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Message from the Company

To Unitholders

Market Summary

High inflation rate was a major concern in late of 2022. The problem stemmed from supply
disruption, wage rising and expensive energy price. Central banks had to shift monetary policy stance
aggressively. As a result, global economy slowed down 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 is the Fed'’s target. 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 in
the first half of 2023. Fortunately, US regulator swiftly provided solution by guaranteeing total amount of
deposit and finding new shareholders. After the situation was remedied, global equities could strongly
increase from small group of US mega cap stock, while the rest could only rebound briefly, especially
China‘s rally which quickly faded after sluggish in property sector outweighed reopening hopes. Global
stocks faced with market correction again in the third quarter after long term US bond yield spiked sharply
from resilient US economic growth, and pressured global stock valuation. However, at the FOMC meeting
in November, Fed chairman’s speech is interpreted by investors as a sign of a policy pivot, the risk of an

additional hike has diminished significantly which led to a falling bond yield and equity market relief.

Fund’s Investment Strategy

The fund would invest in the units of the Jupiter Global Fund — Jupiter Dynamic Bond (Class I) with
an annual average of not less than 80% of its total net asset value. The master fund is registered in
Luxembourg and managed by Jupiter Asset Management International S.A. The objective of the master
fund is to achieve a high income with the prospect of capital growth from a portfolio of investments in
global fixed interest securities. With an unconstrained strategy, the Fund can invest across the entire fixed
income universe, such as high yield, investment grade, government and convertible bonds to find value

and potentially the best risk-adjusted return.

Asset Allocation as of January 31, 2024 is as follows:

Sector %NAV
Government bonds 40.0
Corporate bonds 53.1
Others 6.9

United Global Dynamic Bond Fund 1



Portfolio Characteristics as of January 31, 2024 is as follows:

Effective Duration 8.70 Years
Average Credit rating BBB
Yield to Maturity 6.39%

As we have managed United Global Dynamic Bond Fund for a period of one year on January 31, 2024,
we would like to inform the net value to unit holder, United Global Dynamic Bond Fund-A has a net asset
value 67,779,504.19 baht in asset value or its earning per unit is at 10.0541 baht. United Global Dynamic
Bond Fund-N has a net asset value 157,512,422.32 baht in asset value or its earning per unit is at 10.0544 baht. and
United Global Dynamic Bond Fund-SSF has a net asset value 2,738,518.40 baht in asset value or its earning
per unitis at 10.0574 baht.

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 Global Dynamic Bond Fund 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.

o -

(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

1. Mr. Lee Wai Fai

2. Mr. Thio Boon Kiat

3. Mr. Sanchai Apisaksirikul

4. Ms. Aumporn Supjindavong
5. 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.

23A, 25 Floor, Asia Centre Building, 173/27-30, 31-33
South Sathon Road, Thungmahamek, Sathon,
Bangkok 10120, Thailand

Tel: +66 2786 2222

Fax:+66 2786 2377
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Director and CEO

Chief Executive Officer
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TG KASIKORNBANK

KASIKORNTHAI

Dear . The Unit holders of United Global Dynamic Bond Fund

Mutual Fund Supervisor Opinion

We, The Kasikornbank Public Company Limited, as the Mutual Fund Supervisor of United
Global Dynamic Bond Fund by UOB Asset Management (Thailand) Co., Ltd. from February 1,
2023 until January 31, 2024 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.

WW%‘ AT

Mutual Fund Supervisor

February 9, 2024

K-Contact Center 02-8888888 P o s
uﬁmiﬂqn‘s:mnilixfnusla

www.kasikornbank.com nudlgiaui 0107536000815
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United Global Dynamic Bond Fund

Name List of Fund Manager

For the period of February 1, 2023 to January 31, 2024

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 Worasuttipisit
6 Mr. Waroon Saptaweekul

*Fund manager and portfolio manager in derivatives (if any)
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United Global Dynamic Bond Fund —SSF
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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 > 1 Year Return per year

- Benchmark : No benchmark. This is due to the Master Fund has employed an unconstrained strategy as its
investment strategy whereby the fund manager may manage the investment with various strategies.
Therefore, the Asset Management Company of the Master Fund deems that no benchmark is suitable for the

investment of the Master Fund and its performance measurement.

- 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.
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United Global Dynamic Bond Fund

Total Expenses as called from fund Table

For the period of February 1, 2023 to January 31, 2024

Called expenses from fund (Fund's direct expense) Amount Percentage of
Unit : Thousand Net Assets Value
Management fee 1,949.43 0.8025
Trustee fee 77.98 0.0321
Transaction fee - -
Registrar fee 389.89 0.1605
Advisory fee - -
Sale Promotion - IPO - -
Sale Promotion - After IPO - -
Auditing Fee 43.00 0.0177
Bank Charge 35.10 0.0473
Other Expenses* 32.10 0.0132
Total Expenses ** 2,527.50 1.0733

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

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

United Global Dynamic Bond Fund




United Global Dynamic Bond Fund
Details of Investment ,Borrowing and Obligations

Az of January 31, 2024

Domestic : Assets and Securities List

Depeosits
FASIKORNBANEK PUBLIC COMPANY LIMITED(EUR)
FASIKORMNBANK PUBLIC COMPANY LIMITED
Others

OtherAssets
Other Liabilities
LUXEMBOURG : Assets and Securities List
Commen Stocks
Maon Listed Securities
Unit Trust
JUPDBIA
Futures Contracts
Forward Contracts
Forward Contracts

Met Asset Value

United Global Dynamic Bond Fund

Market Value

-1,337,209.66
-1,337,209.66

228,030,444.92

GaMAY

(]
s
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Details of Instruments and the Ranking of Credit of respective Instruments in the Portfolio
United Global Dynamic Bond Fund
As of January 31, 2024

Detail of investment in the Futures contacts

Type of Contract Ceounter Party Rating Objective Market Value SeMNAYV  Maturity Date (net gain/less)

Currency Derivatives Contracts

Forward Contracts THE SIAM COMMERCIAL BANK PUBLIC COMPANY LIMITED AA+  Hedging -114,582.08 -0.05 23/05/2024 -114,582.08
THE SIAM COMMERCIAL BANK PUBLIC COMPANY LIMITED AA+  Hedging -96,178.99 -0.04 23/05/2024 -96,178.99
CIME THAI BANK PUELIC COMPANY LIMITED AA Hedaging -671,319.00 -0.29 23/02/2024 -671,319.00
FASIKORNBANK PUBLIC COMPANY LIMITED AA+  Hedging -455,128.58 -0.20 23/05/2024 -455,128.58

United Global Dynamic Bond Fund 10



Portfolio Turnover Ratio (PTR)

United Global Dynamic Bond Fund

For the period of February 1, 2023 to January 31, 2024

8.03%

United Global Dynamic Bond Fund



Credit rating of the bank or financial institution

United Global Dynamic Bond Fund

As of January 31, 2024

institution

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

institution

-None- -

United Global Dynamic Bond Fund
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List of Soft Commission

No.

Brokerage

Soft Commission

Reason for receiving

-None-

United Global Dynamic Bond Fund
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List of Connected Person with transaction

For the period of February 1, 2023 to January 31, 2024

List of Connected Persons who had transactions with Fund

-None-

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 Global Dynamic Bond Fund 14
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Report on non-compliance of investment limit

United Global Dynamic Bond Fund

For the period of February 1, 2023 to January 31, 2024

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




Voting right and voting right exercising

Investors should examine guidance on voting right and voting right exercising via Asset

Management Website : http://www.uobam.co.th

United Global Dynamic Bond Fund 16



Information on the exceeding of 1/3 unit holding

United Global Dynamic Bond Fund

As of January 31, 2024

- 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 Global Dynamic Bond Fund 17



The amendment to the commitment

United Global Dynamic Bond Fund

For the period of February 1, 2023 to January 31, 2024

Revised matter

Reason for the amendment

Approval date

Effective date

Dissolution/Termination of the Project Comply with Announcement

No.Tor.Nor. 11/2564

September 25, 2023

September 25, 2023

United Global Dynamic Bond Fund
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UNITED GLOBAL DYNAMIC BOND FUND

FINANCIAL STATEMENTS
-FOR THE YEAR ENDED JANUARY 31, 2024



ST Uit deulinrsanild d1ia
178 91AN3633HAG T 6-7, WaENFiENINE
DHARMNITI (Usztty 20) nuussdity uvastngle
LWALNT D NTUNHANIUAT 10800
DHARMNITI AUDITING CO., LTD.
178 Dharmniti Bullding, 67" Floor, Soi
Permsap (Prachachuen 20), Prachachuen
Road, Bangsue, Bangkok 10800

Telephone : (66) 0-2596-0500
Facsimile 1 (66) 0-2596-0560
www.daa.co.th

INDEPENDENT AUDITOR’S REPORT

To  The Unitholders and Managing Company of
UNITED GLOBAL DYNAMIC BOND FUND

Opinion

| have audited the financial statements of United Global Dynamic Bond Fund (The Fund),
which comprise the statement of financial position and the statement of detail of investments as at January
31, 2024, the statement of comprehensive income and statement of changes in net assets for the year then
ended, and notes to the financial statements, including a summary of significant accdunting policies.

In my opinion, the accompanying financial statements present fairly, in all material
respects, the financial position of United Global Dynamic Bond Fund as at January 31, 2024 , its
financial performance and its changes in net assets for the year then ended in accordance the
Accounting Guidance for Mutual Funds and Provident Funds issued by the Association of Investment

Management Companies and approved by the Securities and Exchange Commission of Thailand.

Basis for Opinion

| conducted my audit in accordance with Thai Standards on Auditing. My responsibilities
under those standards are further describe in the Auditor's Responsibilities for the Audit of the Financial
Statements section of my report. | am independent of the Fund in accordance with The Code of Ethics
for Professional Accountants including Independence Standards issued by the Federation of Accounting
Professions (Code of Ethics for Professional Accountants) that are relevant to my audit of the financial
statements, and | have fulfilled my other ethical responsibilities in accordance with the Code of Ethics
for Professional Accountants. | believe that the audit evidence | have obtained is sufficient and

appropriate to provide a basis for my opinion.

Other Information

Management is responsible for the other information. The other information comprises
the information included in the annual report, but does not include the financial statements and my
auditor's report thereon. The annual report is expected to be made available to me after the date of this

auditor's report.

My opinion on the financial statements does not cover the other information and | will

not express any form of assurance conclusion thereon.

*****/2
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In connection with my audit of the financial statements, my responsibility is to read the
other information identified above when it becomes available and, in doing so, consider whether the
other information is materially inconsistent with the financial statements or my knowledge obtained in the
audit, or otherwise appears to be materially misstated.

When | read the annual report, if | conclude that there is a material misstatement
therein, | am required to communicate the matter to management in order management to correct the

misstatement.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial
statements in accordance the Accounting Guidance for Mutual Funds and Provident Funds issued by
the Association of Investment Management Companies and approved by the Securities and Exchange
Commission of Thailand, and for such internal control as management determines is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due fo
fraud or error.

In preparing the financial statements, management is responsible for assessing the
Fund's ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate the

Fund or to cease operations, or has no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

My objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue
an auditor's report that includes my opinion. Reasonable assurance is a high level of assurance, but is
not a guarantee that an audit conducted in accordance with Standards on Auditing will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with Standards on Auditing, | exercise professional
judgment and maintain professional skepticism throughout the audit. | also:

® |dentify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for my opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as
fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

)
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® Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Fund's internal control.

® Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

® Conclude on the appropriateness of management's use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the Fund's ability to continue as a going
concern. If | conclude that a material uncertainty exists, | am required to draw attention in my auditor's
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify my opinion. My conclusions are based on the audit evidence obtained up to the date of my
auditor's report. However, future events or conditions may cause the Fund to cease to continue as a
going concern.

® Evaluate the overall presentation, structure and content of the financial statements,
including the disclosures, and whether the financial statements represent the underlying transactions
and events in a manner that achieves fair presentation.

| communicate with management regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that | identify during my audit.

The engagement partner responsible for the audit resulting in this independent auditor’s

/|

(Ms.Thanyaphorn Tangthanopajai)
Certified Public Accountant

report is Ms.Thanyaphorn Tangthanopajai.

Registration No. 9169

Dharmniti Auditing Company Limited
Bangkok, Thailand
March 27, 2024
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UNITED GLOBAL DYNAMIC BOND FUND
STATEMENT OF FINANCIAL POSITION

Assets
Investments in securities, at fair value
Cash at banks
Receivables from issuance of fund units
Receivables from investments

Accrued interest receivable
Receivables from derivative contracts
Total assets

Liabilities
Payables from redemption of fund units
Accrued expenses
Payables from derivative contracts
Other liabilities
Total liabilities
Net assets

Net Assets
Capital received from unitholders
Par value of Baht 10 each
Retained earnings
Retained earnings from operations
Equalization account

Net assets

Note

32,4

13

11
3.8

AS AT JANUARY 31, 2024

4
Baht
2024 2023
225,030,277.34 340,325,812.84
4,840,034.84 7,938,760.94
1,209.52 507,313.53
3,484.15 1,607.41
- 1,520,430.52
229,875,005.85 350,293,925.24
252,242.20 593,677.02
244,011.55 333,962.13
1,337,209.66 -
11,097.52 16,459.53
1,844,560.93 944,098.68

228,030,444.92

349,349,826.56

226,797,187.91

149,238,412.74
(148,005,155.73)

350,790,165.01

149,266,123.52
(150,706,461.97)

228,030,444.92

349,349,826.56

Notes to financial statements form an integral part of these statements.
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UNITED GLOBAL DYNAMIC BOND FUND
STATEMENT OF FINANCIAL POSITION (CONT.)

AS AT JANUARY 31, 2024

Net Assets (Cont.)

Net assets value per unit calculated by types
of unitholders as follow:
UDB-A
UDB-N
UDB-SSF
Investment units sold at the end of the year (units)
classified by types of unitholders as follow:
UDB-A
~ UDB-N
UDB-SSF
Total

Note

3.6

5
Baht
2024 2023
10.0541 9.9588
10.0544 9.9590
10.0574 9.9593

6,741,427.9763
15,666,004.3497
272,286.4645

20,139,292.3493
14,761,671.5595
178,052.5924

22,679,718.7905

35,079,016.5012

Notes to financial statements form an integral part of these statements.
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UNITED GLOBAL DYNAMIC BOND FUND
STATEMENT OF DETAIL OF INVESTMENTS
AS AT JANUARY 31, 2024

Detail of investments classified by investment classes

Securily Name No. of Share Cost Value Fair Value Fair Value Percent of
(EUR) (EUR) (Baht) Investment (%)
Investrment Units
The Jupiter Global Fund - Jupiter Dynamic Bond (Class 1) 445,877.10 6,059,074.64  5,867,742.64 225,030,277.34 100.00
Total 5,867,742.64 225,030,277.34 100.00

Total Investments (At cost : Baht 216,583,366.84) 5,867,742.64 225,030,277.34 100.00

Notes to financial statements form an integral part of these statements.
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UNITED GLOBAL DYNAMIC BOND FUND
STATEMENT OF DETAIL OF INVESTMENTS
AS AT JANUARY 31, 2023
Detail of investments classified by investment classes
Security Name No. of Share Cost Value Fair Value Fair Value Percent of
(EUR) (EUR) (Baht) Investment (%)

Investment Units

The Jupiter Global Fund - Jupiter Dynamic Bond (Class I) 747,775.67  10,203,632.02 9,556,573.06 340,325,812.84 100.00
Total 9,556,573.06 340,325,812.84 100.00
Total Investments (At cost : Baht 362,874,321.55) 9,556,573.06 340,325,812.84 100.00

Notes to financial statements form an integral part of these statements.
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UNITED GLOBAL DYNAMIC BOND FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JANUARY 31, 2024

Note
Investment income 3.1
Interest income
Total investment income
Expenses 3.1
Management fee 7,13
Trustee expenses 7
Registrar fee 7,13
Professional fee
Other expenses
Total expenses
Net loss
Net gain (loss) from investments
Net realized gain (loss) from valuation 3:
Net unrealized gain (loss) from valuation 8
Net realized gain (loss) on derivative contracts 3.3
Net unrealized gain (loss) on derivative contracts 9

| Net realized gain (loss) on foreign currency exchange rate 3.4

Net unrealized gain (loss) on foreign currency exchange rate 3.4, 10

| Total net realized and unrealized gain from investments

Increase in net assets from operations

before income tax

Less Income tax

Increase in net assets resulting from operations

after income tax

8
Baht

2024 2023
23,135.84 5,354.48
23,135.84 5,354.48
1,949,432.85 2,956,559.19
77,976.91 118,262.50
389,886.39 591,312.15
43,000.00 43,000.00
67,200.00 24,700.00
2,527,496.15 3,733,833.84
(2,504,360.31) (3,728,479.36)

(5,697,469.01)
15,704,846.10
(20,129,611.25)
(2,857,640.18)

(351,316.77)
(44,260,679.81)
19,996,123.03

(3,208,201.85)

171,619.99 3,575.50
15,288,374.25 (18,505,571.80)
2,480,119.90 (46,326,071.70)
(24,240.41) (50,054,551.06)
(3,470.37) (803.18)
(27,710.78) (50,055,354.24)

Notes to financial statements form an integral part of these statements.
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UNITED GLOBAL DYNAMIC BOND FUND
STATEMENT OF CHANGES IN NET ASSETS
FOR THE YEAR ENDED JANUARY 31, 2024

Increase (decrease) in net assets resulting from
Operations
Increase in fund received from unitholders during the year
Decrease in fund received from unitholders during the year
Net increase (decrease) in net assets during the year
Net assets at beginning of the year

Net assets at end of the year

Changes in the number of fund units
(Baht 10 per unit)
Fund units at beginning of year
Plus Issue of fund units during the year
Less Redemption of fund units during the year

Fund units at end of year

9
Baht
2024 2023
(27,710.78) (50,055,354.24)
51,176,682.62 27,515,763.35
(172,468,353.48) (97,654,254.45)

(121,319,381.64)
349,349,826.56

(120,193,845.34)
469,543,671.90

228,030,444.92 349,349,826.56
Units
2024 2023
35,079,016.5012 41,724,185.6916

5,163,436.0873

(17,562,733.7980)

2,731,422.9857
(9,376,592.1761)

22,679,718.7905

35,079,016.5012

Notes to financial statements form an integral part of these statements.
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UNITED GLOBAL DYNAMIC BOND FUND
NOTES TO FINANCIAL STATEMENTS
JANUARY 31, 2024

1. NATURE OF UNITED GLOBAL DYNAMIC BOND FUND
UNITED GLOBAL DYNAMIC BOND FUND (UDB) is an open-end of debt instruments fund, that
focuses on investment in the investment units of the foreign mutual funds. Natures of the fund is as
follows:

Registered Date of the fund : February 27, 2018

Authorized Capital of Project  : Baht 10,000 million consisted of 1,000 million units of Baht 10 each.

Date of Project . Indefinite

Dividend Payout Policy : No dividend payment

UNITED GLOBAL DYNAMIC BOND FUND is managed by UOB Asset Management (Thailand)
Company Limited.

The Fund is an investment unit redemption fund divided into 3 types of investment such as Auto
redemption type (UDB-A), Normal redemption type (UDB-N) and since December 2020, the fund has
added Super saving fund type (UDB-SSF). The investment policy is debt instruments by focusing the
investment in the investment units of the foreign mutual funds (The Jupiter Global Fund - Jupiter Dynamic
Bond (Class 1) (Master Fund)) solely at the average of the fiscal year not less than 80 percent of the net
asset value of the fund. The Fund may invest in hybrid instruments, Basel lll instruments, derivatives that
are underlying hybrid instruments and Basel Il instruments in combined total not over 20 percent of the
net asset value of the fund by investing in both local and/or overseas to conform with the required policy
of the fund. The Fund may invest in derivatives to increase efficient portfolio management and the Fund
may invest in derivatives for hedging. The Fund will not invest in or hold structured notes, but it may enter
into securities lending or reverse repo including to invest in other securities or asset or to seek an or

several interests and retumns by other means as required by SEC or SEC office’s announcement.

Kasikornbank Public Company Limited is the Fund's trustee.

UOB Asset Management (Thailand) Company Limited is the Fund’s registrar.
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UNITED GLOBAL DYNAMIC BEOND FUND
NOTES TO FINANCIAL STATEMENTS (CONT.)
JANUARY 31, 2024

2. BASIS FOR PREPARATION OF FINANCIAL STATEMENTS

These financial statements are prepared in accordance with the Accounting Guidance for Mutual
Funds and Provident funds issued by the Association of Investment Management Companies and
approved by the Securities and Exchange Commission of Thailand. While for those matters not covered
by the Accounting Guidance, the entity is to follow the financial reporting standards issued by TFAC
that are effective in that financial reporting period.

The financial statements of the Fund have been prepared in Thai language and expressed in
Thai Baht. Such financial statements have been prepared for domestic reporting purpose. For the
convenience of the readers not conversant with the Thai language, an English version of financial

statements has been translated from the Thai version of financial statements.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
3.1  Recognition of revenues and expenses
" 3.1.1 The fund recognizes revenues on an accrual basis as follows :-
Interest income is recognized on the accrual time with effective rate basis.
Interest income arising from amortization of premium or discount of debt instrument
is calculated by the effective rate basis.
Gain or loss on sale of investments is recognized on trade date and the cost of
investments is calculated by the weighted average cost basis.
Unrealized gain (loss) from valuation of investments is recognized as income or
expense in the statement of comprehensive income.

3.1.2 The fund recognizes other income and expenses on an accrual basis.

3.2 Valuation of investments
Initial recognition
At initial recognition, the Fund recognized investments as assets at fair value at the date

on which the Fund has the right on investments.

Subsequently measurement

Investments in the unit trusts of foreign funds and other foreign securities and assets are
stated at fair value. The fair value of unit trusts in the foreign fund is based on the publication
of NAVs prices by the fund. The fair value of other securities will be set up taking into
consideration the best representation of the fair value of those securities.

Investments in the local debt investment is stated at fair value by calculating from the

return rate announced by Thai Bond Market Association (Thai BMA), respectively, as follows:
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UNITED GLOBAL DYNAMIC BOND FUND
NOTES TO FINANCIAL STATEMENTS (CONT.)
JANUARY 31, 2024

(1)  Executed price or yield.

(2)  Average quoted price or yield, or firm quoted price or yield from Market Maker.

(3)  Price or yield calculated from the model.

The fair value of bills of exchange, treasury bills, debentures and bonds which the maturity
dates are less than 90 days, are calculated from the yield-rate quoted on The Thai Bonds Market
Association for the securities that have 90 days maturity leftover or the yield-rate from the

acquisition of securities that have a maturity within 90 days from the date of investment.

Derivatives

Derivatives are initially recognized at fair value on the date a derivative contract is entered
into and are subsequently remeasured to their fair value at the end of each reporting period. The
accounting for subsequent changes in fair value depends on whether the derivative is designated

as a hedging instrument in hedge accounting, and if so, the nature of the item being hedged.

Foreign currency conversions

Accounts in foreign currencies are converted into baht by using exchange rate on the
transaction date. Asset and liability in foreign currencies at the end of thé period are converted into
baht using the exchange rate of that day and the derivative transaction as at the transaction date is
converted into baht by the contract rate.

At the end of the period, the unrealized gain or (loss) on outstanding derivative contracts
is calculated by adjusting the outstanding derivative contracts from the contract rate to market
rate with same maturity which are included within receivables or payables from derivative
contracts in the statement of financial position.

Gain or loss on foreign currency conversions is recognized as income or expense in the

statement of comprehensive income.
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UNITED GLOBAL DYNAMIC BOND FUND

NOTES TO FINANCIAL STATEMENTS (CONT.)
JANUARY 31, 2024

3.5 Financial instruments
The Fund initially measures financial assets and financial liabilities at fair value. The
transaction cost relating to acquisition of such financial asset and financial liability is

immediately recognized in profit or loss.

Classification and measurement of financial assets and financial liabilities

Financial assets are classified as financial assets measured at fair value through profit
and loss and measured subsequently of financial assets at fair value, with net change in fair
value recognized in the statement of comprehensive income.

All financial liabilities are classified as financial liabilities measured subsequently at

amortized cost.

3.6 Net assets value per unit
Net assets value per unit is computed by dividing net assets value by the number of

fund units outstanding at the end of the year.

3.7 Related party transactions
Related parties of the Fund comprise enterprises and individuals who directly or indirectly
own a voting interest of at least 10 percent in the Fund or individual management personnel who
are responsible for the management of the Fund, determining its policies or making decisions as
to how to achieve the Fund’s objectives, together with their spouses and dependents.
In addition, related parties include enterprises and individuals that control or are controlled

by the Fund or significantly influence or are significantly influenced by the Fund.

3.8 Equalization account
A portion of the proceeds from the issuance or redemption of fund units, equivalent to
the amount of undistributed retained earnings on the date of transactions of the amounts of

unit issued or redeemed, is recorded in “Equalization account”.

3.9 Accounting judgements and estimates
Preparation of financial statements in conformity with the accounting guidance requires
management to make judgements and estimates that affect the reported amounts of assets,
liabilities, revenues, expenses and disclosure of contingent assets and liabilities. Actual results

may differ from those estimates.
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UNITED GLOBAL DYNAMIC BOND FUND
NOTES TO FINANCIAL STATEMENTS (CONT.)

JANUARY 31, 2024

3.10 Income tax

According to the Revenue Code Additional Amendment Act (No. 52) announced in the
Royal Gazette on May 22, 2019 effective August 20, 2019 onward, the Fund has to pay income tax
for the assessed income under Section 40 (4) (kor) of the Revenue Code from the investment of
mutual fund such as bond interest, saving interest, debenture interest, bill interest and difference
between redeem price and bill selling price or debt instruments that the company or corporate
partnership or other juristic entity is the issuer and first seller at the price below the redeem price,

by paying at the income tax rate 15 percent of income before deducting any expenses.

4. INVESTMENTS
The investments of the Fund as at January 31, 2024 and 2023 consisted of :-

Baht
2024 2023
Cost Fair value Cost Fair value
Unit trust 216,583,366.84 225,030,277.34 362,874,321.55 340,325,812.84
Total investments 216,583,366.84 225,030,277.34 362,874,321.55 340,325,812.84

5. INVESTMENTS TRADING INFORMATION

The Fund had purchase and sale of investments during the years as follow:

Baht
2024 2023
Purchase of investments 19,544,161.00 7,709,666.40
Sale of investments 160,137,646.70 55,739,909.61

6. CASH AT BANKS
Cash at banks of the fund as at January 31, 2024 and 2023 was consisted of :-

2024 2023
Coupon rate Amount Coupon rate Amount
% Baht % : Baht
Saving Accounts
Kasikornbank Public Company Limited
- Baht currency 0.75 4,590,757.24 0.32 7,792,752.97
- Foreign currency (EUR) - 249,277.60 - 146,007.97

Total 4,840,034.84 7,938,760.94



TITHUA
15

DHARMNITI
UNITED GLOBAL DYNAMIC BOND FUND

NOTES TO FINANCIAL STATEMENTS (CONT.)
JANUARY 31, 2024

7. MANAGEMENT, TRUSTEE AND REGISTRAR FEES
Management fee is charged at 0.75 percent per annum of the net assets value of the Fund.
Trustee fee is charged at 0.03 percent per annum of the net assets value of the Fund.
Registrar fee is charged at 0.15 percent per annum of the net assets value of the Fund.

The fees are calculated on a daily basis and based on the net assets value of the Fund at the end of the

day. Such fees are excluded of VAT.

8. UNREALIZED GAIN (LOSS) ON INVESTMENTS

Unrealized gain (loss) on investments were comprised consisted of :-

Baht
2024 2023
Reversed transaction of unrealized gain (loss) on
investments at the beginning of the year 23,042,869.57 (21,217,810.24)
Unrealized gain (loss) on investments at the end
of the year (7,338,023.47) (23,042,869.57)
Unrealized gain (loss) on investments 15,704,846.10 (44,260,679.81)

9. UNREALIZED GAIN (LOSS) ON DERIVATIVE CONTRACTS

Unrealized gain (loss) on derivative contracts were comprised consisted of :-

Baht
2024 2023
Reversed transaction of unrealized gain (Ioss) on
derivative contracts at the beginning of the year (1,520,430.52) (4,728,632.37)
Unrealized gain (loss) on derivative contracts at the end
of the year (1,337,209.66) 1,520,430.52

Unrealized gain (loss) on derivative contracts (2,857,640.18) (3,208,201.85)
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NOTES TO FINANCIAL STATEMENTS (CONT.)
JANUARY 31, 2024

As at January 31, 2024 and 2023, the Fund had forward exchange contracts outstanding balance as
follows :-
As at January 31, 2024

Contractual amount Fair value
Million EUR Million Baht (Million Baht)
Forward exchange sale contracts 5.62 213.75 215.09
As at January 31, 2023
Contractual amount Fair value
Million EUR Million Baht (Million Baht)
Forward exchange sale contracts 8.12 290.50 288.98

10. UNREALIZED GAIN (LOSS) ON FOREIGN CURRENCY EXCHANGE RATE
Unrealized gain (loss) on foreign currency exchange rate were comprised consisted of :-

Baht
2024 2023
Reversed transaction of unrealized gain (loss) on foreign
currency exchange rate at the beginning of the year (493,996.12) (18,999,567.92)
Unrealized gain (loss) on foreign currency exchange rate
at the end of the year 15,782,370.37 493,996.12
Unrealized gain (loss) on foreign currency exchange rate 15,288,374.25 (18,505,571.80)

11. RETAINED EARNINGS
Retained earnings for the year ended January 31, 2024 and 2023 consisted of :-

Baht
2024 2023
Retained earnings at the beginning of the year
(Accumulated since February 27, 2018)
Net income from investment (59,5696,438.74) (55,867,156.20)

Net realized gain (loss) on investments
Net unrealized gain (loss) on investments

229,891,005.19
(21,028,442,93)

210,242,623.43
44,946,010.53

Total retained earnings at beginning of year
Increase (decrease) in net assets resulting from
operations during the year

149,266,123.52

(27,710.78)

199,321,477.76

(50,055,354.24)

Retained earnings at the end of the year

149,238,412.74

149,266,123.52
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UNITED GLOBAL DYNAMIC BOND FUND
NOTES TO FINANCIAL STATEMENTS (CONT.)
JANUARY 31, 2024

12.DISCLOSURE OF FINANCIAL INSTRUMENTS

12.1

12.2

12.3

Accounting policies for financial instruments
The details of the significant accounting policies, method used, including a basis on the
recognition of income and expense for financial assets and financial liabilities are disclosed in

Note 3.

Financial risk management for financial instruments
The fund manages its exposure to financial risk on financial assets from investment by its
investment policy and management and control system. The Fund uses derivative instruments

for hedging foreign currency risk on exchange rate.

Fair value
Fair value is the price that will be received from sale of asset or it's the price that will be
paid for transfer of a liability to other persons, provided that it's a normal transaction between the
buyer and the seller (market participant) at the measurement date. The Fund uses a quoted
market price in an active market to measure the fair value of assets and liabilities that are
required by related accounting guidance to measure at fair value, except in the absence of an
active market for similar assets or liabilities, or a quoted market price cannot be obtained in an
active market. The Fund estimates the fair value by using appropriate valuation techniques for
each situation and try to use as much observable information as possible related to the asset or
liability which is measured at fair value.
Financial instruments measured at fair value classified by the estimation method. The
difference of the hierarchy of information level can be presented as follows:
Level 1 - Use of quoted market prices (no adjustment required) in an observable active
market for such assets or liabilities
Level 2 - Use of other observable inputs for such assets or liabilities, whether directly
(such as market data) or indirectly (such as calculated from market prices)
Level 3 - Use of unobservable inputs for such assets or liabilities (information that cannot

be observed)
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NOTES TO FINANCIAL STATEMENTS (CONT.)
JANUARY 31, 2024

As at January 31, 2024, the Fund had the assets that were measured at fair value using

different levels of inputs as follows :-

Million Baht
Level 1 Level 2 Level 3 Total
Assets |
Investment units - 225.03 - 225.03
Liabilities
Derivatives - 216.09 - 215.09

As at January 31, 2023, the Fund had the assets that were measured at fair value using

different levels of inputs as follows :-

Million Baht
Level 1 Level 2 Level 3 Totall
Assets
Investment units - 340.33 - 340.33
Derivatives - 288.98 - 288.98

Various investments are derived from explicitly referenced market prices in an active
market and classified as Level 1, consisting of liquid listed equity instruments and derivatives
traded in officially established markets. The Fund will not adjust the quoted prices for these
instruments.

Financial instruments traded in markets that are not considered to be liquid but have
been valued at an explicit reference market price. Trading quotations by traders or alternative
pricing sources backed by observable data are classified as Level 2 . These financial
instruments comprised of private equity instruments that are among the most attractive to
investors and derivatives in the market directly traded.

Investments classified as Level 3 contain important information that cannot be observed
due to infrequent trading. Equity instruments level 3 contain information on credit risk and .
expected damages for the equity instruments. The main data entered into the fund valuation
model for this investment consists of the ratio of market price to net profit income and

discounted cash flow.
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UNITED GLOBAL DYNAMIC BOND FUND
NOTES TO FINANCIAL STATEMENTS (CONT.)
JANUARY 31, 2024

Interest rate risk

The Fund'’s exposure to interest rate risk relates primarily to its investments in the debt
instruments, which the change in the rate of return affects the prices of these debt instruments
held by the Fund to move in the opposite direction. For example, when the market rate of
return decreases, the price of bonds will be higher and the Fund will receive return in the form
of capital gain. However, when the market rate of return increases, the price of bonds will be
lower and the Fund will incur loss. Therefore, the longer the maturity of the instruments, the
greater is the impact of changes in the rate of return.

As at January 31, 2024, the Fund had significant financial assets classified by types of

interest rates as follows :-

Baht
Floating rate Fixed rate No interest Total
Financial assets
Investment - - 225,030,277.34 225,030,277.34
Cash at banks 4,840,034.84 - - 4,840,034.84

As at January 31, 2023, the Fund had significant financial assets classified by types of

interest rates as follows :-

Baht
Floating rate Fixed rate No interest Total
Financial assets
Investment - - 340,325,812.84 340,325,812.84
Cash at banks 7,938,760.94 - - 7,938,760.94

Market risk

The Fund’s market risk relates primarily to investments in the debt instruments whose
returns fluctuate in line with the economy, political situation, money markets. These
circumstances may have positive or negative effects on the performance of the companies
issuing securities depending on how sensitive the business types of the issuers are linked to

the volatility of the markets and result in the price of these securities to be higher or lower.
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UNITED GLOBAL DYNAMIC BOND FUND
NOTES TO FINANCIAL STATEMENTS (CONT.)
JANUARY 31, 2024

Exchange rate risk

As at January 31, 2024 and 2023, the Fund had foreign currency accounts as follows :-

EUR
2024 ' 2023
Investment (at fair value) 5,867,742.64 9,556,573.06
Cash at banks 6,500.00 4,100.00

The Fund entered into derivative contracts for hedging of exchange rates on investments

in foreign currency (see Note 9).

Credit risk
The Fund is exposed to the risk of non-performance of the obligations under the financial
instruments by the contractual parties. As the Fund has accounts receivable from bank that is in

the normal business of the fund, it does not anticipate material loss from such debt collection.

Liquidity risk

Liquidity risk is the risk that arises from the lack of marketability to turn the assets into
cash and/or to secure sufficient capital quickly enough to prevent a loss or to use the cash to
settle an obligation when due.

The maturity dates of financial instruments from the statement of financial position date

as at January 31, 2024 are as follows :-

Due at Maturity (Baht)

Not specified Due at call Within 1 year 1- 5 years Over 5 years Total
225,030,277.34 - - “ & 225,030,277.34
- 4,840,034.84 - = S 4,840,034.84
- - 1,209.52 = - 1,209.52
- - 3,484.15 = - 3,484.15
- - 252,242.20 - - 252,242.20
- - 244,011.55 - - 244,011.56
- - 1,337,209.66 - & 1,337,209.66
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UNITED GLOBAL DYNAMIC BOND FUND
NOTES TO FINANCIAL STATEMENTS (CONT.)
JANUARY 31, 2024

The maturity dates of financial instruments from the statement of financial position date

as at January 31, 2023 are as follows :-

Due at Maturity (Baht)

Not specified Due at call Within 1 year 1 -5 years Over 5 years Total

Financial assets
Investments 340,325,812.84 - - = a 340,325,812.84
Cash at banks - 7,938,760.94 - - - 7,938,760.94
Receivables from issuance of fund units # - 507,313.53 - = 507,313.53
Accrued interest receivable - = 1,607.41 S 3 1,607.41
Receivables from derivative contracts = - 1,520,430.52 - - 1,620,430.52
Financial liabilities
Payables from redemption of fund units - " 593,677.02 = = 593,677.02

- - 333,962.13 - - 333,962.13

Accrued expenses

13. TRANSACTIONS WITH RELATED PARTIES
During the years, the Fund had significant business transactions with its related parties. These
transactions, which have been concluded on the commercial terms and bases specified in the
agreements between the Fund and those companies, and in the ordinary course of their businesses,
are summarized below.

The related parties consisted of :-
Related Company 's name Relationship

UOB Asset Management (Thailand) Co., Ltd. The fund manager and the Fund’s registrar

The significant transactions of the Fund with related companies are as follows :-

Pricing policy Baht
2024 2023
Transactions during the year
UOB Asset Management (Thailand) Company Limited
Management fee The basis stated in the prospectus ~ 1,949,432.85 2,956,559.19
Registrar Fee The basis stated in the prospectus 389,886.39 591,312.15

Outstanding balances, at end of year
UOB Asset Management (Thailand) Company Limited

Accrued management fee 166,782.26 241,415.60
Accrued registrar fee 33,356.42 48,283.13
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14. CAPITAL MANAGEMENT
The Fund’s objectives in managing capital are to maintain the Fund’s ability to continue as a

going concern and maintain appropriate capital structure in order to provide returns for unitholders in

accordance with the fund establishment conditions.

15. APPROVAL OF FINANCIAL STATEMENTS

These financial statements were authorized for issue by the authorized persons of the

management company of the Fund on March 27, 2024.
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