ASIAN CREDIT INVESTMENT RETURNS

February 2012
Asian Credit Investment Returns Annualised Returns

| Month 3 Month YTD | Year 3 Year 5 Year Since 3 Year 5 Year 30/09/2005
29/02/2012 % % % % % %  30/09/2005 AGR% AGR%  AGR%
Asian Total Return USD  4.66%  11.95% 1044%  402% 101.61% 53.14%  71.58% 2636%  889% 8.77%
HighYield  NUMES. AUD  296%  652%  463%  -175% 1806% 1213%  21.33% 569%  231% 3.06%
/;:wzr:'ni:i AUD  192%  591%  6.12%  854% 8034% 39.14%  4443% 2174%  682% 5.89%
Hedged Return AUD  4.88%  12.42% 10.75%  679% 98.39% 51.26%  65.75% 2568%  8.62% 8.19%
Asian Total Return USD  1.54%  3.80%  3.12%  681% 46.15% 37.86%  48.38% 1350%  6.62% 6.34%
'G"::Z’;me"t Unhedged AUD  0.11%  -124% -230%  0.88% -1442%  094%  492% 506%  0.19% 0.75%
?ﬁﬂiﬁfﬁ AUD  192%  591%  6.12%  854% 8034% 39.14%  44.43% 2174%  682% 5.89%
Hedged Return AUD  1.81%  4.67%  382%  9.43% 6592% 40.07%  49.35% 1840%  696% 6.45%
ﬁt:tsr;:'::t ::: dclr‘]’;';i“'te AUD -021%  070% -0.06%  9.81% 19.67% 40.43%  50.00% 6.17%  7.02% 6.52%
Grade .
grBes d’:;“;t;:')'(a“ AUD  006%  1.13% 0.72%  8.18% 23.90% 4040%  50.91% 741%  701% 6.62%
Weight %  Yield % Est. Hedged Duration  Spread v UST. Tactical R dati
(USD) Yield % (AUD)* (yrs) (bP) actica ecommendations
Asian Asian Investment Grade Corporate  71.2% 4.35% 8.26% 524 286 Sector
;:‘:i:t Asian High Yield Corporate 288%  854% 12.45% 444 669 US Interest Rate:
Statistics Blended IG/HY Asian Corporate  100.0% 5.6% 9.5% 5.01 396 FX -- (AUD investors only)

#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
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Source: UBSAustralia, JP Morgan, Chimaera Index Advisors, Bloomberg
Melbourne Hong Kong Singapore
Telephone: +61 3 8614 8400 Telephone: +852 2166 9500 Telephone: +65 6594 3800

Facsimile: +61 38614 8410 Facsimile: +852 2166 9510 Facsimile:  +65 6594 3810




