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A MEMBER OF THE TA GROUP

TA GROWTH FUND

THE FUND IS SUITABLE FOR ....

Investors who

FUND DETAILS

Who are willing to accept moderate risk in order to achieve higher
returns on their capital over the medium to long term period of
typically 3 years and above

Wish to have a professionally managed portfolio of equities

Wish to have good liquidity on their investments

Wish to invest in shares but do not have the time and expertise to
manage the investments on their own

FROM THE FUND MANAGER’S DESK

The market pullback this time indeed caught many by surprised as investors
sentiment was dampened by concern on escalating oil prices and sooner then
expected interest rate hike in US may choke global economic growth. Sharp
declinein across Asian markets on fears of ahard landing for China' s booming
economy and instability in the Middle East aso fueled the sell-off. The
benchmark plummeted by 3.3% asinvestors cut loss in preserving their capital .

The corporate results for 1Q2004 that has just ended failed to provide impetus
to the broad market’ s sentiment. Mixed bags of results but to a greater extent,
only handful registered spectacular performance. The few surprises were
mainly consumer, technology and telecommunications while Maybank and
MISC maintained their spectacular performances.

We opined that investors' concern on Fed increasing the interest rate have been
magnified and overblown. Should the Fed increase the interest, the move
undoubtedly is positive for Malaysiain general. The current MalaysiaUS
premium of 170bp in interest rate spread cushions some leeway for the Central
Bank to delay any domestic hike.

On abrighter note, our country registered a surprisingly strong showing of the
1Q2004 Gross Domestic Product (GDP) growth of 7.6%, the best economic
expansion in three-and-a-hal f-years. The robust performance was engineered
by stalwart expansion in private sector demand coupled with more buoyant
export growth arising from sustained expansion in global economic activity.
This spectacular GDP growth led to upward revision on 2004’ s consensus
forecast by 0.2percentage point to 6.4% while Bank Negara maintained its
official target at 6.0% to 6.5%.

In all, the shakeout in equities over the past month has been excruciating.
The sell-off isbecoming indiscriminate and the mood swingsare
electrifying. Sentiment towards equity assetsisundoubtedly at alow. We
feel that thereis someroom left for pricesto recover, especially after the
recent shakeout. We expect a sizeable rebound but forewarn against
expectations of a new bull emerging. Our general senseisto take
advantage of any relief rally to liquidate high beta stocks and turn
defensive.

NAYV per unit @ May 31 RM0.5372
Fund Size @ May 31 RM63.3million
Fund Currency Ringgit Malaysia
Fund Inception July 1, 1996
Management Fee 1,59 p.a. of the NAV of the Fund
Trustee Fee 0.06% p.a. depending on the NAV
Trustee BHLB Trustee Bhd
Investment Manager TA Asset Management SB
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HEAD OFFICE : 23rd Floor, Menara TA One, 22, Jalan P Ramlee, 50250 Kuala Lumpur
Tel: 03-20316603 Fax: 03-20314479

BRANCHES:  KOTA KINABALU : Tel : 088 -247 023

MIRI BUSINESS CENTRE:  Tel : 085-430415

ASSET ALLOCATION (As at May 31, 2004)

Others / Second
Board
5.9%
Warrants
5.1%

Fax : 088 — 248 463
Fax : 085 - 436 044

Bonds
4.5%

Money Market Instruments
Telco & Power
3.1%

Technology
9.5%
B. Materials / Construction

Properties
1% Banking / Finance

Mesdaq
3.9% Consumer
Products

Trading & Services 6.6%

Industrial ~ Gaming
Products  7.5%
4.8%

PERFORMANCE CHART*

(Mar 2001 — May 2004)

<HELP» for explanation. N176 Equity COMP
Hit 1<GD> for Options, Hit <Page> for table.
MPARATIVE RETURNS Page 1/ 4

Range IEFERYTH - IEFEFMIE Period § Monthly 36 Mo. Period

Securities Crncy  Prc Appr Total Ret Difference Annual Eq
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* Source: Bloomberg
#NAV to NAV

THE EDGE-LIPPER FUND PERFORMANCE TABLE

Im 6m Tyr 3yrs 5yrs
Fund# -6.86 -0.73 27.68 70.87 73.1
KLCI -6.17 3.74 21.75 4281 7.93

LARGEST HOLDINGS* (as at May 31)

CB Industrial Product 5.93%
Sunrise 4.84%

Supermax Corporation 4.82%
Genting 4.80%

Pharmaniaga 4.43%

*as percentage of NAV

Performance figures are sourced from the Lipper Table published in The Edge (June 7, 2004)

Disclaimer
Neither the information nor any opinion expressed constitutes an offer, or an invitation to P
make an offer to buy or sell any securities. A copy of the Master Prospectus dated 15 January
2004 has been registered with the Securities Commission, who takes no responsibility for its
contents. The Master Prospectus is available from our office and all authorized agents/
distributors of TA Unit Trust Management Bhd. Please read and understand the contents of the
Master Prospectus. The prices of units and distributions payable, if any, may go down as well
as up. Also consider the fees and charges involved before investing. Past performance of the
funds is no indication of their future performance. Units are issued upon receipt of a duly
completed application form referred to in and accompanying the Master Prospectus.

APPROVED
SCHEME

Information has been obtained from sources believed to be reliable but TA Unit Trust does not
warrant its completeness or accuracy. Opinions and estimates constitute our judgment as of B GAY 3013 0K ]
date of this material and are subiect to chanae without notice.

At TA, Personal Service Counts. For further enquiries, please contact our customer services at 03-2031 6603 or visit our website at www.tautm.com.my




A MEMBER OF THE TA GROUP

TA COMET FUND

THE FUND IS SUITABLE FOR ...

Investors who

. Are keen to buy low-priced securities offering good value but may not know
which shares to select

. Wish to benefit from the External Investment Manager’s timing in entering
the market, having regard to their technical expertise and experience of the
market

. Require liquidity but are willing to invest for the medium to long term

FROM THE FUND MANAGER’S DESK

The market pullback this time indeed caught many by surprised as investors
sentiment was dampened by concern on escalating oil prices and sooner then
expected interest rate hike in US may choke globa economic growth. Sharp
declinein across Asian markets on fears of a hard landing for China' s booming
economy and instability in the Middle East also fueled the sell-off. The
benchmark plummeted by 3.3% as investors cut loss in preserving their capital.

The corporate results for 1Q2004 that has just ended failed to provide impetus
to the broad market’s sentiment. Mixed bags of results but to a greater extent,
only handful registered spectacular performance. The few surprises were
mainly consumer, technology and telecommunications while Maybank and
MISC maintained their spectacular performances.

We opined that investors' concern on Fed increasing the interest rate have been
magnified and overblown. Should the Fed increase the interest, the move
undoubtedly is positive for Malaysiain general. The current MalaysiaUS
premium of 170bp in interest rate spread cushions some leeway for the Central
Bank to delay any domestic hike.

On a brighter note, our country registered a surprisingly strong showing of the
1Q2004 Gross Domestic Product (GDP) growth of 7.6%, the best economic
expansion in three-and-a-half-years. The robust performance was engineered
by stalwart expansion in private sector demand coupled with more buoyant
export growth arising from sustained expansion in global economic activity.
This spectacular GDP growth led to upward revision on 2004’ s consensus
forecast by 0.2percentage point to 6.4% while Bank Negara maintained its
official target at 6.0% to 6.5%.

In all, the shakeout in equities over the past month has been excruciating.
The sell-off isbecoming indiscriminate and the mood swingsare
eectrifying. Sentiment towards equity assetsisundoubtedly at alow. We
feel that thereissomeroom left for pricesto recover, especially after the
recent shakeout. We expect a sizeablerebound but forewarn against
expectations of a new bull emerging. Our general senseisto take
advantage of any relief rally to liquidate high beta stocks and turn
defensive.

FUND DETAILS

NAYV per unit @ Apr 30 RM 0.5538
Fund Size @ Apr 30 RM 94.2million
Fund Currency Ringgit Malaysia
Fund Inception October 1, 1999
Management Fee 1.5% p.a. of the GNAV of the Fund
Trustee Fee 0.1% p.a. of the GNAV of the Fund
Trustee BHLB Trustee Bhd
Investment Manager TA Asset Management SB

LARGEST HOLDINGS* (as at May 31)

CB Industrial Product 5.0%
Worldwide 4.36 %
Duopharma Biotech 3.58 %
SP SetiaWa 2.98 %

AKN MTech 2.8%

*as percentage of NAV

71‘ TA UNIT TRUST MANAGEMENT BERHAD 0ss5m

® For Internal Use Only @ June 2004

HEAD OFFICE : 23rd Floor, Menara TA One, 22, Jalan P Ramlee, 50250 Kuala Lumpur
Tel: 03-20316603 Fax: 03 -20314479

BRANCHES:  KOTAKINABALU : Tel: 088-247023 Fax:088 - 248 463
MIRI BUSINESS CENTRE: ~ Tel: 085-430415 Fax :085-436 044

ASSET ALLOCATION (As at May 31, 2004)

Others / Second Industrial
Board Products
10.1% 15%

Timber
0.6%

Technology

2.8% Money Market
Instruments

Properties 38.7%

9.4%
Plantations
2.5%

B. Materials /
Construction

Mesdaq 3.0%
Banking /
Warrants  Consumer Finance
6.8% Products 15%

3.6%

PERFORMANCE CHART*
(Mar 2001 — May 2004)

<HELP> for explanation. N176 Equity COMP
Hit 1<GO> for Options, Hit <Page> for table.
COMPARATIVE RETURNS Page 1/ 4
Range - Period [ Monthly 36 Mo. Period

Securities Crncy  Prc Appr Total Ret Difference Annual Eq

[TACOHET HK Equity I 65.41% 100.09 % 25.99 %
4 0 ]
EQKLERAS Index M 41.68 % 55.77 % 15.91 %

(% = No dividends or coupons)
150
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TA-COMET FUND b
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JULOL  OCTOL  JAND2  APRO2  JULOZ  OCTOZ  JAND3  APROS  JULOZ  OCTO3  JANO4  APRO4
Australia 61 2 9777 B600 Brozil 5511 3048 4500 Europe 44 20 7330 7500 Germony 49 69 920410

-s0

ur o
Hang Kong 852 2977 6000 Japan 81 3 3201 8900 Singspore 65 6212 1000 U.S. 1 212 318 2000 Capuright 2004 Blosmberg L.P
465-50-0' 02-Jun-04 18:16:55

*Source: Bloomberg
#NAV to NAV

THE EDGE-LIPPER FUND PERFORMANCE TABLE

Im 6m 1yr 3yrs 5yrs
Fund# -8.88 -6.8 31.82 103.31 N/a
KLCI -6.17 3.74 21.75 4281 7.93

Performance figures are sourced from the Lipper Table published in The Edge (June 7, 2004)

Disclaimer

Neither the information nor any opinion expressed constitutes an offer, or an invitation to
make an offer to buy or sell any securities. A copy of the Master Prospectus dated 15 January
2004 has been registered with the Securities Commission, who takes no responsibility for its
contents. The Master Prospectus is available from our office and al authorized agents/
distributors of TA Unit Trust Management Bhd. Please read and understand the contents of the
Master Prospectus. The prices of units and distributions payable, if any, may go down as well
as up. Also consider the fees and charges involved before investing. Past performance of the
funds is no indication of their future performance. Units are issued upon receipt of a duly
completed application form referred to in and accompanying the Master Prospectus.
Information has been obtained from sources believed to be reliable but TA Unit Trust does not
warrant its completeness or accuracy. Opinions and estimates constitute our judgment as of
date of this material and are sihiect to chanae withaut notice
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At TA, Personal Service Counts. For further enquiries, please contact our customer services at 03-2031 6603 or visit our website at www.tautm.com.my




71‘ TA UNIT TRUST MANAGEMENT BERHAD 0ss5m

ISLAMIC
FUND A MEMBER OF THE TA GROUP

TA ISLAMIC FUND ® For Internal Use Only @

THE FUND IS SUITABLE FOR ....

Investors who
. Want to invest in ‘halal’ stocks and other approved instruments that
meet the requirements of the Syariah HEAD OFFICE : 23rd Floor, Menara TA One, 22, Jalan P Ramlee, 50250 Kuala Lumpur
e  Wish to benefit from the External Investment Manager's timing in Tel: 03-20316603 Fax: 03-20314479
entering the market, having regard to their technical expertise and
experience of the market BRANCHES:  KOTAKINABALU : Tel: 088-247023 Fax : 088 - 248 463
e Require liquidity but are willing to invest for the medium to long MIRI BUSINESS CENTRE:  Tel : 085-430415  Fax:085-436044
term

FROM THE FUND MANAGER'S DESK ASSET ALLOCATION (As at May 31, 2004)

The market pullback this time indeed caught many by surprised as

investors' sentiment was dampened by concern on escalating oil prices and Waranis  Os  Second
sooner then expected interest rate hike in US may choke globa economic 59% 12%
growth. Sharp decline in across Asian markets on fears of a hard landing for Trading | Services
China' s booming economy and instability in the Middle East also fueled the Timber
sell-off. The benchmark plummeted by 3.3% as investors cut loss in 30% e Deposis
preserving their capital. Teo & Pover 36.3%
The corporate results for 1Q2004 that has just ended failed to provide Technology
impetus to the broad market's sentiment. Mixed bags of results but to a
greater extent, only handful registered spectacular performance. The few
surprises were mainly consumer, technology and telecommunications while Vo
Maybank and MISC maintained their spectacular performances. Islamic Bonds
11% Properties
We opined that investors’ concern on Fed increasing the interest rate have consumerproauers 2 FeeRel 0

2.1%

been magnified and overblown. Should the Fed increase the interest, the
move undoubtedly is positive for Malaysiain general. The current
Malaysia-US premium of 170bp in interest rate spread cushions some
leeway for the Central Bank to delay any domestic hike.

PERFORMANCE CHART*

On abrighter note, our country registered a surprisingly strong showing of n
the 1Q2004 Gross Domestic Product (GDP) growth of 7.6%, the best (A pr 2001 May 2004)
economic expansion in three-and-a-half-years. The robust performance was

engineered by stalwart expansion in private sector demand coupled with HELP> for explanation. WL76 Equity COMP
more buoyant export growth arising from sustained expansion in global Hit 1<60> for Options, Hit <Page> for table.
ic activity. Thi tacular GDP thled t drevis COMPARATIVE RETURNS Page 1/ 4
economic activity. This spectacular grow 0 upward revision on Range - Period f Honthly 36 Ho. Period
2004’ s consensus forecast by 0.2percentage poi nt to 6.4% while Bank Securities Crncy Prc Appr Total Ret Difference Annual Eq
S . A o fMTAUTSLA MK Equity Ml 25.09 % 50.19 % 14.51 %
Negara maintained its official target at 6.0% to 6.5%. > I B
3 b 35422 48.01 % 13.95 %
. o (¢ = No dividends or coupons)
In all, the shakeout in equities over the past month hasbeen 100

Ta-ISLAMIC FUND
-—- - KUALA LUNPUR SYARIAH Ix

excruciating. The sell-off is becoming indiscriminate and the mood
swings ar e electrifying. Sentiment towar ds equity assetsis undoubtedly
at alow. Wefeedl that thereis someroom left for pricesto recover,
especially after the recent shakeout. We expect a sizeable rebound but
forewarn against expectations of a new bull emerging. Our general
sense isto take advantage of any relief rally to liquidate high beta
stocks and turn defensive.

JuLot  OcToL mNoz F«PFDZ JULOZ  OCTOZ  JAND3  APROZ  JULOZ  OCTOZ  JAMD4  APRO4
fustrolio 61 2 3777 3 Brozil 5511 3043 4500 Eurcpe 44 20 7330 750 rmany 4% 63 320410
B Ba 382 80T B tapan &1 B0 D08 I €3 eziz 1hin e 1R Bie Bom Cupgglghl 2004 Bloombery L.P

=50-0 02-Jun-04 18:17:25
FUND DETA”_S * Source: Bloomberg
#NAV to NAV

NAV per unit @ Apr 30 RM 0.4865
Fund Size @ Apr 30 RM 90.4 million
Fund Currency  Ringgit Malaysia
Fund Inception  April 24, 2001

THE EDGE-LIPPER FUND PERFORMANCE TABLE

im 6m 1yr 3yrs 5yrs
Management Fee  1.5% p.a. of the GNAV of the Fund Fund# -9.96 -3.67 36).l02 651.86 l\)ll/a
Tr ustee _Fee 0.08% p.a. of the GNAV KLCI -6.17 3.74 21.75 42.81 7.93
Syariah Adviser  |BFIM (formerly BIRT)
Trustee Universa Trustee (M) Bhd Performance figures are sourced from the Lipper Table published in The Edge (June 7, 2004)

Investment Manader TA Asset Management SB

Disclaimer
LA RG EST H O L DI N G S* (as at M ay 3 1) Neither the information nor any opinion expressed constitutes an offer, or an invitation to make an
offer to buy or sell any securities. A copy of the Master Prospectus dated 15 January 2004 has been

registered with the Securities Commission, who takes no responsibility for its contents. The Master

Supermax Corporaﬁ on 489% Prospectus is available from our office and all authorized agents/ distributors of TA Unit Trust
Sunri s« 4 16 % Management Bhd. Please read and understand the contents of the Master Prospectus. The prices of E
. units and distributions payable, if any, may go down as well as up. Also consider the fees and i
Transmile 3.95% charges involved before investing. Past performance of the funds is no indication of their future 5
. 0 performance. Units are issued upon receipt of aduly completed application form referred to in and w
Maxis 3.34% accompanying the Master Prospectus. Information has been obtained from sources believed to be

i i 0, reliable but TA Unit Trust does not warrant its completeness or accuracy. Opinions and estimates
u Chl TeChnOI Ogl € 3 22 % constitute our judgment as of date of this material and are subject to change without notice.

INVESTMENT @

* as percentage of NAV

At TA, Personal Service Counts. For further enquiries, please contact our customer services at 03-2031 6603 or visit our website at www.tautm.com.my




A MEMBER OF THE TA GROUP

NCOM
FUND

TA INCOME FUND

THE FUND IS SUITABLE FOR ...

Investors who

. Want to invest in fixed income securities but lack money market/
treasury experience

. Want to divest into fixed income securities at acceptable level of
risk

FROM THE FUND MANAGER’S DESK

The market pullback this time indeed caught many by surprised as investors’
sentiment was dampened by concern on escalating oil prices and sooner then
expected interest rate hike in US may choke global economic growth. Sharp
decline in across Asian markets on fears of a hard landing for China's
booming economy and instability in the Middle East also fueled the sell-off.
The benchmark plummeted by 3.3% as investors cut loss in preserving their

capital.

We opined that investors' concern on Fed increasing the interest rate have
been magnified and overblown. Should the Fed increase the interest, the
move undoubtedly is positive for Malaysiain general. The current Malaysia-
US premium of 170bp in interest rate spread cushions some leeway for the
Central Bank to delay any domestic hike.

On abrighter note, our country registered a surprisingly strong showing of
the 1Q2004 Gross Domestic Product (GDP) growth of 7.6%, the best
economic expansion in three-and-a-half-years. The robust performance was
engineered by stalwart expansion in private sector demand coupled with
more buoyant export growth arising from sustained expansion in global
economic activity. This spectacular GDP growth led to upward revision on
2004’ s consensus forecast by 0.2percentage point to 6.4% while Bank
Negara maintained its official target at 6.0% to 6.5%.

On Fixed income, we are expecting an issue size of RM3-5bn, above which
would put direct bidders on the edge as demand may be weak given current
fears of higher interest rates. We expect the buying momentum to sustain in
the coming week as funds look to accumulate amidst the improved
sentiment in the government bond markets. We expect the PDS market to be
uneventful in the coming few weeks before the slew of primary bonds
scheduled for mid-year.

In all, the shakeout in equities over the past month hasbeen
excruciating. The sell-off isbecoming indiscriminate and the mood
swings ar e electrifying. Sentiment towar ds equity assetsis undoubtedly
at alow. Wefeel that thereis someroom left for pricesto recover,
especially after the recent shakeout. We expect a sizeable rebound but
forewarn against expectations of a new bull emerging. Our general
senseisto take advantage of any relief rally to liquidate high beta
stocksand turn defensive.

FUND DETAILS

NAV per unit @ May 31 RM0.5543
Fund Size @ May 31 RM 10.3 million
Fund Currency Ringgit Malaysia
Fund Inception May 6, 2002
Management Fee 1.5% p.a of the NAV of the Fund
Trustee Fee  0.08% p.a. depending on the NAV
Trustee Universa Trustee Bhd
Investment Manager TA Asset Management SB

LARGEST HOLDINGS* (as at May 31)

Transmile  3.48%
DuopharmaBiotech  2.92%
Jayadusco 2.84%

AMMB 2.83%

Resorts  2.60%

TR 71‘ TA UNIT TRUST MANAGEMENT BERHAD 0ss5m

® For Internal Use Only @ June 2004

HEAD OFFICE : 23rd Floor, Menara TA One, 22, Jalan P Ramlee, 50250 Kuala Lumpur
Tel : 03-20316603 Fax: 03-20314479

BRANCHES:  KOTAKINABALU : Tel: 088-247023 Fax: 088 - 248 463
MIRI BUSINESS CENTRE:  Tel: 085-430415 Fax:085-436 044

ASSET ALLOCATION (As at May 31, 2004)

Technology
3.6%

Transportation

Industrial Products
3.9%

Gaming
3.7%

Consumer Products
5.8%

Banking /
Finance

5.20¢ Money Market
6

Instruments
66.3%

PERFORMANCE CHART*

(Mar 2002 — May 2004)

<HELP> for explanation. M176 Equity COMP
Hit 1<G0> for Options, Hit <Page> for table.
COMPARATIVE RETURNS Page 1/ 3
Range - Period [[ Monthly 24 Mo. Period
Securities Crncy Prc Appr Total Ret Difference HAnnual Eq
JETAINCOH MK Equity 16.99 % 23.73 % 11.22 %
2 I
3 VR 9.29 % 9.29 % 4.54 %

Ck = No dividends or coupons)
a0

T~ INCOME : : : : : : ‘ :
- —-— KUALA LUMPLR COMP INDEX : .
i [ L A L B P

L L L L L L L L L L L L _z0
JUNO2  AUGD2  OCTOZ  DECO2Z  FEBOZ  APROS  JUNDZ  AUGDE  OCTOS  DECOR  FEBO4  APRO4  JUMO4
Qustralia €1 2 9777 @00 Bruzil SS11 3048 4500 Europs 44 20 7330 7500 Germery 43 €9 520410
Hong Keng 852 2977 6000 Japon 21 3 G201 2900 Singopore 55 6212 1000 .S, 1 212 218 2000 Copuright 2004 Bloowberg L.P
G458-50-0 02-Jun-04 181823

* Source: Bloomberg
#NAV to NAV

THE EDGE-LIPPER FUND PERFORMANCE TABLE

im 6m 1yr 3yrs 5yrs
Fund# -6.19 222 22.02 N/a N/a
KLCI -6.17 3.74 21.75 42.81 7.93

Performance figures are sourced from the Lipper Table published in The Edge (June 7, 2004)

Disclaimer

Neither the information nor any opinion expressed constitutes an offer, or an invitation to
make an offer to buy or sell any securities. A copy of the Master Prospectus dated 15
January 2004 has been registered with the Securities Commission, who takes no
responsibility for its contents. The Master Prospectus is available from our office and all
authorized agents/ distributors of TA Unit Trust Management Bhd. Please read and
understand the contents of the Master Prospectus. The prices of units and distributions
payable, if any, may go down as well as up. Also consider the fees and charges involved
before investing. Past performance of the funds is no indication of their future
performance. Units are issued upon receipt of a duly completed application form referred
to in and accompanying the Master Prospectus. Information has been obtained from
sources believed to be reliable but TA Unit Trust does not warrant its completeness or INVESTMENT @
accuracy. Oninions and estimates eondtitite our indoment as of date of this material and
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At TA, Personal Service Counts. For further enquiries, please contact our customer services at 03-2031 6603 or visit our website at www.tautm.com.my




S ND. B | . \vEvBER OF THE TA GROUP
TA SMALL CAP FUND

THE FUND IS SUITABLE FOR ....

Investors who

. Seek higher capital appreciation

. Seek to participate in a diversified portfolio of small companies with
potential growth

. Have aggressive risk-award appetite

FROM THE FUND MANAGER’S DESK

The market pullback this time indeed caught many by surprised as investors’
sentiment was dampened by concern on escalating oil prices and sooner then
expected interest rate hike in US may choke global economic growth. Sharp

booming economy and instability in the Middle East also fueled the sell-off.
The benchmark plummeted by 3.3% as investors cut loss in preserving their
capital.

greater extent, only handful registered spectacular performance. The few

Maybank and M1SC maintained their spectacular performances.

We opined that investors' concern on Fed increasing the interest rate have
been magnified and overblown. Should the Fed increase the interest, the
move undoubtedly is positive for Malaysiain general. The current Malaysia-
US premium of 170bp in interest rate spread cushions some leeway for the
Central Bank to delay any domestic hike.

On abrighter note, our country registered a surprisingly strong showing of
the 1Q2004 Gross Domestic Product (GDP) growth of 7.6%, the best
economic expansion in three-and-a-half-years. The robust performance was
engineered by stalwart expansion in private sector demand coupled with
more buoyant export growth arising from sustained expansion in global
economic activity. This spectacular GDP growth led to upward revision on
2004’ s consensus forecast by 0.2percentage point to 6.4% while Bank
Negara maintained its official target at 6.0% to 6.5%.

In all, the shakeout in equities over the past month hasbeen
excruciating. The sell-off isbecoming indiscriminate and the mood
swings ar e electrifying. Sentiment towar ds equity assetsis undoubtedly
at alow. Wefeel that thereis someroom left for pricesto recover,
especially after the recent shakeout. We expect a sizeable rebound but
forewarn against expectations of a new bull emerging. Our general
senseisto take advantage of any relief rally to liquidate high beta stocks
and turn defensive.

TA UNIT TRUST MANAGEMENT BERHAD 0ss5m

® For Internal Use Only ® June 2004

HEAD OFFICE : 23rd Floor, Menara TA One, 22, Jalan P Ramlee, 50250 Kuala Lumpur
Tel: 03-20316603 Fax: 03-20314479

BRANCHES :  KOTA KINABALU : Tel: 088-247023 Fax: 088 — 248 463
MIRI BUSINESS CENTRE: ~ Tel : 085-430415 Fax:085-436 044

decline in across Asian markets on fears of a hard landing for China's

The corporate results for 1Q2004 that has just ended failed to provide
impetus to the broad market’'s sentiment. Mixed bags of results but to a

surprises were mainly consumer, technology and telecommunications while

FUND DETAILS

NAYV per unit @ Apr 30 RM0.4180

Fund Size @ Apr 30 RM 239.2 million

Fund Currency Ringgit Malaysia

Fund Inception  February 9, 2004
Management Fee 1.5% p.a of the NAV of the Fund
Trustee Fee  0.08% p.a. depending on the NAV

Trustee BHLB Trustee Bhd
Investment Manager TA Asset Management SB

LARGEST HOLDINGS* (as at May 31)

Duopharrma Biotech 4.00 %
Supermax Corporation 3.95 %
CB Industrial Product 3.79%
LBSBina 3.05 %

Uchi Technologies 2.80%

* as percentage of NAV

ASSET ALLOCATION (As at May 31, 2004)

Others / Second
Board
13.2%

Money Market
Instruments

Technology 33.9%
2%

Properties
8.4%

Mesdag
6.4%
B. Materials / Construction

Industrial Products
12.1%

Infrastructure

Trading & Services

PERFORMANCE CHART*

(Feb 2004 - May 2004)

<HELP> faor explanation. N176 Equity COMP

Hit 1<GO> for Options, Hit <Page> for tahle.
COMPARATIVE RETURNS Page 1/ 2
Range - Period § Monthly 3 Mo. Period
Securities Cracy Prc Appr Total Ret Difference Annual Eq
JTASCAPE MK Equity [MYR -12.00 % -12.00 % -39.13 %

2
ENKLEMAS Tndex R -9.12 % -8.07 % -27.87 %
(# = No dividends or coupons)

B

TA-SMALL CRF
- == KUALA LUNFUR EMAS INDEX
T L L s
APRO4 mavD4 JuHD4
Australia 61 2 9777 2600 Brazil S511 3042 4500 Eurcps 44 20 7330 7500 Germany 49 68 920410
Hong Kong 852 2977 6000 Japen 81 3 G201 B300 Singapere 65 6212 1000 U.S. 1 212 318 2000 Copuright 2004 Bloombery L.P
5485-30-0 02-Jun-04 15:13:06

* Source: Bloomberg
#NAV to NAV

THE EDGE-LIPPER FUND PERFORMANCE TABLE

Im 6m lyr 3yrs 5yrs
Fund# -7.92 N/a N/a N/a N/a
KLCI -6.17 3.74 21.75 4281 7.93

Performance figures are sourced from the Lipper Table published in The Edge (June 7, 2004)

Disclaimer

Neither the information nor any opinion expressed constitutes an offer, or an invitation to
make an offer to buy or sell any securities. A copy of the Master Prospectus dated 15
January 2004 has been registered with the Securities Commission, who takes no
responsibility for its contents. The Master Prospectus is available from our office and all
authorized agents/ distributors of TA Unit Trust Management Bhd. Please read and
understand the contents of the Master Prospectus. The prices of units and distributions
payable, if any, may go down as well as up. Also consider the fees and charges involved
before investing. Past performance of the funds is no indication of their future
performance. Units are issued upon receipt of a duly completed application form referred
to in and accompanying the Master Prospectus. Information has been obtained from
sources believed to be reliable but TA Unit Trust does not warrant its completeness or
accuracy. Oninions and etimates condtitite onr indoment as of date of this material and
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At TA, Personal Service Counts. For further enquiries, please contact our customer services at 03-2031 6603 or visit our website at www.tautm.com.my




