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Message from the Company 

 
To Unitholders  
 

Market Summary 
Toward the end of 2024, global equity markets experienced heightened volatility ahead of the U.S. 

presidential election. The candidates included Ms. Kamala Harris from the Democratic Party, who maintained 
existing policy directions, and Mr. Donald Trump, who campaigned on economic stimulus and protectionist 
trade policies. Mr. Trump ultimately won the election, resulting in a strong rally in U.S. equities. However, non-
U.S. markets underperformed due to investor concerns over potential trade conflicts. In Q1 2025, the newly 
elected U.S. President initiated import tariffs targeting countries with trade surpluses against the United States, 
beginning with Canada, Mexico, and China. The situation escalated with the announcement of a Reciprocal 
Tariff policy, imposing significantly higher duties based on trade imbalances. In retaliation, affected trading 
partners introduced counter-tariffs on U.S. goods, triggering a sharp global market correction amid fears of a 
global economic slowdown. Market volatility peaked in April as the U.S. and its trading partners entered 
negotiations and agreed to delay the implementation of high tariffs, opting instead for lower-than-expected 
rates. This development supported a swift recovery in global equities, although tariff-related risks persisted. 
Analysts projected a deceleration in global economic growth and a potential rise in inflation due to trade-related 
pressures, prompting expectations that the Federal Reserve would maintain elevated interest rates. By Q3 
2025, inflation in the U.S. stabilized, supported by declining oil prices. Meanwhile, labor market data began to 
show signs of softening, leading investors to anticipate a potential rate cut aimed at stimulating economic 
activity. This shift in sentiment positively impacted risk assets, including international equities. 

 
Fund’s Investment Strategy 

The fund invests in JPMorgan Funds - US Growth Fund Class I (acc) – USD which is managed by 
JPMorgan Asset Management (Europe) S.àr.l. The Fund objective is to seek long-term return from investing in 
US growth stock. 
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Asset Allocation as of August 31, 2025 is as follows 

 
 

As we have managed United USA Growth Fund for a period of one year on August 31, 2025.                
we would like to inform the net value to unit holder, United USA Growth Fund (UUSA) has a net asset value 
908,188,316.88 baht in asset value or its earning per unit is at 11.0260 baht. United USA Growth Fund (UUSA-SSF) has a 
net asset value 7,045,480.75 Baht in asset value or its earning per unit is at 11.0098 Baht. (As of August 29, 2025) 
 
  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 USA Growth 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. 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  

1. Mr.  Vana       Bulbon Chief Executive Officer  
2. Ms.   Rachada       Tangharat Deputy Chief Executive Officer 
3. Mr. Kulachat     Chandavimol Chief Marketing Officer 
4. Mr.  Nattapon     Chansivanon  Chief Investment Officer 
5. Mrs. Sunaree       Piboonsakkul Chief Operating Officer 
 
 

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 USA Growth Fund   

Name List of Fund Manager 

For the period of September 26, 2024 to August 31, 2025 
 

No. Name List of Fund Manager (As of November 6, 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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Fund Performance 

Registration Date Sep 26, 2024 

Ending Date of Accounting Period Aug 31, 2025 

 

  UUSA 

 

  

  UUSA-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:  
1. The Master’s fund performance adjusted by the cost of hedging the exchange rate compare with Thai 
baht currency as at the date with return is calculated. (95%)  

2. The Master’s fund performance adjusted by the exchange rate compare with Thai baht currency as at 
the date with return is calculated. (5%) 

- 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 USA Growth Fund 

Total Expenses as called from fund Table 

From September 26, 2024 to August 31, 2025 
 
UUSA   

Called expenses from fund (Fund's direct expense) Amount Percentage of 

Unit : Thousand Net Assets Value 

Management fee            19,906.43                  1.6050  

Trustee fee                 265.42                  0.0214  

Transaction fee                       -                           -    

Registrar fee              2,654.19                  0.2140  

Advisory fee                       -                           -    

Sale Promotion - IPO                       -                           -    

Sale Promotion - After IPO                       -                           -    

Auditing Fee                   39.69                  0.0030  

Bank Charge                       -                           -    

Other Expenses*                   13.00                  0.0010  

Total Expenses **          22,878.73                1.8444  

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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 UUSA -SSF 

Called expenses from fund (Fund's direct expense) Amount Percentage of 

Unit : Thousand Net Assets Value 

Management fee                 154.43                  1.6050  

Trustee fee                    2.06                  0.0214  

Transaction fee                       -                           -    

Registrar fee                   20.59                  0.2140  

Advisory fee                       -                           -    

Sale Promotion - IPO                       -                           -    

Sale Promotion - After IPO                       -                           -    

Auditing Fee                    0.31                  0.0030  

Bank Charge                       -                           -    

Other Expenses*                    0.10                  0.0010  

Total Expenses **              177.49                1.8444  

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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Information on values and ratios of investment in other mutual fund  

under the same mutual fund management company (if any) 

United USA Growth Fund 

As of August 31, 2025 
 

Unit Trust (fund) 

 

Market Value 

(Baht) 

%NAV 

-None- - - 
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Portfolio Turnover Ratio (PTR) 

United USA Growth Fund 

For the period of September 26, 2024 to August 31, 2025 
 

120.98% 
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Credit rating of the bank or financial institution 

United USA Growth Fund 

As of August 29, 2025 
 

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 Persons with transaction 

For the period of September 26, 2024 to August 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)   

  

http://www.uobam.co.th/


 

United USA Growth Fund                                                                                                                               17 

United USA Growth 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- - - - -  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

United USA Growth Fund                                                                                                                               18 

Pay in kind (if any) 
 

-None- 
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Report on non-compliance of investment limit 

United USA Growth Fund 

For the period of September 26, 2024 to August 31, 2025 
 

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

Ratios of the project 

(%NAV) 

cause performance 

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

United USA Growth Fund 

As of August 29, 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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The amendment to the commitment 

United USA Growth Fund 

For the period of September 26, 2024 to August 31, 2025 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Revised matter Reason for the amendment Approval date Effective date 

Rights, Obligations and 
Responsibilities of the Unit holders  

Additional the class of units November 26, 2024 November 29, 2024 

Termination of the mutual fund project Additional the class of units November 26, 2024 November 29, 2024 

































 

United USA Growth Fund                                                                                                                               22 

 

 
 

 

 

 

 

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 

www.uobam.co.th 
 


