me to t�me upon not�ficat�on to the Trustee (the “Initial Offer Period”).

 After the In�t�al Offer Per�od, Un�ts w�ll be �ssued on a forward pr�c�ng bas�s.  Therefore, the 
Issue Pr�ce of such Un�ts w�ll not be ascerta�nable at the t�me an appl�cat�on �s made.  

 Un�ts offered after the In�t�al Offer Per�od w�ll be �ssued on each Deal�ng Day (as defined 
below) at an Issue Pr�ce that �s ascerta�ned by the Managers by calculat�ng the net asset 
value as at the Valuat�on Po�nt �n relat�on to the Deal�ng Day on wh�ch such �ssue occurs 
of the proport�on of the Depos�ted Property represented by one Un�t and truncat�ng the 
resultant amount to 3 dec�mal places (or such other method of adjustment or number 
of dec�mal places as determ�ned by the Managers w�th the approval of the Trustee).  The 
Managers may, �f so requ�red, charge a Subscr�pt�on Fee wh�ch �s deducted from the 
total amount pa�d by the �nvestor for the subscr�pt�on of Un�ts (the “Gross Investment 
Amount”), and the resultant amount (the “Net Investment Amount”) w�ll be appl�ed 
towards the subscr�pt�on of Un�ts.  The Subscr�pt�on Fee w�ll be reta�ned by the Managers 
for the�r own benefit and the amount of the adjustment w�ll be reta�ned by the Fund.  
The Managers’ pol�cy �n relat�on to the valuat�on of the assets of the Fund �s set out �n 
paragraph 22.2.  

 The Managers may, �n consultat�on w�th the Trustee and �n accordance w�th the prov�s�ons 
of the Deed, make fixed pr�ce offers of Un�ts from t�me to t�me.

 No cert�ficates for Un�ts w�ll be �ssued.  

 Any change to the method of determ�n�ng the Issue Pr�ce w�ll be effected w�th the consent 
of the Trustee, who w�ll determ�ne whether Holders should be �nformed of the change.  

10.4 Deal�ng Deadl�ne

 The Managers adm�n�ster the Fund by st�pulat�ng the days on wh�ch transact�ons �n Un�ts 
are perm�tted, and the t�mes by wh�ch (among other th�ngs) appl�cat�ons or �nstruct�ons 
must be rece�ved for transact�ons �n Un�ts to take place as of a part�cular day or t�me.  

 The deal�ng deadl�ne �s 3 p.m. S�ngapore t�me on any Deal�ng Day (“Dealing Deadline”).  
Appl�cat�ons rece�ved and accepted by the Managers or any other agent or d�str�butor 
by the Deal�ng Deadl�ne w�ll be transacted on that day at that Deal�ng Day’s Issue Pr�ce.  
Appl�cat�ons rece�ved and accepted by the Managers or any other agent or d�str�butor 
after the Deal�ng Deadl�ne or on a day wh�ch �s not a Deal�ng Day w�ll be transacted on 
the next Deal�ng Day.  

 The Managers w�ll be ent�tled to convert the Issue Pr�ce to a fore�gn currency at the 
appl�cable Rate of Exchange.  The cost of the currency exchange, �f any, w�ll be borne 
by the �nvestor.  Currently, the Managers accept the purchase of Un�ts �n both S�ngapore 
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Dollars and US Dollars and w�ll quote the Issue Pr�ce �n S�ngapore Dollars and �n US 
Dollars.  In future, the Managers may accept the purchase of Un�ts �n any other fore�gn 
currency and w�ll �n such event, quote the Issue Pr�ce �n such currency at the appl�cable 
Rate of Exchange.  Acceptance of subscr�pt�ons �n currenc�es other than S�ngapore dollars 
�s at the d�scret�on of the Managers and subject to such add�t�onal terms as they may �mpose 
from t�me to t�me.

 “Business Day” means a day (other than a Saturday, Sunday or publ�c hol�day) on wh�ch 
commerc�al banks are open for bus�ness �n S�ngapore, or any other day as the Managers 
and the Trustee may agree �n wr�t�ng.

 “Dealing Day”, �n connect�on w�th the �ssuance, cancellat�on and real�sat�on of Un�ts, 
means the Monday of each calendar week or �f the Monday �s not a Bus�ness Day, the 
next Bus�ness Day �n that week, such other day or days at such �ntervals as the Managers 
may from t�me to t�me determ�ne w�th the pr�or consultat�on of the Trustee prov�ded that 
reasonable not�ce of any such determ�nat�on w�ll be g�ven by the Managers to all Holders 
at such t�me and �n such manner as the Trustee may approve prov�ded that �f on any day 
wh�ch would otherw�se be a Deal�ng Day the Recogn�sed Market on wh�ch �nvestments 
of the Fund hav�ng �n aggregate values amount�ng to at least 50% of the value of the assets 
of the Fund (as at the relevant Valuat�on Po�nt) are quoted, l�sted, or dealt �n �s not open for 
normal trad�ng, the Managers may determ�ne that that day shall not be a Deal�ng Day.

  
 “Valuation Point” means 7 a.m. S�ngapore t�me on the day follow�ng the relevant Deal�ng 

Day on wh�ch the net asset value of the Fund �s to be determ�ned or such other t�me as 
the Managers may determ�ne w�th the pr�or approval of the Trustee who w�ll dec�de �f a 
not�ce to not�fy the Holders of such change �s requ�red.

 The Deed sets out the c�rcumstances �n wh�ch the �ssue of Un�ts may be suspended.  The 
relevant prov�s�ons are summar�sed �n paragraph 16.

10.5 Numer�cal example of the computat�on of Un�ts allotted
 
 The number of Un�ts an �nvestor w�ll rece�ve w�th a Gross Investment Amount of 

S$1,000.00, based on a not�onal �ssue pr�ce of S$1.000*, w�ll be calculated as follows:

S$1,000.00 - S$50.00 = S$950.00
Gross Investment Amount Subscr�pt�on Fee (5%) Net Investment Amount

S$950.00 ÷ S$1.000 = 950.00
Net Investment Amount Issue Pr�ce * Number of Un�ts allotted

 * The example above �s a hypothes�s and �s not �nd�cat�ve of any future Issue Pr�ce. The actual Issue 
Pr�ce w�ll fluctuate accord�ng to the then preva�l�ng net asset value of the Fund.

 The number of Un�ts to be �ssued to an �nvestor w�ll be rounded down to 2 dec�mal places 
(the method of adjustment and the number of dec�mal places to wh�ch adjustment occurs 
may be var�ed by the Managers from t�me to t�me w�th the approval of the Trustee).



18 1918

10.6 Confirmat�on of purchase

 An �nvestor who �nvests �n the Fund w�ll be sent confirmat�on of h�s purchase w�th�n 5 
Bus�ness Days from the date of �ssue of Un�ts for cash appl�cat�ons and w�th�n 11 Bus�ness 
Days for SRS appl�cat�ons.

10.7 M�n�mum fund s�ze and other cond�t�ons to the launch of the Fund 

 The Managers reserve the r�ght not to proceed w�th the launch of the Fund �n the event that:

(a) the cap�tal ra�sed for the Fund as at the close of the In�t�al Offer Per�od �s less than 
S$5,000,000; or 

(b) the Managers are of the v�ew that �t �s not �n the �nterest of the �nvestors or �t �s 
not commerc�ally v�able to proceed w�th the Fund. 

 In such event, the Fund shall be deemed not to have commenced and the Managers may 
not�fy the �nvestors and return the subscr�pt�on mon�es rece�ved (w�thout �nterest) to 
�nvestors no later than 30 Bus�ness Days after the close of the In�t�al Offer Per�od. 

11. REGULAR SAVINGS PLAN 

 Holders may part�c�pate �n the regular sav�ngs plan (“RSP”) for the Fund.  A Holder 
must have a m�n�mum hold�ng of 1,000 Un�ts or the number of Un�ts wh�ch would have 
been purchased for S$1,000 (or �n the case where the purchase was made �n US Dollars, 
US$1,000) or �ts equ�valent �n such other currency as the Managers may dec�de based 
on the Issue Pr�ce preva�l�ng on the date of appl�cat�on to jo�n the RSP (or such other 
number of Un�ts as the Managers may from t�me to t�me determ�ne).  

 A Holder may opt to �nvest a m�n�mum sum of S$100 (or �n the case where payment �s made 
�n US Dollars, US$100) per month or S$500 (or �n the case where payment �s made �n US 
Dollars, US$500) per quarter through Interbank GIRO payment (or such other amounts 
or �n such other currenc�es as the Managers may determ�ne) (the “RSP sum”).  

 The RSP sum w�ll be deb�ted from the account �nd�cated on the relevant RSP transact�on 
form on the 25th day of the relevant month (or the next Bus�ness Day �f that day �s not 
a Bus�ness Day) or on such other date as the Managers may determ�ne.  The �nvestment 
w�ll be made on the same day after payment has been deb�ted for cash or SRS mon�es 
w�th the allotment of Un�ts made normally w�th�n 2 Bus�ness Days thereafter.  

 In the event that the deb�t �s unsuccessful, no �nvestment w�ll be made for that month.  No 
not�ficat�on relat�ng to the unsuccessful deb�t w�ll be sent to Holders.  After 2 consecut�ve 
unsuccessful deb�ts, the RSP w�ll be term�nated and no not�ficat�on of such term�nat�on 
w�ll be sent to the relevant Holders.  

 An �nvestor may term�nate h�s part�c�pat�on �n the RSP w�thout penalty upon g�v�ng not 
less than 1 month’s wr�tten not�ce to the Managers.  The Managers reserve the r�ght to 
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term�nate or suspend the RSP at any t�me �n the�r absolute d�scret�on by g�v�ng at least 
1 month’s not�ce to the affected Holders. 

 The Managers w�ll not assume any l�ab�l�ty for any losses attr�butable to a Holder’s 
part�c�pat�on �n the RSP.

  

12. REALISATION OF UNITS

12.1 How Un�ts may be real�sed 

 Holders may real�se the�r Un�ts on any Deal�ng Day.  Requests for real�sat�on of Un�ts 
may be made by subm�tt�ng real�sat�on forms, wh�ch may be obta�ned from any agent or 
d�str�butor appo�nted by the Managers from t�me to t�me, or through an ATM (as and 
when ATM real�sat�ons are made ava�lable by the Managers or the�r agents or d�str�butors, 
�f appl�cable), or through the Managers’ webs�te at www.uobam.com.sg or any other 
webs�te des�gnated by the Managers, or any other channels, �f appl�cable.

12.2 M�n�mum hold�ng amount and m�n�mum real�sat�on amount

 A Holder can real�se Un�ts �n full or part�ally, but w�ll not be ent�tled to real�se part of h�s 
hold�ng of Un�ts �f, as a consequence of such real�sat�on, h�s hold�ng �n the Fund would be 
reduced to less than the M�n�mum Hold�ng.  Where any real�sat�on request would result 
�n the Holder hold�ng less than the M�n�mum Hold�ng, the Managers w�ll requ�re such 
Holder to real�se all of h�s hold�ng of Un�ts.

 “Minimum Holding” means 1,000 Un�ts or such number of Un�ts as may be purchased 
for S$1,000 (or �n the case where the purchase was made �n US Dollars, US$1,000) or �ts 
equ�valent �n such other currency as the Managers may dec�de or such other number of 
Un�ts or amount as may from t�me to t�me be determ�ned by the Managers.

 Presently, no Holder may real�se less than 100 Un�ts �n each request.

 The Managers may, w�th a v�ew to protect�ng the �nterests of all Holders of the Fund and 
w�th the approval of the Trustee, l�m�t the total number of Un�ts wh�ch Holders may real�se 
on any Deal�ng Day to 10% of the total number of Un�ts then �n �ssue (d�sregard�ng any 
Un�ts wh�ch have been agreed to be �ssued).  Such l�m�tat�on w�ll be appl�ed pro rata to 
all Holders who have val�dly requested real�sat�ons on such Deal�ng Day.

 The real�sat�ons of Un�ts may be suspended �n the s�tuat�ons descr�bed �n paragraph 16.

12.3 Pr�c�ng and Deal�ng Deadl�ne 

 Requests for real�sat�on of Un�ts rece�ved and accepted by the Managers or any of the�r 
agents or d�str�butors by the Deal�ng Deadl�ne (�.e. 3 p.m. S�ngapore t�me on any Deal�ng 
Day) w�ll be transacted on that day at that Deal�ng Day’s Real�sat�on Pr�ce.  Requests 
rece�ved by the Managers after the Deal�ng Deadl�ne or on a day not be�ng a Deal�ng Day 
w�ll be transacted on the next Deal�ng Day at that Deal�ng Day’s Real�sat�on Pr�ce.
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 Un�ts are real�sed on a forward pr�c�ng bas�s.  Therefore, the Real�sat�on Pr�ce cannot 
be calculated at the t�me of request.  The Real�sat�on Pr�ce per Un�t �s ascerta�ned by 
the Managers by calculat�ng the net asset value as at the Valuat�on Po�nt �n relat�on to 
the Deal�ng Day on wh�ch the real�sat�on request �s rece�ved of the proport�on of the 
Depos�ted Property then represented by one Un�t and truncat�ng the resultant amount to 
3 dec�mal places (or such other method of adjustment or other number of dec�mal places 
as determ�ned by the Managers w�th the approval of the Trustee).  The Managers may, �f 
appl�cable, charge a Real�sat�on Fee wh�ch �s deducted from the total amount payable to 
the �nvestor �n respect of the real�sat�on of Un�ts (the “Gross Realisation Proceeds”), 
and the resultant amount (the “Net Realisation Proceeds”) w�ll be pa�d to the �nvestor.  
The Real�sat�on Fee w�ll be reta�ned by the Managers for the�r own benefit and the 
amount of the adjustment aforesa�d w�ll be reta�ned by the Fund.

 The Managers w�ll be ent�tled to convert the Real�sat�on Pr�ce to a fore�gn currency at 
the appl�cable Rate of Exchange.  The cost of the currency exchange, �f any, w�ll be borne 
by the �nvestor.  Currently, the Managers perm�t the real�sat�on of Un�ts �n both S�ngapore 
Dollars and US Dollars and w�ll quote the Real�sat�on Pr�ce �n S�ngapore Dollars and 
�ts equ�valent �n US Dollars at the appl�cable Rate of Exchange.  In future, the Managers 
may perm�t the real�sat�on of Un�ts �n any other fore�gn currency and w�ll �n such event, 
quote the Real�sat�on Pr�ce �n such currency at the appl�cable Rate of Exchange.

 If a Holder �s res�dent outs�de S�ngapore, the Managers w�ll be ent�tled to deduct, from 
the total amount wh�ch would otherw�se be payable on the purchase, from the Holder an 
amount equal to the excess of the expenses actually �ncurred over the amount of expenses, 
wh�ch would have been �ncurred �f the Holder had been res�dent �n S�ngapore.

 For the avo�dance of doubt, should a real�sat�on request for Un�ts be rece�ved by the 
Managers pr�or to the rece�pt of the subscr�pt�on mon�es �n respect of such Un�ts, the 
Managers may refuse to real�se such Un�ts unt�l the Deal�ng Day follow�ng that upon wh�ch 
the subscr�pt�on mon�es �n respect of such Un�ts have been rece�ved by the Managers. 

12.4 Numer�cal example of the computat�on of real�sat�on proceeds

 The Net Real�sat�on Proceeds payable to an �nvestor on the real�sat�on of 1,000.00 Un�ts 
and on a not�onal Real�sat�on Pr�ce of S$0.900* w�ll be calculated as follows:

1,000.00 Un�ts x S$0.900 = S$900.00
Your real�sat�on request Real�sat�on Pr�ce * Gross Real�sat�on Proceeds

S$900.00 - S$0.00 = S$900.00
Gross Real�sat�on Proceeds Real�sat�on Fee (0%) ** Net Real�sat�on Proceeds

* The example above �s a hypothes�s and �s not �nd�cat�ve of any future Real�sat�on Pr�ce.  The 
actual Real�sat�on Pr�ce w�ll fluctuate accord�ng to the then preva�l�ng net asset value of the 
Fund.

** There �s currently no Real�sat�on Fee payable.
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 The Net Real�sat�on Proceeds w�ll normally be pa�d by cheque or cred�ted to the Holder’s 
relevant account as appl�cable w�th�n 6 Bus�ness Days (or such other per�od as may be 
perm�tted by the Author�ty) from the date of rece�pt and acceptance of the real�sat�on 
form by the Managers or the�r author�sed agent or d�str�butor, unless the real�sat�on of 
Un�ts has been suspended �n accordance w�th the events set out �n paragraph 16.

13. SWITCHING OF UNITS

 The Managers w�ll be ent�tled to allow a Holder to sw�tch h�s Un�ts for un�ts �n other 
collect�ve �nvestment schemes managed by the Managers or for a d�fferent class of Un�ts 
(�f establ�shed) upon such terms and cond�t�ons as the Managers may from t�me to t�me 
determ�ne �n accordance w�th the prov�s�ons of the Deed.  

14. CANCELLATION OF SUBSCRIPTION FOR UNITS 

14.1 Subject to the prov�s�ons of the Deed and to the terms and cond�t�ons for cancellat�on of 
subscr�pt�on �n the cancellat�on form to be prov�ded together w�th the appl�cat�on form 
for Un�ts, every Holder w�ll have the r�ght by not�ce �n wr�t�ng del�vered to the Managers 
or the�r author�sed agents or d�str�butors, to cancel h�s subscr�pt�on for Un�ts w�th�n 7 
calendar days (or such longer per�od as may be agreed between the Managers and the 
Trustee or such other per�od as may be prescr�bed by the Author�ty) from the date of 
h�s �n�t�al subscr�pt�on (the “Cancellation Period”) prov�ded that where the last day of 
the t�me per�od falls on a Sunday or publ�c hol�day �n S�ngapore, the t�me per�od w�ll be 
extended to the next calendar day not be�ng a Sunday or publ�c hol�day �n S�ngapore.  

14.2 A Holder may choose to real�se h�s Un�ts under paragraph 12 �nstead of cancell�ng h�s 
subscr�pt�on for Un�ts but should note that he w�ll not be able to enjoy the benefits of 
a cancellat�on under th�s paragraph 14 �f he chooses to real�se h�s Un�ts (�.e. there w�ll 
be no refund of the Subscr�pt�on Fee and the preva�l�ng Real�sat�on Fee, �f any, may be 
�mposed) and the net real�sat�on proceeds may be lower than the cancellat�on proceeds 
�f the apprec�at�on �n the value of the Un�ts �s less than the aggregate of the Subscr�pt�on 
Fee and Real�sat�on Fee.  

 Investors should refer to the terms and conditions for the cancellation of subscriptions in the 
cancellation form before purchasing Units.

15. OBTAINING PRICES OF UNITS

 The �nd�cat�ve Issue and Real�sat�on Pr�ces w�ll be publ�shed �n The Stra�ts T�mes, The 
Bus�ness T�mes, L�anhe Zaobao, Today, Teletext and such other fore�gn publ�cat�on as 
the Managers may dec�de upon and can also be obta�ned from the Managers’ webs�te at 
www.uobam.com.sg or any other webs�te des�gnated by the Managers �f appl�cable or by 
call�ng the Managers’ 24-hour hotl�ne at telephone number 1800 22 22 228.  The actual 
pr�ces quoted w�ll generally be publ�shed 2 Bus�ness Days after the relevant Deal�ng Day 
�n S�ngapore Dollars and �n US Dollars as well.  Investors should note that the frequency 
of the publ�cat�on of the pr�ces �s dependent on the publ�cat�on pol�c�es of the publ�sher 
concerned.  
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 Save for publ�cat�ons of the Managers, the Managers do not accept respons�b�l�ty for any 
errors on the part of the publ�sher concerned �n the pr�ces publ�shed �n the newspaper or 
such other publ�cat�on or for any non-publ�cat�on or late publ�cat�on of pr�ces by such 
publ�sher.  

 

16. SUSPENSION OF DEALINGS

16.1 The Managers or the Trustee may, w�th the pr�or wr�tten approval of the other, suspend 
the �ssue, real�sat�on and valuat�on of Un�ts �n relat�on to the Fund dur�ng:

(a) any per�od when the Recogn�sed Market on wh�ch any Author�sed Investments 
form�ng part of the Depos�ted Property and/or any const�tuents of any Underly�ng 
Ind�ces, for the t�me be�ng are l�sted or dealt �n �s closed (otherw�se than for publ�c 
hol�days) or dur�ng wh�ch deal�ngs are restr�cted or suspended;

(b) the ex�stence of any state of affa�rs wh�ch, �n the op�n�on of the Managers and the 
Trustee, m�ght ser�ously prejud�ce the �nterests of the Holders as a whole or of the 
Depos�ted Property;

(c) any breakdown �n the means of commun�cat�on normally employed �n determ�n�ng 
the pr�ce of any of such Author�sed Investments, or the current pr�ce on that 
Recogn�sed Market, or when for any reason the pr�ces of any of such Author�sed 
Investments, or the amount of any l�ab�l�ty of the Trustee and/or the Managers for 
the account of the Fund, cannot be promptly and accurately ascerta�ned (�nclud�ng 
any per�od when the fa�r value of a mater�al port�on of the Author�sed Investments 
cannot be determ�ned);

(d) when for any reason, the pr�ces of the const�tuents of the Underly�ng Ind�ces or 
the appl�cable techn�ques used to create the exposure to the Underly�ng Ind�ces 
cannot be properly or accurately ascerta�ned;

(e) any per�od when rem�ttance of money wh�ch w�ll or may be �nvolved �n the 
real�sat�on of such Author�sed Investments or �n the payment for such Author�sed 
Investments for the t�me be�ng const�tut�ng the Depos�ted Property cannot, �n 
the op�n�on of the Managers and the Trustee, be carr�ed out at normal rates of 
exchange; 

(f) any per�od, whereby subject to the approval of the Trustee, deal�ng of Un�ts has to 
be suspended to effect the subd�v�s�on or consol�dat�on of Un�ts;

(g) any per�od when the deal�ng of Un�ts �s suspended pursuant to any order or d�rect�on 
�ssued by the Author�ty; 

(h) any 48 hour per�od (or such longer per�od as may be agreed between the Managers 
and the Trustee) pr�or to the date of any meet�ng of Holders (or any adjourned 
meet�ng thereof); or
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(�) any per�od when the bus�ness operat�ons of the Managers or the Trustee �n relat�on 
to the operat�on of the Fund are substant�ally �nterrupted or closed as a result of 
ar�s�ng from pest�lence, acts of war, terror�sm, �nsurrect�on, revolut�on, c�v�l unrest, 
r�ots, str�kes or acts of God.

16.2 Such suspens�on w�ll take effect forthw�th upon the declarat�on �n wr�t�ng thereof to the 
Trustee by the Managers (or, as the case may be, to the Managers by the Trustee) and w�ll 
term�nate on the day follow�ng the first Bus�ness Day on wh�ch the cond�t�on g�v�ng r�se 
to the suspens�on shall have ceased to ex�st and no other cond�t�on under wh�ch such 
suspens�on �s author�sed under paragraph 16.1 above shall ex�st upon the declarat�on 
�n wr�t�ng thereof by the Managers (or, as the case may be, the Trustee).  Any payment 
for any Un�ts real�sed before the commencement of any such suspens�on but for wh�ch 
payment has not been made before the commencement thereof may, �f the Managers and 
the Trustee so agree, be deferred unt�l �mmed�ately after the end of such suspens�on.

17. PERFORMANCE OF THE FUND 

17.1 Performance of the Fund

 As the Fund �s a newly establ�shed fund, a track record of at least 1 year �s not ava�lable 
for the Fund at the date of reg�strat�on of th�s Prospectus.

 There w�ll be no benchmark aga�nst wh�ch the performance of the Fund w�ll be measured, 
as there �s currently no benchmark that can accurately reflect the �nvestment object�ves, 
focus and approach of the Fund.

17.2 Expense rat�o and turnover rat�o

 As the Fund �s a newly establ�shed fund, the last aud�ted accounts for the Fund are not 
ava�lable at the t�me of lodgment of th�s Prospectus.  As such, no expense rat�o or turnover 
rat�o �s currently ava�lable.

18. SOFT DOLLAR COMMISSIONS/ARRANGEMENTS

 The Managers may from t�me to t�me rece�ve and/or enter �nto soft-dollar comm�ss�ons / 
arrangements �n respect of the Fund.  The Managers w�ll comply w�th appl�cable regulatory 
and �ndustry standards on soft-dollars.  The soft-dollar comm�ss�ons / arrangements 
may �nclude spec�fic adv�ce as to the adv�sab�l�ty of deal�ng �n, or as to the value of any 
�nvestments, research and adv�sory serv�ces, econom�c and pol�t�cal analyses, portfol�o 
analyses �nclud�ng valuat�on and performance measurements, market analyses data and 
quotat�on serv�ces, computer hardware and software or any other �nformat�on fac�l�t�es 
to the extent that they are used to support the �nvestment dec�s�on mak�ng process, the 
g�v�ng of adv�ce, or the conduct of research or analys�s and custod�al serv�ce �n relat�on 
to the �nvestments managed for cl�ents.  



24 2524

 Soft-dollar comm�ss�ons / arrangements w�ll not �nclude travel, accommodat�on, 
enterta�nment, general adm�n�strat�ve goods and serv�ces, general office equ�pment or 
prem�ses, membersh�p fees, employees’ salar�es or d�rect money payment.

 The Managers may not accept or enter �nto soft-dollar comm�ss�ons / arrangements unless 
(a) such soft-dollar comm�ss�ons / arrangements would reasonably ass�st the Managers �n 
the management of the Fund, (b) the Managers ensure at all t�mes that transact�ons are 
executed on the best ava�lable terms tak�ng �nto account the relevant market at the t�me 
for transact�ons of the k�nd and s�ze concerned, and (c) no unnecessary trades are entered 
�nto �n order to qual�fy for such soft-dollar comm�ss�ons / arrangements.  The Managers 
do not, and are not ent�tled to, reta�n cash rebates for the�r own account �n respect of 
rebates earned when transact�ng �n secur�t�es for account of the Fund.

19. CONFLICTS OF INTEREST

 The Managers are of the v�ew that there �s no confl�ct of �nterest �n manag�ng the�r other 
funds and the Fund because of the follow�ng structures �n place:

(a) All �nvestment �deas are shared equally among fund managers.

(b) The Managers subscr�be to the Code of Eth�cs and the Standards of Profess�onal 
Conduct as prescr�bed by the CFA Inst�tute �n U.S.A. CFA Inst�tute �s the pr�mary 
profess�onal organ�sat�on for secur�ty analysts, �nvestment managers and others who 
are �nvolved �n the �nvestment dec�s�on-mak�ng process.  All Cert�fied F�nanc�al 
Analyst charter holders of CFA Inst�tute and cand�dates who are �n pursu�t of the 
charter, �nclud�ng those from S�ngapore, are expected to comply w�th CFA Inst�tute 
standards.  The Code of Eth�cs and the Standards of Profess�onal Conduct are �n 
place to ensure h�gh eth�cal and profess�onal standards of the �nvestment profess�onals 
as well as fa�r treatment to the �nvest�ng publ�c.

(c) In add�t�on, desp�te the poss�ble overlap �n the scope of �nvestments, none of the 
funds are �dent�cal to one another and �nvestment dec�s�ons are made accord�ng to 
the �nd�v�dual r�sk-return character�st�c of the Fund.

(d) Most �mportantly, the Managers’ usual fa�r and unb�ased pract�ce �s to allocate 
�nvestment between var�ous funds wh�ch place the same orders s�multaneously 
on a pro rata bas�s.  However, should any potent�al confl�cts of �nterest ar�se from a 
s�tuat�on of compet�ng orders for the same secur�t�es, the Managers adopt an average 
pr�c�ng pol�cy whereby orders that are part�ally fulfilled on a part�cular day w�ll 
be allotted proport�onately among the funds based on the�r respect�ve �n�t�al order 
s�ze and such quant�ty allotted w�ll be at the average pr�ce of such �nvestments on 
that part�cular day.

 The Managers and the Trustee w�ll conduct all transact�ons for and on behalf of the Fund 
at arm’s length.
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20. REPORTS

 The financ�al year-end of the Fund �s 31 December.  The annual report, aud�tors’ report 
on annual accounts and annual accounts �n relat�on to the Fund w�ll be prepared and sent 
to Holders w�th�n 3 months of the financ�al year-end to wh�ch the report and accounts 
relate (or such other per�od as may be perm�tted by the Author�ty).  The sem�-annual 
report and sem�-annual accounts �n relat�on to the Fund w�ll be prepared and sent w�th�n 
2 months of the financ�al half-year end to wh�ch the report and accounts relate (or such 
other per�od as may be perm�tted by the Author�ty).

21. QUERIES AND COMPLAINTS
 
 All enqu�r�es and compla�nts about the Fund should be d�rected to the Managers at:

 24 hour Hotl�ne No : 1800 22 22 228
 Fax No  : 6534 3909
 Ema�l   : uobam@uobgroup.com 

22. OTHER MATERIAL INFORMATION 

22.1 D�str�but�on Pol�cy

 The Managers a�m to make regular annual d�str�but�ons of 6.88% of the net asset value 
per Un�t as at the last Bus�ness Day of September every year, payable over four separate 
d�str�but�ons as at the last Bus�ness Day of every calendar quarter or such other date as the 
Managers may from t�me to t�me determ�ne (“Distribution Date”).  The first d�str�but�on 
�s �ntended to be made on the last Bus�ness Day of September 2008 and thereafter, the last 
Bus�ness Day of every calendar quarter, or on such date as the Managers may from t�me to 
t�me determ�ne. The Managers have the d�scret�on to make d�str�but�ons �n Un�ts or cash.

 The d�str�but�ons shall be based on the number of Un�ts held by each Holder as at 
the D�str�but�on Date as ev�denced by the Reg�ster. D�str�but�ons w�ll be made to 
Holders w�th�n 30 Bus�ness Days from the relevant D�str�but�on Date. For clar�ty, where 
a D�str�but�on Date falls on a Deal�ng Day, Holders who real�se the�r Un�ts on that 
D�str�but�on Date or who subm�t a real�sat�on request on that D�str�but�on Date (whether 
before or after the Deal�ng Deadl�ne) or whose real�sat�on request �s �n the course of be�ng 
processed on that D�str�but�on Day w�ll not be treated as a reg�stered Holder �n respect 
of those Un�ts and therefore, w�ll not rece�ve the relevant d�str�but�on �n relat�on to those 
Un�ts.

 Investors should note that the making of distributions is at the absolute discretion 
of the Managers and that distributions are not guaranteed.  If distributions are 
made, such distributions are not in any way a forecast, indication or projection 
of the future or likely performance of the Fund.  The making of any distribution 
shall not be taken to imply that further distributions will be made.  The Managers 
reserve the right to vary the frequency and/or amount of distributions and the 
discretion to determine whether distributions will paid out or reinvested.  
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 D�str�but�ons from the Fund may be made out of the �ncome and/or out of the cap�tal 
of the Fund.  Where d�str�but�ons are to be made out of the cap�tal of the Fund, Holders 
w�ll be not�fied accord�ngly of the proport�on of the d�str�but�ons wh�ch �s made out of 
the cap�tal of the Fund.

 Investors should note that any distributions made (whether out of capital or 
otherwise) may have the effect of lowering the net asset value of the Fund.  

22.2 Valuat�on

 Except where otherw�se expressly stated �n the Deed and subject always to the requ�rements 
of the Code, the value of the assets compr�sed �n the Fund w�th reference to any Author�sed 
Investment wh�ch �s:

(a) a Quoted Investment, shall be calculated, as the case may be, by reference to the 
offic�al clos�ng pr�ce, the last known transacted pr�ce or the last transacted pr�ce 
(or, w�th the approval of the Trustee, the last b�d pr�ce) as at the last offic�al close 
on such Recogn�sed Market (or at such other t�me as the Managers may from 
t�me to t�me after consultat�on w�th the Trustee determ�ne). Where such Quoted 
Investment �s l�sted, dealt or traded �n more than one Recogn�sed Market, the 
Managers (or such person as the Managers appo�nt for the purpose) may �n the�r 
absolute d�scret�on select any one of such Recogn�sed Market for the forego�ng 
purposes and, �f there be no such offic�al clos�ng pr�ce, last known transacted pr�ce 
or last transacted pr�ce, the value shall be calculated by reference to the last b�d 
pr�ces quoted by respons�ble firms, corporat�ons or assoc�at�ons on a Recogn�sed 
Market at the t�me of calculat�on (or at such other t�me as the Managers may from 
t�me to t�me after consultat�on w�th the Trustee determ�ne);

(b) an Unquoted Investment, shall be calculated by reference to, where appl�cable, the 
�n�t�al value thereof be�ng the amount expended �n the acqu�s�t�on thereof; the last 
b�d pr�ces quoted by respons�ble firms, corporat�on or assoc�at�ons on a Recogn�sed 
Market at the t�me of calculat�on (or at such other t�me as the Managers may from 
t�me to t�me after consultat�on w�th the Trustee determ�ne); the sale pr�ces of recent 
publ�c or pr�vate transact�ons �n the same or s�m�lar Investments; or valuat�ons of 
comparable compan�es or d�scounted cash flow analys�s, as may be determ�ned to 
represent the fa�r value of such Author�sed Investment, and �n the valuat�on of such 
Investment the Managers may take �nto account relevant factors �nclud�ng w�thout 
l�m�tat�on s�gn�ficant recent events affect�ng the �ssuer such as pend�ng mergers and 
acqu�s�t�ons and restr�ct�ons as to saleab�l�ty or transferab�l�ty;

(c) cash, depos�ts and s�m�lar assets shall be valued (by a person approved by the Trustee 
as qual�fied to value such cash, depos�ts and s�m�lar assets) at the�r face value (together 
w�th accrued �nterest) unless, �n the op�n�on of the Managers (after consultat�on 
w�th the Trustee), any adjustment should be made to reflect the value thereof; 

(d) a un�t or share �n a un�t trust or mutual fund or collect�ve �nvestment scheme shall 
be valued at the latest publ�shed or ava�lable net asset value per un�t or share, or 
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�f no net asset value per un�t or share �s publ�shed or ava�lable, then at the�r latest 
ava�lable real�sat�on pr�ce; and 

(e) an Investment other than as descr�bed above, shall be valued (by a person approved 
by the Trustee as qual�fied to value such an Investment) �n such manner and at such 
t�me as the Managers after consultat�on w�th the Trustee shall from t�me to t�me 
determ�ne.

 prov�ded that �f the quotat�ons referred to �n paragraphs 22.2(a) to 22.2(e) above are 
not ava�lable, or �f the value of the Author�sed Investment determ�ned �n the manner 
descr�bed �n paragraphs 22.2(a) to 22.2(e) above, �n the op�n�on of the Managers, �s not 
representat�ve of the value of such Author�sed Investment, then the value shall be such 
value as the Managers may w�th due care and �n good fa�th cons�der �n the c�rcumstance 
to be fa�r and �s approved by the Trustee.  The Managers shall not�fy the Holders of such 
change �f requ�red by the Trustee.  For the purposes of th�s prov�so, the “fair value” shall 
be determ�ned by the Managers �n consultat�on w�th an approved stockbroker or an 
Approved Valuer and w�th the approval of the Trustee �n accordance w�th the Code.

22.3 Indemn�t�es and protect�on accorded to the Managers and/or the Trustee

(a) Ne�ther the Trustee nor the Managers nor any company controlled by them or e�ther 
of them nor any person, firm or corporat�on (here�nafter referred to as a “delegate”) 
ent�tled to exerc�se any �nvestment powers or d�scret�ons under the Deed pursuant to 
a delegat�on by the Managers shall as pr�nc�pal sell, or deal �n the sale of, Author�sed 
Investments to the Trustee for account of the Fund or vest Author�sed Investments �n 
the Trustee aga�nst the �ssue of Un�ts or purchase Author�sed Investments from the 
Trustee act�ng for the account of the Fund except as prov�ded under sub-paragraphs 
(�), (��) and (���) below and each shall (w�thout �ncurr�ng any l�ab�l�ty for fa�lure to do 
so) use the�r/�ts best endeavours to procure that no such sale or deal�ng or vest�ng 
or purchase except as prov�ded under sub-paragraphs (�), (��) and (���) below shall 
be made by (1) any person, firm or corporat�on hold�ng or benefic�ally ent�tled to 
10% or more of the share cap�tal of the Trustee or the Managers or any delegate, 
(2) or by any corporat�on controlled by any such person, firm or corporat�on, (3) 
or by any d�rector of the Trustee or of the Managers, or of any delegate (be�ng a 
corporat�on) or of any such corporat�on, (4) or by any partner of any such firm.  
Each such person or body (other than the Trustee and the Managers) referred to �n 
th�s paragraph 22.3(a) shall be known �n th�s paragraph as a “connected person”.  
Noth�ng shall prevent:

(�) any sale for account of the Fund of any Author�sed Investment to, or any 
purchase for account of the Fund of any Author�sed Investment from, the 
Trustee or Managers or any delegate of any other un�t trust scheme for account 
of such scheme, notw�thstand�ng that the Trustee and/or the Managers and/or 
delegate and/or any connected person may be, or be �nterested �n, the Trustee 
or the Managers or delegate of, or any person, firm or corporat�on to whom 
any �nvestment powers or d�scret�ons may have been delegated under such a 
scheme prov�ded that:
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(1) the value of the Author�sed Investment �n quest�on �s cert�fied �n wr�t�ng 
for the purpose of the transact�on by a stockbroker or an Approved 
Valuer; and

(2) the Trustee shall be of the op�n�on that the terms of such transact�on 
shall not be such as are l�kely to result �n any prejud�ce to Holders; 

(��) the Trustee or the Managers or any delegate or any connected person from 
becom�ng the owner of Un�ts and hold�ng, d�spos�ng of, or otherw�se deal�ng 
w�th, the same, w�th the same r�ghts (subject as prov�ded �n paragraph 2 of 
the schedule on meet�ngs of Holders �n the Deed) wh�ch they would have 
had �f ne�ther the Trustee nor the Managers nor any connected person were a 
party to, or delegate under, the Deed, prov�ded that �n so own�ng, hold�ng or 
d�spos�ng of or otherw�se deal�ng w�th Un�ts, the Trustee and the Managers 
shall each ma�nta�n w�th respect to the Trustee or the Managers and any of 
the�r respect�ve connected persons a reg�ster g�v�ng deta�ls of such transact�ons, 
�nclud�ng the pr�ces, d�scounts, net pr�ces, quant�t�es of Un�ts transacted and 
dates of and part�es to such transact�ons, or from buy�ng, hold�ng or deal�ng 
�n any Author�sed Investments upon the�r respect�ve �nd�v�dual accounts, 
notw�thstand�ng that s�m�lar Author�sed Investments may be held under the 
Deed as part of the Depos�ted Property; or

(���) the Managers or any delegate or any connected person from rece�v�ng 
comm�ss�ons, terms and other benefits (through stand�ng arrangements w�th 
brokers used for secur�t�es transact�ons relat�ng to the Fund and other funds 
managed by the Managers by wh�ch the Managers or any connected person 
may be prov�ded w�th research, stat�st�cal or other essent�al �nvestment serv�ces 
for wh�ch the Managers or any connected person make or makes no d�rect 
payment but �nstead endeavour or endeavours to place bus�ness w�th such 
brokers) wh�ch they or �t may rece�ve �n relat�on to any transact�on effected 
for the account of the Fund prov�ded that the amount of such comm�ss�ons, 
terms and other benefits �s not �n excess of rates or terms commonly rece�vable 
by fund managers �n l�ke transact�ons and that they or �t shall do so on the 
best terms reasonably obta�nable hav�ng regard to the �nterests of the Fund 
and prov�ded further that any such comm�ss�ons, terms or other benefits 
shall exclude cash rebates and shall be so rece�ved �n c�rcumstances that do 
not ra�se any financ�al burden for the Fund.  Such comm�ss�ons, terms and 
other benefits rece�ved by the Managers shall be d�sclosed to Holders �n the 
half-yearly reports referred to �n Clause 26.1 of the Deed �f requ�red by the 
relevant author�t�es.  

 Ne�ther the Trustee nor the Managers nor any delegate nor any connected person 
shall be l�able to account, e�ther to the other or others of them or to the Holders 
or any of them, for any profits or benefits made or der�ved by or �n connect�on 
w�th any transact�on perm�tted under sub-paragraphs (�), (��) and (���) above.

(b) In no event shall a Holder have or acqu�re any r�ghts aga�nst the Managers and the 
Trustee or e�ther of them except as expressly conferred on the Holder by the Deed 
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nor shall the Trustee be bound to make any payment to any Holder except out of 
the funds held by �t for that purpose under the prov�s�ons of the Deed.

(c) Ne�ther the Trustee nor the Managers shall be respons�ble for any authent�c�ty of 
any s�gnature or of any seal affixed to any endorsement on any cert�ficate or to any 
transfer or form of appl�cat�on, endorsement or other document affect�ng the t�tle 
to or transm�ss�on of Un�ts or be �n any way l�able for any forged or unauthor�sed 
s�gnature on or any seal affixed to such endorsement, transfer or other document 
or for act�ng upon or g�v�ng effect to any such forged or unauthor�sed s�gnature or 
seal.  The Trustee and the Managers respect�vely shall nevertheless be ent�tled but 
not bound to requ�re that the s�gnature of any person to any document requ�red 
to be s�gned by h�m under or �n connect�on w�th the Deed shall be ver�fied to �ts 
or the�r reasonable sat�sfact�on.

(d) Noth�ng conta�ned �n the Deed shall be construed so as to prevent the Managers 
and the Trustee �n conjunct�on or the Managers or the Trustee separately from act�ng 
as managers or trustees of funds separate and d�st�nct from the Fund and ne�ther 
of them shall �n any way be l�able to account to the Fund or any other person for 
any profit or benefit made or der�ved hereby or �n connect�on therew�th.

(e) Ne�ther the Trustee nor the Managers shall be respons�ble for act�ng upon any 
resolut�on purported to have been passed at any meet�ng of the Holders �n 
respect whereof m�nutes shall have been made and s�gned even though �t may be 
subsequently found that there was some defect �n the const�tut�on of the meet�ng or 
the pass�ng of the resolut�on or that for any reason the resolut�on was not b�nd�ng 
upon all the Holders.

(f) The Trustee and the Managers may accept as suffic�ent ev�dence of the net asset 
value of any Author�sed Investment or the cost pr�ce or sale pr�ce thereof or of 
any market quotat�on a cert�ficate by a stockbroker or any other person, firm or 
assoc�at�on qual�fied �n the op�n�on of the Managers and Trustee to prov�de such a 
cert�ficate.  At all t�mes and for all purposes of the Deed the Trustee and the Managers 
may rely upon the establ�shed pract�ce and rul�ngs of any Recogn�sed Market 
and any comm�ttees and offic�als thereof on wh�ch any deal�ng �n any Author�sed 
Investment or other property �s from t�me to t�me effected �n determ�n�ng what 
shall const�tute a good del�very and any s�m�lar matters and such pract�ce and rul�ngs 
shall be conclus�ve and b�nd�ng upon all persons under the Deed.

(g) The Trustee shall not be under any l�ab�l�ty on account of anyth�ng done or suffered 
to be done by the Trustee �n good fa�th �n accordance w�th or �n pursuance of any 
request or adv�ce of the Managers.  Whenever pursuant to any prov�s�on of the 
Deed any cert�ficate, not�ce, �nstruct�on or other commun�cat�on �s to be g�ven by 
the Managers to the Trustee, the Trustee may accept as suffic�ent ev�dence thereof 
a document s�gned or purport�ng to be s�gned on behalf of the Managers by any 
one person whose s�gnature the Trustee �s for the t�me be�ng author�sed by the 
Managers to accept and may act on verbal, electron�c ma�l and facs�m�le �nstruct�ons 
g�ven by author�sed officers of the Managers spec�fied �n wr�t�ng by the Managers 
to the Trustee.
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(h) The Trustee may act upon any adv�ce of or �nformat�on obta�ned from the Managers 
or any bankers, accountants, brokers, lawyers, agents or other persons act�ng as agents 
or adv�sers of the Trustee or the Managers and the Trustee shall not be l�able for 
anyth�ng done or om�tted or suffered �n rel�ance upon such adv�ce or �nformat�on 
prov�ded the Trustee has acted �n good fa�th.  The Trustee shall not be respons�ble 
for any m�sconduct, m�stake, overs�ght, error of judgment, forgetfulness or want 
of prudence on the part of any such banker, accountant, broker, lawyer, agent or 
other person as aforesa�d or of the Managers.  Any such adv�ce or �nformat�on may 
be obta�ned or sent by electron�c ma�l, letter, telegram, telex or facs�m�le and the 
Trustee shall not be l�able for act�ng on any adv�ce or �nformat�on purported to be 
conveyed by any such electron�c ma�l, letter, telegram, telex or facs�m�le although 
the same conta�ns some error or �s not authent�c.

(�) Except �f and so far as the Deed otherw�se expressly prov�des, the Trustee shall as 
regards all the trusts, powers, author�t�es and d�scret�ons vested �n �t have absolute 
and uncontrolled d�scret�on as to the exerc�se thereof whether �n relat�on to the 
manner or as to the mode of and t�me for the exerc�se thereof and �n the absence 
of proven fraud or negl�gence the Trustee shall not be �n any way respons�ble for 
any loss, costs, damages or �nconven�ence that may result from the exerc�se or non-
exerc�se thereof.

(j) Noth�ng conta�ned �n the Deed shall prevent the Trustee or an Assoc�ate thereof from 
contract�ng or enter�ng �nto any financ�al, bank�ng or any other type of transact�on 
w�th the Managers or any Holder or any company or body any of whose shares or 
other secur�t�es form part of the Depos�ted Property or from be�ng �nterested �n 
any such contract or transact�on.  The Trustee or any Assoc�ate thereof shall not be 
l�able to account e�ther to the Managers or to the Holders or any of them for any 
profits or benefits made or der�ved from or �n connect�on w�th any such transact�on 
prov�ded that any such transact�on shall be on an arm’s length bas�s.

(k) The Trustee shall not be under any obl�gat�on to �nst�tute, acknowledge serv�ce of, 
appear �n, prosecute or defend any act�on, su�t, proceed�ngs or cla�m �n respect of the 
prov�s�ons of the Deed or �n respect of the Depos�ted Property or any part thereof or 
any corporate or shareholders’ act�on wh�ch �n �ts op�n�on would or m�ght �nvolve 
�t �n expense or l�ab�l�ty, unless the Managers shall so request �n wr�t�ng, and shall 
so often as requ�red by the Trustee furn�sh �t w�th an �ndemn�ty sat�sfactory to �t 
aga�nst any such expense or l�ab�l�ty.  Noth�ng here�n shall requ�re or be deemed to 
requ�re the Managers to make any such request or to agree to the prov�s�on of any 
such �ndemn�ty to the Trustee for the purpose of secur�ng the act�on of the Trustee 
under th�s Clause. 

(l) Subject as expressly prov�ded �n the Deed, the Trustee shall be ent�tled for the purpose 
of �ndemn�ty aga�nst any act�ons, costs, cla�ms, damages, expenses or demands to 
wh�ch �t may be put as Trustee to have recourse to the Depos�ted Property or any 
part thereof but th�s shall be w�thout prejud�ce to the obl�gat�on of the Managers to 
re�mburse the Trustee out of the Depos�ted Property �n respect of all such matters 
as fall w�th�n Clause 27.11 of the Deed.
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(m) Before mak�ng any d�str�but�on or other payment �n respect of any Un�t or �n 
respect of management fee relat�ng to the Fund or the remunerat�on of the Trustee, 
the Trustee may make such deduct�ons as by the law of S�ngapore or by the law 
of any other country �n wh�ch such payment or d�str�but�on �s made the Trustee 
�s requ�red or ent�tled to make �n respect of any Income or other taxes, charges or 
assessments whatsoever and the Trustee may also deduct the amount of any stamp 
dut�es or other governmental taxes or charges payable by �t or for wh�ch �t m�ght 
be made l�able �n respect of such d�str�but�on or any documents s�gned by �t �n 
connect�on therew�th.  The Trustee shall not be l�able to account to any Holder or 
otherw�se for any payment made or suffered by the Trustee �n good fa�th to any duly 
empowered fiscal author�ty of S�ngapore or elsewhere for taxes or other charges �n 
any way ar�s�ng out of or relat�ng to any transact�on of whatsoever nature under the 
Deed notw�thstand�ng that any such payments ought not to be or need not have 
been made or suffered.

(n) The Trustee shall not be respons�ble for ver�fy�ng or check�ng any valuat�on of the 
Depos�ted Property or any part thereof or any calculat�on of the pr�ces at wh�ch 
Un�ts are to be �ssued or real�sed, except as here�n expressly prov�ded, but shall be 
ent�tled at any t�me to requ�re the Managers to just�fy the same.

(o) The Trustee (or the Managers or other agents w�th the approval of the Trustee) shall 
(subject as prov�ded �n the Deed) be ent�tled to destroy all �nstruments of transfer 
wh�ch have been reg�stered at any t�me after the exp�rat�on of 6 years from the 
date of reg�strat�on thereof and all d�str�but�on mandates wh�ch have been cancelled 
or lapsed at any t�me after the exp�rat�on of 6 years from the date of cancellat�on 
or lapse thereof and all not�ficat�ons of change of address after the exp�rat�on of 6 
years from the date of the record�ng thereof and all forms of proxy �n respect of 
any meet�ng of Holders 6 years from the date of the meet�ng at wh�ch the same 
are used and all reg�sters, statements and other records and documents relat�ng to 
the Fund at any t�me after the exp�rat�on of 6 years from the term�nat�on of the 
Fund.  Ne�ther the Trustee nor the Managers nor the�r agents shall be under any 
l�ab�l�ty whatsoever �n consequence thereof and unless the contrary be proved every 
�nstrument of transfer so destroyed shall be deemed to have been a val�d and effect�ve 
�nstrument duly and properly reg�stered and every cert�ficate so destroyed shall be 
deemed to have been a val�d cert�ficate duly and properly cancelled and every other 
document here�nbefore ment�oned so destroyed shall be deemed to have been a 
val�d and effect�ve document �n accordance w�th the recorded part�culars thereof.  

 
 Prov�ded always that:

(�) the prov�s�ons aforesa�d shall apply only to the destruct�on of a document �n 
good fa�th and w�thout not�ce of any cla�m (regardless of the part�es thereto) 
to wh�ch the document m�ght be relevant;

(��) noth�ng �n th�s paragraph 22.3(o) shall be construed as �mpos�ng upon 
the Trustee or the Managers or other agents any l�ab�l�ty �n respect of the 
destruct�on of any document earl�er than as aforesa�d or �n any case where 
the cond�t�ons of sub-paragraph (�) above are not fulfilled; and
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(���) references to the destruct�on of any document �n th�s paragraph 22.3(o) 
�nclude references to the d�sposal thereof �n any manner.  

(p) In the absence of fraud or negl�gence, the Managers shall not �ncur any l�ab�l�ty by 
reason of any error of law or any matter or th�ng done or suffered or om�tted to 
be done by them �n good fa�th under the Deed.

(q) The Managers shall not be under any l�ab�l�ty except for fraud or w�lful default or 
such l�ab�l�ty as may be assumed by them under the Deed nor shall the Managers 
(save as otherw�se appears �n the Deed) be l�able for any act or om�ss�on of the 
Trustee.

(r) Noth�ng conta�ned �n the Deed shall prevent the Managers or any Assoc�ate thereof 
from contract�ng or enter�ng �nto any financ�al, bank�ng or any other type transact�on 
w�th the Trustee (when act�ng other than �n �ts capac�ty as trustee of the Fund) or 
any Holder or any company or body any of whose shares or other secur�t�es form 
part of the Depos�ted Property or from be�ng �nterested �n any such contract or 
transact�on.  The Managers or any Assoc�ate thereof shall not be l�able to account 
to the Trustee or to the Holders or any of them for any profits or benefits made or 
der�ved from or �n connect�on w�th any such transact�on prov�ded that any such 
transact�on shall be on an arm’s length bas�s.

(s) The Managers shall not be under any l�ab�l�ty on account of anyth�ng done or suffered 
to be done by the Managers �n good fa�th �n accordance w�th or �n pursuance of 
any request or adv�ce of the Trustee.  Whenever pursuant to any prov�s�on of the 
Deed any cert�ficate, not�ce, �nstruct�on or other commun�cat�on �s to be g�ven by 
the Trustee to the Managers, the Managers may accept as suffic�ent ev�dence thereof 
a document s�gned or purport�ng to be s�gned on behalf of the Trustee by any one 
person whose s�gnature the Managers are for the t�me be�ng author�sed by the 
Trustee to accept and may act on verbal, electron�c ma�l and facs�m�le �nstruct�ons 
g�ven by author�sed officers of the Trustee spec�fied �n wr�t�ng by the Trustee to 
the Managers.

(t) The Managers may act upon any adv�ce of or �nformat�on obta�ned from the Trustee 
or any bankers, accountants, brokers, lawyers, agents or other persons act�ng as agents 
or adv�sers of the Trustee or the Managers and the Managers shall not be l�able for 
anyth�ng done or om�tted or suffered �n rel�ance upon such adv�ce or �nformat�on 
prov�ded the Managers have acted �n good fa�th.  The Managers shall not be 
respons�ble for any m�sconduct, m�stake, overs�ght, error of judgment, forgetfulness 
or want of prudence on the part of any such banker, accountant, broker, lawyer, agent 
or other person as aforesa�d or of the Trustee.  Any such adv�ce or �nformat�on may 
be obta�ned or sent by electron�c ma�l, letter, telegram, telex or facs�m�le and the 
Managers shall not be l�able for act�ng on any adv�ce or �nformat�on purported to 
be conveyed by any such electron�c ma�l, letter, telegram, telex or facs�m�le although 
the same conta�ns some error or �s not authent�c.

(u) Ne�ther the Managers nor the Trustee shall �ncur any l�ab�l�ty �n respect of any act�on 
taken or th�ng suffered by them �n rel�ance upon any not�ce, resolut�on, d�rect�on, 
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consent, cert�ficate, affidav�t, statement, cert�ficate of stock, plan or reorgan�sat�on 
or other paper or document bel�eved to be genu�ne and to have been passed, sealed 
or s�gned by the proper part�es.

(v) Ne�ther the Managers nor the Trustee shall �ncur any l�ab�l�ty to the Holders for 
do�ng or (as the case may be) fa�l�ng to do any act or th�ng wh�ch by reason of any 
prov�s�on of any present or future law or regulat�on made pursuant thereto, or of 
any decree, order or judgment of any court of competent jur�sd�ct�on, or by reason 
of any request, announcement or s�m�lar act�on (whether of b�nd�ng legal effect or 
not) wh�ch may be taken or made by any person or body act�ng w�th or purport�ng 
to exerc�se the author�ty of any government (whether legally or otherw�se) e�ther 
they or e�ther of them shall be d�rected or requested to do or perform or to forbear 
from do�ng or perform�ng.  If for any reason �t becomes �mposs�ble or �mpract�cable 
to carry out any of the prov�s�ons of the Deed ne�ther the Managers nor the Trustee 
shall be under any l�ab�l�ty therefor or thereby.

(w) Any �ndemn�ty expressly g�ven to the Managers or the Trustee �n the Deed �s �n 
add�t�on to and w�thout prejud�ce to any �ndemn�ty allowed by law prov�ded that 
no prov�s�on �n the Deed shall �n any case where the Trustee or the Managers have 
fa�led to show the degree of care and d�l�gence requ�red of them as trustee and 
manager, exempt them or �ndemn�fy them aga�nst any l�ab�l�ty for breach of trust.

22.4 Custody of Depos�ted Property

(a) The Trustee shall be respons�ble for the safe custody of the Depos�ted Property.  
Any Author�sed Investments form�ng part of the Depos�ted Property shall, whether 
�n reg�stered or bearer form, be pa�d or transferred to the order of the Trustee 
forthw�th on rece�pt by the Managers and be dealt w�th as the Trustee may th�nk 
proper for the purpose of prov�d�ng for the safe custody thereof.  The Trustee may 
act as custod�an �tself or may appo�nt such persons (�nclud�ng any Assoc�ate of the 
Trustee) as custod�an or jo�nt custod�an (w�th the Trustee �f act�ng as custod�an or 
w�th any other custod�an appo�nted by the Trustee) of the whole or any part of the 
Depos�ted Property and (where the Trustee �s custod�an) may appo�nt or (where 
the Trustee appo�nts a custod�an) may empower such custod�an or jo�nt custod�an 
(as the case may be) to appo�nt, w�th pr�or consent �n wr�t�ng from the Trustee, 
sub-custod�ans.  The fees and expenses of any such custod�an, jo�nt custod�an or 
sub-custod�an shall be pa�d out of the relevant Depos�ted Property.

(b) The Trustee may at any t�me procure that:

(�) the Trustee;

(��) any officer of the Trustee jo�ntly w�th the Trustee;

(���) any nom�nee appo�nted by the Trustee;

(�v) any such nom�nee and the Trustee;
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(v) any custod�an, jo�nt custod�an or sub-custod�an appo�nted pursuant to 
paragraph 22.4(a) above;

(v�) any company operat�ng a depos�tory or recogn�sed clear�ng system �n respect 
of the Author�sed Investments �nvolved; or

(v��) any broker, financ�al �nst�tut�on or other person (or �n each case, �ts nom�nee) 
w�th whom the same �s depos�ted �n order to sat�sfy any requ�rement to 
depos�t marg�n or secur�ty,

 take del�very of and reta�n and/or be reg�stered as propr�etor of any Author�sed 
Investment �n reg�stered form held upon the trusts of the Deed.

(c) Notw�thstand�ng anyth�ng conta�ned �n the Deed:

(�) the Trustee shall not �ncur any l�ab�l�ty �n respect of or be respons�ble for losses 
�ncurred through the �nsolvency of or any act or om�ss�on of any depos�tory 
or clear�ng system w�th wh�ch Author�sed Investments may be depos�ted or 
any broker, financ�al �nst�tut�on or other person (or �n each case �ts nom�nee) 
w�th whom Author�sed Investments are depos�ted �n order to sat�sfy any 
marg�n requ�rement;

(��) the Trustee shall not �ncur any l�ab�l�ty �n respect of or be respons�ble for losses 
�ncurred through the �nsolvency of or any act or om�ss�on of any nom�nee, 
custod�an, jo�nt custod�an or sub-custod�an appo�nted by the Trustee except 
where the Trustee has fa�led to exerc�se reasonable sk�ll and care �n the 
select�on, appo�ntment and mon�tor�ng of such appo�ntee (hav�ng regard to 
the market �n wh�ch the relevant appo�ntee �s located) or the Trustee �s �n 
w�lful default; and

(���) the Trustee shall not �ncur any l�ab�l�ty �n respect of or be respons�ble for losses 
through the �nsolvency of or any act or om�ss�on of any sub-custod�an not 
appo�nted by �t, except where the Trustee has fa�led to exerc�se reasonable 
sk�ll and care �n the procurement of such sub-custod�an.

22.5 Informat�on on �nvestments

 At the end of each quarter, Holders w�ll rece�ve a statement show�ng the value of the�r 
�nvestment, �nclud�ng any transact�ons dur�ng the quarter.  However, �f there �s any 
transact�on w�th�n a part�cular month, Holders w�ll rece�ve an add�t�onal statement at the 
end of that month.




