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OBJECTIVE

To achieve consistent, above average capital appreciation and reasonable income over the medium to long term by
investing in a balanced portfolio of quality investments in Malaysia and Asia excluding Japan.

THE FUND IS SUITABLE FOR INVESTORS WHO:

e are willing to accept risks for returns presented by the stock markets of Malaysia and Asia (excluding Japan).
¢ have a medium-to-long-term investment horizon.

Uni AsiaEquity vs MSC! AC Far East Ex Japan and FBVEas Index
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MANAGER’S COMMENTS

The fund increased 1.34% month on month compared to the benchmark (50%MSCI AC Far East Ex Japan
Index & 50%FBMEmas Index) which was up 3.6%.

Asian equity markets managed to post healthy gains during the quarter even as Dubai World’s debt problems
briefly triggered risk aversion midway through. With the US ISM Purchasing Manager Index expanding
further to 55.9 points in December 2009, Asia saw its exports recover to finally register positive yoy growth
numbers. Central banks have also remained accommodative during the quarter, despite inflation showing
signs of creeping up.

As Asian economies emerge from recession in 2010, we expect corporates in the region to record sizeable
earnings growth. Although valuations are not as cheap as before, we believe in selecting stocks driven by
strong earnings growth and surprises, which we think will be key to generate further returns. We remain
optimistic as historical experience has shown that Asian equity returns in the second year of recovery are

usually positive. We also continue to hold the belief that Asian markets could re-rate and trade up to peak
valuations over the next few years.

Our key strategy going forward will be to focus on Asia’s robust domestic demand which we believe will
drive corporate earnings growth and valuation expansion. We maintain our domestic consumption theme and
overweight Consumer and Energy sectors, with a more positive view on Technology. We also underweight
Industrials and relatively defensive sectors like Utilities and Telecoms.

Fund Details Top Holdings
Malaysia % Asia %

Unit NAV(31/12/09) | RM 0.5996 | CIMB Group 2.3 United Asia Fund 45.8
Fund Size RM13.46m | Genting Bhd 2.0

Inception Date 4 August 05 | Genting Malaysia Bhd 1.9

Annual Fee 1.5% Public Bank 1.9

Initial Charge 5.0% Tanjong Plc 1.7

Disclaimer

This report is for circulation to members of the field force only. It shall not be reproduced, copied, circulated or forwarded either in part or otherwise
without the prior written consent of Uni.Asia Life Assurance Berhad (UAL). The opinions and information contained herein are based on available data
believed to be reliable. It is not to be construed as an offer, invitation or solicitation to buy or sell the securities or financial instruments covered by this
report. UAL does not warrant the accuracy of anything stated herein in any manner whatsoever and no reliance upon such statement by anyone shall

give rise to any claim whatsoever against UAL. UAL and/or its associated persons may from time to time have an interest in the securities or financial
instruments mentioned by this report.




