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April 2025

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.

• Company with excellent management skills: The Fund also looks into the

universe of “unconventional” durable companies, where the investee company’s

management teams are able to enhance the probability of long-term success and

ultimately shareholder value.

• 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.

• Long-term value creation: The largest sector exposures of the Fund were

Financials and Industrials and we were least exposed to Materials and Utilities.

From a regional perspective, our largest exposure is in North America, and least

exposed to Developed Asia Pacific ex-Japan.

April 2025 Portfolio Performance

The United Global Durable Equities Fund – SGD Acc -0.23 per cent1 2

Source: Morningstar, Performance from 31 March 2025 to 30 April 2025 in SGD terms

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

reinvested (if any).

2Effective 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 April 2025. Healthcare and Financials were the bottom

contributing sectors, while Industrials and Utilities were the top contributing sectors.

At the issuer level, our top two absolute contributors were Constellation Software Inc.

(Constellation Software) and Engie SA, while our top two absolute detractors were Globe Life Inc.

(Globe Life) and ICON Plc.

Constellation Software, a Canadian diversified software company, acquires, manages, and builds

industry-specific businesses offering specialised, mission-critical solutions. Despite tariff-related

market volatility, its share price rose in April 2025. First-quarter earnings are set to be announced on

12 May 2025.

Shares of insurance company Globe Life fell in April 2025 amid broader market pressure from the

imposition of reciprocal tariffs. The company also reported earnings for the first quarter below

expectations, with higher expenses and lower investment income offsetting higher premiums and

improved insurance underwriting income.
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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 -0.23 9.76 7.49 8.62 7.62

Fund (Charges 
applied^)

-5.22 4.27 5.67 7.51 7.05

Fund performance is calculated on a NAV to NAV basis.

Source: Morningstar. Performance as at 30 April 2025, 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 30 April 2025 unless 
otherwise stated.

Source: Morningstar. Performance as at 30 April 2025, 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.

Performance Contributors/Detractors: April 2025
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Financials
33.0%
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Return

Return -0.23%
Industrials 

34.4%
Information 

Technology 33.7%

Healthcare
41.6%
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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 two portfolio additions in April

2025. Elis SA (Elis) is an international multi-service provider of textile, hygiene, and facility service

solutions. Elis generally ranks as the number 1 or 2 players across most markets in an industry where

scale drives differentiation. The business has historically exhibited low cyclicality due to long-term

contractual customer relationships and diversity across geographies. Management has a data-

driven orientation with a focus on customer satisfaction, productivity improvement, and resource

consumption. Hyatt Hotels Corporation (Hyatt) is an international operator of hotels, resorts, and

vacation properties. 70 per cent of profits come from an asset-light model where the company

licenses brands to third-party developers, with the remainder from owned hotels. Management is

committed to a 90 per cent asset-light mix by 2027. We believe this portion of the business should

drive low teens EBITDA (earnings before interest, taxes, depreciation, and amortisation) growth,

driven by a combination of unit growth, pricing, and operating leverage.

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 one portfolio

position in April 2025. Brenntag SE (Brenntag) is a German chemicals distributor. After an extended

period of below peer performance, we downgraded our view of company management and

ultimately decided to move on from our position.

At the end of April 2025, our largest exposures were Financials and Industrials, and we were least

exposed to Materials and Consumer Discretionary. We had no exposure to Communication Services,

Real Estate and Energy. From a regional perspective, our largest exposures were North America and

the Developed Europe Union & Middle East, excluding the UK, and we were least exposed to

Developed Asia Pacific ex-Japan.

Portfolio Review

Source: UOBAM

3.96

-0.88
-1.74

0.76

-0.22

0.37 0.52

-1.64
-1.10

-4.00

-2.00

0.00

2.00

4.00

6.00
Sector allocation changes: March 2025 vs. April 2025

M
o

M
(%

)

-0.01

1.09

2.74

-0.13

-2.54

0.16 0.41

-0.58

0.02

-0.42

0.38

-1.10

-4.00

-2.00

0.00

2.00

4.00

Country allocation changes: March 2025 vs. April 2025

M
o

M
(%

)



4

Market Review

Global equities declined in April 2025. Soaring trade tensions heightened economic and monetary policy uncertainty, causing volatility to surge across global financial markets. The US implemented

extensive tariffs on nearly all imports and significantly increased levies on Chinese goods by up to 125 per cent, which ignited a global trade war, cast doubt on the US dollar's reserve status, and

stoked fears of recession. The US Gross Domestic Product (GDP) contracted 0.3 per cent in the first quarter of 2025, marking the first quarter of negative economic growth since 2022. In contrast, the

eurozone’s economy accelerated 0.4 per cent in the same period, although preliminary data for April 2025 showed a faltering European economic recovery; the Hamburg Commercial Bank (HCOB)

Flash Eurozone Composite Purchasing Managers’ Index (PMI) fell to 50.1, signaling near-stagnant growth, and business confidence plummeted to its lowest level since November 2022. In response

to the worsening outlook, the European Central Bank (ECB) reduced its benchmark interest rate to 2.25 per cent. In Canada, Mark Carney was elected Prime Minister in a historic resurgence of the

Liberal Party, but the party narrowly failed to secure a majority in the House of Commons. The Russia/Ukraine conflict intensified amid escalating attacks, while diplomatic efforts for a ceasefire

continued to face significant challenges. Concurrently, the US and Iran engaged in a third round of nuclear talks where both sides expressed cautious optimism for an agreement. Oil prices ended

April 2025 sharply lower amid accelerated oil production hikes by the Organisation of the Petroleum Exporting Countries Plus (OPEC+) and fears that the trade war will hinder global economic

growth.

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 223.34 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
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