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Why Invest? June 2026 Portfolio Performance
* High quality bonds with attractive yield pick-up: The United SGD Fund - A (Acc) .
Th t DF -AA D +0. 2
SGD (the “"Fund”) has an average credit rating of BBB+ and an investment-grade € United SGD Fund- A (Acc) SG 0.08 per cent
allocation of 98 per cent. The Fund's weighted average yield-to-maturity is 3.09 Benchmark: 6-month Compounded Singapore Overnight +0.09 per cent
per cent as of June 2026. Rate Average
« Attractive dividend payout: For Class S SGD Dist, the current distribution policy
is 5.0 per cent p.a., paid out monthly, which may be suitable for investors who are Source: Morningstar, Performance from 31 May 2026 to 30 June 2026 in SGD terms
seeking regular income. 2 Fund performance is on a Net Asset Value (“NAV") basis, with dividends and distributions

+ Strong Fundamentals: Defaults on Asian credits declined in 2025 and are reinvested (if any)

expected to fall further in 2026, primarily due to the resolution of distressed

Chinese property high-yield names. Overall credit metrics are improving across Performance Review

Asia Investment-grade, with rating upgrades outpacing downgrades in recent The Fund delivered a moderate overall return of +0.08 per cent in June 2026, bringing year-to-
quarters. date (YTD) performance to +0.62 per cent.

* Laddered investment strategy: The Fund uses a laddered strategy to lock in Performance was driven primarily by coupon income that was negatively offset by the rise in the 2-
yields in a falling-interest-rate environment. It involves buying bonds that mature year US Treasury (UST) yield.

at staggered future dates. Lower interest rates in the coming years mean the
Fund’s newer bonds will tend to carry a lower yield. However, its existing bond
holdings will continue to provide elevated yields.

Portfolio Positioning

We continue to prioritise coupon returns while aiming to diversify across various markets. Our focus remains on defensive sectors with resilient balance sheets, credits with leading market
shares and of systemic importance, such as utilities, telecommunications, consumer goods, insurance, and government-related entities.

The Fund will continue to: 1) Invest in bonds maturing/callable/puttable on rolling three years for the purpose of return enhancement; 2) Focus on companies that have good access to capital
markets and have defensive business models; 3) Pursue active relative-value opportunities across diverse currency-denominated bonds; 4) Hedge foreign currency risk to the Singapore Dollar;
and 5) Maintain 1-3 per cent cash for liquidity.

T Distributions (in SGD) are not guaranteed. Distributions may be made out of income, capital gains and/or capital. This relates to the disclosed distribution policy as set out in the Fund’s prospectus.



Performance (Class A (Acc) SGD)
Fund Performance Since Inception3 in Base Currency
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Past performance is not necessarily indicative of future performance.

Fund performance is calculated on a NAV to NAV basis.

Benchmark: Since inception - 2 May 2021: 6-month SIBID rate; 3 May 2021 - 7 Apr 2022: 12-month
Bank Deposit Rate; 8 Apr 2022 - Present: 6-month Compounded Singapore Overnight Rate
Average.

Source: Morningstar. Performance as at 30 June 2026, SGD basis, with dividends and distributions
reinvested, if any.

3 The United SGD Fund - A (Acc) SGD (ISIN Code: SG9999001382) was incepted on 19 June 1998.

All statistics quoted in the write-up are sourced from Bloomberg as at 30 June 2026 unless
otherwise stated.
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Cumulative Annualised Performance (%)
Performance (%) °

1 month 1 Year 3 Years 5 Years I Sincg
nception
Fund NAV to NAV 0.08 1.95 3.60 1.98 2.92

Fund (Charges
-1.92 -0.09 2.91 1.57 2.85

Source: Morningstar. Performance as at 30 June 2026, SGD basis, with dividends and distributions reinvested,
if any. Performance figures for 1 month till 1 year show the per cent change, while performance figures above 1
year show the average annual compounded returns. Benchmark: Since inception - 2 May 2021: 6-month SIBID
rate; 3 May 2021 - 7 Apr 2022: 12M Bank Deposit Rate; 8 Apr 2022 - Present: 6-month Compounded Singapore
Overnight Rate Average. Past performance is not necessarily indicative of future performance. Alncludes the
effect of the current subscription fee that is charged, which an investor might or might not pay.

Contributors/Detractors to Fund's +0.08% Return

Industrial Financials

Contribution to Return 14.4% 42.3%

Detraction from Currency Forward
Return 95.4%




Portfolio Changes

MoM(%)

MoM(%)

Sector allocation changes: May 2026 vs. June 2026
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Portfolio Review

Analyst Insights

The new positions we added to the portfolio in June 2026 were in the
Communications, Basic Materials, Government and Industrial sectors. Meanwhile,
we sold positions in the Financials, Cyclical Consumer, Government, and Industrial
sectors.

As shown in the charts on the left, the biggest decrease in sector allocation was in
Financials (-0.76 per cent). Meanwhile, the largest increment was in Industrials
(+1.02 per cent). In terms of country allocation, the Fund had the highest decline in
China (-1.56 per cent) and the highest increase in Japan (+1.35 per cent) for June
2026.
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Investment views are starting to diverge. Risk-on sentiment from US-Iran de-escalation is being tempered by historically tight credit spreads, while heavy primary supply is weighing on market tone.
Early signs of potential indigestion are evident in measured order books, reflecting a lack of conviction in new-issue demand. With positioning inherently fragile and spreads (or risk premia)
compressed, even a modest catalyst could shift sentiment and prompt a reassessment of investor preferences.

Market Review

Against this backdrop, the JP Morgan Asia Credit Index (JACI) Investment Grade spreads widened by 3 basis points (bps) in June 2026 to 96 bps, after tightening to an intra-month low of 88 bps,
the narrowest level in a decade. Sentiment remains cautious, with investors effectively walking a tightrope amid heightened uncertainty following signals from new Federal Reserve (Fed) Chair
Kevin Warsh. His perceived hawkish tilt at the June Federal Open Market Committee (FOMC) meeting, alongside the absence of his dot-plot submission, has prompted a reassessment of the
expected policy rate path and raised concerns about reduced transparency in Fed communication. The 2-year and 10-year US Treasuries (UST) yields closed at 4.17 per cent (+17 bps) and 4.46 per
cent (+3 bps), respectively.

Despite lingering concerns around Indonesia, June 2026 saw the debut issuance from Indonesia’s sovereign wealth fund, PT Danantara Investment Management (“Danantara”), which raised USD1.5
billion across equal 5-year and 10-year tranches. The deal came amid a bumper month for Asia ex-Japan G3 issuance, with total supply reaching USD32 billion (compared with USD18 billion in May
2026 and USD21 billion in June 2025). This brings year-to-date issuance to USD121 billion, up from USD114 billion over the corresponding period last year.

While markets appear inclined to look past the Middle East conflict that began in late February 2026, we believe it is premature to invest as if risks have fully subsided. With geopolitical uncertainty
lingering and valuations remaining tight, the risk-reward balance continues to skew to the downside. We maintain a defensive bias, staying nimble and opportunistic to capture more attractive
entry levels.

Investment Objective Fund Information

The investment objective of the United SGD Fund is to invest substantially all its
assets in money market and short-term interest-bearing debt instruments and
bank deposits with the objective of achieving a yield enhancement over SGD SGD 3,591.10 mil Joyce Tan
Singapore dollar deposits.

Base Currency Fund Size Fund Manager
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Important Notice and Disclaimers

Distributions will be made in respect of the Distribution Classes of the Fund. Distributions are based on the NAV per unit of the relevant Distribution Class as at the last business day of the calendar month or
quarter. The making of distributions is at the absolute discretion of UOBAM and that distributions are not guaranteed. The making of any distribution shall not be taken to imply that further distributions will be
made. UOBAM reserves the right to vary the frequency and/or amount of distributions. Distributions from a fund may be made out of income and/or capital gains and (if income and/or capital gains are
insufficient) out of capital. Investors should also note that the declaration and/or payment of distributions (whether out of income, capital gains, capital or otherwise) may have the effect of lowering the net
asset value (NAV) of the relevant fund. Moreover, distributions out of capital may amount to a reduction of part of your original investment and may result in reduced future returns. Please refer to the Fund's
prospectus for more information.

The Fund may invest in capital instruments issued by Singapore-incorporated financial institutions that are classified as Additional Tier 1 ("AT1") or Tier 2 ("T2") under MAS Notice 637 (or equivalent Regulations or
Notices applicable to issuers of such instruments in Singapore, collectively, "risk based capital adequacy requirements"), which defines the regulatory requirements, eligibility criteria, and loss-absorbency
features of such instruments.

AT1 and T2 instruments carry higher risks, including potential write-down at the point of non-viability, as specified under the respective risk-based capital adequacy requirements.

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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