United Global Resources Fund

In December 2011, the Net Asset Value(“NAV”) of the United Global Resources Fund (the “Fund”) decreased by 7.88%'
in Singapore Dollar terms, compared to its benchmark (absolute return benchmark of 6% per annum) which increased by
0.48%?2. This compares to a gain of 0.4%? for the MSCI World Energy Index, a decline of 1.6%?2 for the broad-based Reuters
Jefferies Commodity Index, and a decline of 6.8%?2 for the HSBC Global Mining Index, in Singapore Dollar terms.

Performance
29th May 06 To 30th December 11, Performance Based Perf NAV NAv? BM
in Singapore Dollar. 1 month -7.88% -12.49%  0.48%
150 3 months 0.52% -4.51% 1.46%
6 months -19.77% -23.78% 2.96%
120 1 year -29.45% -32.98% 5.98%
3 years 16.04% 14.07% 6.00%
5 years -1.78% -2.78% 6.00%

Since Incept  0.33% -0.59% 6.00%
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Source: Lipper, a Thomson Reuters
Company ¢ Performance as at 30

*86/06 05/07 04/08 03/09 02/10 01/11 12/11  Dec 11, SGD basis, with dividends
—NAV —NAVA Benchmark and distributions reinvested, if any.
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¢ Performance figures for 1 mth till 1
*The above chart reflects performance from the first yr show the % change, while those
month end of the Fund. ~5% sales charge applied. exceeding 1 yr show the average annual

compounded return.
Benchmark (BM) : The Performance of the Fund will be measured against an absolute return
benchmark of 6% per annum

Performance Attribution

December 2011 began with optimism that European leaders would finally agree on an effective solution at the Brussels
summit. However, this early rally lost momentum as investors became concerned about the lengthy approval process
required to approve steps towards any European fiscal integration. From the Fund’s perspective, the important factors
impacting performance were: 1) negative correlation of commaodities to the US Dollar; 2) potential quantitative easing by the
European Central Bank (ECB); and 3) the sharp drop in the physical gold price.

¢ Negative correlation of commodities to US Dollar. The European summit in Brussels on 8-9 December 2011 failed
to calm fears of disorderly pricing in key European sovereign debt markets or a potential unwinding of the Euro currency.
As a result, the Euro declined for a second successive month, falling from EURUSD 1.34 to EURUSD 1.29 (-3.6% month-
on-month (“mom”))®. By contrast, the US Dollar index strengthened from 78.4 to 80.2 (+2.3% mom)® as the US currency
benefited from the “risk-off” stance of investors. This stance has a negative impact on commodity-related equities,
as shown by the -0.88° correlation between the US Dollar index and the HSBC Global Mining Index since the start of
November 2011. Stabilization of the Euro currency is becoming an important step towards supporting commodity prices.

e ECB undertaking quantitative easing? A potentially important event came with the 20 December 2011 disclosure
that the ECB injected Euro489bn?® into the European banking system via its 3-year long-term repo operation (LTRO).
The money was lent at the ECB’s benchmark rate of 1.0%%, essentially guaranteeing banks a positive return. Whilst
most of this initial facility has gone to immediate liquidity needs, the ECB announced plans for a second LTRO in
February 2012. It is expected that increasing amounts of LTRO proceeds will be invested in Euro zone sovereign debt,
helping to reduce European sovereign debt yields. This will be supportive for the Euro currency, and leading indirectly to
a recovery in commodity prices.

' Source: Lipper, Performance from 1 December 2011 to 30 December 2011 in SGD terms, on a NAV Basis, with dividends and distributions reinvested (if any).
2 Source: Lipper, Performance from 1 December 2011 to 30 December 2011 in SGD terms
8 Source: Bloomberg, 6 January 2012
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e Sharp correction in the gold price. Physical gold price was also negatively correlated with the US Dollar in
December, with gold viewed as a commodity rather than as a store of monetary value. Physical gold started December
at US$1,746/0z° and, with the exception of a brief mid-month rally, declined throughout the month to close at
US$1,564/0z°. Despite this performance, the fourth quarter 2011 average gold price finished at US$1,682/02°, just 1.4%
below the average price of US$1,706/0z for the third quarter of 20112, This means that investors should see a strong
reporting season when gold companies’ financial results are released from early February 2012 onwards. Although the
Fund’s near-term performance has been impacted by our weighting in gold equities, we remain confident that current
negative real interest rates provide solid support for gold-related assets.

The fall in the physical gold price was matched by the reduction in COMEX gold long positions to 716 tonnes
(-16.1% mom)® during December, with long positions falling to their lowest level since April 2009. This decline may also
be related to continued uncertainty over the MF Global bankruptcy, which has undermined confidence in the commodity
futures markets. There was also a marginal fall in aggregate Gold ETF holdings to 2,403 tonnes (-1.1% mom)?.

West Texas Intermediate crude oil prices started December at US$100.36/barrel®* and despite a sharp mid-month correction
managed to finish the month virtually unchanged at US$98.83/barrel (-1.5% mom)®. Brent crude oil prices traded in an
almost identical manner, closing at US$107.38/barrel (-2.4% mom)?. The strong performance of crude oil prices relative to
other commodities is an indication of continuing geopolitical concerns, with attention turning to a potential blockage of the
Straits of Hormuz. The Fund maintains positions in Exploration & Production companies and in oil majors that offer high
dividend yields.

Outlook and Strategy

Resource-based companies now trade at recession-level valuations. They are inexpensive in the event of a policy-led
recovery in the global economy, particularly if current low interest rates and accommodative monetary policy produce higher
inflation and rising commodity prices.

The Fund will selectively add to its bulk commodity and energy exposures to benefit from these conditions. There
remains a chance of deflation through a possible Euro zone contraction and the threat of falling asset prices to the global
banking system.

The Fund expects to maintain an overweight position in precious metals based on our belief that gold-related assets
can perform well in both inflationary and deflationary environments.
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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

25YEARS U O I\Allsasneatgement

of growing your investments j( E ﬁ E ":E‘q IE



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, and is likely to have high volatility
due to the investment policies and/or portfolio management techniques employed by the Fund(s). 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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