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Message from the Company

To Unitholders

Market Summary

Central banks of major economies continued to raise interest rates in the first half of 2023 to control inflation
towards target. The global economy slowed down, especially in the manufacturing sector, while the service sector
continued to grow. Later, inflation began to turn into a downward trend due to a more balanced supply and demand
in both the energy and labor markets. As a result, central banks stopped raising interest rates. In addition, weak job
data and continued lower inflation rate in the last quarter caused consensus to expect multiple rate cuts in 2024
which led to market rally. The effect of the high level of interest rates on economic growth was a major concern of
investors. However, at the FOMC meeting in November, Fed chairman’s speech was 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. In 2024, global equity continued rallied led by developed markets on hope of aggressive rate
cuts and better than expected global economy, these also reduced recession risk in 2024. However, the volatility
increased in the late of the first quarter as US inflation rate continued to decline but at slower rate, causing

consensus to adjust expectation of rate cut from 6 times to 1 time.

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, 2024. We would like to inform the
net value to unit holder, United Growth Fund TH (UGFT) has a net asset value 2,125,389,708.77 Baht in asset value or
its earning per unit is at 7.8892 Baht. and United Growth Fund TH (UGFT-SSF) has a net asset value 4,745,765.67 Baht

in asset value or its earning per unit is at 7.8894 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 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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UOB Asset Management (Thailand) Co., Ltd.

Board of Directors

1. Mr. Lee Wai Fai
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Management Team
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Office Location
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Director
Director

Director and CEO

Chief Executive Officer
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Bangkok 10120, Thailand
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SUIASNENS b
FFHEMG KASIKORNBANK

KASIKORNTHAI

Dear : The Unit holders of United Growth Fund TH

Mutual Fund Supervisor Opinion

We, The Kasikombank Public Company Limited, as the Mutual Fund Supervisor of United
Growth Fund TH by UOB Asset Management (Thailand) Co., Ltd. from November 1, 2023 until
April 30, 2024 conslider 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.

/VM/% R

Mutual Fund Supervisor

May 13, 2024

K-Contact Cenier 02-8853888 - o ar
Uﬁﬂ‘\‘i‘)’!ﬂ‘i: ()] lﬂ‘iﬁf‘ﬂ‘llslﬁ

www.kasikornbank.com nsissatn 0107536000315
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United Growth Fund TH

Name List of Fund Manager

For the period of November 1, 2023 to April 30, 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  Worasulttipisit
6 Mr. Waroon Saptaweekul

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

Registration Date Nov 12, 2021

Ending Date of Accounting Period Apr 30, 2024

UGFT
2557 2558 2559 2560 2561 2562 2563 2564 2565 2566
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
HARBLIUNUTEINEI
(Fund Return) N/A MIA N/A MIA N/A MIA N/A -3.88% -28.43% 12.12%
RIS TR
(Benchmark Return) N/A NiA N/A NiA N/A NiA N/A 0.05% -15.49% 16.54%
ATfusTUreEaE T
(Fund Standard Deviation) N/A NiA N/A NiA N/A NiA N/A 4.26% 15.76% 9.21%
[T T =
(Benchmark Standard Deviation) NIA NIA NIA NIA NIA NIA NIA 189% 1858% 10.00%
fausail 3 LA 6 LAAU 31 51 101 A
(YTD) (3 Months)" (6 Months)" (1 Year] (3 Years)@ (5 Years)? (10 Years)®  (Since Inception)?
HARBLIUNUTEINEI
2.28% 2.03% 14.05% 10.26% MIA M/A MIA -9 17%
(Fund Return)
RIS TR
(Benchmark Return) 3.08% 2.58% 15.43% 12.68% MiA /A MiA 0.64%
ATfusTUreEaE T
{Fund Standard Deviation) 5.13% 4.65% 6.06% 9.25% MIA M/A MIA 12.67%
[T T =
{Benchmark Standard Deviation) 5.20% 470% 6.15% 9.26% N/A NIA N/A 14.47%
UGFT-SSF
2557 2558 2559 2560 2561 2562 2563 2564 2565 2566
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
HARELIUVILTBINEINU
(Fund Return) N/A MIA N/A MIA N/A MIA FA MIA -26.31% 12.12%
HARELUMIARIAR
(Benchmark Return) N/A NiA N/A NiA N/A NiA N/A NiA -15.43% 16.54%
ATEURTUIE AR A AT
(Fund Standard Deviation] N/A NiA N/A NiA N/A NiA N/A NiA 15.51% 9.21%
AR URILLEIAE TR
(Benchmark Standard Deviation) NIA N/A NIA N/A NIA NIA NIA NIA 18.41% 10.00%

fausal

3 LA

6 LABL

31

51

101

RILASART

HARBLUNUTEINEINUY

(YTD)

(3 Months)"

(6 Months)"

(3 Years) 2

(5 Years)?

(10 Years)?

(Since Inception) 3

2.28% 2.03% 14.05% 10.26% NiA MIA NiA 7.07%
{Fund Return)
naReLWIAE TR
(Benchmark Returm)] 3.00% 2.58% 15.43% 12.68% NI NA NJA 0.70%
ATEURTUIE AR A AT
(Fund Standard Deviation) 5.13% 4.65% 6.06% 9.25% MIA M/A MIA 12.67%
v
AR URILLEIAE TR
(Benchmark Standard Deviation) 5.20% 470% 6.15% 9.26% N/A NIA N/A 14.53%
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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:
1. The Master’s fund performance adjusted by the cost of hedging the exchange rate compare with
Thai baht currency as at the date with return is calculated. (90.00%)
2. The Master’s fund performance adjusted by the exchange rate compare with Thai baht currency

as at the date with return is calculated. (10.00%)
- 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 Growth Fund TH

Total Expenses as called from fund Table

From November 1, 2023 to April 30, 2024

Called expenses from fund (Fund's direct expense) Amount Percentage of
Unit : Thousand Net Assets Value
Management fee 6,898.96 1.0700
Trustee fee 206.97 0.0321
Transaction fee - -
Registrar fee 1,379.79 0.2140
Advisory fee - -
Sale Promotion - IPO - -
Sale Promotion - After IPO - -
Auditing Fee 19.92 0.0015
Other Expenses” 2.31 0.0002
Total Expenses** 8,507.95 1.3178
Rebate fee Amount Percentage of
Unit : Baht Net Assets Value
Rebate fee 1,589,248.69 0.1227
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 Grewth Fund TH
Details of Investment ,Borrewing and Obligations

Az of April 30, 2024

Deomestic : Assets and Securities List

Deposits
FASIKORNBANK PUBLIC COMPANY LIMITED
FASIKORMBANK PUBLIC COMPANY LIMITED (USD)
Others

OtherAssets
Other Liabilities
SINGAPORE : Assets and Securities List
Commeon Stecks
Non Listed Securities
Unit Trust
UNEGSTU
Futures Centracts
Feorward Contracts
Forward Contracts

Met Azzet Value

United Growth Fund TH

Market Value

47.547.491.07

21,578,051.41
25,869,438 66

-20,310,927.78

-51.516.152.33
-51,516,152.33

2,130,135,474.44
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Details of Instruments and the Ranking of Credit of respective Instruments in the Portfolie
United Grewth Fund TH
As of April 30, 2024

Detail of investment in the Futures contacts

=3

Tvpe of Contract Counter Party Rating Objective Market Value W Maturite Date (net gain/less

Currengy Dervatves Contracts

Forward Contracts THE Sl COMMERCIAL BANK PUBLIC COMPANY LIMITED Ad+ Hedging -1,819,684.86 -0.09 20i05/2024 -1,819,684.86
THE Sl COMMERCIAL BANK PUBLIC COMPANY LIMITED AdT Hedging -1,404 531,63 -0.07 28/05/2024 -1,404,531.63
THE SlAM COMMERCIAL BANK PUBLIC COMPANY LIMITED AAT Hedging -142692431 -0.07 28/05/2024 -1426,924.31
THE SiAl COMMERCIAL BANK PUBLIC COMPANY LIMITED AAT Hedging -13,720,269.85 064 28/05/2024 -13,720,269.85
THE SiAM COMMERCIAL BANK PUBLIC COMPANY LIMITED AAE Hedaing -2,172,961.90 -0.10 28/05/2024 -2,172,961.90
THE SiAM COMMERCIAL BANK PUBLIC COMPANY LIMITED AAE Hedging -4,117,300.00 -0.19 04/06/2024 -4,117,300.00
THE SiAM COMMERCIAL BANK PUBLIC COMPANY LIMITED A+ Hedging -T26,377.40 -0.03 28/05/2024 726,377 40
KIATMNAKIN PHATRA BANK PUBLIC COMPANY LIMITED A Hedaging -19,460,479.75 -0.91 20/05/2024 -19,460,479.75
KIATMAKIN PHATRA BANK PUBLIC COMPANY LIMITED A Hedaging -140,502.88 -0.01 20/05/2024 -140,502.88
KIATMAKIN PHATRA BANK PUBLIC COMPANY LIMITED A Hedging -3,328,538.75 -0.16 04/06/2024 -3,328,538.75
TUMBTHANACHART BANK PUBLIC COMPANY LIMITED AdT Hedging -1,584,833.35 -0.07 20/05/2024 -1,584,833.35
CIMB THAI BANK PUBLIC COMPANY LIMITED AA Hedging -1,527,598.50 -0.07 20/05/2024 -1,527,598.80
CIMB THAI BANE PUBLIC COMPANY LIMITED AA Hedging -86,148.85 0.00 24/06/2024 -86,148.85

United Growth Fund TH 9



Statements of Income
Frem MNovember 1, 2023 Te April 30, 2024

Imvestment Incomes
Dwidend income
Interest income
Other income
Total incomes
Expenses
IManagement fee
Trustee fee
Registrar fee
Set-up Fund Fee
Investment advisory fee
Professional fee
Deferred expensesawritten off
Qther expenses
Total expenses
MNet income (loss) from investments
Gain (loss) on exchange rate
Net gain {loss) on investments
Net realized gain (loss) on investments
Met unrealized gain (loss) on investments
MNet unrealized gain (loss) on forward sold contract

Total net gain (loss) on investments

Increase (Decrease) in asset from operations

Diidend payment duringyear

Increase (Decrease) in net asset from operations

United Growth Fund TH

UOE Asset Management (Thailand) Go., Ltd.

United Grewth Fund TH

Financial Statement

(Unaudited)

0.00
154,769.18
1,589,248 69

1,744,017.87

,308,062.41
206,068.81
1,379,792 55
0.00

0.00
19,817 64
0.00
2552532
8,531,166.72
(6,787,148 86)

(21,421,808.60)

0.00
194,266,560.04
(57,042,422 51)

137,324,137.53

109,115,180.07
0.00

109,115,180.07

EBalance sheets

As at April 30, 2024

Assets

Investments at fairvalue (at cost: Baht 2,125,676,614.69 )

Cash at banks
Accounts receivable
From sales of ilvestments
From dividend and interest
Deferred expenses - net
Other asset

Total Assets

Liakilities
Accounts payable From purchases of imvestments
Accrued expenses
Other liabilities

Total Liabilities

Met assets :

MNet assets
Capital receied from unitholders
Retained sarnings
Equalization account
Retained earningsideficit) from operations
Met assetsvalue

Met assetsvalue perunit

Imvestment units sold at the end of theyear (units)

2,154,415,063.46

47,397,167 68

0.00
150,323.39
0.00
9,570,506.26

2,211,533,060.79

25,961,600.00
2,207,317.64
53,138,668.71

81,397 ,586.35

213013547444

2,700,044 ,671.47
(254,428 465 59)
(315,480,731.44)
2,130,135,474.44

7.8802

270,004,487 1470
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Portfolio Turnover Ratio (PTR)
United Growth Fund TH

For the Period of November 1, 2023 to April 30, 2024

0.00%

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

As of April 30, 2024

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, 2023 to April 30, 2024

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

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

For the Period of November 1, 2023 to April 30, 2024

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 30, 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 Growth Fund TH
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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

www.uobam.co.th



