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Message from the Company

To Unitholders

Market Summary

Global economy was slowdown due to continuous rate hike by FED and other major central banks. When look
thoroughly, the sluggish was shown only in manufacturing sector, but not in service part which Fed was targeting.
Hence the central bank has to keep hiking rate to fight with sticky inflation. The situation became intense when US
regional banks faced with deposit flight and bank run. Fortunately, US regulator swiftly provided solution by
guaranteeing total amount of deposit and finding new shareholders. On the other hand, China reopening hopes faded
as pullback of manufacturing outweighed tourism. Recession risk remained the top risk which investor concerned in the

second half of 2023 especially if policy rate staying high for too long.

Fund’s Investment Strategy

The fund will feeder to United Growth Fund — Class T USD Acc. which seeks to provide investors with capital

growth by investing globally at least 80% of NAV.

As we have managed United Growth Fund TH for a period of half year on April 30, 2023. We would like to inform the
net value to unit holder, United Growth Fund TH (UGFT) has a net asset value 898,283,634.66 Baht in asset value or its
earning per unit is at 7.1493 Baht. and United Growth Fund TH (UGFT-SSF) has a net asset value 762,496.62 Baht in

asset value or its earning per unit is at 7.1496 Baht. (As of April 28, 2023)

In this connection, we would like to express our sincere thanks to the trust of all Unitholders has been
extended to us for your investment United Growth Fund TH. Should you have any further question or need more

information, You can monitor or follow the announcement the net asset value of the Fund in the company website.

UOB Asset Management (Thailand) Co., Ltd.
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(Mr. Vana Bulbon)

Chief Executive Officer
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List of Board of Directors And Management Team

UOB Asset Management (Thailand) Co., Ltd.

Board of Directors
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Mr. Lee Wai Fai
Mr. Thio Boon Kiat
Mr. Sanchai Apisaksirikul

Ms. Aumporn Supjindavong
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Mr. Vana Bulbon

Management Team

1. Mr. Vana Bulbon

2. Mrs. Sunaree  Piboonsakkul
3. Mr. Jerdphan  Nithayayon
4.  Ms.Rachada Tangharat

Office Location

UOB Asset Management (Thailand) Co., Ltd.

Chairman Board of Director
Director
Director
Director

Director and CEO

Chief Executive Officer
Senior Director (Operation Division)
Senior Director (Investment Division)

Executive Director (Business Development Division)

23A, 25 Floor, Asia Centre Building, 173/27-30, 32-33

South Sathon Road, Thungmahamek, Sathon,

Bangkok 10120, Thailand
Tel : +66 2786 2222
Fax : +66 2786 2377
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Dear : The Unit holders of United Growth Fund TH

Mutual Fund Supervisor Opinion

We, The Kasikornbank Public Company Limited, as the Mutual Fund Supervisor of United
Growth Fund TH by UOB Asset Management (Thailand) Co., Ltd. from November 1, 2022 until
April 30, 2023 consider that UOB Asset Management (Thailand) Co., Ltd. has well performed
and fully completed its duties pursuant to its project and Securities and Exchange Act B.E.

2535.

(/\/m?'% 15 I

Mutual Fund Supervisor

May 12, 2023

K-Contact Center 02-8888888 = ar a ft
. usmeannazaulssny ba " K
www. kasikornbank.com q wzlgwaun 0107536000315

United Growth Fund TH



United Growth Fund TH

Name List of Fund Manager

For the period of November 1, 2022 to April 30, 2023

No. Name List of Fund Manager
1 Ms. Vannachan Ungthavorn*
2 Mr. Thitirat Ratanasingha*
3 Mr. Tanapat Suriyodorn
4 Mr. Guy Siriphanporn*
5 Ms. Pornsajee  Worasulttipisit

* Fund manager and portfolio manager in derivatives ( if any ).

United Growth Fund TH




Fund Performance

Registration Date Nov 12, 2021

Ending Date of Accounting Period Apr 30, 2023

UGFT
2556 2557 2558 2559 2560 2561 2562 2563 2564 2565
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
HARALEYIULEINEVIL
{Fund Return) M/A N/A N/A /A N/A /A MIA N/A -3.88% -28.43%
AR A
(Benchmark Return) N/A N/A N/A NiA NiA N/A NiA NiA 0.05% -15.49%
AR AR
(Fund Standard Deviation) /A /A NiA N N/A NiA NIA NiA 4.26% 15.76%
ArNfuNILIEa TR
{Benchmark Standard Deviation) N/A NiA N/A NA NA NiA N/A N/A 4.89% 18.58%
Aauacil 3 1A 6 1AaU 11 31 51l 101 FAr A
YTD) (3 Menthe)! (6 Monthe)) (1 Year)2 (3 Years)2 (5 Years)? (10 Years)?  (Since Inception)?
HARALILYILLEIN S
3.02% -2.13% 7.84% -8.38% MAA MIA MR -20.57%
(Fund Return)
HARDLAMIUEAE A
(Benchmark Return) 6.09% -0.10% 774% -0.14% N/A N/A N/A 7.18%
AR AR
(Fund Standard Deviation) 5.32% 4.85% 7.35% 14.168% N/A A /A 14.53%
Aafuuaedhide
(Benchmark Standard Deviation) 702% 6.04% 10 62% 17 86% NiA NiA MR 17 28%
UGFT-SSF
2556 2557 2558 2559 2560 2581 2562 2563 2584 2565
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
HARLIYILIRANENNU
(Fund Return) MN/A MIA N/A /A N/A MN/A M4 N/A MNIA -26.31%
HARBLEVILEAESA
(Benchmark Return) MN/A MAA /A MN/A MN/A MN/A MiA N/A MNA -15.43%
AR R IHAA T
(Fund Standard Deviation) N/A NIA NA A N/A N/A N/A N/A N/A 15.51%
AT e ide
(Benchmark Standard Deviation) N/A N/A NA A N/A NIA N/A N/A N/A 18.41%

AuAauil 3 LAay & AU 11 31 51 101 AILAARAY

YToD) " (3 Months)" (6 Months)! (1 Year) @ (3 Years)2 (5 Years)? (10 Years)?  (Since Inception)?

HaRatunigadnadvu

(Fund Return) 3.92% -2.13% 7.85% -8.38% MNA A A -18.72%
HaRaLLLERESA

{Benchmark Return) 6.09% -0.10% 7.74% -0.14% N/A MA A, -8.08%
ANt ananiiuu

{Fund Standard Deviation) 532% 465% 7.35% 14 16% N/A N/A N/A 14.75%
T TSP aNT e e

(Benchmark Standard Deviation) 7.02% 6.04% 10.62% 17.86% N/A N/A N/A 17.69%
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Remark : 1. Return per period
2. Return per year

3. If Since inception < 1 Year Return per period, If Since inception 2 1 Year Return per year

- Benchmark : Master Fund United Growth Fund - Class T USD Acc adjusted by hedging cost to THB
(90%) and Fund United Growth Fund - Class T USD Acc adjusted by exchange rate to THB (10%)

- Performance measures used in this annual report comply with AIMC performance presentation standards.

- Past performance / performance comparison relating to a capital market product is not a guarantee of

future results.

United Growth Fund TH 6



United Growth Fund TH

Total Expenses as called from fund Table

From November 1, 2022 to April 30, 2023

Called expenses from fund (Fund's direct expense)

Amount

Unit : Thousand

Percentage of

Net Assets Value

Management fee 4,800.26 1.0700
Trustee fee 144.01 0.0321
Transaction fee - -
Registrar fee 960.05 0.2140
Advisory fee - -
Sale Promotion - IPO - -
Sale Promotion - After IPO - -
Auditing Fee 20.74 0.0023
Other Expenses” 2.75 0.0003
Total Expenses** 5,927.81 1.3187
Amount Percentage of
Unit : Baht Net Assets Value
Rebate fee 1,093,556.76 0.1209

Remark * Other expense which each items is less than 0.01% of NAV

** Included VAT (if any) and not included brokerage fee

United Growth Fund TH




United Growth Fund TH

Details of Investment .Borrowing and Obligations

As of April 30, 2023

Deomestic : Assets and Securities List

Depesits
FASIKORMNBAMK PUBLIC COMPANY LIMITED
FASIKORNBANK PUBLIC COMPANY LIMITED (USD)
Others

OtherAssets
Other Liakbilities
SINGAFORE : Assets and Securities List
Cemmen Stecks
Man Listed Securities
UnitTrust
UMEGSTU
Futures Contracts
Forward Ceontracts
Forward Contracts

MNet Asset Value

United Growth Fund TH

Market Value

17.306.238.68
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Details of Instruments and the Ranking of Credit of respective Instruments in the Portfolio
United Growth Fund TH
As of April 30, 2023

Detail of investment in the Futures contacts

Type of Contract Counter Pary Rating Objective Market Value

Currency Dertvatives Contracts

Forward Contracts BANK OF AYUDHYA PUBLIC COMPANY LIMITED ABA Hedging 244 452 80
BANK OF AYUDHYA PUBLIC COMPANY LIMITED ABA Hedging 11278
THE SiaM COMMERCIAL BANK PUBLIC COMPANY LIMITED AA+ Hedging 366567234
THE SlaM COMMERCIAL BANK PUBLIC COMPANY LIMITED AAT Hedging 932,569.10

United Growth Fund TH

SaMNAY  Maturity Date

0.03
0.00
041
0.10

(net gain/loss)



UOB Asset Management (Thailand) Co., Ltd.

Statements of Income
From November 1, 2022 To April 30, 2023

Investment Incomes
Dwidend income
Interest income
Other income
Total incomes
Expenses
Management fee
Trustee fee
Reqistrar fee
Set-up Fund Fee
Investment advisery fee
Professional fee
Deferred expenses-written off
Other expenses
Total expenses
MNet income (loss) from investments
Gain {loss) on exchange rate
Met gain (loss) on imvvestments
Met realized gain (loss) on investments
Net unrealized gain (loss) on irvestments
MNet unrealized gain (loss) on forward sold contract

Total net gain (losg) on imvestments

Increase (Decrease) in asset from operations

Dwidend payment duringyear

Increase (Decrease) in net asset from operations

United Growth Fund TH

United Growth Fund TH

Financial Statement

(Unaudited)

0.00
20,240.48
1,093,556.76

1,113,797.24

4,300,262.94
144,0077

960,052.59

0.00

0.00

20,735.44

0.00

5,788.11

5,030,846.83

(4,817,04959)

48,116,263.73

{12,041,695.64)
23,450,733.04
12,964,938.50

24,373,975.90

67,673,190.04
0.00

67,673,190.04

Balance sheets
As atApril 30, 2023
Assets

Imvestments at fairvalue (at cost: Baht 1,087 655 35826 )
Cash at banks
Accounts recewable
From sales of irvestments
From diidend and interest
Deferred expenses - net
Other asset

Total Assets

Liabilities
Accounts payable From purchases of investments
Accrued expenses
Other liabilities

Total Liabilities

Met agsets

Net assets
Capital received from unitholders
Retained earnings
Equalization account
Retained earnings(deficit) from operations
Net assetsvalue

Met assetzsvalue per unit

Imvestment units sold at the end of the year (units)

878,401,771.01

17,288,897.63

0.00
17,339.05
0.00
5,027,129.31

900,735,137.00

0.00
969,956.38
771,824.52

1,741,780.90

898,993,356.10

1,257,518,215.82
36,397,004 68
(394,921,864.40)
898,993,356.10

7.1489

125,751,821.5819
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Portfolio Turnover Ratio (PTR)
United Growth Fund TH

For the Period of November 1, 2022 to April 30, 2023

6.00%

United Growth Fund TH
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Credit rating of the bank or financial institution
United Growth Fund TH

As of April 28, 2023

institution

Bank of deposit Credit ratings by international | Credit ratings by domestic

institution

-None- -

United Growth Fund TH
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List of Soft Commission

No.

Brokerage

Soft Commission

Reason for receiving

- None -

United Growth Fund TH
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List of Connected Person with transactions

For the Period of November 1, 2022 to April 30, 2023

List of Connected Persons who had transactions with Fund

UOB Asset Management (Singapore)

Remark :
The investors can verify the Connected Persons’ transactions of fund directly at
UOB Asset Management (Thailand) Co., Ltd. or through the website of the Company (www.uobam.co.th)

or The Securities and Exchange Commission (www.sec.or.th)

United Growth Fund TH

14



Report on non-compliance of investment limit
United Growth Fund TH

For the Period of November 1, 2022 to April 30, 2023

Date Fund Name Ratio at the end of the Ratios of the project cause performance
day (%NAV) (%NAV)
- -None- - - - -
United Growth Fund TH 15




Information on the exceeding of 1/3 unit holding
United Growth Fund TH

As of April 28, 2023

-None-

Remark :

The investor can verify the information on the exceeding of 1/3 unit holding through the website of the company

(www.uobam.co.th)

United Growth Fund TH
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UOB Asset Management (Thailand) Co., Ltd.

23A, 25 Floor, Asia Centre Building, 173/27-30, 32-33 South Sathon Road, Thungmahamek, Sathon,

Bangkok 10120, Thailand Tel: +66 2786 2222 Fax:+66 2786 2377 www.uobam.co.th



