
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Annual Report 
(For the period of 2022/2023) 

 

United All China Equity Fund RMF : UCHINARMF  



Content 
 

   

 Page 

Message from the Company   1 

List of Board of Directors and Management Team 3 

Supervisor Report 4 

Name List of Fund Manager 5 

Fund Performance  6 

Fund Expenses 7 

Fund Details of Investment, Borrowing and Obligations 8 

Details of Instruments and the Ranking of Credit of respective Instruments in the Portfolio 9 

Portfolio Turnover Ratio (PTR) 10 

Credit rating of the bank or financial institution 11 

List of Soft Commission 12 

List of Connected Person with transaction 13 

Report on non-compliance of investment limit 14 

Information on the exceeding of 1/3 Unit holding 15 

The amendment to the commitment 16 

Auditor’s report 17 



 

United All China Equity Fund RMF       1 

Message from the Company 

 
To Unitholders  
 
Market Summary 

Global economy slowed down due to continuous rate hike by major central banks as well as high level 
of inflation. Economic activities returned to normal level especially in the US and caused central banks and 
governments to remove supporting fiscal and monetary policies. The sluggish was shown only in manufacturing 
sector, but not in service part which is the Fed’s target.  Hence the central bank keep hiking rates to fight with 
sticky inflation. This hiking cycle is one of the fastest rate hikes in market history. The situation became intense 
when US regional banks faced with deposit flight and bank run but US regulator swiftly provided solution by 
guaranteeing their deposit and finding new shareholders. Real interest rate remains at low level. Geopolitical 
risks, high level of inflation and more than expected rate hikes will be negative factors to economic growth as 
well as global capital markets, and will also cause market volatility.   

China’s reopening did not play out as expected earlier this year. Low levels of inflation create spaces 
for more policy easing in July and a few Chinese regulators stepped up pressure on financial institutions to 
ease terms for property companies. China’s Politburo did signal more support for the real estate sector 
alongside commitments to boost consumption and fix local government debt. The IMF forecasts China’s 
economy to grow 5.2% YoY in 2023. In Q2 2023 China’s GDP grew 6.3% YoY and 0.8% QoQ. 

Fund’s Investment Strategy 
The fund invests in UBS (LUX) Equity SICAV-All China (USD) I-A1-acc managed by UBS Fund 

Management (Luxembourg) S.A. and registered in Luxembourg. The Master fund mainly invests in the equity 
of Chinese companies registered either in China or Hong Kong, including shares of companies registered in 
other countries but has its core business in China. 

 
5 largest positions as at July 31, 2023 

Company %/NAV 

KWEICHOW MOUTAI CO LTD A 9.79 

TENCENT HOLDINGS LTD  9.77 
NETEASE INC 9.67 

ALIBABA GROUP HOLDING LTD 7.39 
PING AN INSURANCE 4.96 
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 As we have managed United All China Equity Fund RMF for a period of one year on July 31, 2023   
we would like to inform the net value to unit holder, United All China Equity Fund RMF has a net asset value 
718,456,666.19 baht in asset value or its earning per unit is at 7.7877 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 All China Equity Fund RMF. 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. 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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      United All China Equity Fund RMF  

Name List of Fund Manager 

For the period of August 1, 2022 to July 31, 2023 
 

No. Name List of Fund Manager

1 Ms. Vannachan Ungthavorn* 

2 Mr. Thitirat Ratanasingha* 

3 Mr. Tanapat         Suriyodorn  

4 Mr. Guy  Siriphanporn* 

5 Ms. Pornsajee      Worasuttipisit 

*   Fund Manager and portfolio manager in derivative.(if any) 
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Fund Performance 

Registration Date Aug 14, 2019 

Ending Date of Accounting Period Jul 31, 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: MSCI China All Shares Net Total Return Index (USD) (which is index of Master Fund) 
converted into THB  

- 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 All China Equity Fund RMF 

Total Expenses as called from fund Table 

From August 1, 2022 to July 31, 2023 

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

Unit : Thousand Net Assets Value 

Management fee            10,013.93                 1.6050 

Trustee fee                 200.28                 0.0321 

Transaction fee                       -                          -   

Registrar fee              1,335.19                 0.2140 

Advisory fee                       -                          -   

Sale Promotion - IPO                       -                          -   

Sale Promotion - After IPO                       -                          -   

Auditing Fee                   45.90                 0.0074 

Other Expenses*                    1.20                 0.0002 

Total Expenses **          11,596.50               1.8587 

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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Portfolio Turnover Ratio (PTR) 

United All China Equity Fund RMF  

For the period of August 1, 2022 to July 31, 2023 
 

8.71% 
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Credit rating of the bank or financial institution 

United All China Equity Fund RMF  

As of July 31, 2023 
 

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 August 1, 2022 to July 31, 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 

United All China Equity Fund RMF 

For the period of August 1, 2022 to July 31, 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 

United All China Equity Fund RMF  

As of July 31, 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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The amendment to the commitment 

United All China Equity Fund RMF  

For the period of August 1, 2022 to July 31, 2023 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Revised matter Reason for the amendment Approval date Effective date 

-None- - - - 
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UOB Asset Management (Thailand) Co.,Ltd.
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