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August 2026 

United Greater China Fund

Why Invest?

• Integration of analyst research and artificial intelligence machine learning

(AIML) techniques: This is one of the first funds to apply UOB Asset

Management’s (UOBAM) AI-Augmentation@UOBAM framework. This framework

harnesses technology to add value to the analysts’ decision-making and uncovers

hidden investment opportunities by optimising stock selection and allocation.

• Offers diversification benefits: The Fund’s inclusion of China, Hong Kong and

Taiwan markets provides diversification benefits. While China and Taiwan markets

were historically highly interdependent, recent global geopolitical tensions and

Taiwan’s robust growth in advanced engineering have reduced their correlation.

• Award winning: The Fund has recently received the Refinitiv Lipper Fund Awards

Singapore 2023 Winner, Best Equity Greater China Fund Over 3 Years1. This

prestigious accolade recognises the Fund in providing consistently strong risk-

adjusted performance relative to its peers based on Lipper’s proprietary

performance-based methodology.

1 Refer to uobam.com.sg/awards for list of awards by UOBAM.

August 2026 Portfolio Performance

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

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

reinvested (if any).

United Greater China Fund A SGD Acc +3.67 per cent2 

Benchmark: MSCI Golden Dragon Index +2.20 per cent 

Performance Review

The Fund outperformed its benchmark in August 2026, primarily driven by positive stock selection

in Taiwan.

On sector performance, the biggest gains came from Information Technology, Consumer

Discretionary and Communication Services.

On the other hand, detraction was from Materials and Consumer Staples.

Portfolio Positioning

We remain optimistic about the fundamentals and long-term prospects of Greater China markets. We will dynamically adjust the portfolio construction to capture key market themes and
use a bottom-up approach to identify alpha opportunities.

Key risks to our outlook include a strong US dollar, escalation of trade war between China and the US, AI/Technology demand softening and weaker-than-expected China policy support.

• Highly rated: The Fund currently holds a Morningstar five-star rating as

of 31 August 2026.
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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. Since inception performance under 1 year is not

annualized. Benchmark: MSCI Golden Dragon 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 3.67 33.27 19.08 7.14 6.61

Fund (Charges 
applied^) -1.52 26.61 17.06 6.05 6.46

Benchmark 2.20 31.00 23.39 6.35 5.64

Past performance is not necessarily indicative of future performance.

Fund performance is calculated on a NAV to NAV basis.

Benchmark: MSCI Golden Dragon Index

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

Performance (Class A SGD Acc)

3 The United Greater China Fund Class A SGD Acc (ISIN Code: SG9999001093) was incepted on 
29 May 1997.

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

Contributors/Detractors to Fund’s +3.67% Return
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Detraction from Return
Communication 
Services
39.2%

Consumer Staples 37.4%

Information Technology
91.2%
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Portfolio Changes

Analyst & AI Insights

The Fund outperformed the Benchmark in August 2026 as we rotated out of China to

bottom-fish in Taiwan. Taiwan equities staged a strong rebound in August 2026,

supported by renewed foreign flow, resilient demand for AI infrastructure, strong

semiconductor/server-related earnings and MSCI benchmark adjustments that

increased Taiwan’s weight in major global indices. We remain confident in the long-

term prospects of Taiwanese stocks.

Taiwan’s macro backdrop remains supportive of corporate earnings. The government

raised its official forecast for 2026 Gross Domestic Product (GDP) to 11.5 per cent from

the previous estimate of 9.5 per cent after the second quarter of 2026 (2Q26) GDP

beat market expectations with a print of 12.9 per cent year-on-year (y/y). With AI-

related capital expenditure (capex) supporting demand for technology hardware, the

semiconductor earnings cycle should be sustained.

In China, July 2026 macro data disappointed across the board, highlighting the risk of

growth missing the 2026 GDP growth target of 4.5-5.0 per cent. Premier Li urged faster

rollout of existing policies, while Vice Finance Minister indicated that new coordinated

fiscal and financial supported are being drafted for the second half of 2026 (2H26).

This reinforced our view to stay selective within China as earnings growth is

concentrated in technology, non-ferrous metal, energy and export-oriented industrials.

The global economic environment remains challenging, especially with longer-end

bond yields rising around the world and with the situation at the Straits of Hormuz

showing no signs of easing. We will continue managing our risks whilst taking

advantage of any opportunities that might present themselves in the midst of volatility.

Portfolio Review

Source: UOBAM
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Market Review

Greater China equities delivered a more balanced performance in August 2026, with mainland Chinese equities recovering from July's weakness, Hong Kong equities consolidating after a strong rally, and

Taiwan equities rebounding sharply as investors returned to semiconductor and AI-related names following the severe correction in July 2026.

Hong Kong-listed Chinese equities paused after their outsized gains in July 2026, as investors digested earnings results, shifting global liquidity conditions and renewed uncertainty surrounding US interest-

rate expectations. The Hang Seng Index traded around the 25,000-25,500 range through August 2026, closing near 25,511 by late August 2026. While technology stocks initially staged a rebound on the back

of stronger global AI earnings and supportive mainland consumption measures, leadership gradually rotated toward more defensive and earnings-resilient sectors, including utilities, financials and industrials.

Continued southbound inflows and Hong Kong's still-attractive valuations provided support, although sentiment was tempered by concerns over global growth and higher long-term bond yields.

China A-shares outperformed their offshore counterparts in August 2026, reversing part of July's underperformance as domestic investors rotated back into growth-oriented sectors. The CSI 300 gained

approximately 0.8 per cent in August 2026, while broader small- and mid-cap benchmarks substantially outperformed, reflecting a notable improvement in risk appetite. Information technology, materials and

energy sectors emerged as the strongest-performing sectors, driven by renewed interest in AI-related themes and expectations of further policy support. Nevertheless, macroeconomic data remained mixed,

with domestic consumption and property-sector activity continuing to lag despite resilient exports and ongoing expectations that policymakers could introduce additional monetary accommodation if growth

momentum weakens further.

Taiwan equities recovered strongly after July's historic sell-off, as investors re-entered semiconductor and AI supply-chain names following aggressive profit-taking in July 2026. The TAIEX rebounded above

45,000 during August 2026, recovering a significant portion of July's losses as concerns surrounding AI capital expenditure, US-Iran geopolitical risks and leverage-driven selling pressures eased. Improved

sentiment toward global technology earnings helped restore confidence in the sector, while Taiwan Semiconductor Manufacturing Company (TSMC) once again played a central role in driving index

performance. Although volatility remained elevated, investors viewed the July correction as having reset valuations, encouraging selective buying across high-quality semiconductor and technology franchises

that continue to benefit from long-term AI demand trends.

Investment Objective

The investment objective of the Greater China Fund is to achieve long-term capital

growth primarily through investment in companies with assets or revenues being in or

derived from the People’s Republic of China, Hong Kong SAR and Taiwan.

Fund Information

Morningstar Rating

★★★★★

Base Currency

SGD

Fund Size

SGD 127.61 mil

Fund Manager

Paul Ho
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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. 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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