ASIAN CREDIT INVESTMENT RETURNS

May 2012
Asian Credit Investment Returns Annualised Returns

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

31/05/2012 % % % % % %  30/09/2005 AGR% AGR%  AGR%
Asian Total Return USD  -173% -0.82% 9.54%  -026% 48.68% 47.00%  70.17% 14.14%  800% 8.30%
High Yield  NURRINSS AUD  520%  979%  1487%  9.16% 2366% 2405%  3320% 734%  440% 439%

AUD Hedge AUD  -635%  -899%  -342%  -649% 2862% 2149%  31.44% 875%  3.96% 4.18%

Performance

Hedged Return AUD  -1.16%  0.80%  |1.45%  2.68% 52.28% 4554%  64.64% 15.05%  7.78% 7.76%
Asian Total Return USD  0.06%  1.12%  428%  547% 32.76% 39.42%  50.04% 990%  6.86% 6.27%
'G"::Z’;me"t Unhedged AUD  7.11%  1193% 935%  1544% 1042% 17.65%  17.44% 336%  330% 2.44%

AUD Hedge AUD  -635%  -899% 342%  -649% 2862% 2149%  3144% 875%  3.96% 418%

Performance

Hedged Return AUD  0.76%  2.94%  593%  896% 39.04% 39.14%  48.89% 11.61%  682% 6.15%
ORI UBS Composite 3100 564%  557%  1321% 27.74% 47.68%  58.46% 850%  8.10% 7.14%
N0 Bond Index
Grade UBS Australian

. AUD  2.15%  446%  522%  1044% 28.67% 4556%  57.64% 876%  7.78% 7.06%
Credit Index
Weight % Yield % (USD) Est. Hedged Yield % (AUD)*  Duration (yrs)  Spread v UST. (bp)

Asian Asian Investment Grade Corporate 70.7% 4.36% 6.85% 529 312
Credit
Market Asian High Yield Corporate 29.3% 8.45% 10.94% 431 698
SR e ded IG/HY Asian Corporate 100.0% 5.6% 8.0% 5.0 425

#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

[ JACI Investment Grade Corp Weighted Av. Yield (%) [ 5 Yr Us Treasuty Yield (%) [ fus | Asia f eur J ~us }

JACI High Yield Corp Weighted Av. Yield (%)

30

: "
\

15
10 {
5 |
0
6 P B A A @ ® @ @ © O & O o
Q Q Q Q Q Q Q Q Q N\ AN N N N\
N M A
Source: UBSAustralia, JP Morgan, Chimaera Index Advisors, Bloomberg
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