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Message from the Company

To Unitholders

Market Summary

The global economy in 2025 has been shaped by rising geopolitical tensions, trade fragmentation, and
technological disruption. The U.S. economy showed signs of slowing due to lingering effects of monetary
tightening and new tariffs, though a recession has not materialized. Production challenges persist in Europe’s
economy, largely driven by disruptions caused by the trade war. Emerging markets like Brazil and Russia are
showing signs of weakness, whereas China’s resilience has slightly exceeded expectations. Global equity markets
rebounded strongly since April, reflecting optimism despite risks from trade policy shifts. Inflation dynamics are
diverging, with the U.S. seeing a pickup in core categories, while Europe and China face disinflationary pressures.
Central banks are diverging in policy, with the Fed pausing rate cuts, the ECB nearing the end of its easing

cycle, the PBoC waiting for the right moment to cut interest rates further, while the BoJ in the hiking cycle.

Global bond markets have experienced mixed performance in 2025 amid rising interest rates, inflation
concerns, and geopolitical tensions. Yields on 10-year government bonds have varied widely, with U.S. yields in
range 4.20%-4.50%, while European yields have edged higher. Despite challenges, bond markets remain a

critical source of capital, with growing emphasis on financing long-term growth.

Fund’s Investment Strategy

The fund would invest in the units of the Jupiter Global Fund — Jupiter Dynamic Bond (Class ) with an
annual average of not less than 80% of its total net asset value. The master fund is registered in Luxembourg
and managed by Jupiter Unit Trust Managers Limited. The objective of the master fund is to achieve a high
income with the prospect of capital growth from a portfolio of investments in global fixed interest securities. With
an unconstrained strategy, the Fund can invest across the entire fixed income universe, such as high yield,

investment grade, government and convertible bonds to find value and potentially the best risk-adjusted return.

Top Ten Holdings (?: of net assets)

Australia (Commonwealth Of) 375%

21/04/37 5.6
Uk Conv Gilt 4.375% 31/07/54 35
Australia (Commonwealth OFf) 1.75% 21/06/51 33
Treasury Note 4.625% 15/02/35 32
Uk Conv Gilt 0.625% 22/10/50 28
Mexico (United Mexican States) (Go 7.75% 26
23/11/34 )

Australia (Commonwealth Of) 3% 21/03/47 2.2
Fed Republic Of Brazil 10% 01/01/31 21
MNew Zealand (Government Of) 1.75% 21
15/05/41 -
MNew Zealand (Government Of) 4.5% 21
15/05/35 o
Total' 29.5

Top 10 excludes Derivatives.

United Global Dynamic Bond Fund 1



Regional Allocation (%)

Net Weight

UK 284
Asia Pacific ex Japan 203
Europe ex UK 157
MNorth America 149
Caribbean & Latin America 104
Emerging Europe 32
Africa 09
Middle East 0.2
971

Other 3.0
Total' 971

'The figures may not equal 100% due to rounding.

Asset Allocation (% of net assets)

Short Long

Corporate - 484
Government - 435
Asset Backed Securities - 24
Fund - 22
Equity - 0.6
Warrant - 0.0
Bond Future -01 -
- 971

Total' - 971

! The figures may not equal 100% due to rounding.

Additional Information

Yield to maturity base' 510%
Effective Duration (Years) 777
Average credit rating BBB
Average term to maturity (Years) 15.75
Physical Cash 290%

'The YTM (in base currency) is a weighted average YTM
of underlying holdings in the portfolio excluding share
class level FX forwards.

As we have managed United Global Dynamic Bond Fund for a period of half year on July 31, 2025
we would like to inform the net value to unit holder, United Global Dynamic Bond Fund — A (UDB-A) has a net
asset value 34,427,601.74 baht in asset value or its earning per unit is at 10.0659 baht United Global Dynamic
Bond Fund — N (UDB-N) has a net asset value 191,329,611.16 baht in asset value or its earning per unit is at
10.0662 baht and United Global Dynamic Bond Fund — SSF (UDB-SSF) has a net asset value 3,572,661.56 baht

in asset value or its earning per unit is at 10.0692 baht.
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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 Dynamic Bond 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'/?;'""“ﬂ
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. Ms. Aumporn Supjindavong Director

4. Mr. Vana Bulbon Director and CEO

5. Mr. Sanchai Apisaksirikul Director

6. Mrs. Vira-anong Chiranakhorn Phutrakul Director

Management Team (As of August 1, 2025)

1. Mr. Vana Bulbon Chief Executive Officer

2. Ms. Rachada Tangharat Deputy Chief Executive Officer

3. Mr. Kulachat Chandavimol Senior Director (Business Development)
4. Ms. Nattapon Chansivanon Senior Director (Investment Division)

5. Mrs. Sunaree Piboonsakkul Senior Director (Operations 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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K SUIANSNANS LN
AT KASIKORNBANK

[KASIKORNTHAL

Dear . The Unit holders of United Glohal Dynamic Bond Fund

Mutual Fund Supervisor Opinion

We, The Kasikernbank Public Company Limited, as the Mutual Fund Supervisor of United
Global Dynamic Bond Fund by UOB Asset Management (Thailand) Co., Ltd. from February 1,
2025 until July 31, 2025 consider that UOB Asset Management (Tlailand) Co., Ltd. has well
performed and fully completed its duties pursuant te its project and Securities and Exchange Act
B.E. 2535,

Mutual Fund Supervisor

August 13, 2025

1C 02-883686 - 2 a0
uimannsTaulsEnuia

Kasikornbanx com
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United Global Dynamic Bond Fund

Name List of Fund Manager

For the period of February 1, 2025 to July 31, 2025

No. Name List of Fund Manager (As of August 27, 2025)
1 Mr. Thitirat Ratanasingha*

2 Mr. Tanapat Suriyodorn

3 Ms. Pornsajee Worasuttipisit

4 Mr. Waroon Saptaweekul

5 Mr. Yutthapon Chuleekorn*

6 Ms. Suwichaya  Piyapisut*

7 Mr. Kerkchai Montrikittiphant

* Fund Manager and portfolio manager in derivative.(if any)
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UbDB - A

Ending Date of Accounting Period

Fund Performance

Registration Date

Feb 27, 2018

July 31, 2025
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UDB — SSF
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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 : No Benchmark

- 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 Dynamic Bond Fund

Total Expenses as called from fund Table

From February 1, 2025 to July 31, 2025

UDB-A
Called expenses from fund (Fund's direct expense) Amount Percentage of
Unit : Thousand Net Assets Value
Management fee 153.12 0.8025
Trustee fee 6.13 0.0321
Transaction fee - -
Registrar fee 30.62 0.1605
Advisory fee - -
Sale Promotion - IPO - -
Sale Promotion - After IPO - -
Auditing Fee 3.20 0.0083
Bank Charge - -
Other Expenses* 2.18 0.0057
Total Expenses ** 195.25 1.0091
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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UDB-N

Called expenses from fund (Fund's direct expense)

Amount

Unit : Thousand

Percentage of

Net Assets Value

Management fee 850.96 0.8025
Trustee fee 34.04 0.0321
Transaction fee - -
Registrar fee 170.19 0.1605
Advisory fee - -
Sale Promotion - IPO - -
Sale Promotion - After IPO - -
Auditing Fee 17.79 0.0083
Bank Charge - -
Other Expenses* 12.10 0.0057
Total Expenses ** 1,085.07 1.0091
Remark *  Other expense which each items is less than 0.01% of NAV
** Included VAT (if any) and not included brokerage fee
UDB-SSF
Called expenses from fund (Fund's direct expense) Amount Percentage of

Unit : Thousand

Net Assets Value

Management fee 15.89 0.8025
Trustee fee 0.64 0.0321
Transaction fee - -
Registrar fee 3.18 0.1605
Advisory fee - -
Sale Promotion - IPO - -
Sale Promotion - After IPO - -
Auditing Fee 0.33 0.0083
Bank Charge - -
Other Expenses* 0.23 0.0057
Total Expenses ** 20.26 1.0091

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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United Glebal Dynamic Bend Fund
Details of Investment ,Berrowing and Obligations

Asof July 31, 2025

Demestic : Assets and Securities List

Deposits
KASIKORNBANK PUBLIC COMPANY LIMITED (EUR)
KASIKORNBANK PUBLIC COMPANY LIMITED
Others

OtherAssets
Other Liabilities
LUXEMBOURG :Assets and Securities List
Commen Stocks
UnitTrust
JUPDBIA
Futures Centracts
Eeonvard Centracts
Forward Contracts

Met Asset Value

United Global Dynamic Bond Fund

Market Value

3,431.421.20

2242

M
[¥5]
L
P

oo
-l
oo
oo

3,408,99

10.282.448.58

361,744.81
361,744.81

228,329,874.48

11

TalAY

100.00



Information on values and ratios of investment in other mutual fund
under the same mutual fund management company (if any)

United Global Dynamic Bond Fund

As of July 31, 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 Portfolio
United Glebal Dynamie Bond Fund

As of July 31, 2025

Detail of investment in the Futures contacts

(net gain/loss)

Type of Contract Counter Party Rating Objective Market Value S%MNAYV Maturity Date
Currency Derwvatves Contracts
Forward Contracts THE SiAM COMMERCIAL BANE PUBLIC COMPANY LIMITED AA+ Hedging 22172263 0.10 11/09/2025
THE SiAM COMMERCIAL BANE PUBLIC COMPANY LIMITED AA+ Hedging 45054861 -0.02 11/09/2025
THE SiaM COMMERCIAL BANK PUBLIC COMPANY LIMITED Ad+ Hedging 71691773 031 11/09/2025
THE SiaM COMMERCIAL BANK PUBLIC COMPANY LIMITED Ad+ Hedging 1,561,895.24 0.68 16/10/2025
THE SiaM COMMERCIAL BANK PUBLIC COMPANY LIMITED Ad+ Hedging -4927424 -0.02 16/10/2025
CIMB THAI BANK PUBLIC COMPANY LIMITED AA Hedging -609,726.48 027 14/08/2025
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UOB Aszset Management (Thailand) Co., Ltd.
United Glekal Dynamic Bend Fund

Financial Statement

(Unaudited)
Statements of Income Balance sheets
From February 1, 2025 to July 31, 2025 As at July 31, 2025
Assets
Investment Incomes Investments at fairvalue (at cost : Baht 209,858,232 .41 ) 215,254 250 87
Dwidend income 0.00 Cash at banks 3429947 67
Interest income 8,804 65 Accounts receivable
Other income 0.00 From sales of investments 0.00
Total incomes 8,804 65 From dividend and interest 147353
Expenses Deferred expensas - net 0.00
IManagement fee 1,019,966 24 Other asset 11,255,512.76
Trustee fee 40,798.66 Total Assets 22894118383
Registrar fee 203899334
Set-up Fund Fee 0.00 Liahilities
Investment advisory fee 0.00 Accounts payable From purchases of investments 0.00
Frofessional fee 21,32296 Accrued expenses 213384875
Deferred expenses-written off 0.00 Other liabilities 387 81982
Other expenses 15,834.20 Total Lisbilities 611,319.37
Total expenses 1,301,915.40
Netincome (loss)from imvestments (1,293,020.75) MNetassets 220832087448
Gain (loss) on exchange rate (6,317,183.59)
MNet gain (loss) on investments Met assets
Met realized gain (loss) on investments 1,394,791.16 Capital received from unitholders 22782011725
Net unrealized gain (loss) on investments 24,980,701.47 Retained earnings
MNetunrealized gainiloss) on forward sold contract (11,510,628.84) Equalization account (143,802,381.41)
Total net gain (loss) on imvestments 14,864 863.79 Retained earningsideficit) from operations 145,312,138.62
Met agsetsvalus 220832087448
Increase (Decrease) in asset from operations 7,254,659.45 MNet agsetsvalue per unit 10.0662
Dwidend payment duringyear 0.00
Increase (Decrease) in net asset from operations 7.254,659.45 Investment units sold at the end of the year (units) 22,782,011.7251
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Portfolio Turnover Ratio (PTR)

United Global Dynamic Bond Fund

For the period of February 1, 2025 to July 31, 2025

1.19%
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Credit rating of the bank or financial institution

United Global Dynamic Bond Fund

As of July 31, 2025

Bank of deposit Credit ratings by Credit ratings by domestic

international institution institution

-None- - -
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List of Soft Commission

No.

Brokerage

Soft Commission

Reason for receiving

-None-

United Global Dynamic Bond Fund
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List of Connected Persons with transaction

For the period of February 1, 2025 to July 31, 2025

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)
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Report on non-compliance of investment limit

United Global Dynamic Bond Fund

For the period of February 1, 2025 to July 31, 2025

Date Fund Name Ratio at the end of the day Ratios of the project cause

(%NAV) (%NAV)

performance

- - None- - - -

United Global Dynamic Bond Fund
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Information on the exceeding of 1/3 unit holding

United Global Dynamic Bond Fund

As of July 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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