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* Falling US treasury yields drove Asian fixed income market returns, as credit spreads
held firm in April despite softness in global economic data. Fully A$ Hedged returns
for Asian Investment grade issuers were |.18% in April, with 1.56% delivered from
the High Yield segment. The longer duration assets across the Asian credit space
were unable match Australian fixed income returns which were driven by sharply

* Behind the headline numbers, the spread performance of the all major country
groups was mixed in April. Better IG and HY credit spread performance from
Indonesian domiciled issuers (261, -12bp vs UST) as well as the Philippines (198,
-8bp) offset weaker spreads in China (4 16bp, +5bp), Hong Kong (281, +5bp) and
South Korea (186, +7bp).

falling Australian government bond ylelds across the curve in April * The RBA held official rates at 3.0% in April, the market expecting further cuts in

rates as 2013 progresses. Forward FX points narrowed as Aussi/US bond spreads
contracted late in the month, the AUD/USD | year Forward FX rates were
around $1.01 or 2.45% below month end spot rates.

* In the Asian investment grade segment, index based yields in USD terms are
now higher than the equivalent Australian broad based market yields. Australian
investors continue to exploit this anomaly by investing into USD Asian credit on a
fully hedged basis, using FX forwards to hedge the currency risk into A$.

Asian Credit Investment Returns Annualised Returns

| Month 3 Month YTD | Year 3 Year 5 Year Since 3 Year 5 Year 30/09/2005
30/04/2013 % % % % % % 30/09/2005 AGR%  AGR % AGR %
Asian Total Return USD  1.38%  329% 381% 1677% 33.44% 7565%  99.59% 1009%  11.92% 9.88%
HighYield — NERNScESe AUD  1.82%  396%  396% 1737% 1898% 59.80%  4121% 596%  9.82% 482%
AUD Hedge AUD  -026% -0.11%  062% 1.89% 2094% 1450%  48.50% 654%  2.74% 5.54%
Performance
Hedged Return  AUD  1.56%  3.85%  458%  19.26% 39.92% 7430%  89.71% 11.84%  11.75% 9.12%
Asian Total Return USD  1.01%  2.10%  1.89%  9.67% 23.85% 47.90%  63.75% 738%  8.14% 6.95%
'gveztme"t Unhedged AUD  145%  277%  204% 1023% 1042% 3455%  15.85% 336%  6.11% 2.03%
rade
AUD Hedge AUD  -026% -0.11% 062%  1.89% 2094% 1450%  4850% 654%  274% 5.54%
Performance
Hedged Return  AUD  1.18%  2.66%  2.66% 12.12% 31.37% 49.05%  64.35% 951%  831% 7.01%
USRI UBS Composite  \ yry | 5700 1949 171%  6.99% 27.06% 47.99%  61.46% 830%  8.15% 6.75%
WSenEhie Bond Index
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UBSAustralian 5y 1959, 1.84%  203%  882% 27.87% 51.66%  64.98% 853%  8.68% 7.06%
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#USD Yield + USD/ AUD |2mth forward pickup
Source: UBSAustralia, JP Morgan, Chimaera Index Advisors, Bloomberg

Asian Corporate Yields vs US Treasuries (USD) iboxx / iTraxx CDS Index Spreads

Source: UBSAustralia, JP Morgan, Chimaera Index Advisors, Bloomberg
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This publication has been prepared by the Chimaera Index Advisors. It is general information only and is not intended to provide you with financial advice or take into account your objectives, financial situation or
needs. To the extent permitted by law, no liability is accepted for any loss or damage as a result of any reliance on this information. Further information can be obtained by visiting www.chimaeraindexseries.com.
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