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Why Invest?

• Net zero opportunities in Asia: Asia is fast-growing but is also more vulnerable

to climate change than other parts of the world. This has prompted Asian

governments to speed up their net zero commitments and policy initiatives,

fostering growth opportunities for ESG-friendly companies.

• Ride on Japan’s equity market rally: United Sustainable Asia Top-50 Fund –

Class A SGD Acc (the “Fund”). The Fund’s biggest country allocation is in Japan

(28.16 per cent as of August 2026). With drivers such as improved corporate

governance and positive earnings, we believe Japan’s equity market will continue

to have upside potential.

• Proprietary investment process: The Fund adopts a proprietary investment

framework for identifying profitable ESG-friendly companies. This framework is

anchored by the (Artificial Intelligence) AI-Augmentation@UOBAM investment

framework, i.e., a combination of AI and on-the-ground ESG research.

• Focus on innovation: The Fund’s investment focus is on company innovation.

Aligning with megatrends that are prevalent now and expected in the future, the

Fund invests in sectors such as renewables, electric vehicles, digital services,

semiconductors, and smart consumables.
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United Sustainable Asia Top-50 Fund

August 2026 Portfolio Performance

The United Sustainable Asia Top-50 Fund – Class A SGD 
Acc

+3.93 per cent1 

Benchmark: MSCI All Country Asia Index +2.35 per cent 

Source: Morningstar, Performance from 31 July 2026 to 31 August 2026 in SGD terms

1 Fund performance is on a Net Asset Value (“NAV”) basis, with dividends and distributions

reinvested (if any).

Performance Review

The Fund outperformed its benchmark in August 2026 as a result of positive selection effects.

Positive selection in South Korea was the main contributor to the outperformance.

Portfolio Positioning

We remain constructive on Asian equities entering September 2026, although performance is likely to remain differentiated across markets as investors balance strong AI-driven earnings
growth against higher global interest rate expectations and geopolitical uncertainties. August 2026 reinforced the resilience of markets with strong earnings visibility and structural growth
drivers, particularly Taiwan, South Korea and Singapore, while China, Hong Kong, India and Indonesia continued to face macroeconomic and policy-related headwinds.

Our positioning remains tilted towards high-quality growth and defensive opportunities, with a preference for sectors where earnings momentum and structural tailwinds remain strongest.
We continue to selectively favour Information Technology, where valuations and earnings prospects offer attractive risk-reward characteristics. At the same time, we remain cautious on
sectors that are highly cyclical or particularly vulnerable to external economic and geopolitical developments.

Key risks to our outlook include a prolonged US–Israel–Iran conflict that threatens energy supplies via the Strait of Hormuz, possible stagflation risks in the US, tighter global financial
conditions and capital outflows.
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Source: Morningstar. Performance as at 31 August 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 – 30

September 2020: MSCI All Country Far East Index; 1 October 2020–Present: MSCI All Country Asia Index.

Past performance is not necessarily indicative of future performance. ^Includes the effect of the current

subscription fee that is charged, which an investor might or might not pay.

Cumulative 
Performance (%)

Annualised Performance (%)

1 month 1 Year 3 Years 5 Years
Since 

Inception

Fund NAV to NAV 3.93 37.16 15.54 4.23 1.33

Fund (Charges 
applied^) -1.27 30.30 13.58 3.16 1.12

Benchmark 2.35 34.96 20.61 7.93 3.83

2 The United Sustainable Asia Top-50 Fund – Class A SGD (Acc) (ISIN Code: SG9999001226) was 
incepted on 26 November 1999, and converted to an ESG (Environmental, Social, and Governance) 
fund on 1 October 2020. 

All statistics quoted in the write-up are sourced from Bloomberg as at 31 August 2026 unless 
otherwise stated.

Performance (Class A SGD Acc)

Past performance is not necessarily indicative of future performance.

Fund performance is calculated on a NAV to NAV basis.

Benchmark: Since Inception – 30 September 2020: MSCI All Country Far East Index; 1 October
2020–Present: MSCI All Country Asia Index

Source: Morningstar. Performance as at 31 August 2026, SGD basis, with dividends and
distributions reinvested, if any.

Contributors/Detractors to Fund’s +3.93% Return
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Portfolio Changes

Analyst Insights

The month of August 2026 reinforced a key theme for Asian equities: investors increasingly

rewarded companies and markets with clear earnings visibility and direct exposure to

structural growth trends such as AI and digital infrastructure. We remain constructive on

the semiconductor supply chain and selectively increased exposure to Taiwan and South

Korea, where we see attractive long-term growth opportunities. On sector allocation, the

portfolio increased its weight in the Information Technology sector.

Against this backdrop, we continue to position the portfolio selectively, focusing on

companies with sustainable earnings growth, strong competitive advantages and

attractive valuations. We maintain exposure to long-term AI beneficiaries while remaining

mindful of valuation discipline and market concentration risks.

As shown in the charts on the left, the largest increase in the sector allocation changes was

in Information Technology (+3.46 per cent). On the contrary, the largest decrease was in

Real Estate (-3.10 per cent). In terms of country allocation changes, the Fund had the

highest increase in South Korea (+5.21 per cent), and the largest decrease in Japan (-3.49

per cent) for August 2026.

Portfolio Review

Source: UOBAM
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Market Review

Global equities gained 1.72 per cent (MSCI AC World Index, in SGD terms) in August 2026, while Asia ex-Japan gained 2.33 per cent. There was a mixed showing among the Asian markets, with

South Korea, Taiwan and Singapore registering gains while Thailand, China, Hong Kong and India registered losses.

China and Hong Kong markets fell -1.3 per cent in August. The markets were weak in August 2026 due to a combination of soft economic data, continued property-sector concerns, profit-taking in

AI and technology stocks, and a lack of major new stimulus from Beijing. Recovery was also losing momentum after economic indicators showed: 1) Manufacturing activity remained in contraction

territory; 2) Services and construction activity were subdued; 3) Retail sales and industrial production weakened; 4) Domestic demand remained soft. After relatively strong gains earlier in 2026, the

market started taking profits in AI, semiconductors, and technology names. In addition, one of the biggest drags in August 2026 was Alibaba's announcement of an approximately HK$80 billion

share placement to fund AI investments, causing the shares to be sold off sharply. The markets may continue to be volatile and struggle to meet growth targets without additional policy support.

The Taiwanese market gained 5.6 per cent in August 2026, continuing momentum as one of Asia’s strongest performers in the month, driven primarily by a concentrated renewed AI-led technology

rally, supported by strong semiconductor demand, and improving investor confidence in the sustainability of AI spending. Towards the end of August 2026, NVIDIA reported blockbuster results and

issued a strong outlook, alleviating fears that AI spending would peak soon. TSMC (Taiwan Semiconductor Manufacturing Co Ltd) remained the single most important driver of Taiwan’s equity

market, encouraged by accelerating production of advanced 3nm and 2nm chips. As worries on reduction in AI spending eases, sentiment towards Taiwan’s semiconductor and AI ecosystem

significantly improved.

In South Korea, the market continued to rise, recording a gain of 6.0 per cent. As one of the best-performing markets in August 2026, the market also rallied on renewed AI optimism, strength in

semiconductor stocks, foreign buying, and improving economic growth expectations. The market’s performance was largely driven by Samsung Electronics Co Ltd. and SK Hynix Inc. (SK Hynix), which

both dominate the index. In late August 2026, NVIDIA's strong earnings reinforced expectations that demand for HBM (High Bandwidth Memory) would remain robust for years. The return of foreign

capital was especially important to the Korean market because much of its July (2026) decline had been exacerbated by deleveraging and forced selling. A large share buyback announcement by

SK Hynix also boosted confidence in shareholder returns and helped drive a strong rally in the semiconductor sector.

The Singapore market continued to gain steadily in August 2026, ending the month with a 4.6 per cent gain due to a combination of strong economic growth, record bank earnings, AI-related

economic tailwinds, and Singapore's status as a defensive safe-haven market. The biggest macro catalyst was the government's upward revision to its 2026 growth outlook. The Ministry of Trade

and Industry upgraded Gross Domestic Product (GDP) growth expectations from 2-4 per cent to 4.5-5.5 per cent, reflecting: 1) Strong first-half economic momentum; 2) Robust manufacturing activity;

3) AI-related capital expenditure globally; 4) Continued strength in financial services. The second-quarter 2026 GDP growth came in at approximately 5.9 per cent, reinforcing confidence that

Singapore was one of the strongest-performing developed economies in Asia.

Investment Objective

To achieve long-term capital appreciation by investing, directly or indirectly, in Authorised

Investments issued by not more than 50 in total of the top corporations or any other entities either

unincorporated or incorporated in, or whose principal operations are in, Asia, as may from time to

time be determined by us. These companies can be listed in any of the stock exchanges of the world.

Investments will be selected following the Fund’s investment focus and approach, which includes the

consideration of Sustainability and Environmental, Social and Governance (ESG) factors.

Fund Information

Base Currency

SGD

Fund Size

SGD 35.29 mil

Fund Manager

Victor Wong



5

Important Notice and Disclaimers

MSCI Data are exclusive property of MSCI. MSCI Data are provided “as is”, MSCI bears no liability for or in connection with MSCI Data. Please see complete MSCI disclaimer here.

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 has not been reviewed by the Monetary Authority of Singapore.

UOB Asset Management Ltd Co. Reg. No. 198600120Z

https://www.msci.com/notice-and-disclaimer-for-reporting-licenses
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