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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, it provides good diversification relative to more traditional global equity

allocations.

March 2026 Portfolio Performance

The United Global Durable Equities Fund – SGD Acc -7.61 per cent1 2

Source: Morningstar, Performance from 28 February 2026 to 31 March 2026 in SGD terms

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

reinvested (if any).

2 Effective from 27 March 2025, no benchmark is used for the Fund.

(https://www.uobam.com.sg/web-resources/uobam/pdf/uobam/common/united-global-

durable-equities-fund-removal-of-benchmark.pdf)

Performance Review

The portfolio delivered negative returns in March 2026.

Industrials and financials were the bottom-contributing sectors, while communication services was

the top-contributing sector.

At the issuer level, our top two absolute contributors were ICON plc (ICON) and Atmos Energy

Corporation. In contrast, our top two absolute detractors were Reckitt Benckiser Group plc (Reckitt

Benckiser) and Epiroc AB.

Shares of ICON, an Ireland-based healthcare company, rebounded in March 2026 after a steep

February (2026) decline triggered by a delayed fourth-quarter (Q4) 2025 earnings report and

disclosure of an internal investigation into its accounting practices and controls. The recovery was

supported by a key sell-side price target upgrade and a new partnership with Advarra to launch a

connected clinical trials site network.

Reckitt Benckiser is a multinational consumer goods company focused on health, hygiene, and

nutrition products. Shares declined in March 2026 after the company’s fourth quarter results showed

weakness in the US and Europe, which overshadowed its strong emerging markets performance. The

company's outlook is less upbeat, with Reckitt Benckiser cautioning that the first quarter is going to

be impacted by a weak cold and flu season.
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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 -7.61 -4.11 5.69 3.59 6.54

Fund (Charges 
applied^)

-12.23 -8.90 3.90 2.53 6.03

Fund performance is calculated on a NAV to NAV basis.

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

3 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 March 2026 unless 
otherwise stated.

Source: Morningstar. Performance as at 31 March 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 -7.61% Return
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Fund Performance Since Inception3 in Base Currency

United Global Durable Equities Fund - SGD Acc
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Detraction from Return

Contribution

to Return

Cash 48.0%

Industrials 
31.8%

Financials
22.2%
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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

March 2026. 1) Compass Group plc is a global contract foodservice company. Business resilience is

driven by a broad exposure to diversified end markets. Scale and strong retention have driven

consistent organic growth and execution. We see continued value creation from outsourcing, share

gains, and disciplined capital deployment. 2) Live Nation Entertainment, Inc. is a global live

entertainment company. The business benefits from steady demand for live experiences and a long

global growth runway. Venue investment generates attractive returns and reinforces its competitive

position; we view its long-term value creation as compelling. 3) Nomura Research Institute, Ltd. is a

leading Japanese Information Technology (IT) services company. The business benefits from client

dependence driven by limited in-house IT capability, labour scarcity, and legacy systems. We believe

Artificial Intelligence (AI) will enhance its positioning through productivity gains and incremental

demand in domestic operations. Management has a strong track record and is refocusing on

domestic growth following weaker overseas execution.

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 two positions

in March 2026. 1)Constellation Software Inc. is a Canadian vertical market software company. Our

view changed as capital allocation became less compelling and future returns appeared less

certain. We exited the position. 2)Old Dominion Freight Line Inc. is a US transportation company.

We sold the position as upside became less compelling given cyclical uncertainty and valuation.

At the end of March 2026, our largest exposures were Financials and Industrials, and we were least

exposed to communication services and real estate. We had no exposure to energy. From a regional

perspective, our largest exposures were North America and the Developed European Union &

Middle East, excluding the UK, and we were least exposed to Developed Asia Pacific ex-Japan.

Portfolio Review

Source: UOBAM
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Market Review

Global equities declined sharply in March 2026, surrendering their year-to-date gains as geopolitical conflict and policy uncertainty overtook fundamentals as the primary drivers of market

sentiment. Escalating hostilities between the US, Israel, and Iran remained the central source of volatility, particularly through sustained disruption to energy infrastructure and critical shipping lanes.

This disruption pushed oil prices higher and revived concerns about inflation and its second-order effects on global economic growth. Against this unsettled backdrop, corporate fundamentals

proved relatively resilient, with earnings expectations still reflecting solid growth, led by the technology sector, even as valuation multiples came under pressure.

Policy divergence among major central banks persisted, driven by differing inflation and economic growth rates and varying exposures to external macroeconomic shocks. Economies that are more

sensitive to energy prices and labour market tightness remained biased toward restrictive policy, while those facing softer demand or longer-standing disinflationary trends moved more cautiously

toward policy normalisation. In the US, the administration’s newly implemented 10 per cent global tariff — introduced after the Supreme Court struck down earlier measures under the International

Emergency Economic Powers Act — remained in place, prolonging trade uncertainty. In Japan, Prime Minister Sanae Takaichi consolidated her political mandate following her electoral victory,

signalling policy continuity amid heightened global instability.

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 215.30 mil

Sub-Manager

Wellington
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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. 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. 198600120Z

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

	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5

