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Why Invest? July 2025 Portfolio Performance
» Opportunities across multiple sectors: United China A-Shares Innovation Fund - United China A-Shares Innovation Fund - A SGD Acc 16.35 per cent!
A SGD Acc (the "Fund”) seeks cutting-edge companies not just in Technology but

also in Consumer, Industrials, Healthcare, and Materials, including those

benefitting from China's extensive use of e-commerce and mobile applications. Source: Morningstar, Performance from 30 June 2025 to 31 July 2025 in SGD terms
» Exposure to leading innovations: China leads in 5G/6G telecommunications and T Fund performance is on a Net Asset Value (“NAV") basis, with dividends and distributions
has a dominant global market share in Electric Vehicles (EV), EV supply chain reinvested (if any).

(including batteries), renewable energy such as solar and wind, and Artificial
Intelligence (Al) development.

L : . : . Performance Review
* Historic rescue for property sector: China unveiled wide-ranging measures to

rescue its property sector in May 2024, including local governments buying unsold The top 2 contributors to the Fund's performance in July 2025 were Eoptolink Technology Inc. Limited, o
homes from developers and easing rules on purchases. The People’s Bank of core target of the North American computing power chain, and Zhongji Innolight Co. Limited, a
China (PBoC) will set up a nationwide program to provide 300 billion Chinese yuan manufacturer and seller of telecommunication transceiver modules.

in loans to fund state purchases of unsold homes. The top detractor was Suzhou Zelgen Biopharmaceutical Co. Limited, an innovative drug company.

* A blend of growth and value: The Fund aims to invest in both growth and value
stocks by maintaining a reasonable allocation in three directions 1) New Energy
and Information Technology Innovation, 2) High-End Manufacturing Upgrades,
and 3) Consumption Upgrades.

Portfolio Positioning

We anticipate the market index will continue to fluctuate within its current range. However, structurally, there are compelling opportunities emerging in sectors related to artificial
intelligence (Al) and innovative pharmaceuticals. These areas are showing strong potential for growth, and we plan to deepen our strategic positioning within these technology-driven
segments.

Our investments in North American Al computing power, which we began gradually building out in May 2025, have recently entered a harvest phase. This marks a period of realised gains
and consolidation, and we expect the sector to transition into a phase of overall oscillation. This development reinforces our confidence in the long-term value of Al infrastructure and its
role in shaping future market dynamics.

Looking ahead, we will closely monitor the progress of domestic technology development. At present, valuations across the sector remain relatively low, suggesting limited downside risk. As
innovation continues and policy support strengthens, we anticipate a return to a growth trajectory, presenting attractive opportunities for strategic reallocation and long-term investment.
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Cumulative Annualised Performance (%)
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Performance (Class A SGD Acc)
Fund Performance Since Inception2 in Base Currency

—— United China A-Shares Innovation Fund - A SGD Acc
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£ performance. Alncludes the effect of the current subscription fee that is charged, which an investor might or
might not pay.
20 T T T T T T T T T g p y
08/20 02/21 08/21 02/22 08/22 02/23 08/23 02/24 08/24 02/25

Date(MM/YY)
Past performance is not necessarily indicative of future performance.

Fund performance is calculated on a NAV to NAV basis. Performance Contributors/Detractors: July 2025

Source: Morningstar. Performance as at 31 July 2025, SGD basis, with dividends and distributions
reinvested, if any.

Contribution to Information Technology
Return 87.6%

Communication Services
85.0%

Detractio
n from

2 The United China A-Shares Innovation Fund - Class A SGD Acc (ISIN code: SGXZ49509284) Return
was incepted on 17 August 2020.

Returns +16.35%

v

All statistics quoted in the write-up are sourced from Bloomberg as at 31 July 2025 unless
otherwise stated.
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Portfolio Changes Portfolio Review
Sector allocation changes: June 2025 vs. July 2025 / \
8.00 577 594 Analyst Insights
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4.00 In July 2025, we significantly reduced our allocation in the financial sector to reduce
. 0.00 volatility, based on our assessment of the continued increase in market risk appetite.
0.00 . Uniformly, we increased holdings in other growth directions.
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In July 2025, the market experienced an unexpected rise, driven by both policy support and emerging growth narratives. On the policy side, there was a notable shift toward "anti-internal competition" within
industries, which raised expectations for supply-side optimisation. Meanwhile, the launch of the Yarlung Zangbo River Hydropower Station added a compelling demand-side story, leading to positive
developments on both fronts. This dual momentum significantly boosted market investment and trading sentiment. Major indices reflected the optimism, with the Shanghai Composite Index rising by 3.74 per
cent, the Shenzhen Component Index by 5.20 per cent, the CSI 300 Index by 3.54 per cent, and the ChiNext Index by an impressive 8.14 per cent.

Market Review

In early July 2025, the sixth meeting of the Central Financial and Economic Commission emphasised the need to regulate disorderly low-price competition and promote the orderly exit of outdated production
capacity. These directives were reinforced by various industry-led initiatives and symposiums focused on curbing internal competition. The Resource sector performed strongly in early July 2025. During the mid-
month of July 2025, the Yarlung Zangbo River Hydropower Station officially began construction, with Premier Li Qiang attending the groundbreaking ceremony. With a total investment of Chinese renminbi
(RMB) 1.2 trillion and an expected installed capacity three times that of the Three Gorges Dam, the project significantly boosted market expectations for demand in sectors such as building materials, steel, and
mechanical equipment. However, by the end of July 2025, the equity market experienced a pullback due to the Politburo’s focus on medium- and long-term strategies and the lack of substantial progress in
China-US talks in Stockholm, which only resulted in a 90-day extension of tariff suspension measures.

In the US, President Trump's “One Big Beautiful Bill" passed the House and was signed into law. He also issued new tariff threats targeting copper and pharmaceuticals. The Federal Reserve's Federal Open
Market Committee (FOMC) meeting in July 2025 kept interest rates unchanged but revised its economic outlook from “steady growth” to “easing”. In addition, two officials voted in favour of a rate cut,
reflecting growing concerns about the economic slowdown. The non-farm payroll data in July 2025 was weak, with downward revisions of 258,000 jobs for May and June 2025, the largest post-pandemic
drop. This shifted market sentiment from resilience to recession worry, raising the probability of a September rate cut to over 90 per cent.

On a sectoral basis, Steel (+16.76 per cent), Pharmaceuticals and Biotechnology (+13.93 per cent), and Building Materials (+13.36 per cent) were the top performers. The Yarlung Zangbo River Hydropower
Station, launched on 19 July 2025, is expected to require 4-6 million tons of special steel—far exceeding similar projects. Key steel categories include medium and heavy plates, high-grade silicon steel, stainless
steel, and corrosion-resistant structural steel. The “anti-internal competition” policy continued to influence the market, with coking coal leading gains among black series commodities due to strict inspections
on overproduction. Both supply and demand dynamics in steel are expected to support immediate profit expansion. In the pharmaceutical and biotech sector, the National Healthcare Security Administration
guided the 11th batch of national centralised drug procurement. The initiative emphasised clinical stability, quality assurance, and anti-competition measures. Procurement rules are being refined across a
variety of selection, quantity reporting, pricing, and quality supervision.

Looking ahead, the interim reporting season will bring performance certainty to the forefront of fund allocation. Key investment themes include infrastructure driven by the Yarlung Zangbo River Hydropower
project, consumption recovery supported by strong summer data and improving interest margins, and building materials benefiting from policy support and supply-demand optimisation. Additionally,
technology sectors such as semiconductors and Al computing are expected to gain momentum, catalysed by industry developments and expectations of a US interest rate cut.

Investment Objective Fund Information

The investment objective of the United China A-Shares Innovation Fund is to achieve Base Currency Fund Size Fund Manager

long-term capital oppreootpn by |pvest|ng pr|mgr!ly .|n A-Shares of com'pomes !lsted in SGD SGD 131.77 mil Colin Ng 4
the People's Republic of China which are beneficiaries of technology, innovation and

trends.
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Important Notice and Disclaimers

All information in this publication is based upon certain assumptions and analysis of information available as at the date of the publication and reflects prevailing conditions and UOB Asset Management Ltd
("UOBAM")'s views as of such date, all of which are subject to change at any time without notice. Although care has been taken to ensure the accuracy of information contained in this publication, UOBAM
makes no representation or warranty of any kind, express, implied or statutory, and shall not be responsible or liable for the accuracy or completeness of the information.

Potential investors should read the prospectus of the fund(s) (the “Fund(s)”) which is available and may be obtained from UOBAM or any of its appointed distributors, before deciding whether to subscribe for or
purchase units in the Fund(s). Returns on the units are not guaranteed. The value of the units and the income from them, if any, may fall as well as rise, and is likely to have high volatility due to the investment
policies and/or portfolio management techniques employed by the Fund(s). Please note that the graphs, charts, formulae or other devices set out or referred to in this document cannot, in and of itself, be used
to determine and will not assist any person in deciding which investment product to buy or sell, or when to buy or sell an investment product. An investment in the Fund(s) is subject to investment risks and foreign
exchange risks, including the possible loss of the principal amount invested. Investors should consider carefully the risks of investing in the Fund(s) and may wish to seek advice from a financial adviser before
making a commitment to invest in the Fund(s). Should you choose not to seek advice from a financial adviser, you should consider carefully whether the Fund(s) is suitable for you. Investors should note that the
past performance of any investment product, manager, company, entity or UOBAM mentioned in this publication, and any prediction, projection or forecast on the economy, stock market, bond market or the
economic trends of the markets is not necessarily indicative of the future or likely performance of any investment product, manager, company, entity or UOBAM or the economy, stock market, bond market or
economic trends of the markets. Nothing in this publication shall constitute a continuing representation or give rise to any implication that there has not been or that there will not be any change affecting the
Funds. All subscription for the units in the Fund(s) must be made on the application forms accompanying the prospectus of that fund.

The above information is strictly for general information only and is not an offer, solicitation advice or recommendation to buy or sell any investment product or invest in any company. This publication should not
be construed as accounting, legal, regulatory, tax, financial or other advice. Investments in unit trusts are not obligations of, deposits in, or guaranteed or insured by United Overseas Bank Limited, UOBAM, or

any of their subsidiary, associate or affiliate or their distributors. The Fund(s) 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.

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

UOB Asset Management Ltd Co. Reg. No. 1986001207
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