ASIAN CREDIT INVESTMENT RETURNS

April 2012
Asian Credit Investment Returns Annualised Returns

| Month 3 Month YTD | Year 3 Year 5 Year Since 3 Year 5 Year 30/09/2005

30/04/2012 % % % % % %  30/09/2005 AGR% AGR%  AGR%
Asian Total Return  USD  131%  563% 1147%  1.80% 6659% 50.07%  73.17% 1853%  845% 8.69%
HighYield  NUMES. AUD  058%  746%  920%  7.09% 1649% 1983%  2662% 522%  3.68% 3.65%

AUDHedge )\ n 097%  -095%  3.13%  267% 5257% 28.14%  4036% 15.11%  508% 5.28%

Performance

Hedged Return AUD  1.56%  651% 12.33%  442% 69.07% 47.97%  66.98% 19.11%  8.14% 8.10%
Asian Total Return  USD  1.07%  2.62%  421%  634% 38.62% 3868%  49.95% 1149%  675% 6.34%
'G"::Z’;me"t Unhedged AUD  034%  439%  209% 1187% -307% 1074%  9.65% 1.03%  2.06% 141%

AUDHedge )\ 097%  -095%  3.13%  267% 5257% 28.14%  4036% I5.11%  508% 5.28%

Performance

Hedged Return AUD  132%  3.44%  523%  9.20% 49.50% 38.88%  50.01% 1433%  6.78% 6.35%
UREEGI UBS Composite )y | g0 995%  240%  1126% 2267% 4329%  53.70% 7.04%  7.45% 6.74%
Wi Bond Index
Grade .

UBSAustralian ;| 1795 232%  300%  9.30% 2693% 4270%  5432% 827%  7.36% 6.81%

Credit Index

Weight % Yield % (USD) Est. Hedged Yield % (AUD)*  Duration (yrs)  Spread v UST. (bp)

Asian Asian Investment Grade Corporate 69.9% 4.25% 7.58% 5.18 281
Credit
Market Asian HighYield Corporate 30.1% 8.08% 1'1.40% 441 630
SR i ed IG/HY Asian Corporate 100.0% 5.4% 8.7% 494 386

#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
Telephone: +61 3 8614 8400
Facsimile: +61 38614 8410

Hong Kong

Facsimile:

Telephone: +852 2166 9500
+852 2166 9510

Singapore
Telephone: +65 6594 3800
Facsimile:  +65 6594 3810




