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PORTFOLIO PERFORMANCE

e As of 30 June 2025, UOBAM Invest portfolio returns for the second quarter, ranged
between 0.7 percent to 3.9 percent for the Environment, Social and Governance (“ESG”)
portfolios® and 0.9 percent to 3.8 percent for the non-ESG portfolios.

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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Portfolio returns (% in SGD terms) 31 March 2025 — 30 June 2025
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Source: Factset/ UOBAM. Portfolio returns are for the period from 31 March 2025 to 30 June 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.
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1. Very Conservative portfolio

Period (as at Return (%)
30 June Non-ESG ESG
2025) Portfolio Portfolio
3 months 0.9 0.9
6 months 1.3 1.1 ey ket
Global Corp Bond
1 year 40 40 Global Equity
- u US Equity
S|nce m Cash
Inception
(21 Dec 1.9 1.7
2021), per
annum

Source: UOBAM as of 30 June 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 30 June 2025, this portfolio was up 0.9%. The largest
contributor was global equities while global investment grade bonds detracted.

Over the one-year period, the portfolio gained 4.0%. The smallest contributor was Singapore
government bonds while the largest contributor was money market fund.

ESG

For the three-month period ending 30 June 2025, this portfolio was up 0.9%. The largest
contributor was global equities while global investment grade bonds detracted.

Over the one-year period, the portfolio gained 4.0%. The largest contributor was global equities
while global investment grade bonds detracted.
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2. Conservative portfolio

. Return (%
Period (as at urn (%)

30 June 2025) Non-ESG ESG
Portfolio Portfolio 8%
3 months 0.9 0.7
6 months 11 0.7 = o o o
Money Market Fund

1 year 45 44 S\SokE]aI thuitv
L] quity
Since (] gswéhex Japan Equity
Inception
(21 Dec 2021), 1.3 13
per annum

Source: UOBAM as of 30 June 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 30 June 2025, this portfolio was up 0.9%. The largest
contributor was global equities while global investment grade bonds detracted.

Over the one-year period, the portfolio gained 4.5%. The smallest contributor was Asia equities
while the largest contributor was global equities.

ESG

For the three-month period ending 30 June 2025, this portfolio was up 0.7%. The largest
contributor was global equities while global investment grade bonds detracted.

Over the one-year period, the portfolio gained 4.4%. The smallest contributor was global
investment grade bonds while the largest contributor was global equities.



3. Moderate portfolio

Return (%) Return (%)
Period (as at

30 June 2025)  Non-ESG ESG
Portfolio Portfolio
3 months 1.0 0.7 m Global Corp Bond
m Asian Corp Bond
6 months 0.7 0.2 US Equity
Global Equity
1 year 50 48 = Asia ex-lapan Equity
Since T
Inception
2.2 2.
(21 Dec 2021), 3
per annum

Source: UOBAM as of 30 June 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 30 June 2025, this portfolio was up 1.0%. The largest
contributor was US equities while global investment grade bonds detracted.

Over the one-year period, the portfolio gained 5.0%. Money market fund was the smallest
contributor while the largest contributor was global equities.

ESG

For the three-month period ending 30 June 2025, this portfolio was up 0.7%. The largest
contributor was US equities while global investment grade bonds detracted.

Over the one-year period, the portfolio gained 4.8%. The largest contributor was global equities
while global investment grade bonds detracted.
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4. Aggressive portfolio

Return (%)
Period (as at

30 June 2025)  Non-ESG ESG
Portfolio Portfolio

3 months 3.0 3.0 ‘
m US Equity
m Asian Corp Bond
6 months 1.6 1.5 Global Equity
Global Bond
1 year 66 72 m Asia ex-Japan Equity
m US REIT Equity
Since Inception u Cash
(21 Dec 2021), 3.6 45
per annum

Source: UOBAM as of 30 June 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 30 June 2025, this portfolio was up 3.0%. The largest
contributor was US equities while global investment grade bonds was the largest detractor.

Over the one-year period, the portfolio gained 6.6%. The largest contributor was from US equities
while the US REITs detracted.

ESG

For the three-month period ending 30 June 2025, this portfolio was down 3.0%. The largest
contributor was US equities while global investment grade bonds was the largest detractor.

Over the one-year period, the portfolio gained 7.2%. The largest contributor was from global
equities while the US REITs detracted.
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5. Very Aggressive portfolio

Return (%)

Period (as at 30
June 2025) Non-ESG ESG
Portfolio Portfolio
3 months 3.8 3.9 « US Eaulty
m Asian Corp Bond
6 months 1.3 1.2 Global Equity
Asia ex-Japan Equity
m US REIT Equit
1 year 71 79 = Global Cof:p Btmd
Since Inception u Cash
(21 Dec 2021), 4.0 4.3
per annum

Source: UOBAM as of 30 June 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 30 June 2025, this portfolio was up 3.8%. The largest
contributor was US equities while US REITs was the largest detractor.

Over the one-year period, the portfolio gained 7.1%. The largest contributor was from US equities
while the US REITs detracted.

ESG

For the three-month period ending 30 June 2025, this portfolio was up 3.9%. The largest
contributor was US equities while US REITs was the largest detractor.

Over the one-year period, the portfolio gained 7.9%. The largest contributor was from US equities
while the US REITs detracted.
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LOOKING AHEAD

e We see the outlook as roughly equal weighted across three scenarios — 1.
recession, 2. rebound to sustained growth, and 3. slower growth with higher
inflation

e Our base case is that the trade war will de-escalate as more “deals” are done, but
the risk of re-escalation remains significant.

e We see the USD as structurally weak for the coming years, but may have stabilised
for this year

Despite rising global uncertainty, markets have not significantly discounted asset prices, reflecting
the influence of liquidity, sentiment, and technical factors beyond fundamentals. Typically, higher
uncertainty would lead to lower equity valuations and higher bond yields to compensate for risk.
However, investor behaviour in Q2 2025 suggests a strong willingness to “buy the dip,” especially
in retail segments, driven by confidence and ample liquidity. This dynamic creates a risk
asymmetry as buyers bear the downside risk without a valuation buffer, which could lead to
sharper losses if negative scenarios materialise. Therefore we prefer a neutral and diversified
asset allocation strategy that reflects equal probabilities across three macroeconomic scenarios:
recession, sustained expansion, and slower growth with inflation. A balanced portfolio offers
resilience across these outcomes.

While the US has led recent growth, Europe and China are showing signs of recovery in 2025,
aided by interest rate cuts, fiscal stimulus, and easing trade tensions. Asia is also benefiting from
China’s rebound and strong domestic consumption. Rising risks such as US policy instability, high
fiscal deficits, and a concentrated US equity market, alongside geopolitical tensions and global
trade conflicts, warrant a strategic overweight to Europe and Asia.

Meanwhile, US Treasury yields have been highly volatile in 2025. This volatility is expected to
persist until a major economic reset, such as a recession, occurs. With two rate cuts anticipated,
both short and long-term bonds are considered fairly valued, prompting a cautious approach to
active positioning. We remain neutral on credit and duration, reflecting confidence in developed
market resilience despite recession and stagflation risks. Globally, most central banks are
maintaining accommodative policies to counter disinflationary pressures from tariffs. Elevated
long-end yields may become a lasting feature due to loose fiscal policies, contributing to continued
volatility in global bond markets.

The portfolios are positioned to offer resilience across the three scenarios mentioned above. In a
recession, safe-haven assets like US Treasuries can cushion equity declines and benefit from
rate cuts. In an expansion, equities are expected to perform well. In a slower growth with higher
inflation scenario, diversification across asset classes remains key to preserving capital and
achieving modest gains. 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.
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