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Message from the Company

To Unitholders

Market Summary

Global equities experienced a strong run in the first 3 quarter 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. Moreover,
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. Finally, US stock rallied strongly after Trump won US presidency from the hope of stimulus and deregulation

while non-US equities underperformed because investor fear of trade war, especially China and Vietnam.

Fund’s Investment Strategy

The fund mainly Invest in units of Pioneer Funds —A mundi Funds European Equity Small Cap Class 12 (Master Fund)
that was registered in Luxembourg. The Master Fund invests mainly in a broad range of equities of small cap companies
that are based in, or do most of their business in Europe. The Master Fund invests at least 75%o0f its assets in equities

issued by companies headquartered in the EU with aim to increase the value of investment over the medium to long term.

Sector breakdown (Source: Amundi) * Geographical breakdown (Source: Amundi) *

Industrials I 205 % United Kingdom  —— .44
S ——
Italy | E——— .36 %
]
I 1.0 %
—

Financials
Germany | — 10.09 %

—— 7,58 %
———

France

I © .
Consumer Discretionary o 9.48 %

— Sweden I—— 6.83 %
Real Estate N 7.62 %

Netherlands —S—— .67 %
I 726 %

Communication Services — Switzerland .46 %
Health Care NN 7.10 % Spain  E— o1 %
calth Care o
Austria __ 5.00 %
Materials ' 5.01 %
— ] Denmark | 3-49 %

. — 3,
Consumer Staples = ELSi Ireland g 3.04 %

Finland = 2.93 %
N 2.57 % f—

Information Technolo
Y — Portugal = 2.10 %

Energy Bl 213 % Norway M 183 %
= .92 %
L E179% Belgium Lo 22s
Utilities gy
Other CoUNtries
Others and cash M 0-88 % oOthers and cash ™ 0.88 %
0% 5% 10% 15% 20% 25% 30%35% 0% 5% 10 % 15 % 20% 25% 30%
Il rortfolio Ml Benchmark M rortfolio Il Benchmark

United European Small Cap Fund 1



Top ten issuers (% assets, source: Amundi)

PORTFOLIO BENCHMARK

BABCOCK INTERNATIONAL GRP PLC 3.28% 0.19%
EURONEXT NV 2.99% -
ASR NEDERLAND NV 2.89% -
IMI PLC 2.86% 0.49%
UNIPOL ASSICURAZIONI SPA 2.79% -
DKSH HOLDING AG 2.56% 0.22%
INTERMEDIATE CAPITAL GROUP PLC 2.41% 0.58%
SPIE SA 2.38% 0.47%
WEIR GROUP PLC/THE 2.35% 0.61%
FINECOBANK BANCA FINECO S P A 2.28% -
TOTAL 26.79% 2.67%

As we have managed United European Small Cap Fund for a period of half year on March 31, 2025. We would
like to inform the net value to unit holder, The fund has a net asset value 268,369,805.05 baht in asset value or its

earning per unit is at 11.5619 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 European Small Cap 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.

. AR -V A
) ;

(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)
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Mr. Lee Wai Fai

Mr. Thio Boon Kiat

Ms. Aumporn Supjindavong
Mr. Vana Bulbon

Mr. Sanchai Apisaksirikul

Mrs. Vira-anong Chiranakhorn Phutrakul

Management Team

> w0

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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SUIRISNANT NG
T KASIKORNBANK

KASIKORNTHAI

Dear : The Unit holders of United European Small Cap Fund

Mutual Fund Supervisor Opinion

We, The Kasikornbank Public Company Limited, as the Mutual Fund Supervisor of United
European Small Cap Fund by UOB Asset Management (Thalland) Co., Ltd. from October 1, 2024
until March 31, 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.

')j‘“?’u

Mutual Fund Supervisor

April 10, 2025

K-Gonlact Canler 02-ESAESA8 > & >
mmsvgmmwmluwn‘la

www kasikornbank .com neifluniavil 0107536000310
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United European Small Cap Fund

Name List of Fund Manager

For the period of October 1, 2024 to March 31, 2025

No. Name List of Fund Manager
1 Ms. Vannachan Ungthavorn*
2 Mr. Thitirat Ratanasingha*
3 Mr. Guy Siriphanporn*
4 Mr. Tanapat Suriyodorn
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 Oct 20, 2015

Ending Date of Accounting Period Mar 31, 2025

2558 2559 2560 2561 2562 2563 2564 2565 2566 2567
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
HRRLUUYENEIY
(Fund Return) 1.38% -9.00% 18.21% -17.33% 25.64% 0.80% 21.21% -25.28% 10.16% -0.14%
HRRELLIIEAE IR
(Benchmark Return) 297% -3.77% 23.168% -20.268% 19.45% 14.54% 26.95% =24 3% 16.33% 5.89%
LR P e TR
{Fund Standard Devistion 6.02% 20.02% 5.18% 13.82% 1265% 28.42% 13.24% 24 69% 15.17% 12.77%
TR TR
(Banchmark Stanciard Deviation) B.72% 20.93% 9.62% 14.52% 12.90% 28.77% 14.07% 25.46% 16.41% 13.42%

ARl 3 LABU § LREU i1 31 FAEES

(YTD)" (3 Months)” (6 Months)? (1 Year)® (3 Years)? {10 Years)®  (Since Inception)®

HERTLUWMUYEINEIY

_ 083% 0.83% -6.39% -3897% -1.71% 7.96% MIA 1.55%
(Fund Return)
smELLLERE TR
(Benchmark Return) 2.25% 2258% -221% 1.01% 2.44% 12.65% MA 51AT%
AR AT
{Fund Standard Deviation) 7.82% TE2% 8.88% 14.14% 17.07% 17.46% NI 17.67%
LRGN ok )
{Benehmark Standard Devistion] 720% T.20% 8.95% 13.90% 17.59% 18.25% M/A 17.46%

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 Europe Small Cap Net Total Return EUR (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.
Change from

MSCI Europe Small Cap (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 benchmark to comply with the AIMC announcement. It is effective from November 1, 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 European Small Cap Fund

Total Expenses as called from fund Table

From October 1, 2024 to March 31, 2025

Called expenses from fund (Fund's direct expense)

Amount

Unit : Thousand

Percentage of

Net Assets Value

Management fee 2,949.00 1.6050
Trustee fee 58.98 0.0321
Transaction fee -
Registrar fee 393.20 0.2140
Advisory fee -
Sale Promotion - IPO -
Sale Promotion - After IPO -
Auditing Fee 23.34 0.0063
Other Expenses* 4.88 0.0013
Total Expenses** 3,429.40 1.8587
Rebate fee Amount Percentage of
Unit : Baht Net Assets Value
Rebate fee 266,572.14 0.0722

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

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

United European Small Cap Fund




United Eurepean Small Cap Fund
Details of Investment ,Berrowing and Obligations

As of March 31, 2025

Domestic : Assets and Securities List

Depesits
KASIKORMNBANK PUBLIC COMPANY LIMITED (EUR)
KASIKORMBANK PUBLIC COMPANY LIMITED
Others

Other Assets
Other Liabilities
LUXEMBOQURG :Assets and Securities List
Commen Stecks
UnitTrust
AESCIZE
Futures Contracts
Eemward Contracts
Forward Caontracts

Met Azzet Value

United European Small Cap Fund

Market Value

3,286,188.10
160,641.05
3,125,527.05

-374.144.58

276,616.759.04
276,616,759.04

276,616,759.04

-11,188.977.51
-11,158,977 .51

268,369,805.05

BaMNAY
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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 European Small Cap Fund

As of March 31, 2025

Unit Trust (fund) Market Value %NAV

(Baht)

-None- - -

United European Small Cap Fund 9




Details of Instruments and the Ranking of Credit of respective Instruments in the Peorffolic
United European Small Cap Fund

As of March 31, 2025

Detail of investment in the Futures contacts

Type of Contract Counter Party Rating Objective  Market \Value SoNAY  Maturity Date (net gain/less)

Currency Derivatives Contracts

Forward Contracts THE SiAM COMMERCIAL BAMK PUBLIC COMPANY LIMITED AA+  Hedging  -2,125,857.00 -0.79 17/04/2025  -2,125,857.00
THE SiAM COMMERCIAL BAMK PUBLIC COMPANY LIMITED AA+ Hedging  -1,424,628.50 -0.53 17/04/2025  -1,424 62850
THE SiaM COMMERCIAL BANK PUBLIC COMPANY LIMITED AA+ Hedging 489,169.97 0.18 17/04/2025 489,169.97
THE SlaM COMMERCIAL BANK PUBLIC COMPANY LIMITED AA+ Hedging -2,163,257.00 -0.81 17/04/2025  -2,163,257.00
THE Sian COMMERCIAL BANK PUBLIC COMPANY LIMITED AA+ Hedging -3633,326.86 -1.35 12/06/2025 -3,633,336.86
THE SiaM COMMERCIAL BANK PUBLIC COMPANY LIMITED AA+  Hedging 1,282,191.35 048 17/04/2025 1,282,191.35
BANK OF AYUDHYA PUBLIC COMPANY LIMITED AMA Hedging -177,721.90 -0.07 17/04/2025 -177,721.90
CIMB THAI BANK PUBLIC COMPANY LIMITED AA Hedging -3,914,053.13 -148 15/05/2025 -3,914,053.13
KRUNGTHAI BANK PUBLIC COMPANY LIMITED AMA Hedging 50702243 0.19 17/04/2025 50702243
UMITED OVERSEAS BANKITHAI PUBLIC COMPANY LIMITED AA+ Hedging 1,483.13 0.00 17/04/2025 149313

United European Small Cap Fund 10



Statements of Income

From October 1, 2024 to March 31, 2025

Investment Incomes
Dwidend income
Interest income
Other income
Total incomes
Expenses
Management fee
Trustee fee
Registrar fee
Setup Fund Fee
Investment advisory fee
Professional fee
Deferred expenses-written off
Other expenses
Total expenses
Met income (loss)from investments
Gain (loss) on exchange rate
Met gain (loss) on imnvestments
MNet realized gain (loss) on imvestments
Met unrealized gain (loss) on ivestments
Net unrealized gainiloss) on forward sold contract

Total net gain (loss) on invvestments
Increase (Decrease) in asset from operations

Diidend payment duringyear

Increase (Decrease) in net asset from operations

United European Small Cap Fund

UQEB Asset Management (Thailand) Co., Ltd.

United Eurcpean Small Cap Fund

Financial Statement

(Unaudited)

2,940,004 39
58,080.08
39320055
0.00

0.00
2333793
0.00

8,686.04
3,433,20089
(3,141,281.07)

3145804132

(15,767,964.81)

Balance sheets
As at March 31, 2025
Assets

Imvestments at fairvalue (at cost: Baht 287 419,065.56 )
Cash at banks
Accounts receivable

From sales of investments

From dividend and interest
Deferred expenses - net
Other asset

Total Assets

Liabilities
Accounts payable From purchases of ilvestrments
Accrued expenses
Other liabilities

Total Liabilities

MNet agsets :

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

Met assetsvalue per unit

Imvestment units sold at the end of theyear (units)

276,616,759.04

3,269,837.97

0.00
16,330.13
0.00
129,027.13

280,031,954 27

0.00
502,968.40
11,159,179.82

11,8682,149.22

268,369,805.05

232,113,870.94
39,798,125.36
(3,542,191.25)
268,369,805.05

11.5619

23,211,387.0937
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Portfolio Turnover Ratio (PTR)

United European Small Cap Fund

For the period of October 1, 2024 to March 31, 2025

42.10%

United European Small Cap Fund




Credit rating of the bank or financial institution

United European Small Cap Fund

As of March 31, 2025

Bank of deposit

Credit ratings by international

institution

Credit ratings by domestic

institution

-None-

United European Small Cap Fund
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List of Soft Commission

No.

Brokerage

Soft Commission

Reason for receiving

- None -

United European Small Cap Fund
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List of Connected Person with transactions

For the period of October 1, 2024 to March 31, 2025

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 European Small Cap Fund
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Report on non-compliance of investment limit
United European Small Cap Fund

For the period of October 1, 2024 to March 31, 2025

Date Fund Name Ratio at the end of the day Ratios of the project cause performance
(%NAV) (%NAV)
- -None- - - - -
United European Small Cap Fund 16




Information on the exceeding of 1/3 unit holding

United European Small Cap Fund

As of March 31, 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)
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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
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