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Message from the Company 

 
To      Unitholders  
 

Overview of the Thai Stock Market  September 1,  2022 –   February 28, 2023 

September 2022 to February 2023: In the first half of September 2022, the market continued to rise 
from August 2022 in boosted by rises in DELTA and power suppliers. DELTA was supported by the SET’s 
public hearing for improving the criteria for SET50/SET100 indexes inclusions, primarily looking to ease the 
turnover ratio criteria to make it easier for high market-cap stocks with low liquidity, such as DELTA, to be 
included in the SET50/SET100 indexes. However, Thai and global stock markets fell sharply in the Second 
half of September 2022, pressured by concerns on hurried rate hikes by several central banks. The Fed 
decided to raise policy interest rate by 75 bps to 3.00-3.25%, in line with the consensus. In October 2022, the 
market still fell further in the first half, pressured by high net sell of institutional investors and rise in the US 
bond yield. However, the market rebounded in the second half, thanks to commercial banks that reported 
good results for 3Q22, and tourism-related businesses which were speculated from the beginning of tourist 
season and news about China easing on international travel. In November 2022, the market moved sideways 
in range of 1,610-1,640. The first week of the month, the market moved to the upper range, backed by high 
net buy of foreign investors and rise in US stock markets after US GDP for 3Q22 was better than the 
consensus. In the rest of the month the market fall to the lower range, pressured by 3Q22 earnings miss of 
many non-bank companies, especially oil-related businesses that reported high inventory loss. The market 
surged at the end of November 2022 as the Chinese governments have eased some COVID measures in 
efforts to quell the demonstration and Fed Chair Jerome Powell confirmed that smaller interest rate increase is 
likely ahead, but the market then fell until the third week of December 2022, pressured by oil-related stocks. 
concerns over severe COVID spread in China and weakening China economic numbers in November 2022. 
Nevertheless, the market surged in the final week of the month until the beginning of January 2023 after 
Chinese government announced that travelers will no longer need to quarantine upon arrival to mainland 
starting January 8, 2023. The market fell after the first week of January 2023, weighed down by profit-taking in 
commerce sector as they surged in December 2022 in response to the cabinet approval of “Shop Dee Mee 
Khun” scheme. Fall in commercial banks also pressured on the market as BBL and KBANK reported 4Q22 
earnings misses due to loss from FVTPL and larger provisions than expected. In February 2023, the market 
continued the fall, pressured by high net sell of foreign investors as they are worried about Fed’s large policy 
rate hike in March meeting after the US core PCE price index for January 2023 expanded larger than the 
consensus. Disappoint non-bank companies’ earnings for 4Q22 and lower-than-expected Thailand GDP 
expansion for 2022 also rocked the market. The SET closed February 2023 at 1,622.46. 
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SET return between September 2022 to February 2023 was -1.01%. The largest positive returns were 
in ETRON at +59.28%, TOURISM at +22.75% and CONS at +7.99%. The largest negative returns were in FIN 
at -12.43%, ENERG -10.29% and PETRO -6.58%. Foreign investors were net buyers of 2.9 billion baht. 
 

*  Benchmark: SET TRI 

As we have managed Good Corporate Governance Long Term Equity Fund for a period of half year 
on February 28, 2023 we would like to inform the net value to unit holder, the fund has a net asset value 
10,777,174,100.47 Baht in asset value or its earning per unit is at 59.1390 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 Good Corporate Governance Long Term Equity 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 
  

Good Corporate Governance Long Term Equity Fund Return During 
September 1, 2022 – February 28, 2023 

Fund  0.0469% 
Benchmark * -0.0292% 
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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. Mr. Sanchai  Apisaksirikul  Director 
4. Ms. Aumporn Supjindavong Director 
5. Mr. Vana Bulbon Director and CEO 

 
 

Management Team  

1. Mr.     Vana        Bulbon Chief Executive Officer  
2. Mrs.   Sunaree        Piboonsakkul Senior Director (Operation Division) 
3. Mr.     Jerdphan      Nithayayon   Senior Director (Investment Division) 
4. Ms.    Rachada        Tangharat Executive Director (Business Development Division)  
 
 

Office Location 

UOB Asset Management (Thailand) Co., Ltd. 
23A, 25 Floor,   Asia Centre Building,  173/27-30, 32-33 
South Sathon Road, Thungmahamek,   Sathon,   
Bangkok  10120,   Thailand 
Tel : +66  2786  2222   
Fax : +66  2786 2377 
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Good Corporate Governance Long Term Equity Fund  

Name List of Fund Manager 

For the period of September 1, 2022 to February 28, 2023 
 

No. Name List of Fund Manager 

1 Mr. Thanakorn Thamlongklot

2 Mr. Sittisak Nuttawut*

3 Ms. Pranee Srimahalap

4 Ms. Nopparat  Pramuanwanlikun*

5 Ms.Chuensumol   Pornsakulsak

  *     Fund manager and portfolio manager in derivatives (if any) 
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Fund Performance 
 

Registration Date Oct 27, 2004 

Ending Date of Accounting Period  Feb 28, 2023 
 

 
 

  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  : SET TRI 

  - 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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Good Corporate Governance Long Term Equity Fund 

Total Expenses as called from fund Table 

From  September 1, 2022 To  February 28, 2023 

Called expenses from fund (Fund's direct expense) Amount 
Unit : Thousand 

Percentage of 
Net Assets Value 

Management fee             90,926.95                 1.6050 

Trustee fee              1,212.36                 0.0214 

Transaction fee                       -                          -   

Registrar fee              7,274.16                 0.1284 

Advisory fee                       -                          -   

Sale Promotion - IPO                       -                          -   

Sale Promotion - After IPO                       -                          -   

Auditing Fee                   38.09                 0.0003 

Other Expenses*                   56.20                   0.0005 

Total Expenses **          99,507.76               1.7556 

 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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        Good Corporate Governance Long Term Equity Fund 

Brokerage Fee 

From September 1, 2022 To February 28, 2023 
  

   
Broker Name Brokerage Fee 

(Baht) 
% of Total 

Brokerage Fee 

1 BUALUANG SECURITIES PUBLIC COMPANY LIMITED         3,960,989.11                   14.94 

2 KIATNAKIN PHATRA SECURITIES PUBLIC COMPANY LIMITED         3,137,270.79                   11.84 

3 UOB KAYHIAN SECURITIES (THAILAND) PUBLIC COMPANY LIMITED         2,906,091.62                   10.96 

4 INNOVESTX SECURITIES COMPANY LIMITED         2,446,017.13                     9.23 

5 THANACHART SECURITIES PUBLIC COMPANY LIMITED          2,376,996.99                     8.97 

6 TISCO SECURITIES COMPANY LIMITED         2,012,265.16                     7.59 

7 KGI SECURITIES (THAILAND) PUBLIC COMPANY LIMITED         1,848,671.60                     6.97 

8 CREDIT SUISSE SECURITIES (THAILAND) LIMITED         1,773,168.62                     6.69 

9 KASIKORN SECURITIES PUBLIC COMPANY LIMITED         1,458,843.50                     5.50 

10 DBS VICKERS SECURITIES (THAILAND) COMPANY LIMITED         1,061,164.02                     4.00 

11 OTHER         3,523,451.09                   13.29 

   Total        26,504,929.63              100.00 
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Portfolio Turnover Ratio (PTR) 

Good Corporate Governance Long Term Equity Fund  

For the period of September 1, 2022 to February 28, 2023 
 

89.02% 
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Credit rating of the bank or financial institution 

Good Corporate Governance Long Term Equity Fund  

As of February 28, 2023 
 

Bank of deposit Credit ratings by international 
institution 

Credit ratings by domestic 
institution 

United Overseas Bank (Thai) Pcl. Baa1 (Moody)  AAA (Fitch) 
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List of Soft Commission 
 

No. Brokerage Soft Commission Reason for receiving 

1 Capital Nomura Securities Public Company Limited 

News / Researching To help with the 
investment decisions 

2 Bualuang Securities Public Company Limited 
3 CGS-CIMB Securities (Thailand) Company Limited 
4 Credit Suisse Securities (Thailand) Limited 
5 DBS Vickers Securities (Thailand) Company Limited 
6 KGI Securities (Thailand) Public Company Limited 
7 Kiatnakin Phatra Securities Public Company Limited 
8 Kasikorn Securities Public Company Limited 
9 Maybank Securities (Thailand) Public Company Limited 

10 InnovestX Securities Company Limited 
11 TISCO Securities Company Limited 
12 Thanachart Securities Public Company Limited 
13 UOB Kayhian Securities (Thailand) Public Company Limited 
14 UBS Securities (Thailand) Company Limited 
15 Asia Plus Securities Public Company Limited 
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List of Connected Persons with transaction

For the period of September 1, 2022 to February 28, 2023 
 

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 

Good Corporate Governance Long Term Equity Fund  

For the period of September 1, 2022 to February 28, 2023 
 

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 

Good Corporate Governance Long Term Equity Fund  

As of February 28, 2023 
 

--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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www.uobam.co.th 
 


