United Emerging Markets Bond Fund

In the month of December 2011, the performance of the United Emerging Markets Bond Fund (the “Fund”) increased by
1.58%" compared to its benchmark (JP Morgan EMBI Global Div Index) which increased by 2.34%?.
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Market Review
The beginning of 2012 will likely see volatility in the financial markets, specifically in the Emerging Markets (“EM”). There
are still unresolved issues in the Euro zone, and with global growth slowing, EM growth will also slow, albeit less than the

Developed Markets (“DM”).
Despite these headwinds, a few bright spots have emerged.

Economic data out of the US continues to surprise on the upside with its labour markets finally showing signs of life and
consumer spending remaining resilient. China’s inflation rate has also slowed markedly, which in turn paves the way for more
monetary easing by Chinese policymakers.

Within the EM universe, corporate balance sheets remain strong. Debt levels in EM economies remain manageable, with the
exception of a few countries. Eastern Europe remains the weakest link with obvious trade ties with the Euro zone as well as
a weaker debt profile than most other EM economies. Taking a medium term view, we believe that EM debt will likely perform
well. One key factor is the strength of most EM economies, which should see a continued convergence in credit ratings
among EM and DM economies.

Fund Outlook and Strategy
In terms of strategy, we ended the year 2011 with cash that we intend to deploy. Our short-term stance remains cautious,
as we look for opportunities to invest in both EM sovereign and corporate bonds that have suffered during the recent flight
to quality. In the medium term, we believe that EM bonds offer good value — bond yields should remain stable while credit
ratings can be expected to improve.

' The beginning of 2012 will likely see volatility in the financial markets, specifically in the Emerging Markets (“EM”). There are still unresolved issues in the Euro zone, and with global
growth slowing, EM growth will also slow, albeit less than the Developed Markets (‘DM”).
2 Despite these headwinds, a few bright spots have emerged.
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Contact Details

SINGAPORE
UOB Asset Management Ltd

Address 80 Raffles Place UOB Plaza 2 Level 3 Singapore 048624

Tel 1800 222 2228 (Local) @ (65) 6222 2228 (International)
Fax (65) 6532 3868
Email uobam@uobgroup.com

Website  uobam.com.sg

MALAYSIA
UOB-0OSK Asset Management Sdn Bhd

Address 3rd Floor, Plaza OSK, Jalan Ampang, 50450 Kuala Lumpur

Tel (03) 2732 1181
Fax (03) 2732 4311
THAILAND

UOB Asset Management (Thai) Company Limited

Address 11th Floor, 191 South Sathon Road, Yannawa, Sathon,
Bangkok 10120 Thailand

Tel (662) 676-7100
Fax (662) 676-7880-7
BRUNEI

UOB Asset Management (B) Sdn Bhd

Address FFO3 to FFO5, The Centrepoint Hotel, Gadong,
Bandar Seri Begawan BE 3519, Brunei Darussalam

Tel (673) 2424806
Fax (673) 2424805
TAIWAN

UOB Investment Advisor (Taiwan) Ltd

Address Union Enterprise Plaza, 16th Floor, 109 Minsheng East Road, Section 3,

Taipei 10544
Tel (886)(2) 2719 7005
Fax (886)(2) 2545 6591

JAPAN
UOB Asset Management (Japan) Ltd

Address 13F Sanno Park Tower, 2-11-1 Nagatacho, Chiyoda-ku,
Tokyo 100-6113 Japan

Tel (813) 3500-5981

Fax (813) 3500-5985
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Important Notice & Disclaimers

All'information in this publication is based upon certain assumptions and analysis of information available as at the date of the
publication and reflects prevailing conditions and UOB Asset Management Ltd (“UOBAM”)’s views as of such date, all of which are
subject to change at any time without notice. Although care has been taken to ensure the accuracy of information contained in this
publication, UOBAM makes no representation or warranty of any kind, express, implied or statutory, and shall not be responsible
or liable for the accuracy or completeness of the information.

Potential investors should read the prospectus of the fund(s) (the “Fund(s)”) which is available and may be obtained from UOBAM
or any of its appointed distributors, before deciding whether to subscribe for or purchase units in the Fund(s). Returns on the units
are not guaranteed. The value of the units and the income from them, if any, may fall as well as rise. An investment in the Fund(s)
is subject to investment risks and foreign exchange risks, including the possible loss of the principal amount invested. Investors
should consider carefully the risks of investing in the Fund(s) and may wish to seek advice from a financial adviser before making a
commitment to invest in the Fund(s). Should you choose not to seek advice from a financial adviser, you should consider carefully
whether the Fund(s) is suitable for you. Investors should note that the past performance of any investment product, manager,
company, entity or UOBAM mentioned in this publication, and any prediction, projection or forecast on the economy, stock market,
bond market or the economic trends of the markets is not necessarily indicative of the future or likely performance of any investment
product, manager, company, entity or UOBAM or the economy, stock market, bond market or economic trends of the markets.
Nothing in this publication shall constitute a continuing representation or give rise to any implication that there has not been or that
there will not be any change affecting the Funds. All subscription for the units in the Fund(s) must be made on the application forms
accompanying the prospectus of that fund.

The above information is strictly for general information only and is not an offer, solicitation advice or recommendation to buy or sell
any investment product or invest in any company. This publication should not be construed as accounting, legal, regulatory, tax,
financial or other advice. Investments in unit trusts are not obligations of, deposits in, or guaranteed or insured by United Overseas
Bank Limited, UOBAM, or any of their subsidiary, associate or affiliate or their distributors. The Fund(s) may use or invest in financial
derivative instruments and you should be aware of the risks associated with investments in financial derivative instruments which
are described in the Fund(s)’ prospectus.

UOB Asset Management Ltd Co. Reg. No. 1986001202
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