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United Global Stars Equity Fund (UGSTAR-M) 
  UGSTAR 
  SRI Fund 

• Fund Type / AIMC Category 
• Equity Fund 
• Feeder Fund / SRI Fund / Fund with Foreign Investment related Risks 
• Global Equity 
 

Risk Level 
Low 1 2 3 4 5 6 7 8 High 

High Risk 
Mainly invests in equity instruments, with an average 

annual allocation at least 80% of NAV. 
 

• Investment Policy and Strategy 
• The Fund will mainly invest in Robeco Global Stars Equities IL USD (Master Fund). The master fund 

is managed by Robeco Institutional Asset Management B.V. The master fund aims to create good 
returns in the long term and promote ESG investments by taking ESG factors into consideration 
in the investment process. The Master fund has a substantially lower environmental footprint 
than the reference index. Investment strategy (As announced SRI Fund) Screening / ESG Integration. 

• The master fund invests at least two-thirds of its NAV in equities of companies worldwide, 
primarily operating in developed countries. The fund applies fundamental analysis to 
select equities with strong cash flow and a high Return on Invested Capital (ROIC), focusing 
on companies that demonstrate a suitable approach to sustainable development. 

• The Fund may consider investing in derivatives for purposes of enhancing the efficiency of 
portfolio management. 

• The fund aims to achieve performance close to the Master Fund while the Master Fund 
aims to outperform the benchmark. (active management) 
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Fund Performance (%) 
 YTD 3 Months 6 Months 1 Year* 

Fund Return 3.15 5.56 2.62 10.07 
Benchmark Return 11.07 7.61 8.97 20.39 
Peer Average 6.45 5.77 5.27 8.47 
Fund Standard Deviation 13.86 4.87 13.00 15.86 
Benchmark Standard Deviation 13.92 4.49 13.20 15.89 

 3 Years* 5 Years * 10 Years * Since 
Inception * 

Fund Return 11.04 11.24 - 11.18 
Benchmark Return 18.48 16.44 - 16.34 
Peer Average 8.01 4.04 - - 
Fund Standard Deviation 11.07 12.25 - 12.16 
Benchmark Standard Deviation 12.38 13.87 - 13.77 
Remark : * % p.a. 
 

Fund Information 
Registered Date 25 August 2020 
Class Inception Date 25 August 2020 
Dividend Payment Policy No dividend 
Fund Duration Indefinite 

Fund Manager Since 
Ms. Pornsajee Worasuttipisit 1 February 2023 

 Benchmark 
MSCI World Net Total Return USD (100%), adjusted by 
the cost of hedging the exchange rate to compare with 
the Baht currency at the date with return is calculated 
(95%) and adjusted by the exchange rate compare 
with Thai baht currency as at the date with return is 
calculated.  (5%) 
This fund does not have an appropriate benchmark to 
reflect a sustainable investment portfolio, so it uses 
the master fund's benchmark, which represents the 
investment universe of the master fund. Investors can 
study additional benchmark preparation criteria from 
https://www.msci.com/. 

Remark: 
The fund uses the stated benchmark solely for the 
purpose of comparing the fund’s performance against 
the benchmark index. 

 Warning:  
• Investment in Mutual Fund is not bank deposit.  
• Past performance is not indicative of future results. 
Certified by Thai Private Sector Collective Action 
Against Corruption: Declared CAC 

 

Full Prospectus 

 
www.uobam.co.th 

Morningstar  

Investors can study Liquidity Risk 
Management tools in the full 
prospectus. 
 

Readers should be aware that only the original Thai text has legal force. 

 

https://www.msci.com/


UGSTAR 

 

 

Asset Allocation 
breakdown % NAV 

1. Unit Trust 98.32 
2. Other Asset and Liability 1.68 

 

Top 5 Holdings 
holding % NAV 

1. Robeco Global Stars Equities IL USD 98.32 
 
 
 

Subscription  
Subscription date : Every business day  
Business hours : 08:30 a.m. - 03:30 p.m.  
Min. initial subscription : None 
Min. subsequent subscription : None 

Redemption  
Redemption date : Every business day 
Business hours : 08:30 a.m. - 02:00 p.m.  
Min. redemption : None  
Min. holding balance : None  
Settlement period :  T+4 business days 
after the redemption date. 

Remark: 

The Settlement period does not include non-business days in foreign countries. 

 Fees charged to the Fund (% p.a. of NAV / Include VAT) 
Fees Max. Actual 
Management Fee 2.1400 1.6050 
Total expenses 5.3500 1.8718 
Rebate fee = 0.2800 % of NAV 

Remark:  
The Management Company may adjust the actual fees charged to align with its investment 
strategy or management expenses. 
 

Fees charged to unitholders (% of the unit price / Include VAT)  
Fees Max. Actual  
Front-end Fee 2.00 1.50 
Back-end Fee 2.00 waived 
Switching-in Fee 2.00 1.50 
Switching-out Fee 2.00 waived 
Transfer fee  10 Baht per 500 units waived 
 or fraction of 500 units 
Remark:  
1. In case of switching in, the Management Company will not charge front-end fee. 
2. The Management Company may adjust the actual fees charged to align with its investment 

strategy or management expenses. 
3. The Management Company may apply different fee structures to each investor group. 

  
 

Statistical Data  

Maximum Drawdown -17.94 % 
Recovering Period 4 Months 
FX Hedging 92.93 % 
Sharpe Ratio 0.78 
Alpha -7.44 
Beta 0.66 
Portfolio Turnover Ratio 1.24 

 



UGSTAR 
 

Investment in the other funds exceeding 20% of NAV  
 

Fund name : Robeco Global Stars Equities IL USD ISIN code : LU2080584019 
 

Bloomberg code : ROGSEIU LX 

Remark:  

1. The fund has changed the name of its master fund to Robeco Global Stars Equities IL USD.  The change in the name of the master fund 
constitutes an update in accordance with the master fund’s information, implemented through an amendment to the project. The change 
shall take effect from May 15, 2025 onwards. 

2. The fund’s name and abbreviation have been changed from United Equity Sustainable Global Fund (UESG-M) to United Global Stars Equity 
Fund (UGSTAR-M), effective from June 23, 2025 onwards. 

Definition 
Maximum Drawdown : The percentage of the fund's maximum loss in the past 5 years (or since the fund's inception if it is launched for less than 5 years) which is 
measured from the highest NAV per unit to the lowest NAV per unit during such period. Maximum Drawdown is an indicator of the risk of loss from investing in the 
fund. 
Recovering Period : The length of time that the fund takes in recovering from the point of maximum loss to earning back the initial investment. 
FX Hedging : The percentage of foreign currency investment with FX hedging. 
Portfolio Turnover Ratio : The frequency of securities trading in the fund portfolio over a certain period, calculated by taking the lower value between the sum of the 
value of securities purchased and the sum of the value of securities sold of the fund in 1 year period divided by the average NAV in the same period. A fund with high 
Portfolio Turnover Ratio indicates frequent securities trading by fund manager resulting in high trading costs.  Therefore, it is necessary to compare with the 
performance of the fund in order to assess the worthiness of such securities trading. 
Sharpe Ratio : A ratio between the excess return of a fund and the risk of investment. The Sharpe ratio reveals the average investment return, minus the risk-free rate 
of return, divided by the standard deviation of returns for the fund. The Sharpe ratio reflects the extra return that should be received by the fund to compensate the 
amount of risk taken in investment. The fund with a higher Sharpe ratio is considered superior to other funds in terms of management efficiency since it provides 
higher excess return under the same risk level. 
Alpha :  The excess return of a fund relative to the return of a benchmark index.  A fund with high alpha indicates that it is able to beat the performance of its 
corresponding benchmark which is a result of the capabilities of the fund manager in selecting appropriate securities for investment or making investment in a timely 
manner. 
Beta : A measure of the degree and direction of volatility of the rate of return of assets in the investment portfolio of the fund compared to the changes in the 
overall market. A beta of less than 1.0 implies that the rate of return of the fund’s assets is less volatile than that of the securities in the broader market whereas a 
beta of greater than 1.0 implies that the rate of return of the fund’s assets is more volatile than that of the broader market. 
Tracking Error : The efficiency of the fund to imitate its return to benchmark. Low Tracking Error means the fund is effective in generating return close to benchmark. 
High Tracking Error means the fund generates return more deviate from benchmark. 
Yield to Maturity : The rate of return earned on a bond held to maturity, calculated from the interest expected to receive in the future over that bond duration and 
paid back principal discounted to the present value. It is used to measure return of fixed income funds by calculating the weighted average of Yield to Maturity of 
each bond that the fund invests. As Yield to Maturity has standard unit in percentage per annum, it can be used to compare the returns between fixed income funds 
that have an investment policy of holding bonds until maturity and similar investment characteristics. 
“Important Notice: This Document has been translated from Thai. If there is any inconsistency or ambiguity between the English version and the Thai version, the Thai 
version shall prevail.” 

 
UOB Asset Management (Thailand) Co., Ltd. 

23A, 25th Floor, Asia Centre Building, 173/27-30, 31-33  
South Sathon Road, Thungmahamek, Sathon,  

Bangkok 10120, Thailand 
Tel : +66 2786 2000 

www.uobam.co.th 
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ผูอ้อก/ผูรั้บรอง/ผูค้ํ
าประกัน มูลค่าตามราคาตลาด %NAVอันดับความน่าเชื�อถือ

รายละเอียดและอันดับความน่าเชื�อถอืของตราสารหนี� ตราสารกึ�งหนี�กึ�งทุน หรือเงนิฝากที�ลงทุนหรือมีไว้

กองทุนเปิด ยไูนเต็ด โกลบอล สตาร ์อิควิตี� ฟันด์
ณ วันที�  ,-  สิงหาคม  ,./0

0.00 0.00(ก) กลุ่มตราสารภาครัฐไทย และตราสารภาครัฐต่างประเทศ

87,031,851.25(ข) กลุ่มตราสารของธนาคารที�มีกฎหมายเฉพาะจัดตั
งขึ
น ธนาคารพาณิชย์

หรือบริษัทเงินทุน เป็นผูอ้อก ผูสั้�งจ่าย ผูรั้บรอง

6.31

ธนาคารกสิกรไทย จาํกัด (มหาชน)00027 6.31AA+ 87,031,851.25

0.00 0.00(ค) กลุ่มตราสารที�มีอันดับความน่าเชื�อถืออยู่ในอันดับที�สามารถลงทุนได้

0.00(ง) กลุ่มตราสารที�มีอันดับความน่าเชื�อถืออยู่ในอันดับตํ�ากว่าอันดับที�

สามารถลงทุนได ้หรือไม่ไดรั้บการจัดอันดับความน่าเชื�อถือ

0.00

รวมทั
งหมด 87,031,851.25

Print Date : 11-Sep-2025 Page 1 of 1
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Robeco Global Stars Equities IL USD 
Robeco Global Stars Equities is an actively managed sub-fund that invests in stocks in developed countries across the world. The selection of these stocks is based on fundamental analysis.The Sub-fund's objective is to achieve a better return 
than the index. The Sub-fund has a concentrated portfolio of stocks with the highest potential growth which are selected on the basis of high free cash flow, an attractive return on invested capital and a constructive sustainability profile. The 
Sub-fund aims at selecting stocks with relatively low environmental footprints compared to stocks with high environmental footprints. 
   

 

 The value of your investment may fluctuate. Past performance is no guarantee of future results.Please visit www.robeco.com for more information, the Key 
Information Document and the prospectus 
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Michiel Plakman CFA, Chris Berkouwer, Yanxin Liu 
Fund manager since 10-11-2008 
 
  
Performance  

 Fund Index 
1  m 1.90% 2.61% 
3  m 6.90% 8.41% 
Ytd 7.91% 13.78% 
1  Year 9.38% 15.68% 
2  Years 18.37% 19.98% 
3  Years 16.58% 18.50% 
5  Years 11.09% 12.89% 
Since 11-2019 13.32% 12.66% 
Annualized (for periods longer than one year) 
Note: due to a difference in measurement period between the fund and the index, performance differences may arise. For further info, see last page. 
   

  
Calendar year performance  

 Fund Index 
2024 20.79% 18.67% 
2023 24.77% 23.79% 
2022 -20.29% -18.14% 
2021 19.92% 21.82% 
2020 27.17% 15.90% 
2022-2024 6.30% 6.34% 
2020-2024 12.87% 11.17% 
Annualized (years) 
   

 
Index 
MSCI World Index (Net Return, USD) 
 
 
General facts 
Morningstar   
Type of fund Equities 
Currency USD 
Total size of fund USD 2,499,529,355  
Size of share class USD 144,076,242 
Outstanding shares 700,934 
1st quotation date 26-11-2019 
Close financial year 31-12 
Ongoing charges 1.01% 
Daily tradable Yes 
Dividend paid No 
Ex-ante tracking error limit - 
Management company Robeco Institutional Asset 

Management B.V. 
 
Sustainability profile 
      

 Exclusions+ 

 ESG Integration 

 Voting 

 ESG Target 
      
      
For more information on exclusions see https://www.robeco.com/exclusions/ 

 

 
 
 

 

Performance 

 
   
Performance 
Based on transaction prices, the fund's return was 1.90%. 
In August, the portfolio had a flattish absolute return, slightly lagging the benchmark. Sector-wise, our positioning in 

consumer discretionary and consumer staples helped performance best. The sectors industrials and financials, 

however, struggled most. In terms of stock selection, Alphabet contributed most to performance. It is increasingly 

confident that AI can act as a tailwind rather than a threat for its Search business, visible in overall query growth and 

user growth in its AI Overviews and Gemini app. Meanwhile, other areas such as YouTube and Google Cloud (GCP) 

continue to grow strongly as well. Consequently, capex spend will move even higher in the coming years, but all 

reinvested at high returns as well. Sony Group hit an all-time high as it successfully pushes through portfolio 

transformation and margin improvements, resulting in an narrowing of the conglomerate discount. Its strong market 

position in gaming, anime and music leads to an overall better growth and return profile. 
 
 
Market development 
As many prepared for a tough summer, global equity markets still marched on, though more in slow motion mode in 

August (+0.3% in EUR; +2.6% in USD). The "sell America" trade seems long gone by now as strong earnings 

momentum continued to drive the AI gravy train, with dovish Fed expectations further running the show in the US. 

Markets in Europe were mixed, though, with the periphery outperforming core Europe and particularly France, where 

political instability is back on the radar. There was also some fatigue on German stimulus though. In general, sector 

leadership was balanced between cyclicals and defensives with laggards and short-cycle stocks making a comeback 

on rate cut hopes, but also improving fundamentals in pummeled sectors such as healthcare. Given the summer rally 

so far, policy noise still being present and September traditionally a tougher month, there is no need to go all-in. 

Unfortunately, our cautious stance has not been able to match the summer melt-up, hurt by the rotation into rate-

sensitive laggards and lower quality echelons of the market. 
 
 
Expectation of fund manager 
A bubble reality check gives us reasons for some discomfort. Ballooning US debt as a result of the OBBB, cuts in 

government R&D hurting productivity, tariffs being inflationary by default, constant attacks on the independence of 

the Federal Reserve, questioning the reliability of economic data such as labor statistics, the US government taking 

direct stakes in companies (e.g., Intel), are all examples that keeps us on edge. By any measure, however, equity 

markets remain in party mode with credit spreads also being very tight. These are hardly the circumstances requiring 

easing monetary policy, yet the Fed might be prepared to start cutting rates, a scenario investors seem all-in on. 

Increased short-termism remains the market operating fabric, with any concerns brushed away quickly. Thus, the 

pain trade from here could be if the Fed decided not to cut at all, or at least less so than many hope for, effectively 

taking away the punch bowl as the party starts heating up. There's only a bit of Shakespeare needed to create 

drama, which is something we cannot rule out. A lively autumn lies ahead, but perhaps playing a different tune this 

time. 
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Top 10 largest positions 
Holdings Sector % 
NVIDIA Corp Information Technology 6.20 
Microsoft Corp Information Technology 6.04 
Alphabet Inc (Class A) Communication Services 4.42 
Apple Inc Information Technology 4.42 
Amazon.com Inc Consumer Discretionary 3.60 
JPMorgan Chase & Co Financials 3.11 
Visa Inc Financials 2.72 
Meta Platforms Inc Communication Services 2.65 
Eli Lilly & Co Health Care 2.51 
AstraZeneca PLC Health Care 2.37 
Total  38.04 
   

   
Top 10/20/30 weights 
TOP 10 38.04% 
TOP 20 57.60% 
TOP 30 74.16% 
  

 
Statistics 

 3 Years 5 Years 
Tracking error ex-post (%) 3.28 3.13 
Information ratio -0.23 -0.22 
Sharpe ratio 0.97 0.60 
Alpha (%) 0.51 -0.17 
Beta 0.90 0.95 
Standard deviation 13.22 15.13 
Max. monthly gain (%) 8.80 11.97 
Max. monthly loss (%) -7.90 -7.93 
Above mentioned ratios are based on gross of fees returns   

 
Hit ratio 

 3 Years 5 Years 

Months outperformance 17 28 
Hit ratio (%) 47.2 46.7 
Months Bull market 24 38 
Months outperformance Bull 9 17 
Hit ratio Bull (%) 37.5 44.7 
Months Bear market 12 22 
Months Outperformance Bear 8 11 
Hit ratio Bear (%) 66.7 50.0 
Above mentioned ratios are based on gross of fees returns.   

 

  
Top 10 largest positions  
Alpha is generated from active weights, hence we share the 

holdings whereby we deviate most from the benchmark 

below. Our top active position is Alphabet, as we believe that 

with its leading positions in Search, Cloud and the 

investments into its AI platform, Alphabet has a long runway 

for growth with attractive returns. To us, Alphabet looks 

undervalued and is currently not treated as an AI winner, 

which we think is unjustified. AstraZeneca is our second-

largest position and is a UK pharma company that enjoys one 

of the strongest product pipelines in pharmaceuticals, while 

at the same time having low risk to patent expirations. Its 

leading franchises in therapeutic areas such as oncology, 

cardiovascular diseases and immunology enables it to have 

strong growth potential for the coming years. JPMorgan 

Chase completes our top three active positions, a high quality 

global bank with a strong capital base and loan loss reserve 

levels, and which has good leverage for a pickup in capital 

market revenues. 

 

  
 
Fund price 
31-08-25 USD 205.55 
High Ytd (28-08-25) USD 206.75 
Low Ytd (08-04-25) USD 165.08 
   
  
Fees  
Management fee 0.88% 
Performance fee None 
Service fee 0.12% 
  
 
Legal status 
Investment company with variable capital incorporated 
under Luxembourg law (SICAV) 
Issue structure Open-end 
UCITS V Yes 
Share class IL USD 
This fund is a subfund of Robeco Capital Growth Funds, 
SICAV 
 
 
Registered in 
Luxembourg, Switzerland 
 
 
Currency policy 
The fund is allowed to pursue an active currency policy to 
generate extra returns and can engage in currency 
hedging transactions. 
 
 
Risk management 
Risk management is fully integrated into the investment 
process to ensure that positions always meet predefined 
guidelines. 
 
 
Dividend policy 
The fund does not distribute dividend. The fund retains any 
income that is earned and so its entire performance is 
reflected in its share price. 
 
 
Fund codes 
ISIN LU2080584019 
Bloomberg ROGSEIU LX 
Valoren 51336412 
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Asset Allocation  
   

    
Asset allocation 
    
Equity   97.7% 
Cash   2.3% 
  

    
Sector allocation  
The portfolio is overweight in sectors that have a high return on 

invested capital, a good FCF yield and a good sustainability profile. 

We are currently overweight in financials, information technology, 

consumer discretionary and healthcare. We are underweight in 

consumer staples, industrials, materials and utilities. High inflation 

continues to impact the market. We are also concerned about 

slowing growth in the global economy and the rising risk of a 

global recession, which will impact the cyclical sectors most 

negatively. 

 

 

        
  Sector allocation Deviation index 

 
         

Information Technology   28.8% 1   2.5% 
Financials   15.8% 1   -1.4% 
Consumer Discretionary   12.1% 1   1.8% 
Communication Services   11.6% 1   3.0% 
Health Care   11.6% 1   2.3% 
Industrials   9.5% 1   -1.8% 
Energy   3.4% 1   -0.1% 
Consumer Staples   2.8% 1   -2.9% 
Materials   2.5% 1   -0.8% 
Real Estate   1.8% 1   -0.2% 
Utilities   0.0% 1   -2.6% 
         

    
Regional allocation  
We have relatively neutral regional weights. We have moved 

slightly lower in weight in Europe, as we see political turmoil in 

France and the UK, leading to potential higher credit rates. We 

have added to our US weight but remain underweight North 

America. We have a neutral position in Asia-Pacific, with a slight 

underweight of Japan and an overweight position in Emerging 

Asia. 

 

 

        
Regional allocation Deviation index 
        
America   73.9% 1   -1.5% 
Europe   16.7% 1   0.6% 
Asia   7.8% 1   -0.4% 
Middle East   1.6% 1   1.3% 
         

    
Currency allocation  
The fund pursues a moderately active currency allocation policy. 

We hedge most currencies back to a benchmark position. 
 

 

        
Currency allocation Deviation index 
        
U.S. Dollar   76.0% 1   3.6% 
Euro   8.8% 1   0.2% 
Pound Sterling   7.5% 1   3.9% 
Japanese Yen   4.4% 1   -1.1% 
Hong Kong Dollar   1.7% 1   1.2% 
Taiwan Dollar   1.5% 1   1.5% 
Danish Kroner   0.0% 1   -0.5% 
Singapore Dollar   0.0% 1   -0.4% 
Swedish Kroner   0.0% 1   -0.8% 
Australian Dollar   0.0% 1   -1.7% 
Swiss Franc   0.0% 1   -2.3% 
Other   0.0% 1   -3.6% 
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ESG Important information 
The sustainability information in this factsheet can help investors integrate sustainability considerations in their process.  This information is for informational purposes only. The reported 

sustainability information may not at all be used in relation to binding elements for this fund. A decision to invest should take into account all characteristics or objectives of the fund as 

described in the prospectus. The prospectus is available on request and free of charge on the Robeco website. 

   
Sustainability 
The fund incorporates sustainability in the investment process via exclusions, ESG integration, ESG and environmental footprint targets, and voting. The fund does not invest in issuers that are 

in breach of international norms or where activities have been deemed detrimental to society following Robeco's exclusion policy. Financially material ESG factors are integrated in the 

bottom-up fundamental investment analysis to assess existing and potential ESG risks and opportunities. In the stock selection the fund limits exposure to elevated sustainability risks. The 

fund also targets a better ESG score and at least 20% lower carbon footprint compared to the reference index. In addition, where a stock issuer is flagged for breaching international 

standards in the ongoing monitoring, the issuer will become subject to exclusion. Lastly, the fund makes use of shareholder rights and applies proxy voting in accordance with Robeco's proxy 

voting policy. 
For more information please visit the sustainability-related disclosures. 
The index used for all sustainability visuals is based on MSCI World Index (Net Return, USD). 

    
Sustainalytics ESG Risk Rating  
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. The Distribution across Sustainalytics 

ESG Risk levels chart shows the portfolio allocations broken into 

Sustainalytics' five ESG risk levels: negligible (0-10), low (10-20), 

medium (20-30), high (30-40) and severe (40+), providing an 

overview of portfolio exposure to the different ESG risk levels. Index 

scores are provided alongside the portfolio scores, highlighting the 

portfolio's ESG risk level compared to the index. 
Only holdings mapped as corporates are included in the figures. 

 

 

 
 

 

 
 
Source: Copyright ©2025 Sustainalytics. All rights reserved. 
   

    
Environmental Footprint  
Environmental footprint expresses the total resource consumption 

of the portfolio per mUSD invested. Each assessed company's 

footprint is calculated by normalizing resources consumed by the 

company's enterprise value including cash (EVIC). We aggregate 

these figures to portfolio level using a weighted average, 

multiplying each assessed portfolio constituent's footprint by its 

respective position weight. For comparison, index footprints are 

shown besides that of the portfolio. The equivalent factors that are 

used for comparison between the portfolio and index represent 

European averages and are based on third-party sources combined 

with own estimates. As such, the figures presented are intended 

for illustrative purposes and are purely an indication. Only holdings 

mapped as corporates are included in the figures. 

 

 

 
 

 
Source: Robeco data based on Trucost data. * 
 

 
Source: Robeco data based on Trucost data. * 
 

 
Source: Robeco data based on Trucost data. * 
 
* Source: S&P Global Market Intelligence data © Trucost 2025. All rights in the Trucost data and reports vest in Trucost and/or its licensors. Neither S&P Global 

Market Intelligence, nor its affiliates, nor its licensors accept any liability for any errors, omissions or interruptions in the Trucost data and/or reports. No further 

distribution of the Data and/or Reports is permitted without S&P Global Market Intelligence's express written consent. Reproduction of any information, data or 

material, including ratings is prohibited. The content is not a recommendation to buy, sell or hold such investment or security, nor does it address suitability of an 

investment or security and should not be relied on as investment advice. 
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SDG Impact Alignment  
This distribution across SDG scores shows the portfolio weight 

allocated to companies with a positive, negative and neutral 

impact alignment with the Sustainable Development Goals (SDG) 

based on Robeco’s SDG Framework. The framework utilizes a 

three-step approach to assess a company’s impact alignment with 

the relevant SDGs and assign a total SDG score. The score ranges 

from positive to negative impact alignment with levels from high, 

medium or low impact alignment. This results in a 7-step scale 

from -3 to +3.  For comparison, index figures are provided 

alongside that of the portfolio. Only holdings mapped as 

corporates are included in the figures. 

 

 

 
 

 
Source: Robeco. Data derived from internal processes. 
  

    
Engagement  
Robeco distinguishes between three types of engagement.  
Value Engagement focuses on long-term issues that are financially 

material and/or are causing adverse sustainability impacts. The 

themes can be broken into Environmental, Social, Governance, or 

Voting-related. SDG Engagement aims to drive a clear and 

measurable improvement in a company’s SDG contribution. 

Enhanced engagement is triggered by misconduct and focuses on 

companies severely breaching internationals standards. The report 

is based on all companies in the portfolio for which engagement 

activities have taken place during the past 12 months. Note that 

companies may be under engagement in multiple categories 

simultaneously. While the total portfolio exposure excludes double 

counting, it may not equal the sum of individual category 

exposures. 

 

 

 
 

 
Source: Robeco. Data derived from internal processes. 
  

    
Exclusions  
The Exclusions charts display the degree of adherence to exclusion 

applied by Robeco. For reference, index exposures are shown 

beside that of the portfolio. Thresholds are based on revenues 

unless otherwise indicated. For more information about the 

exclusion policy and which level applies, please refer to the 

Exclusion Policy and Exclusion List available on Robeco.com. 

 

 

 
 

 

 
 Source: We use several data sources such as Sustainalytics, RSPO (Roundtable on Sustainable Palm Oil), World Bank, Freedom House, Fund for Peace and 

International Sanctions; further policy document available Exclusion Policy  
 
 

https://www.robeco.com/docm/docu-exclusion-policy.pdf
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Investment policy 
Robeco Global Stars Equities is an actively managed sub-fund that invests in stocks in developed countries across the world. The selection of these stocks is based on fundamental analysis.The Sub-fund's 

objective is to achieve a better return than the index. The Sub-fund has a concentrated portfolio of stocks with the highest potential growth which are selected on the basis of high free cash flow, an 

attractive return on invested capital and a constructive sustainability profile. The Sub-fund aims at selecting stocks with relatively low environmental footprints compared to stocks with high 

environmental footprints. 
The fund aims for a better sustainability profile compared to the Benchmark by promoting certain E&S (i.e. Environmental and Social) characteristics within the meaning of Article 8 of the European 

Sustainable Finance Disclosure Regulation and integrating ESG and sustainability risks in the investment process and applies Robeco’s Good Governance policy. The fund applies sustainability indicators, 

including but not limited to, normative, activity-based and region-based exclusions, proxy voting and aims for an improved environmental footprint. 
 
 
Fund manager's CV 
Michiel Plakman is Portfolio Manager and Co-Head of Robeco’s Global Equity team. He is Lead Portfolio Manager Global Stars Equities and Portfolio Manager Global Engagement Equities. He is 

responsible for fundamental global equities with a focus on companies in information technology, real estate, communication services and portfolio construction. Before starting this role since 2009, 

Michiel was responsible for managing the Robeco IT Equities fund within the TMT team. Prior to joining Robeco in 1999, he worked as a Portfolio Manager Japan at Achmea Global Investors (PVF 

Pensioenen). From 1995 to 1996 he was Portfolio Manager European Equities at KPN Pension Fund. Michiel holds a Master's in Econometrics from Vrije Universiteit Amsterdam and is a CFA® 

Charterholder. Chris Berkouwer is Portfolio Manager and member of the Global Equity team. He has a focus on the low-carbon transition and on companies in the energy, materials and industrials 

sectors. He is also Deputy Lead Portfolio Manager Global Stars Equities. He is responsible for fundamental global equities, as well as portfolio construction. Prior to joining Robeco in 2010, he worked as 

an analyst for The Hague Centre for Strategic Studies. He conducted country, industry and company research for various equity teams before joining the Global Equity team. Chris holds a Master's in 

Business Administration and International Public Management from the Erasmus University Rotterdam and is a CFA® Charterholder. Yanxin Liu is Portfolio Manager and member of the Global Equity 

team. She is also Deputy Lead Portfolio Manager Global Stars Equities. She has a focus on information technology. She is responsible for fundamental global equities as well as portfolio construction. 

Yanxin spent 11 years with our Emerging Markets Equity team, prior to joining the Global Equity team in 2022. Within the Emerging Markets team her focus was on all sectors in Greater China. Prior to 

that, Yanxin worked for DSM Pension Services in the Netherlands as an analyst focusing on US large-cap equities. Yanxin has a Master’s in Finance from the Erasmus University Rotterdam and a 

Bachelor’s in Financial Accounting from Nankai University in Tianjin, China. She became a CFA® Charterholder in 2015 and is a native Mandarin speaker. 
 
 
Fiscal product treatment 
The fund is established in Luxembourg and is subject to the Luxembourg tax laws and regulations. The fund is not liable to pay any corporation, income, dividend or capital gains tax in Luxembourg. The 

fund is subject to an annual subscription tax ('tax d'abonnement') in Luxembourg, which amounts to 0.01% of the net asset value of the fund. This tax is included in the net asset value of the fund. The 

fund can in principle use the Luxembourg treaty network to partially recover any withholding tax on its income. 
 
 
Fiscal treatment of investor 
Investors who are not subject to (exempt from) Dutch corporate-income tax (e.g. pension funds) are not taxed on the achieved result. Investors who are subject to Dutch corporate-income tax can be 

taxed for the result achieved on their investment in the fund. Dutch bodies that are subject to corporate-income tax are obligated to declare interest and dividend income, as well as capital gains in their 

tax return. Investors residing outside the Netherlands are subject to their respective national tax regime applying to foreign investment funds. We advise individual investors to consult their financial or 

tax adviser about the tax consequences of an investment in this fund in their specific circumstances before deciding to invest in the fund. 
 
 
Sustainability images 
The figures shown in the sustainability visuals are calculated on subfund level. 
 
 
MSCI disclaimer 
Source MSCI. MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The MSCI data may not be further 

redistributed or used as a basis for other indices or any securities or financial products. This report is not approved, endorsed, reviewed or produced by MSCI. None of the MSCI data is intended to 

constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. 
 
 
Morningstar 
Copyright © Morningstar Benelux. All Rights Reserved. The information contained herein: (1) is proprietary to Morningstar and/or its content providers; (2) may not be copied or distributed; and (3) is 

not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are responsible for any damages or losses arising from any use of this information. Past performance is 

no guarantee of future results. For more information on Morningstar, please refer to www.morningstar.com 
 
 
Sustainalytics disclaimer 
The information, methodologies, data and opinions contained or reflected herein are proprietary of Sustainalytics and/or third parties, intended for internal, non-commercial use, and may not be 

copied, distributed or used in any way, including via citation, unless otherwise explicitly agreed in writing. They are provided for informational purposes only and (1) do not constitute investment advice; 

(2) cannot be interpreted as an offer or indication to buy or sell securities, to select a project or make any kind of business transactions; (3) do not represent an assessment of the issuer’s economic 

performance, financial obligations nor of its creditworthiness; (4) are not a substitute for a professional advice; (5) past performance is no guarantee of future results. These are based on information 

made available by third parties, subject to continuous change and therefore are not warranted as to their merchantability, completeness, accuracy or fitness for a particular purpose. The information 

and data are provided “as is” and reflect Sustainalytics’ opinion at the date of their elaboration and publication. Sustainalytics nor any of its third-party suppliers accept any liability for damage arising 

from the use of the information, data or opinions contained herein, in any manner whatsoever, except where explicitly required by law. Any reference to third party names is for appropriate 

acknowledgement of their ownership and does not constitute a sponsorship or endorsement by such owner. Insofar as applicable, researched companies referred herein may have a relationship with 

different Sustainalytics’ business units. Sustainalytics has put in place adequate measures to safeguard the objectivity and independence of its opinions. For more information, contact 

compliance@sustainalytics.com. 
 

 
Disclaimer 
This document has been carefully prepared by Robeco Institutional Asset Management B.V. (Robeco). The information contained in this publication is based upon sources of information believed to be 

reliable. Robeco is not answerable for the accuracy or completeness of the facts, opinions, expectations and results referred to therein. Whilst every care has been taken in the preparation of this 

document, we do not accept any responsibility for damage of any kind resulting from incorrect or incomplete information. This document is subject to change without notice. The value of the 

investments may fluctuate. Past performance is no guarantee of future results. If the currency in which the past performance is displayed differs from the currency of the country in which you reside, 

then you should be aware that due to exchange rate fluctuations the performance shown may increase or decrease if converted into your local currency. Unless otherwise stated, performances are i) net 

of fees based on transaction prices and ii) with dividends reinvested. Please refer to the prospectus and the Key Information Document of the funds for further details. These are available at the Robeco 

offices or via the www.robeco.com website. The ongoing charges mentioned in this publication express the operational costs including management fee, service fee, taxe d'abonnement, depositary fee 

and bank charges and is the one stated in the fund's latest annual report at closing date. The information contained in this document is solely intended for professional investors under the Dutch Act on 

the Financial Supervision (Wet financieel toezicht) or persons who are authorized to receive such information under any other applicable laws. Robeco Institutional Asset Management B.V. has a license 

as manager of UCITS and AIFs from the Netherlands Authority for the Financial Markets in Amsterdam.  
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AIMC Category Performance Report  

Report as of 31/08/2025 

Return statistics for Thailand Mutual Funds 

 
 

Average Trailing Return (%) Average Calendar Year Return (%) 

AIMC Category YTD 3M 6M 1Y 3Y 5Y 10Y 2020 2021 2022 2023 2024 

Aggressive Allocation -5.49 5.21 1.19 -4.45 -4.78 0.06 0.23 -3.71 17.78 -4.53 -7.42 0.46 

ASEAN Equity 2.85 6.14 10.62 -1.61 0.76 7.17 0.40 -0.64 24.80 -13.86 1.56 4.16 

Asia Pacific Ex Japan 12.75 8.90 11.85 7.89 2.35 0.86 2.81 22.91 1.18 -22.07 -0.41 2.73 

China Equity - A Shares 16.46 19.67 17.13 31.71 -3.62 -5.83 1.20 25.04 -5.44 -29.54 -20.95 5.66 

Commodities Energy -7.26 8.10 -6.99 -7.69 -7.67 12.00 -1.19 -31.41 65.84 13.47 -6.87 2.67 

Commodities Precious Metals 25.31 2.39 15.22 28.23 19.08 8.56 8.36 22.38 -1.94 -0.75 9.13 20.70 

Conservative Allocation 2.11 2.19 2.60 2.64 0.72 0.67 1.17 -1.01 3.30 -3.64 -0.77 2.05 

Emerging Market 13.34 7.30 12.65 10.77 4.62 0.43 2.35 9.34 -3.39 -24.38 4.34 0.73 

Emerging Market Bond Discretionary 
F/X Hedge or Unhedge 

4.36 3.48 2.27 4.29 3.88 -1.68 1.09 3.86 -4.60 -16.35 0.95 6.59 

Energy -5.19 8.03 6.23 -8.83 -10.39 -1.18 3.25 -6.55 10.38 4.80 -17.51 -10.22 

Equity General -10.27 5.91 0.11 -9.06 -7.96 -0.39 0.01 -9.61 19.03 1.13 -11.89 -1.94 

Equity Large Cap -8.64 7.05 2.82 -6.20 -5.66 1.14 0.91 -11.22 16.03 1.98 -9.68 1.34 

Equity Small - Mid Cap -20.94 4.26 -6.90 -20.25 -15.00 -3.06 -0.64 8.03 41.13 -4.54 -13.32 -10.71 

European Equity 7.83 -1.39 -0.30 3.24 9.59 7.47 5.77 4.62 24.32 -19.18 12.78 6.42 

Foreign Investment Allocation 4.83 4.15 3.28 4.16 3.60 1.49 2.91 6.41 6.90 -17.03 5.10 4.18 

Fund of Property Fund - Foreign 5.18 3.38 2.72 -2.56 -3.02 -0.70 1.08 -6.59 19.71 -25.78 0.76 -6.07 

Fund of Property Fund - Thai -3.39 -2.63 -1.59 -1.74 -2.99 -4.23 0.84 -22.42 -0.22 -6.52 -8.90 5.35 

Fund of Property fund -Thai and 
Foreign 

3.58 3.25 4.77 -0.74 -2.36 -2.35 2.62 -10.25 2.89 -11.27 -1.75 -2.84 

Global Bond Discretionary F/X Hedge 
or Unhedge 

2.03 1.62 0.10 1.12 1.27 -0.27 -0.68 3.62 1.13 -10.76 2.91 0.54 

Global Bond Fully F/X Hedge 3.65 1.88 1.56 1.95 1.41 -1.04 0.26 4.32 0.11 -11.41 2.96 0.53 

Global Equity 6.45 5.77 5.27 8.47 8.01 4.04 5.39 19.50 12.50 -26.93 12.61 4.82 

Global Equity - Alternative Energy 18.53 18.22 24.50 12.15 -7.01 - - - 3.05 -24.42 -7.94 -16.30 

Global Equity - Consumer Goods and 
Services 

2.80 5.03 -0.47 10.93 5.02 -0.48 3.13 40.42 -3.47 -32.19 9.05 10.24 

Global Equity - Infrastructure 11.46 0.39 7.07 7.65 2.51 5.64 - -7.34 18.09 -8.55 0.86 1.70 

Global Equity Fully FX Risk Hedge 10.58 6.31 8.41 11.32 10.53 6.35 6.65 12.76 15.15 -26.77 16.62 10.38 

Greater China Equity 20.24 13.91 9.49 35.60 -0.54 -6.07 1.00 19.36 -12.55 -27.20 -20.20 6.94 

Health Care -1.88 5.08 -6.80 -14.55 -4.35 -0.30 1.82 22.59 7.71 -19.54 -0.96 -7.28 

High Yield Bond 2.66 1.91 1.31 3.23 3.47 1.93 2.48 3.44 4.76 -11.58 5.39 4.99 

India Equity -7.66 -4.29 6.64 -12.85 2.85 9.15 5.95 12.07 26.23 -12.85 16.93 10.37 

Japan Equity 10.27 9.45 14.29 11.90 13.09 11.02 7.06 10.09 6.73 -10.31 20.35 15.09 

Long Term General Bond 8.71 4.71 7.56 9.74 3.82 2.49 2.48 2.26 -0.26 -1.11 1.01 5.36 

Mid Term General Bond 3.43 1.59 2.80 4.59 2.81 1.94 1.79 1.03 0.67 0.14 1.61 2.85 

Mid Term Government Bond 4.33 2.34 3.77 5.57 2.74 1.62 1.47 1.40 -0.18 -0.06 0.81 2.87 

Moderate Allocation 0.84 3.43 2.43 1.76 0.22 0.98 0.91 -3.46 7.56 -5.37 -1.48 2.39 

Money Market General 1.12 0.35 0.81 1.76 1.61 1.06 1.03 0.55 0.20 0.38 1.43 2.06 

Money Market Government 1.02 0.32 0.74 1.69 1.53 1.00 0.98 0.42 0.18 0.35 1.38 1.98 

Other Global Sector Equity 16.48 13.25 12.82 13.78 3.58 10.03 6.21 9.13 16.37 -22.72 3.42 -0.38 

SET 50 Index Fund -8.07 8.63 7.96 -2.59 -4.20 1.59 1.28 -13.21 10.81 4.94 -11.29 6.24 

Short Term General Bond 1.47 0.52 1.10 2.26 1.84 1.27 1.19 0.49 0.42 0.55 1.53 2.11 

Short Term Government Bond 1.17 0.42 0.89 1.84 1.53 0.98 0.93 0.50 -0.05 0.39 1.18 1.98 

Technology Equity 13.69 14.51 16.53 26.32 17.33 3.29 - 50.15 8.42 -43.73 47.90 18.49 
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Thai Free Hold 1.98 0.74 2.13 1.73 3.07 1.48 2.64 -2.43 -0.63 3.30 2.56 0.97 

Thai Mixed (between free and lease 
hold) 

0.84 0.55 0.69 0.81 -1.07 -1.03 1.79 3.19 -1.48 -4.43 -1.13 -3.10 

US Equity 5.89 8.11 6.09 13.28 13.13 7.10 9.59 20.70 22.20 -30.01 25.04 18.66 

Vietnam Equity 14.51 24.22 15.92 12.21 0.67 9.43 - 15.86 45.20 -32.85 7.81 8.60 


