-z - _________________________F

UOB Asset Management

Notes:
' The Underlying Fund is not managed against an index. However for reference purposes, Robeco uses a custom reference index:

1/3 Bloomberg Barclays US Corporate High Yield + Pan Euro HY ex Financials 2.5% Issuer Cap; 1/3 JPM Corporate EMBI Broad
Diversified Index; 1/3 Bloomberg Barclays Global Aggregate Corporates Index.

Important notes and disclaimer

This document is for general information only. It does not constitute an offer or solicitation to deal in units in the Fund (“Units”)
or investment advice or recommendation and was prepared without regard to the specific objectives, financial situation or needs
of any particular person who may receive it. The information is based on certain assumptions, information and conditions
available as at the date of this document and may be subject to change at any time without notice. No representation or promise
as to the performance of the Fund or the return on your investment is made. Past performance of the Fund or UOB Asset
Management Ltd (“UOBAM?”) or the Robeco group of companies and any past performance, prediction, projection or
forecast of the economic trends or securities market are not necessarily indicative of the future or likely performance of
the Fund or UOBAM or the Robeco group of companies. The value of Units and the income from them, if any, may fall as
well as rise. Investments in Units involve risks, including the possible loss of the principal amount invested, and are not
obligations of, deposits in, or guaranteed or insured by United Overseas Bank Limited (“UOB”), UOBAM, or any of their
subsidiary, associate or affiliate (“UOB Group”) or distributors of the Fund. The Fund may use or invest in financial derivative
instruments and you should be aware of the risks associated with investments in financial derivative instruments which are
described in the Fund's prospectus. The UOB Group may have interests in the Units and may also perform or seek to perform
brokering and other investment or securities-related services for the Fund. Investors should read the Fund’s prospectus, which is
available and may be obtained from UOBAM or any of its appointed agents or distributors, before investing. You may wish to
seek advice from a financial adviser before making a commitment to invest in any Units, and in the event that you choose
not to do so, you should consider carefully whether the Fund is suitable for you. Applications for Units must be made on
the application forms accompanying the Fund’s prospectus.

This advertisement has not been reviewed by the Monetary Authority of Singapore.
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The United Sustainable Credit Income Fund (the “Fund”) invests in the RobecoSAM SDG Credit Income (the
“Underlying Fund”), which is managed by Robeco Institutional Asset Management B.V,, an investment specialist in
sustainable investing and a subsidiary of ORIX Corporation Europe N.V. (formerly known as Robeco Group N.V.)

This paper takes a look at 5 key reasons for investing in the
RobecoSAM SDG Credit Income (the “Underlying Fund”).

1. Attractive risk-return profile compared to high yield

RobecoSAM SDG Credit Income has a track record of
delivering high-yield-like returns in a bull market
environment, and of producing lower drawdowns than
a dedicated high yield strategy in a bear market
environment.

The emphasis on higher-quality BB/BBB credits, investments
in shorter-dated credits and tactical use of treasury exposure,
have resulted in a better risk profile than high yield, while the
large investment opportunity set has enabled the strategy to
provide returns in line with the high yield market.

The Underlying Fund aims to deliver a USD yield of 4-6%
through the cycle. The current portfolio yield still
represents an attractive yield pickup compared to zero or
negative-yielding cash or government bonds.

Moreover, given the relatively large position in cash and
treasuries (10% of the total portfolio), in anticipation of
more market volatility in coming months, the Underlying
Fund has the capacity to benefit from returns-generating
market movements. In particular, once the anticipated
increase in market volatility materialises, the Underlying
Fund can quickly reinvest this liquidity into credits with
attractive yields.

Furthermore, through the investments in short-dated
BB-rated corporate bonds, the portfolio can benefit from the
additional roll-down return generated as these bonds mature.

The Underlying Fund is managed prudently and with a
quality bias, which means that it will not invest in
low-quality high yield and low-quality emerging market
bonds just to enhance yield. In an environment of rising
defaults, it is prudent to avoid these types of investments.

Figure 1 | Comparing the risk and return profile of
RobecoSAM SDG Credit Income and the high yield market

RobecoSAM  Global
SDG Credit high yield

Income market

2020 year-to-date (August) 47% 11%
Bear market (credit spreadsup)  -7.2% -13.2%
Q12020

Bull market (credit spreads down)  9.7% 10.6%
Q2 2020

Volatility 2.7% 4.6%
Sharpe ratio 4.39% 2.5%

The currency in which the past performance is displayed may
differ from the currency of your country of residence. Due to
exchange rate fluctuations the performance shown may
increase or decrease if converted into your local currency. The
value of your investments may fluctuate. Past performance is
no guarantee of future results. Performance gross of fees, based
on gross asset value. In reality costs (such as management fees
and other costs) are charged. These have a negative effect on
the returns shown.

Source: Robeco, Bloomberg. RobecoSAM SDG Credit Income
strategy (USD representative account), all figures in USD.
Global high yield market: Bloomberg Barclays US Corporate
High Yield + Pan Euro HY ex Financials 2.5% Issuer Cap (hedged
into USD).

2. Exposure to best-in-class credit investments across
investment grade, high yield and emerging markets,
through the cycle

The strategy has access to the full spectrum of global
credit opportunities. This is combined with tactical
adjustments for each market phase, to underpin
performance.

Robeco’s credit team has a very strong track record in
investing in global high yield, global investment grade
credit and emerging credit markets.

The RobecoSAM SDG Credit Income invests in the
best-in-class credit ideas across global investment grade,
high yield and emerging markets, based on superior
bottom-up fundamental research and more than a
decade of experience in identifying the best investment
opportunities in global credit markets throughout the
credit cycle.

Investors in the Underlying Fund have access to the full
spectrum of opportunities in global credit markets. This
broad scope, combined with tactical adjustments for
each market phase, ensures an attractive yield and return
throughout the credit cycle.

3. Low volatility compared to high yield and emerging
credit

Strategic and tactical management of portfolio risks
ensures that the strategy has a low volatility profile —
typically around 2-6% — compared to traditional high
yield and emerging market investments.

Several factors contribute to the low volatility profile of
the strategy. The portfolio is diversified across different
markets and investment themes, which is an important
tool for managing volatility. The portfolio construction
also entails an emphasis on shorter-dated credit, which is
less sensitive to market volatility than the longer-dated
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end of the market spectrum. Moreover, the tactical use of
treasuries can be a very effective hedge against credit
market volatility.

In addition, the use of Robecos proprietary DTS (Duration
Times Spread) credit risk model and risk scenario analysis

ensures that portfolio risks are well understood and managed.

4. Sustainability screening lowers downside risk and
enhances returns

Robeco's proprietary sustainability screening process,
which is based on the UN Sustainable Development
Goals (SDGs), contributes to their ability to avoid
poorly performing names. This has been a significant
contributor to performance, particularly in times of
market stress.

One of the mantras in Robecos investment philosophy is
‘Winning by not losing’. In credit investing, avoiding poor
performance is often more important than picking one
high-performing name. The application of Robeco's
proprietary SDG methodology can screen out companies
that negatively impact the UN Sustainable Development
Goals. The SDG screening process has been an important
factor to avoid poorly performing names. The track record
of the strategy shows that, particularly in times of market
stress, this risk-mitigation tool has been a significant
contributor to performance. For example, in the
COVID-induced sell-off of the first quarter of 2020, the
Underlying Fund outperformed the reference index', with a
clear contribution from not owning energy companies,
automotives and banks with a negative SDG score.

Figure 2 | Performance attribution (in basis points)
RobecoSAM SDG Credit Income

Total cumulative outperformance 341
Beta management -13
Credit selection process 296
Contribution from SDG screening 58
Avoiding negative SDG 52
Neutral SDG 2

Positive SDG 3

The currency in which the past performance is displayed
may differ from the currency of your country of residence.
Due to exchange rate fluctuations the performance shown
may increase or decrease if converted into your local
currency. The value of your investments may fluctuate. Past
performance is no guarantee of future results. Performance
gross of fees, based on gross asset value. In reality costs
(such as management fees and other costs) are charged.
These have a negative effect on the returns shown. These
numbers are internally calculated estimates, which are only

intended to give a rough estimate of the attribution. The
attribution figures are not GIPS compliant, and not
calculated/checked by our official NAV-team, nor
Performance Measurement team, nor Compliance.

Source: RobecoSAM SDG Credit Income strategy. (USD
representative account), all figures in USD. Analysis period
February 2019 to June 2020.

5. Improves the sustainability profile of your fixed
income portfolio

The RobecoSAM SDG Credit Income, which incorporates
rigorous screening of credits based on their contribution
to the SDGs, enables fixed income investors to improve
the sustainability profile of their portfolio.

The strategy primarily invests in companies that make a
positive contribution to the UN SDGs. This approach is
critical to avoid investing in companies with outmoded
business models that have come under severe pressure.

Examples of such outdated and unsustainable business
models include automotive companies that do not adapt
quickly enough to a world of electric vehicles, and
traditional integrated oil producers. By contrast, companies
that offer solutions to help achieve the SDGs may well be
the winners of the future — as well as attractive investment
candidates.

Next to the SDG screening, Robeco integrates ESG
factors in the bottom-up credit analysis, and engages
with companies on various environmental, social and
governance themes such as decarbonization, biodiversity
and corporate governance in emerging markets.



