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August 2026 

United Global Durable Equities Fund

Why Invest?

• Managed with an absolute return mindset: The strategy of the United Global

Durable Equities Fund – SGD Acc (the “Fund”) is to seek total return by investing in

companies with stable and resilient earnings, irrespective of the broader economic

environment.

• Attractive monthly income: For Class A SGD Dist, the current distribution policy is

5.5 per cent per annum, paid out monthly, which may be suitable for income-

focused investors to seek alternative sources of yield that do not require taking on

excessive risk.

• Stability and resilience: The Fund’s focus on durable companies has helped it to

experience lower drawdowns during periods of market volatility. When portfolios

do not drop significantly during downturns, they do not need to rebound as much

to get back to par, allowing gains to build steadily over time.

• Good diversification: We believe our investment process is likely to generate a

diversified portfolio of unconventional and stable companies that have low

overlap characteristics with growth, value, or traditional high-quality equities.

Hence provides good diversification relative to more traditional global equity

allocations.

August 2026 Portfolio Performance

The United Global Durable Equities Fund – SGD Acc +0.69 per cent1 

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 portfolio delivered positive returns in August 2026.

Information technology and financials were the top contributing sectors, while consumer

discretionary and industrials were the bottom contributing sectors. At the issuer level, our top two

absolute contributors were James Hardie Industries PLC (James Hardie Industries) and PTC Inc.,

while our top two absolute detractors were Ebara Corporation (Ebara) and Texas Roadhouse Inc.

Shares of James Hardie Industries rose in August 2026 after reporting strong first-quarter FY2027

results, supported by growth in net sales and adjusted EBITDA (Earnings Before Interest, Taxes,

Depreciation, and Amortisation). Performance benefited from fiber cement growth initiatives,

product mix improvements, and the integration of AZEK, although higher raw material, freight, and

energy costs remained a headwind.

Shares of Ebara, a Japanese industrial machinery manufacturer, declined in August 2026 after the

company reported first-half results that fell short of expectations. Second-quarter operating profit

missed consensus estimates, pressured by weakness in the energy segment amid ongoing

geopolitical tensions in the Middle East.
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Past performance is not necessarily indicative of future performance.

Performance (Class SGD Acc)

Cumulative 
Performance (%)

Annualised Performance (%)

1 month 1 Year 3 Years 5 Years
Since 

Inception

Fund NAV to NAV 0.69 1.35 7.20 4.18 7.20

Fund (Charges 
applied^) -4.35 -3.72 5.38 3.11 6.70

Fund performance is calculated on a NAV to NAV basis.

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

2 The United Global Durable Equities Fund– SGD Acc (ISIN Code: SG9999014005) was incepted 
on 5 August 2015.

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

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. Since inception performance under 1 year is not

annualised. 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.

Contributors/Detractors to Fund’s +0.69% Return
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Portfolio Changes

Analyst Insights

Purchases - Our purchase criteria include, amongst others, considerations such as 1) the potential for

stable cash flows that are likely to demonstrate resiliency across the business cycle, 2) the potential

for value creation primarily through the sensible use of free cash flow, and 3) moderate valuation

that may allow for attractive risk-adjusted returns over time. We had three portfolio additions in

August 2026. (1) AstraZeneca PLC (AstraZeneca) is a global biopharmaceutical company with a

leading Research & Development (R&D) engine and broad portfolio across oncology and other

therapeutic areas. We believe its product portfolio and pipeline can support above-industry growth

and attractive returns on capital. Recent concerns around patent expirations and pipeline execution

have compressed the valuation, creating an attractive entry point ahead of numerous late-stage

clinical readouts. (2) Sabesp is Brazil’s largest water and sanitation utility, serving much of São Paulo

state. Since its 2024 privatisation, the company has improved efficiency while increasing investment

to support universal sanitation goals. We believe its favourable regulatory framework and strong

management execution can support attractive earnings growth, and the recent share price

correction created an appealing entry point. (3) Honeywell Aerospace Inc. is a leading supplier to

commercial aerospace and defence customers. The business benefits from long product cycles, high

switching costs, and a sizable aftermarket revenue stream. Recent supply chain issues have

weighed on near-term results and the share price, but we believe much of the affected demand is

deferred rather than lost and see attractive upside as execution improves.

Sales - Our considerations for selling stocks, amongst others, are when 1) cash flows are less stable

than we predicted, 2) stock valuation rises such that risk-adjusted returns no longer fall within our

target range, or 3) some combination of lower stability and higher valuation. We sold 2 positions in

August 2026. (1) HDFC Bank Ltd. was sold following a downgrade in our assessment of

management and a resulting decline in conviction. (2) Houlihan Lokey Inc. was sold as our

conviction declined, with proceeds redeployed into AstraZeneca, where we see a more attractive

risk-adjusted opportunity.

Portfolio Review

Source: UOBAM
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Market Review

Global equities advanced in August 2026, extending year-to-date gains as robust corporate earnings and generally constructive economic data outweighed persistent inflation, rising sovereign

yields, and elevated geopolitical risk.

Economic conditions varied across regions. In the US, activity was resilient but showed signs of moderation, as consumer spending remained supportive, even as labour-market data softened and

second-quarter Gross Domestic Product (GDP) growth slowed. Japan’s economy continued to expand at a moderate pace, although household spending remained under pressure. In Europe,

services activity, business sentiment, and manufacturing strengthened, though overall economic growth was modest and consumer confidence weak. Conditions across Asia Pacific and emerging

markets were mixed, with stronger exports and technology-related activity contrasting with weaker domestic demand in several economies.

Central banks maintained a cautious stance as inflation pressures and higher energy costs complicated the policy path, contributing to higher long-term yields and tighter financial conditions.

Despite these headwinds, equity gains were broad-based, with technology rebounding from July (2026) weakness and energy supported by higher oil prices. Nevertheless, higher discount rates,

geopolitical tensions, trade frictions, and uneven domestic demand tempered gains and contributed to continued dispersion across regions and sectors.

Investment Objective

The investment objective of the United Global Durable Equities Fund is to seek total return

consisting of capital appreciation and income over the long term by investing primarily in

equity and equity related securities of companies listed and traded on stock exchanges

globally.

Fund Information

Morningstar Rating

★★★

Base Currency

SGD

Fund Size

SGD 182.62 mil

Sub-Manager

Wellington



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. 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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