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Message from the Company

To Unitholders

Market Summary

In the second half of 2024, global equities could continue their uptrend but with increasing volatility. The
combination of softening economic data such as job creation and manufacturing sectors, and high level of
policy rates 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. In the end, Donald Trump won US
presidency and US equity rallied strongly, while non-US stock prices underperformed from the concern of

trade war.

Fund’s Investment Strategy

The feeder fund will mainly invest in United Global Healthcare Fund, an Authorised Scheme registered in
Singapore under the provision of Monetary Authority of Singapore (MAS). The fund is set up and managed by
UOB Asset Management Ltd. (Singapore) and management of significant fund assets is delegated to the Sub-
Managers - Wellington Management. The investment objective of the Fund is to achieve long term capital

growth by investing in securities issued by companies principally involved in healthcare business.

Asset allocation as at February 28, 2025

Country Y%INAV
United States 68.43
UK 8.44
Japan 5.99
Denmark 5.36
Switzerland 4.36
Netherlands 3.25
Belgium 1.83
China 0.49
Others 0.56
Cash 1.29

United Global Healthcare Fund 1



As we have managed United Global Healthcare Fund for a period of half year on February 28, 2025.
We would like to inform the net value to unit holder, United Global Healthcare Fund (UGH) has a net asset value
220,821,486.61 baht in asset value or its earning per unit is at 14.0392 baht And United Global Healthcare Fund
(UGH-SSF) has a net asset value 36,990,318.56 baht in asset value or its earning per unit is at 14.0358 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 Healthcare 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.

L._ﬂ;:“/;*-ﬁ-"w
) ;

(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 (Information as of February 17, 2025)

N

Mr. Lee Wai Fai

Mr. Thio Boon Kiat

Ms. Aumporn Supjindavong
Mr. Vana Bulbon

Mr. Sanchai Apisaksirikul

Mrs. Vira-anong Chiranakhorn Phutrakul

Management Team

Mr.  Vana Bulbon

Mrs. Sunaree Piboonsakkul
Mr.  Jerdphan Nithayayon
Ms. Rachada Tangharat

Office Location

UOB Asset Management (Thailand) Co., Ltd.

Chairman Board of Director
Director

Director

Director and CEO

Director

Director

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

Executive Director (Business Development Division)

23A, 25 Floor, Asia Centre Building, 173/27-30, 31-33

South Sathon Road, Thungmahamek, Sathon,

Bangkok 10120, Thailand

Tel : +66 2786 2222

Fax:+66 2786 2377
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SUIRTNANT INY
HHIG KASIKORNBANK

KASIKORNTHAI

Dear : The Unit holders of United Global Healthcare Fund

Mutual Fund Supervisor Opinion

We, The Kasikombank Public Company Limited, as the Mutual Fund Supervisor of United
Global Healthcare Fund by UOB Asset Management (Thalland) Co., Ltd. from September 1,
2024 until February 28, 2025 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.

//7/@7' i/
/

Mutual Fund Supervisor

March 11, 2025

I1C-Comact Ganler 02-88680858 k o o &
yamannszaulesiula .
voww. kastkornbank .com Al nzitEnuawil 0107535000015
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United Global Healthcare Fund

Name List of Fund Manager

For the period of September 1, 2024 to February 28, 2025

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 Sep 9, 2014

Ending Date of Accounting Period Feb 28, 2025
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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 AC World Health Care Index in US Dollars (100%) 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.
Note: The fund has changed its index from the original to
MSCI AC World Health Care Index converted to THB

Change to

MSCI AC World Health Care Index in US Dollars (100%) 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.

The fund changes its indicators to reflect the cost of hedging exchange rate risk in line with the

fund's strategy. It is effective from 1 August 2024 onwards.

- 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 Healthcare Fund

Total Expenses as called from fund Table

From September 1, 2024 to February 28, 2025

UGH
Called expenses from fund (Fund's direct expense) Amount Percentage of
Unit : Thousand Net Assets Value
Management fee 1,929.87 1.6050
Trustee fee 38.59 0.0321
Transaction fee - -
Registrar fee 257.32 0.2140
Advisory fee - -
Sale Promotion - IPO - -
Sale Promotion - After IPO - -
Auditing Fee 19.03 0.0078
Other Expenses* 5.65 0.0023
Total Expenses ** 2,250.47 1.8612
Rebate fee Amount Percentage of
Unit : Baht Net Assets Value
Rebate fee 1,159,542.22 04773
Remark * Other expense which each items is less than 0.01% of NAV
** Included VAT (if any) and Not included brokerage fee
United Global Healthcare Fund 8




UGH-SSF

Called expenses from fund (Fund's direct expense)

Amount

Unit : Thousand

Percentage of

Net Assets Value

Management fee 323.28 1.6050
Trustee fee 6.47 0.0321
Transaction fee - -
Registrar fee 43.10 0.2140
Advisory fee - -
Sale Promotion - IPO - -
Sale Promotion - After IPO - -
Auditing Fee 3.19 0.0078
Other Expenses* 0.95 0.0023
Total Expenses ** 376.98 1.8612
Rebate fee Amount Unit : Percentage of
Baht Net Assets Value
Rebate fee 194,237.61 0.4773
Remark * Other expense which each items is less than 0.01% of NAV
** Included VAT (if any) and Not included brokerage fee
United Global Healthcare Fund 9




United Global Healtheare Fund
Details of Investment ,Berrewing and Obligations

As of February 28, 2025

Deomestic : Assets and Securities List

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

Other Assets
Other Liakilities
SINGAFPQORE : Assets and Securities List
Commen Stocks
UnitTrust
UGHFUS
Futures Ceontracts
Ecrward Contracts
Forward Contracts

MNet Asset Value

United Global Healthcare Fund

Market Value

1.012.219.94

769,108.56
243,111.38

5,551,520.81
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257,811,808.17
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Information on values and ratios of investment in other mutual fund
under the same mutual fund management company (if any)

United Global Healthcare Fund

As of February 28, 2025

Unit Trust (fund) Market Value %NAV

(Baht)

-None- - -
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Details of Instruments and the Ranking of Credit of respective Instruments in the Pertfelic
United Global Healtheare Fund

As of Fehruary 28, 2025

Detail of investment in the Futures contacts
Tvpe of Contract Counter Pary Rating Objective Market'\Value %MNAYV Maturity Date [net gain/less)

Currency Derivatves Contracts

Forward Contracts BANK OF AYUDHYA PUBLIC COMPANY LIMITED AM Hedaing -61,03775 -0.02 12/06/2025 -61,037.75
THE SIAM COMMERCIAL BANK PUBLIC COMPANY LIMITED AA+  Hedging -402,95698 -0.16 22/05/2025 -102,956.98
THE SIAM COMMERCIAL BANK PUBLIC COMPANY LIMITED AA+  Hedging -197284912 077 17/07/2025 197264912
KASIKORNBANK PUBLIC COMPANY LIMITED AA+  Hedging -1900870.27 -0.74 12/06/2025  -1,900,970.27

United Global Healthcare Fund 12



Statements of Income

Frem September 1, 2024 To February 28, 2025

Investment Incomes
Dwidend income
Interest income
Other income
Total incomes
Expenszes
Management fee
Trustee fee
Registrar fee
Set-up Fund Fee
Investment advisory fee
Professional fee
Deferred expenses-written off
Other expenses
Total expenses
Met income (loss) from imvestments
Gain (loss) on exchange rate
Met gain iloss) on invvestments
MNet realized gain (loss) on investments
Netunrealized gain (loss) on ivestments
MNet unrealized gain (loss) on forward sold contract

Total net gain (loss) on ilvestments

Increase (Decrease) in asset from operations

Diidend payment duringyear

Increase (Decrease) in net asset from operations

United Global Healthcare Fund

UOB Asset Management (Thailand) Ce., Lid.

United Global Healtheare Fund

Financial Statement

(Unaudlited)

0.00
9,694.66
1,353,779.83

136347448

225314815
45,062.96
300,419.46

0.00

0.00
805434
262890587

(1,265,431.38)

(52,531,156.93)

(49,019,065.26)
0.00

(49,019,065.26)

Balance sheets

As at February 28, 2025

Assets

Investments at fairvalue (at cost: Baht 217,823,004 .02 )

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

Total Assets

Liakilities
Accounts payable From purchases of ivestments
Accrued expenses
Other liabilities

Total Liabilities

Met assets

Net assets
Capital received from unitholders
Retained earnings
Equalization account
Retained earnings ideficit) from operations
MNet assetsvalue

Net assetsvalue per unit

Ivestment units sold at the end of theyear (units)

13

255,585,678.74

1,008,263.57

257,811,805.17

183,642,628.87

(344,491 552.85)
618,660,729.15
257,811,805.17

14.0387

18,364,262 8869



Portfolio Turnover Ratio (PTR)

United Global Healthcare Fund

For the period of September 1, 2024 to February 28, 2025

6.97%

United Global Healthcare Fund




Credit rating of the bank or financial institution

United Global Healthcare Fund

As of February 28, 2025

institution

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

institution

-None- -

United Global Healthcare Fund
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List of Soft Commission

No.

Brokerage

Soft Commission

Reason for receiving

- None -

United Global Healthcare Fund
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List of Connected Person with transactions

For the Period of September 1, 2024 to February 28, 2025

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 Global Healthcare Fund 17
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Report on non-compliance of investment limit
United Global Healthcare Fund

For the Period of September 1, 2024 to February 28, 2025

Date Fund Name Ratio at the end of the day Ratios of the project cause performance
(%NAV) (%NAV)
- -None- - - - -
United Global Healthcare Fund 18




Information on the exceeding of 1/3 unit holding

United Global Healthcare Fund

As of February 28, 2025

-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 Healthcare Fund
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