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  Message from the Company 
 

To Unitholders  
 

Market Summary 
In late 2023, inflation began turning 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, 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 and global stocks declined from market bond 
yield spiked. However, the stock market correction happened briefly, and US stocks continued to rally as the 
Federal reserve removed possibility of rate. 

Fund’s Investment Strategy 

The fund mainly invests in units of Robeco Sustainable Global Stars Equities IL EUR (Master fund) at 
average of not less than 80% of its total net asset value in an accounting period. The Master Fund, which is 
managed by Robeco Institutional Asset Management B.V., is an actively managed fund that invests in stocks in 
developed countries across the world. The selection of these stocks is based on fundamental analysis. The 
fund has a concentrated portfolio of stocks with the highest potential value growth. Stocks are selected on the 
basis of high free cash flow, an attractive return on invested capital and a constructive sustainability profile. The 
Master Fund will invest in these securities at least two-thirds of net asset value. 
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As we have managed United Equity Sustainable Global Fund (UESG-M) for a period of half year on July 31, 2024.    
We would like to inform the net value to unit holder, United Equity Sustainable Global Fund (UESG) has a net 
asset value 390,938,110.73 Baht in asset value or its earning per unit is at 15.3489 Baht United Equity Sustainable 
Global Fund (UESG-D) has a net asset value 1,534,419.69 Baht in asset value or its earning per unit is at 
14.0459 Baht United Equity Sustainable Global Fund (UESG-SSF) has a net asset value 16,104,542.56 Baht in 
asset value or its earning per unit is at 15.3467 Baht and United Equity Sustainable Global Fund (UESG-SSF-D) 
has a net asset value 7,479,649.45 Baht in asset value or its earning per unit is at 15.1573 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 Equity Sustainable Global 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. 

 
 
 

(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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United Equity Sustainable Global Fund 

Name List of Fund Manager 

  For the period of August 1, 2023 to July 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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Fund Performance 
 

Registration Date          Aug 25, 2020 

Ending Date of Accounting Period   Jul 31, 2024 

 

UESG 

 
 

UESG-D 
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 UESG-SSF 

 
 
 UESG-SSF-D 

 

  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 NETR Euro 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 Equity Sustainable Global Fund 

Total Expenses as called from fund Table 

From August 1, 2023 to July 31, 2024 

   Called expenses from fund (Fund's direct expense) Amount 
Unit : Thousand 

Percentage of 
Net Assets Value 

Management fee  5,914.23   1.6050  

Trustee fee  118.28   0.0321  

Transaction fee  -     -    

Registrar fee  788.56   0.2140  

Advisory fee  -     -    

Sale Promotion - IPO  -     -    

Sale Promotion - After IPO  -     -    

Auditing Fee  45.90   0.0125  

Bank Charge  67.60   0.0184  

Other Expenses* 4.28  0.0012  

Total Expenses** 6,938.85                1.8832 

Rebate fee 
Amount        

 Unit : Baht 
Percentage of 

Net Assets Value 

Rebate fee       1,018,252.78                 0.2767 

Remark    *  Other expense which each items is less than 0.01% of NAV 
** Included VAT (if any) and not included brokerage fee  
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Portfolio Turnover Ratio (PTR) 

United Equity Sustainable Global Fund 

For the Period of August 1, 2023 to July 31, 2024 
 

45.49% 
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Credit rating of the bank or financial institution 

United Equity Sustainable Global Fund 

As of July 31, 2024 
 

Bank of deposit Credit ratings by international 
institution 

Credit ratings by domestic 
institution 

-None- - - 
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     List of Soft Commission 

 

 

 

 
 

 
 

 

 
 

No. Brokerage Soft Commission Reason for receiving 

- - None - - - 
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List of Connected Person with transactions  

For the Period of August 1, 2023 to July 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)   

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

http://www.uobam.co.th/
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United Equity Sustainable Global Fund 
Recording the value of a debt instrument or claim as zero “0” (set-aside) 

(In the case that the mutual fund company records the value of a debt instrument as “0”, 
or that issuers of the debt instruments may be unable to pay the debt ) 

 

Type Issuer Face Value 

(Baht) 

Date of Recording 
the value as “0” 

Maturity Date Note 

- -None- - - - -  
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Pay in kind (if any) 
 

                                                        -None- 
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 Report on non-compliance of investment limit 

United Equity Sustainable Global Fund 

For the Period of August 1, 2023 to July 31, 2024 
 

Date Fund Name Ratio at the end of the day 
(%NAV) 

Ratios of the project 
(%NAV) 

cause performance 

- - None- - - - - 
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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 
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Information on the exceeding of 1/3 unit holding 

 United Equity Sustainable Global Fund 

As of July 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) 
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The amendment to the commitment 

United Equity Sustainable Global Fund 

For the period of August 1, 2023 to July 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 26, 2023 September 26, 2023 
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Report on the SRI fund following global standard 
United Equity Sustainable Global Fund 

 
     United Equity Sustainable Global Fund invests in units of Robeco Sustainable Global Stars Equities IL EUR (Master fund). 
The aim of the master fund is to provide long term capital growth with the highest potential value growth on the basis of high 
free cash flow, an attractive return on invested capital and a constructive sustainability profile, while at the same time 
considering environmental, social and governance criteria (ESG Integrated). There is also the master fund anticipate a 
substantially lower environmental footprint than the reference index.  
      In this regard, UOB asset management company has a fund management that is consistent with the focus on 
sustainability according to international principles and according to Announcement Nor. Por. 2/2565 
1. Serious problems or events 
that occur and changes in 
any current investment/ 
portfolio 

 

No critical incidents/controversies occurred. There also have been no material changes in 
the investment process. Within the Global strategies the investment philosophy and 
process has been steady since inception and has not materially changed. We have 
retained a strong focus on ROIC, FCF & ESG and always managed a concentrated portfolio 
with a high active share. Please also see the latest portfolio managers update: Strong 
performance in turbulent month (robeco.com) 

2. Characteristic, reason, and 
necessity of meeting with 
senior executives or company 
issuers that the fund invests, 
including the results of such 
meetings 
  
 

Total Energies  
On July 24th we had a call with the other CA100+ co-leads with TotalEnergies’ (Total) 
Investor Relations ESG team to discuss Total’s approach to capital expenditures and 
plastics.  
During the first half of the call, we discussed the significant amount of capex that is 
directed toward new oil and gas projects (30% of their total), especially in greenfield 
projects, which is keeping absolute emissions high (linked to milestones 1.2 and 3.4). This 
is not aligned with IEA’s latest net zero scenario nor University College London’s follow up 
research, which both show that there is no need of new greenfield projects, and we 
questioned the resilience of their approach.  
ty College London’s follow up research, which both show that there is no need of new 
greenfield projects, and we questioned the resilience of their approach.  
Total explained that their new oil and gas projects have to meet specific breakeven and 
emissions criteria and they need to contribute to lowering the carbon intensity of Total’s 
portfolio. Total is confident that gas plays a key role in the energy transition, especially in 
coal-consuming countries and as a back up to renewables. They highlighted the 
importance of LNG’s role as it brings security of supply given its advantages in terms of 
volume and transportation. 
 

 We questioned their gas growth strategy, highlighting that even under the less ambitious 
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Announced Policies Scenario there is a decline in gas demand by 2030. Total disagree 
with this scenario, but did state that they continue to exercise capital discipline; they have 
not taken a Final Investment Decision on their large LNG project in Papua New Guinea 
because the offtake offers have not been good enough yet. We believe this supports our 
perspective, and asked the company to provide more disclosure on the assumptions used 
when assessing the resilience of gas projects, to match the clarity they provide on oil 
investments. 
They also highlighted that the reason they continue to invest in greenfield oil projects 
despite having a target to reduce oil emissions by 40% by 2030 is that they currently sell 
more oil products than they produce, so they will simply reduce oil product sales to match 
in-house production. This means that the company will continue to produce around the 
same amount of oil in 2030 as today, meaning they will continue to invest in new projects to 
replace the natural decline in productivity of existing assets. Again we feel this continues to 
expose them to stranded assets in the medium term, so will continue to engage on this 
(milestone 3.1). 
 

Unilever  
We had several calls with Unilever throughout Q2 and Q3 2024 to discuss concerns about their 
sustainability ambitions amid recent strategy and leadership changes. Despite the new CEO’s 
Accelerated Growth Action Plan, which focuses on performance, Unilever reduced the 
weighting of sustainability in executive remuneration and scaled back several sustainability 
targets, including those for virgin plastics and flexible packaging. During the AGM, we 
expressed our concerns, particularly about the reduced plastics ambitions, and while we 
appreciated the new Climate Transition Action Plan, we remain cautious about the company’s 
overall commitment to sustainability.We engaged with Nike under the engagement theme 
Responsible Executive Remuneration, starting in 2020. During our engagement, our objective 
was to emphasize the need of the company to create a public remuneration policy in which 
discretion is restricted and pay for performance is embedded in the compensation structure 
permanently. Following our conversations with Nike over the three years, we saw the latest 
proxy statement which shows that the company rolled out a number of significant improvements 
to its remuneration program. The progress included the inclusion of ESG factors in pay, setting 
of clear target and maximum opportunities for LTI, and absence of discretionary pay target 
adjustments, therefore we close the Pay for Performance objective successfully. We have also 
attached the engagement report for your reference. 

3. Risk associated with 
sustainability and the use of 
such risk factors in the decision-
making process 

Please refer to pages 18-21 of this link docu-robeco-sustainability-risk-policy.pdf 
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4. What does the fund derive 
by being SRI fund? For 
example, an increase in 
profits, an increase in the 
number of investors, 
economic, social, or 
environmental impacts from 
fund and the asset 
management company’s 
opinions on the fund 
performance or impact of 
being SRI fund) 

Safeguarding economic, environmental and social assets is a prerequisite for a healthy economy 
and the generation of attractive returns in the future. The investment industry’s focus is therefore 
further shifting from solely creating wealth to creating wealth and well-being. We are one of the 
world’s leading asset managers in sustainable investing and are continuously improving and 
innovating. Our investment beliefs drive us to accomplish our joint mission: Enabling our clients to 
achieve their financial and sustainability goals by providing superior investment returns and 
solutions. 
As an active asset manager with a long-term investment view, we create added value 
for our clients in the following ways:  
Research-driven investment strategies that are executed in a disciplined, risk-controlled way.  
Key research pillars are fundamental research, quantitative research, and sustainability research.  
Socioeconomic benefits in addition to competitive financial returns.  
We believe that ESG integration leads to better-informed investment decisions and enhanced risk-
adjusted returns throughout an economic cycle, and that:  
Sustainability is a driver of structural change in countries, companies and markets.  
Companies with sustainable business practices are more successful.  
Active ownership contributes to both investment results and society.  
ESG factors are integrated into the investment process for our entire range of fundamental 
equities, fixed income, quantitative investing and bespoke sustainability strategies.The fund has 
shown an increase in assets and institutional clients during the past 5 years. Please find the 
historical data attached. 

5. The certification by a third 
party (3rd party certifier) that 
the operation of the fund 
complies with the following 
statement: Asset 
management companies 
manage sustainable funds in 
accordance with international 
sustainable development 
standards. (In case where 
operations are certified more 
than once per year, the latest 
certification results must be 
disclosed.) 

The fund is an SFDR article 8 fund and has an MSCI Rating of AA. As seen in the image 
below, the portfolio has a lower Sustainalytics ESG Risk Rating than the benchmark. In 
February 2023 Robeco ranked number 1 in ShareAction’s heatmap of 77 of the largest 
asset managers’ responsible investment performance across five areas: governance, 
stewardship, climate, biodiversity, and social issues. Robeco was the only asset manager 
in the list with an AA rating. 

 

Data as of 30-08-2024. 
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The Portfolio Sustainalytics ESG Risk Rating chart displays the portfolio's ESG Risk Rating. 
This is calculated by multiplying each portfolio component's Sustainalytics ESG Risk Rating 
by its respective portfolio weight. If an index has been selected, those scores are provided 
alongside the portfolio scores, highlighting the portfolio's ESG risk level compared to the 
index. 
��� 

6. Guidelines and procedures 
for exercising voting rights of 
securities holders on behalf of 
the fund 
  
 

The responsibility for deciding how to vote on ballot items lies with the Active Ownership team, 
using our voting policy. The policy provides guidance on common proposals for shareholder 
meetings. Some principles can be applied rule based, where as other agenda items require more 
assessment. The voting analyst uses assessment frameworks and weekly meetings to make sure 
the principles are implemented consistently. Relevant voting decisions are made in collaboration 
with investment teams and engagement specialists. Information captured from the shareholder 
meeting is taken into account in forthcoming engagement activities.  
While proxy voting is the responsibility of Robeco’s Active Ownership team in Rotterdam, 
the team works closely together with sustainability investing analysts and portfolio 
managers in Robeco offices around the world. This gives us a truly global approach for 
truly global issues. We aim to make each vote count, leveraging on the experience of 
Robeco’s in-house Active Ownership team, as well as the sector and country-specific 
knowledge of our investment analysts, portfolio managers and sustainability specialists. 

Highly structured voting process  
Robeco follows a process that assigns different levels of priority for every single shareholder 
meeting. By applying different filters, voting resolutions that require more extensive analysis are 
identified. Robeco's research provider has implemented a customized voting policy based on 
Robeco's corporate governance principles. This customized policy serves as a basis for all voting 
instructions.  
 

Robeco actively analyzes different sources and focuses on high-profile cases. Using input from a 
variety of sources, including ESG data providers, media analysis and corporate governance watch lists, 
Robeco’s voting team develops a focus list for high impact shareholder meetings. This allows the voting 
team to keep abreast of interesting developments across our clients’ portfolios, and to perform 
additional in-depth analysis in the areas where it can add most value. Examples of this include issues of 
M&A, shareholder proposals and companies with issues on remuneration or board composition. 
 

For these agenda items we use a proprietary assessment framework. In addition, we analyze voting 
research, gather input from investment managers and review sustainability reports, annual reports 
and news items. Our voting process consists of the following steps and responsibilities. This level of 
integrated corporate governance analysis leads to better informed proxy voting. 
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Research phase  
We purchase research from leading corporate governance providers for every meeting. 
This provides us with the background of every agenda item, and serves as the starting 
point for our analysis 
 

Voting analysis  
Based on our extensive screening of important agenda items, the voting analyst reviews all relevant 
material such as sustainability reports, annual report and news items. Input from equity/credits analysts 
and portfolio managers: In case of high-profile cases, such as mergers & acquisitions, significant 
holdings, companies under engagement, and other special instances, we gather input from Robeco 
research analysts and portfolio managers. The voting instructions for all fundamental equity positions 
are communicated to the relevant portfolio management and analysts teams on a weekly basis via an 
automated email, to ensure integration between the Active Ownership and portfolio management 
teams, and to allow for portfolio management’s extensive knowledge on their holdings to be factored 
into the voting analysis.  
 

Input engagement specialists: In case the company is under engagement, we discuss the 
agenda with the engagement specialist responsible for the case.  
Input sustainability research: we can also review cases with our specialized sustainability 
researchers.  
For specific agenda items, such as remuneration, board composition and shareholder proposals we 
use proprietary assessment frameworks to guide our voting instructions. 
 

Vote instruction  
The voting decision is made on an electronic voting platform, in line with clients voting 
policy, using the data gathered in the previous steps, to ensure a fully formed vote 
decision.  
Voting decision process 
 

 
 

You may also refer to the docu-stewardship-approach-and-guidelines.pdf (robeco.com) for 
more information if needed. 
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7 Any positive impact by 
being SRI fund with ‘impact 
investing’ strategy which is 
verified or audited by ‘impact 
verifier’? (If the verification/ 
audit takes place more than 
once a year, the latest results 
should be disclosed 

The strategy’s primary objective is to outperform the market over time within a robust and 
multi-layered ESG framework but it is not an impact strategy. 
Year To Date, Trane Technologies, a leader in sustainable HVAC systems, has been one of 
the portfolio’s strongest contributors. The company has a strong SI profile with particular 
strengths in operational eco-efficient and ambitious goals to decarbonize its emissions. 
Within our proprietary SDG framework we have awarded the company a score of +1. 
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UOB Asset Managem
ent (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 

 


