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PORTFOLIO PERFORMANCE

o As of 31 March 2025, UOBAM Invest portfolio returns for the first quarter, ranged between
-2.2 percent to 0.3 percent for both the Environment, Social and Governance (“ESG”)
portfolios® and non-ESG portfolios.

Portfolio returns (% in SGD terms) 31 December 2024 — 31 March 2025
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Source: Factset/ UOBAM. Portfolio returns are for the period from 31 December 2024 to 31 March 2025.

Past performance of the portfolio or UOBAM and any past performance, prediction, projection or forecast on the
economy or markets are not necessarily indicative of the future or likely performance of the portfolio or UOBAM.
Portfolio returns on the scheme is calculated on a single pricing basis.

1 For ESG portfolios, they include Exchange-Traded Funds (ETFs) and funds selected in-line with the integration of
ESG considerations.
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1. Very Conservative portfolio

Period (as at Return (%)
31 March Non-ESG ESG
2025) Portfolio Portfolio
3 months 0.3 0.3
6 months 2.1 2.2 :11"5‘&2’:5’535”“
= Global Corp Bond
1 year 4.2 4.3 Global Equity
Since : E;fo'”'w
Inception
(21 Dec 1.9 1.6
2021), per
annum

Source: UOBAM as of 31 March 2025

The information about asset allocation provided herein

prior notice. Past performance of the portfolio or UOBAIM ana any past pertormance, prediction, projection or
forecast on the economy or markets are not necessarily indicative of the future or likely performance of the portfolio
or UOBAM. Returns are calculated on a single pricing basis.

Non-ESG

For the three-month period ending 31 March 2025, this portfolio was up 0.3%. The largest
contributor was money market fund while global equities detracted.

Over the one-year period, the portfolio gained 4.2%. The smallest contributor was Singapore
government bonds while the largest contributor was money market fund.

ESG

For the three-month period ending 31 March 2025, this portfolio was up 0.3%. The largest
contributor was money market fund while global equities detracted.

Over the one-year period, the portfolio gained 4.3%. The smallest contributor was Singapore
government bonds while the largest contributor was money market fund.



## RESTRICTED ##

2. Conservative portfolio

Period (as at Return (%)
31 March Non-ESG ESG

2025) Portfolio Portfolio o “
3 months 0.2 0.0
6 months 2.7 2.9 m Global Corp Bond
1 year 4.9 4.8 = Money Market Fund
Global Equity
Since = US Equity
|ncepti0n - ésiahexlapan Equity
| Cas
(21 Dec 2021), 1.3 1.2
per annum

Source: UOBAM as of 31 March 2025

The information about asset allocation provided herein are subject to change at the discretion of UOBAM without
prior notice. Past performance of the portfolio or UOBAM and any past performance, prediction, projection or
forecast on the economy or markets are not necessarily indicative of the future or likely performance of the portfolio
or UOBAM. Returns are calculated on a single pricing basis.

Non-ESG

For the three-month period ending 31 March 2025, this portfolio was up 0.2%. The largest
contributor was Asia investment grade bonds while global equities detracted.

Over the one-year period, the portfolio gained 4.9%. The smallest contributor was Asia equities
while the largest contributor was global investment grade bonds.

ESG

For the three-month period ending 31 March 2025, this portfolio was roughly flat. The largest
contributor was Asia investment grade bonds while global equities detracted.

Over the one-year period, the portfolio gained 4.8%. The smallest contributor was Asia equities
while the largest contributor was global equities.

m Asian Corp Bond
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3. Moderate portfolio

Period (as at =~ Return (%)

Return (%)

31 March Non-ESG ESG
2025) Portfolio Portfolio
3 months -0.2 0.4 m Global Corp Bond
6 months 3.2 3.4 m Asian C.orp Bond
= US Equity
1 year 5.7 5.6 Global Equity
® Asia ex-Japan Equity
Since = Cash
Inception
(21 Dec 2021), 2.2 2:3
per annum

Source: UOBAM as of 31 March 2025

The information about asset allocation provided herein are subject to change at the discretion of UOBAM without
prior notice. Past performance of the portfolio or UOBAM and any past performance, prediction, projection or
forecast on the economy or markets are not necessarily indicative of the future or likely performance of the portfolio
or UOBAM. Returns are calculated on a single pricing basis.

Non-ESG

For the three-month period ending 31 March 2025, this portfolio was down 0.2%. The largest
contributor was global investment grade bonds while global equities detracted.

Over the one-year period, the portfolio gained 5.7%. Money market fund was the smallest
contributor while the largest contributor was global investment grade bonds.

ESG

For the three-month period ending 31 March 2025, this portfolio was down 0.4%. The largest
contributor was Asia investment grade bonds while global equities detracted.

Over the one-year period, the portfolio gained 5.6%. Money market fund was the smallest
contributor while the largest contributor was global equities.
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4. Aggressive portfolio

Period (as at Return (%)

31 March Non-ESG ESG
2025) Portfolio Portfolio 5
3 months -1.1 -1.1
= US Equity
6 months 2.6 2.9 m Asian Corp Bond
= Global Equity
1 year 5.8 6.3 Global Bond
= Asia ex-Japan Equity
Since Inception ® US REIT Equity
(21 Dec 2021), 3.0 4.0 m Cash
per annum

Source: UOBAM as of 31 March 2025.

The information about asset allocation provided herein are subject to change at the discretion of UOBAM without
prior notice. Past performance of the portfolio or UOBAM and any past performance, prediction, projection or
forecast on the economy or markets are not necessarily indicative of the future or likely performance of the portfolio
or UOBAM. Returns are calculated on a single pricing basis.

Non-ESG

For the three-month period ending 31 March 2025, this portfolio was down 1.1%. The largest
contributor was Asia investment grade bonds while global equities detracted.

Over the one-year period, the portfolio gained 5.8%. The largest contributor was from global
equities while the US REITs detracted.

ESG

For the three-month period ending 31 March 2025, this portfolio was down 1.1%. The largest
contributor was Asia investment grade bonds while global equities detracted.

Over the one-year period, the portfolio gained 6.3%. The largest contributor was from global
equities while the US REITs detracted.



## RESTRICTED ##

5. Very Aggressive portfolio

Return (%)

m US Equity
= Asian Corp Bond
= Global Equity
Asia ex-Japan Equity
= US REIT Equity
u Global Corp Bond

Period (as at 31
March 2025) Non-ESG ESG
Portfolio Portfolio

3 months -2.2 -2.2

6 months 2.4 2.6

1 year 6.0 6.4
Since Inception . Cach

(21 Dec 2021), 3.1 3.5

per annum

Source: UOBAM as of 31 March 2025.

The information about asset allocation provided herein are subject to change at the discretion of UOBAM without
prior notice. Past performance of the portfolio or UOBAM and any past performance, prediction, projection or
forecast on the economy or markets are not necessarily indicative of the future or likely performance of the portfolio
or UOBAM. Returns are calculated on a single pricing basis.

Non-ESG

For the three-month period ending 31 March 2025, this portfolio was down 2.2%. The largest
contributor was Asia investment grade bonds while US equities detracted.

Over the one-year period, the portfolio gained 6.0%. The largest contributor was from US equities
while the US REITs detracted.

ESG

For the three-month period ending 31 March 2025, this portfolio was down 2.2%. The largest
contributor was Asia equities while US equities detracted.

Over the one-year period, the portfolio gained 6.4%. The largest contributor was from US equities
while the US REITs detracted.
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LOOKING AHEAD

e Aggressive tariffs have led to significant stock market declines and increased
recession risks.

e Consumers and businesses face price increases and uncertainties, impacting
spending and margins.

On April 3, President Trump announced significant tariffs on major US trading partners, aiming
for economic independence. However, the repercussions are complex. US stocks plummeted,
with the Nasdaq Composite entering a bear market and both the Dow Jones Industrial Average
and S&P 500 falling to their lowest levels since May 2024. Trade tensions escalated as China
retaliated with tariffs on US goods. Federal Reserve Chair Jerome Powell warned that these tariffs
could lead to higher inflation and slower economic growth, adopting a cautious stance on rate
cuts. The scope and speed of the tariffs are worse than expected, making negotiations
challenging.

At the beginning of the year, the consensus view was that risk of recession was low, but the recent
aggressive policy announcements have raised recession odds. Recession probability would
increase if US consumption growth stalls and trigger weaker consumption and more layoffs. Key
data points that we are monitoring include US consumer reactions to price increases. Resilient
US consumers and continued spending could support global economic growth, despite margin
compression for companies, which can recover over time with technology and Al.

China has an opportunity to position itself as a reliable global partner, though its geopolitical
stance complicates this. Market recovery paths exist, but with the flip-flops of Trump policies,
investors would be more cautious and recovery will take time. The fiscal drag on US growth would
potentially tip the country into recession. The Fed might cut interest rates, and income tax cuts
could partly offset tariff effects, but these measures offer limited comfort. The US has taken a
significant step backward, and while the market correction is large, it reflects the negative impact
on global efficiency and output due to US policies.

As of the latest rebalancing, we have broadly reduced equities exposure due to increased
volatility, especially for the most aggressive portfolio. We have also added US government
bonds and money market fund to some of the portfolios for a more defensive positioning. We
are continuously monitoring market conditions and stand ready to adjust our strategies as
needed.
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Important Notice & Disclaimers.

This document is for your general information only. It does not constitute investment advice,
recommendation or an offer or solicitation to deal in Exchange Traded Funds ("ETFs") or in units in any
Unit Trusts ("Unit Trusts", ETFs and Unit Trusts shall together be referred to as "Fund(s)") nor does it
constitute any offer to take part in any particular trading or investment strategy. This document 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. If any
information herein becomes inaccurate or out of date, we are not obliged to update it. No representation
or promise as to the performance of the Fund or the return on your investment is made. Past
performance of any Fund or UOB Asset Management Ltd ("UOBAM") 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. The value of any Fund and the
income from them, if any, may fall as well as rise, and may have high volatility due to the investment
policies and/or portfolio management techniques employed by the Fund. Investments in any Fund 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 subsidiaries,
associates or affiliates ("UOB Group") or distributors of the Fund. Market conditions may limit the ability of
the platform to trade and investments in non-Singapore markets may be subject to exchange rate
fluctuations. 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
respective Fund's prospectus. The UOB Group may have interests in the Funds 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. Notwithstanding the digital advisory services that will
be provided to you through UOBAM Robo-Invest, you may wish to seek advice from a financial
adviser before making a commitment to invest with UOBAM Robo-Invest, and in the event that you
choose not to do so, you should consider carefully whether investing through UOBAM Robo-
Invest is suitable for you. Any reference to any specific country, financial product or asset class is used
for illustration or information purposes only and you should not rely on it for any purpose. We will not be
responsible for any loss or damage arising directly or indirectly in connection with, or as a result of, any
person acting on any information provided in this document. Services offered by UOBAM Robo-Invest are
subject to the UOBAM Robo-Invest Terms and Conditions.

This advertisement has not been reviewed by the Monetary Authority of Singapore.

UOB Asset Management Ltd. Company Reg. No. 1986001202



