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To Unitholders 

Market Review 
 

In late 2023, inflation began turning into a downward trend due to a more balanced supply and demand in both 
the energy and labor markets.  As a result, central banks stopped raising interest rates. In addition, weak job data and 
continued lower inflation rate in the last quarter caused consensus to expect multiple rate cuts. In 2024, global equity 
continued rallied led by developed markets on hope of aggressive rate cuts and better than expected global economy, 
these also reduced recession risk in 2024. However, the volatility increased in the late of the first quarter as US inflation 
rate continued to decline but at slower rate, causing consensus to adjust expectation of rate cut from 6 times to 1 time 
and global stocks declined from market bond yield spiked. However, the stock market correction happened briefly, 
and US stocks continued to rally as the Federal reserve removed possibility of rate. 

From August 2023 to July 2024, gold prices surged, peaking at over $2,500/oz, driven by expectations of 
interest rate cuts by major central banks, particularly the U.S. Federal Reserve, which faced growing recession 
concerns and cooling inflation. Geopolitical tensions, notably the Israel-Hamas conflict and the war in Ukraine, further 
boosted demand for gold as a safe-haven asset. Central bank purchases, especially from India, and inflows into gold 
ETFs also supported the uptrend. However, the market remains sensitive to broader economic conditions, with 
potential challenges if monetary tightening continues longer than expected. 

       Fund’s Investment Strategy 
 

 

The fund seeks to generate a return on investment by investing in SPDR Gold Trust, a fund that has a direct 
investment in gold bullion, at not less than 80% of the net asset value of the Fund in each accounting period. SPDR 
Gold Trust is managed by World Gold Trust Services, LLC which is owned by World Gold Council (WGC) and listed on 
various stock exchanges including New York, Japan, Hong Kong and Singapore.   

 As we have managed UOB Smart Gold Fund – Currency Hedged for a period of half year on August 31, 2024 
we would like to inform the net value to unit holder, The fund has a net asset value 261,929,597.56 Baht in asset value 
or its earning per unit is at 11.8044 Baht. (As of  August 30, 2024) 

 

 

 

Message from the Company 
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In this connection, we would like to express our sincere thanks to the trust of all Unit holders has been extended 
to us for your investment management UOB Smart Gold Fund – Currency Hedged. 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 (Operations 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, 31-33 
South Sathon Road, Thungmahamek,   Sathon,   
Bangkok  10120,   Thailand 
Tel : +66  2786  2222   
Fax : +66  2786 2377 
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UOB Smart Gold Fund – Currency Hedged  

Name List of Fund Manager 

For the period of March 1, 2024 to August 31, 2024 

No. Name List of Fund Manager 

1 Ms. Vannachan Ungthavorn* 
2 Mr. Thitirat               Ratanasingha* 
3 Ms. Pornsajee         Worasuttipisit  
4 Mr. Guy Siriphanporn* 
5 Mr. Tanapat            Suriyodorn 
6 Mr. Waroon             Saptaweekul 

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

 Registration Date          Mar 14, 2012 
Ending Date of Accounting Period   Aug 31, 2024 

 

 
 

  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 : LBMA Gold Price PM adjusted by the cost of exchange rate risk protection to calculate 
the return in baht at the date of investment 

- 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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UOB Smart Gold Fund – Currency Hedged  

Total Expenses as called from fund Table 

From  March 1, 2024 To August 31, 2024 

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

Unit : Thousand 
Percentage of 

Net Assets Value 

Management fee  611.49   0.9630  

Trustee fee  20.38   0.0321  

Transaction fee  -     -    

Registrar fee  81.53   0.1284  

Advisory fee  -     -    

Sale Promotion - IPO  -     -    

Sale Promotion - After IPO  -     -    

Auditing Fee  22.58   0.0179  

Other Expenses*  7.60   0.0060  

Total Expenses ** 743.58               1.1474 

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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UOB Smart Gold Fund – Currency Hedged  

Brokerage Fee 

 

From  March 1, 2024 To August 31, 2024 

      Broker Name Brokerage Fee % of Total 

  (Baht) Brokerage Fee 

1 UOB KAY HIAN PTE. LTD.           274,718.02                     100.00  

 

 Total  274,718.02                  100.00  
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Portfolio Turnover Ratio (PTR) 

UOB Smart Gold Fund – Currency Hedged 

For the period of March 1, 2024 to August 31, 2024 
 

10.24% 
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Credit rating of the bank or financial institution 

UOB Smart Gold Fund – Currency Hedged  

As of August 31, 2024 
 

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 UOB KAYHIAN SECURITIES (THAILAND) PUBLIC COMPANY LIMITED News / 
Researching 

To help with the 
investment decisions 2 CGS INTERNATIONAL SECURITIES (THAILAND) COMPANY LIMITED  
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List of Connected Person with transactions  

For the Period of March 1, 2024 to August 31, 2024 

 

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/
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 Report on non-compliance of investment limit 

UOB Smart Gold Fund – Currency Hedged  

For the Period of March 1, 2024 to August 31, 2024 
 

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 

UOB Smart Gold Fund – Currency Hedged  

As of August 31, 2024 

 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) 

  

UOB Smart Gold Fund – Currency Hedged Unitholders are more than 1 in 3 by any one person. 
A number of groups is proportional to the rate of 84.2260 percent. 
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UOB Asset M
anagement (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 www.uobam.co.th 
 


