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Why Invest?

* High exposure to “compounders”: The United Global Quality Growth Fund (the
“Fund) invests in “compounders”, which are quality companies that generate
sustainably high returns on capital with the ability to reinvest at similarly high
returns to drive future growth. We believe quality companies are likely to
outperform in a high-rate world.

* Invest in quality companies that “beat the fade”: Quality companies can
generate high returns on capital over time and avoid the tendency for excess
returns to be competed down to a just-adequate level. Hence, higher likelihood of
outperformance.

« Strategically diversified: To ensure high quality, the Fund holds 40 to 50 names
that are well-diversified across sectors. The size of any single holding ranges
between 2 per cent to 5 per cent to minimise concentration risk. It is also well
diversified with Information Technology, Financials and Healthcare being the
three largest allocations (as of October 2025).

* Experienced investment capabilities: Lazard's team sub-managed the Fund,
which is comprised of experienced professionals with over two decades of sector
expertise, and focuses on high-quality companies with a sustainable competitive
advantage.

October 2025 Portfolio Performance

The United Global Quality Growth Fund - SGD Acc +2.02 per cent!

Benchmark: MSCI All Country World Index +3.21 per cent

Source: Morningstar, Performance from 30 September 2025 to 31 October 2025 in SGD terms

T Fund performance is on a Net Asset Value (“NAV") basis, with dividends and distributions
reinvested (if any).

Performance Review

Contributor: Taiwan Semiconductor Manufacturing Co., Ltd. (TSMC), the world's largest, leading-
edge semiconductor foundry, outperformed as a robust artificial intelligence (Al) and high-
performance computing demand drove record foundry orders, reinforcing the company'’s industry
leadership in advanced nodes. We own the company as we appreciate its very strong competitive
advantages of scale and strong execution on leading-edge process development and
manufacturing, which enable a virtuous flywheel in which technology leadership drives market
share gains.

Detractor: Equifax Inc. (Equifax) fell after the company reported lower-than-expected quarterly
margins and management lowered fourth-quarter margin guidance, driven by higher incentive
compensation expense and an unfavourable mix toward the lower-gross-margin mortgage
business. However, the company reported better-than-expected revenues driven by mortgages,
and we see potential upside in a mortgage recovery as the base of high-interest-rate mortgages
continues to build. We think Equifax is an attractive investment due to its potential to grow
revenues and expand margins, financial leverage, and buybacks.

Portfolio Positioning

The Quality style has materially underperformed the market over the recent past despite many holdings reporting solid earnings growth, posing a significant challenge to our style of
investing. However, we continue to believe that high-quality companies will outperform over time and maintain conviction in our empirical studies covering over 30 years that support this.

No style will work in every environment, but even after the recent challenging period, Quality has historically outperformed many other equity styles over the long term. While it is hard to
identify what might lead to a turnaround, we believe that the fundamentals for high-quality companies remain attractive, and valuation is now also supportive following such a sharp
derating. We remain committed to owning the highest-quality companies globally.
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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: MSCI All Country World
Index. Past performance is not necessarily indicative of future performance. Alncludes the effect of the current
subscription fee that is charged, which an investor might or might not pay.
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Past performance is not necessarily indicative of future performance.

Performance Contributors/Detractors: October 2025
Fund performance is calculated on a NAV to NAV basis.

Benchmark: MSCI All Country World Index.

Source: Morningstar. Performance as at 31 October 2025, SGD basis, with dividends anc
distributions reinvested, if any.

Information Technology

Contribution to Return 60.2%

2 The United Global Quality Growth Fund- SGD Acc (ISIN Code: SG9999014880) was incepted on 11 Detraction from Return |”dU5troiO|5
November 2016. 64.8%

v

Return +2.02%

All statistics quoted in the write-up are sourced from Bloomberg as at 31 October 2025 unless
otherwise stated.
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Portfolio Review

Portfolio Changes

200 Sector allocation changes: September 2025 vs. October 2025

Analyst Insights
1.02
1.00 Q.26 0.42 In October 2025, we did not add or sell any positions from the portfolio.
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Global equity markets rose in October 2025, as ongoing enthusiasm for artificial intelligence (Al) fuelled a technology-driven rally despite uncertainty about the global economic outlook.

Market Review

Stocks fell in early October as trade tensions between the US and China threatened to escalate, but shares recovered in subsequent days after the US appeared to soften its stance on potentially
higher China tariffs and on hopes that a highly anticipated meeting between the leaders of the US and China would lead to further easing of relations.

The month also saw the Federal Reserve (Fed) lower interest rates by 25 basis points (bps), with officials stating that further reductions in borrowing costs were not a foregone conclusion. Across
the Atlantic, the European Central Bank (ECB) held interest rates steady in October 2025 and reiterated its earlier assertion that its monetary policy was “in a good place” amid abating risks to
economic growth in the eurozone. In the UK, where the economy has been hampered by persistent inflationary pressure, expectations were growing that the Bank of England would leave interest
rates unchanged at its policy meeting in November 2025. Meanwhile, in Japan, the Bank of Japan held interest rates steady in October 2025 but warned that a rate hike was on the horizon, as
domestic inflation had exceeded the Japanese central bank’s 2 per cent target for over three years.

Market enthusiasm for Al continued to grow in October 2025, thanks to a slew of deals, including several involving ChatGPT maker OpenAl for its Stargate project, a USS500 billion initiative aimed
at building Al infrastructure. The combination of strong Al-deal activity and solid earnings results from several US technology giants provided the momentum to drive the market rally for a seventh
consecutive month.

Against this backdrop, equity markets in both the developed and developing worlds rose in October 2025, with the latter outperforming the former. In the US, stocks outperformed, thanks to strong
earnings results from several index heavyweight Big Tech companies. Across the Atlantic, European stocks gained but lagged the broader global index, due to the Continent's limited exposure to
companies leveraged to Al. In Japan, equities outperformed, as investors cheered the elevation of a new business-friendly prime minister. Powered by further evidence of strong artificial intelligence
(Al) spending, emerging markets equities outperformed in October 2025.

Investment Objective Fund Information

The investment objective of the United Global Quality Growth Fund is seeking to provide long- Base Currency Fund Size Sub-Manager
term total return by investing in equity and equity related securities of companies listed and

traded on stock exchanges globally. SGD SGD 699.75 mil Lazard Asset Management
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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. 1986001207


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

	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5

