UOB i
Management

Interim Report

(July 1, 2024 - December 31, 2024)



Content

Message from the Company

List of Board of Directors and Management Team

Supervisor Report

Name List of Fund Manager

Fund Performance

Fund Expenses

Brokerage Fee

Fund Details of Investment, Borrowing and Obligations

Details of Instruments and the Ranking of Credit of respective Instruments in the Portfolio

Financial Report

Portfolio Turnover Ratio (PTR)

Credit rating of the bank or financial institution

List Details of Soft Commission

List of Connected Person with transaction

Report on non-compliance of investment limit

Information on the exceeding of 1/3 Unit holding

Page

10

11

12

13

14

15

16

17

18



Message from the Company

To Unitholders

Market Summary

Global equities experienced a strong run in the first half of 2024, largely driven by the Al-related stocks and
easing inflation fears. Tech stocks, particularly in the semiconductor area with significant earnings growth, were
the main contributors to double-digit returns of major indices like the S&P 500 and MSCI AC World Index. On the
other hand, bond yields were characterized by significant fluctuations. Early in the period, yields increased as
economic data pointed towards a strengthening economy, leading investors to anticipate a more hawkish
monetary policy stance with "higher for longer" policy rates of the Fed. However, economic data has softened,
while expectations for potential interest rate cuts emerged, causing yields to retreat. Finally, the intra-quarter

volatility resulted in relatively flat returns for the bond market.

In the second half of 2024, global equities could continue their uptrend but with increasing volatilities. The
combination of softening economic data such as job creation and manufacturing sectors, and high level of policy
rate caused concern to investors. However, Fed adjusted policy rate aggressively with 0.50% rate cut to 5.00% in
September 2024, as a result equity market was supported. Global stock met with high volatility again in late
October as investors foresee US election result as uncertain. The candidates for US president were Kamala
Harris from Democrat party which would make policies the same and Donald Trump from Republican party which

had economic stimulus and protectionist trade policies.

Fund’s Investment Strategy

The fund will invest in or hold investment units of foreign equity funds and/or Foreign Equity ETFs (ETFs) from
2 funds and more, which have an investment policy that focuses on investing in equity securities of companies
related to infrastructure businesses around the world and have guidelines for sustainable business practices by
diversifying investments in various regions around the world. The proportion of investment in various regions around
the world is at the discretion of the management company based on investment conditions or forecasts of
investment conditions at each moment, with a net exposure in the investment units of foreign equity funds. and/or

ETF mutual funds (ETF), foreign equity securities with the above-mentioned policies at least 80% of NAV.

Portfolio Allocation as of December 31, 2024 is as follows:

Top Holdings %NAV
Lazard Global Listed Infrastructure Equity Fund 44.98
CS Investment Funds 2 - Credit Suisse Lux Infrastructure Equity Fund 41.02
KBI Fund ICAV-KBI Global Sustainable Infrastructure Fund 8.16
Global X US Infrastructure Development ETF 5.01
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Sector Allocation as of December 31, 2024 is as follows:

Sector Allocation %NAV
Utilities 44.93
Industrial 29.40
REITs/ Financial 7.16
Energy 12.21
Others 5.47

As we have managed United Global Sustainable Infrastructure Equity Fund for a period of half year on
December 31, 2024, we would like to inform the net value to unit holder, United Global Sustainable Infrastructure
Equity Fund (UINFRA-N) has a net asset value 336,871,247.54 Baht in asset value or its earning per unit is at
9.8783 Baht and United Global Sustainable Infrastructure Equity Fund (UINFRA-SSF) has a net asset value

4,797,762.05Baht in asset value or its earning per unit is at 9.8785 Baht. (As of December 30, 2024)

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 management United Global Sustainable Infrastructure Equity 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.

i s
7 -

(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 Chairman Board of Director
2. Mr. Thio Boon Kiat Director

3. Mr. Sanchai Apisaksirikul Director

4. Ms. Aumporn Supjindavong Director

5. Mr. Vana Bulbon Director and CEO

Management Team

1. Mr.Vana Bulbon Chief Executive Officer

2. Mrs. Sunaree  Piboonsakkul Senior Director (Operations Division)

3. Mr. Jerdphan Nithayayon Senior Director (Investment Division)

4. Ms.Rachada Tangharat Executive Director (Business Development Division)

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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% Adudsusia Make REAL Change
TMBThanachart

SSFO 24/220

January 8, 2025

THE SUPERVISOR GRANT APPROVAL

To : Unitholders
United Global Sustainable Infrastructure Equity Fund

TMBThanachart Bank Public Company Limited, as the mutual fund
supervisor of the United Global Sustainable Infrastructure Equity Fund, has performed
our duties in such mutual fund project, administered and managed by UOB Asset
Management (Thailand) Company Limited, from the period between July 1. 2024 to
December 31, 2024

In our opinion. we are pleased to confirm that UOB Asset Management
(Thailand) Company Limited, has managed the mutual fund strictly in accordance with
the approved mutual fund project prospectus and the commitment made to the
unitholders under The Securities and Exchange Act, BE 2535

MANEEVAN m'mzAVITAN

Fund Supervisory
TMBThanachart Bank Public Co., Ltd.

sumnIsSNHISTNasus0 $9ia (VKUY QO"'
TMBThanachart Bank Public Company Limited

3000 nuuwHalasu BE20VaUWE WOATNS ASOIWS 10800 N:deandt NasEGEENJnS 0107537000017 Tns. 02290 111t
3000 Phshon Yothin 8d, Chom Phon, Chatuchak, Bangkok 10800 Seg No./Tax 10 No. 0107837000017 Tal. 0 2299 111

ttbbank.com
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United Global Sustainable Infrastructure Equity Fund

Name List of Fund Manager

For the period of July 1, 2024 to December 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 )

United Global Sustainable Infrastructure Equity Fund
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Fund Performance

Registration Date

Ending Date of Accounting Period

Jul 20, 2022

Dec 31, 2024
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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 : MSCI World Core Infrastructure USD Net Total Return adjusted with the cost of hedging
exchange rate risk to compare the value of the baht currency on the date of calculation of returns, 95 percent.
and adjusted with the exchange rate to compare with the value of the baht currency on the date of calculating

of return, 5 percent.

- 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 Sustainable Infrastructure Equity Fund

Total Expenses as called from fund Table

From July 1, 2024 to December 31, 2024

Called expenses from fund (Fund's direct expense) Amount Percentage of
Unit : Thousand Net Assets Value
Management fee 1,674.82 1.0700
Trustee fee 41.87 0.0268

Transaction fee - -

Registrar fee 334.96 0.2140

Advisory fee - -

Sale Promotion - IPO - R

Sale Promotion - After IPO - -

Auditing Fee 22.07 0.0141
Legal Fee - -
Other Expenses* 2.50 0.0016
Total Expenses ** 2,076.22 1.3265

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

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

United Global Sustainable Infrastructure Equity Fund 8



United Global Sustainable Infrastructure Equity Fund

Brokerage Fee

From July 1, 2024 to December 31, 2024

Broker Name

Brokerage Fee

% of Total

(Baht) Brokerage Fee

CGS INTERNATIONAL SECURITISE (THAILAND) COMPANY LIMITED 12,776.28 100.00

Total 12,776.28 100.00
United Global Sustainable Infrastructure Equity Fund 9




United Glekal Sustainakle Infrastructure Equity Fund
Details of Investment ,Berrowing and Obligations

As of December 31, 2024

Domestic : Assets and Securities List

Depesits
TMETHAMNACHART BANK PUBLIC COMPANY LIMITED (EUR)
TMETHANACHART BANK PUBLIC COMPANY LIMITED
TMETHAMNACHART BANEK PUBLIC COMPANY LIMITED (USD)
Others

Other Assets
Other Liabilities
IRELAMD : Assets and Securities List
Common Stocks
Unit Trust
KBGSIED
LZGIUIA
LUXEMEQURG :Aszsets and Securities List
Common Stocks
Unit Trust
CIFEIBU
USA :Assets and Securities List
Ceommen Stecks
Unit Trust
PAVE.US
Futures Ceontracts
Forward Contracts
Forward Contracts

Met Asset Value

United Global Sustainable Infrastructure Equity Fund

Market Value

10.872.161.27

182,793,133.14

4

1

[¥%]

3.

oo
M~
i

793,1

ra
o
-
on
_-\-J
[}
fis)
purs
wa
pury

-
n

e
on
381
n
=
n
o
[e]
[¥%)

141,004,138.47

(V%)

g4

=

141,004 .1

|

141,004,139.4

17.184.788.93

oo

478

2]

g

[ %)

17,1

1

==

oo

478

(=]

g9

[#%]

A

-8.722.315.31

-6,722,315.31

342,341,129.80

n
[£%)
T
o

oo
[k
g%

|
n
-
-

o
=
]

o
=]
g%

-1.96
-1.96

100.00

10



Details of Instruments and the Ranking of Credit of respective Instruments in the Perfolic
United Glokal Sustainable Infrastructure Equity Fund

As of December 31, 2024

Detail of investment in the Futures contacts

Type of Centract Counter Party Rating Objective Market Value SeNAY  Maturity Date (net gainfless)

Currency Derwvatives Contracts

Forward Contracts THE SiAM COMMERCIAL BANK PUBLIC COMPANY LIMITED AA+  Hedging 46,76045 0.01 26/03/2025 46,76045
THE SiAM COMMERCIAL BANK PUBLIC COMPANY LIMITED AA+  Hedging  -326,619.00 -0.10 18M12/2024 -326,619.00
THE SiAM COMMERCIAL BANK PUBLIC COMPANY LIMITED AA+  Hedging -768,019.99 -022 27/08/2025 -768,019.99
THE SiAM COMMERCIAL BANK PUBLIC COMPANY LIMITED AA+  Hedging -836,98284 -024 27/06/2025 -836,982.84
THE SiAW COMMERCIAL BANK PUBLIC COMPANY LIMITED AA+  Hedaing  -76587492 -0.22 27/06/2025 -765,874.92
THE Slal COMMERCIAL BANK PUBLIC COMPANY LIMITED AA+  Hedging -3,153487.96 -0.82 29/01/2025 -3,153487.96
THE SiAM COMMERCIAL BANK PUBLIC COMPANY LIMITED AA+ Hedaing -16,025.14 0.00 27/06/2025 -16,025.14
THE SiAM COMMERCIAL BANK PUBLIC COMPANY LIMITED AA+  Hedging 27,335.80 0.01 29/01/2025 27,335.80
FIATNAKIN PHATRA BANK PUBLIC COMPANY LIMITED A Hedging  -681,808.20 -0.20 27/02/2025 -681,808.20
FIATNAKIN PHATRA BANK PUBLIC COMPANY LIMITED A Hedging 256,006.00 0.07 29/01/2025 256,006.00
FIATNAKIN PHATRA BANK PUBLIC COMPANY LIMITED A Hedging  -866,589.00 -0.25 30i04/2025 -866,589.00
CIMB THAI BANK PUBLIC COMPANY LIMITED AA Hedging 164,28521 0.05 27/02/2025 164,28521
CIMB THAI BANK PUBLIC COMPANY LIMITED AA Hedging -67477.90 -0.02 29/01/2025 -67477.90
BANK OF AYUDHYA PUBLIC COMPANY LIMITED AAA - Hedging 4213852 0.01 30i04/2025 4213852
UMITED OVERSEAS BANK(THAI) PUBLIC COMPANY LIMITED AA+  Hedaing 175,500.63 0.05 26/02/2025 175,500.63
FASIKORNBANK PUBLIC COMPANY LIMITED AA+  Hedging 5782648 0.02 26/03/2025 57,826.48
FASIKORMBANEK PUBLIC COMPANY LIMITED AA+  Hedging  -866,158.52 -0.28 27/02/2025 -966,159.52
FASIKORMBANEK PUBLIC COMPANY LIMITED AA+  Hedging -75,018.26 -0.02 26/03/2025 -75,018.26
TMBTHAMACHART BANK PUBLIC COMPANY LIMITED AA+  Hedging 221,636.15 0.06 26/03/2025 221,636.15
TMBTHAMACHART BANK PUBLIC COMPANY LIMITED AA+  Hedging 27,667.30 0.01 27/06/2025 27,667.30
TMBTHAMACHART BANK PUBLIC COMPANY LIMITED AA+  Hedging -7,043.97 0.00 27/02/2025 -7,043.97
FIATNAKIN PHATRA BANK PUBLIC COMPANY LIMITED A Hedging 146,621.50 0.04 27/06/2025 146,621.50
BANK OF AYUDHYA PUBLIC COMPANY LIMITED AAA - Hedging -65,808.87 -0.02 27/02/2025 -65,808.87
BANK OF AYUDHYA PUBLIC COMPANY LIMITED AAA - Hedging -10,380.61 0.00 27/02/2025 -10,380.61
THE SiAW COMMERCIAL BANK PUBLIC COMPANY LIMITED AA+  Hedaing -20,84853 -0.01 27/02/2025 -20,84853
UNITED OVERSEAS BANK(THAI) PUBLIC COMPANY LIMITED AA+  Hedging 28287228 0.09 26/03/2025 29287228
FASIKORMBANEK PUBLIC COMPANY LIMITED AA+  Hedging 31472931 0.08 26/03/2025 31472831
FASIKORMBANEK PUBLIC COMPANY LIMITED AA+  Hedging 170,341.35 0.05 27/02/2025 170,341.35
FASIKORMBANEK PUBLIC COMPANY LIMITED AA+  Hedging -27,657.18 -0.01 27/02/2025 -27,657.18
FASIKORMBANEK PUBLIC COMPANY LIMITED AA+  Hedging -10,135.40 0.00 27/06/2025 -10,135.40

United Global Sustainable Infrastructure Equity Fund 11



UOB Asset Management (Thailand) Ce., Lid.

United Global Sustainable Infrastructure Equity Fund

Statements of Income

Frem July 1, 2024 To December 31, 2024

Investment Incomes
Dwidend income
Interestincome
Other income
Total incomes
Expenses
Management fee
Trustee fee
Registrar fee
Set-up Fund Fee
Investment advisory fee
Professional fee
Deferred expensesawritten off
Other expenses
Total expenses
Met income (loss)from investments
(3ain (loss) on exchange rate
Met gain (loss) on imvestments
Met realized gain (loss) on imvestments
Netunrealized gain (loss) on investments
Met unrealized gainiless) on forward sold contract

Total net gain (loss) on investments

Increase (Decrease) in asset from operations
Dividend payment duringyear

Increase (Decraase) in net asset from operations

Financial Statement

(Wnaudited)

50,162.91
5,162.86
0.00

55832577

1,674,823.88
41,870.65

33496478

16,050.71
2,089,782.35

(2,034,456.58)

14,358,394 55

1,073,509.83
(8,705,467 33)
(2,625,132.29)

(10,257,089.79)

2,066,848.18
0.00

2,066,848.18

United Global Sustainable Infrastructure Equity Fund

Balance sheets
As at December 31, 2024
Assets

Investments atfairvalue (at cost: Baht 333,818,811.26 )
Cash at banks
Accounts recevable

From sales of ivestments

From dividend and interest
Deferred expenses - net
Other asset

Total Assets

Liabkilities
Accounts payable From purchases of ilvestments
Accrued expenses
Other liabilities

Total Liakilities

MNet agsets :

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

Met assetsvalue perunit

Investment units sold atthe end of theyear (units)

340,982,061 54

10,666,298 40

6,001,274.45
55,325.78
0.00
7,851,232.00

365,556,892.17

7,738,424 50
428,731.34
15,048,606.73

23,215,762.57

342,341,129.60

345,875,871.36
2,021,236.53
(5,556,628.29)
342,341,129.60

9.8978

34,587,587.1355
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Portfolio Turnover Ratio (PTR)

United Global Sustainable Infrastructure Equity Fund

For the period of July 1, 2024 to December 31, 2024

34.04%

United Global Sustainable Infrastructure Equity Fund



Credit rating of the bank or financial institution

United Global Sustainable Infrastructure Equity Fund

As of December 30, 2024

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

institution institution

-None- - -

United Global Sustainable Infrastructure Equity Fund
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List of Soft Commission

No.

Brokerage

Soft Commission

Reason for receiving

-None-

United Global Sustainable Infrastructure Equity Fund
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List of Connected Person with transactions

For the period of July 1, 2024 to December 31, 2024

List of Connected Persons who had transactions with Fund

United Overseas Bank (Thai) Pcl.

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 Sustainable Infrastructure Equity Fund
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Report on non-compliance of investment limit

United Global Sustainable Infrastructure Equity Fund

For the period of July 1, 2024 to December 31, 2024

Date Fund Name Ratio at the end of the day Ratios of the project cause performance
(%NAV) (%NAV)
- - None- - - - -
United Global Sustainable Infrastructure Equity Fund 17




Information on the exceeding of 1/3 unit holding

United Global Sustainable Infrastructure Equity Fund

As of December 31, 2024

United Global Sustainable Infrastructure Equity Fund Unitholders are more than 1in 3

by any one person. A number of groups is proportional to the rate of 46.5965 percent.

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 Sustainable Infrastructure Equity Fund
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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
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