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Message from the Company 

 
To Unitholders  
 
Market Summary 
 Central banks of major economies continued to raise interest rates in the first half of 2023 to control 
inflation towards target. The global economy slowed down, especially in the manufacturing sector, while the service 
sector continued to grow. Later, inflation began to turn 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 which led to market rally. In 2024, economic activities can continue to expand.  As a result, the labor market 
and inflation dropped less than expected. This increases the chance that interest rates will be cut at a slower pace. 
However, global equity continued to rally in Q1, led by the developed markets which are driven by earning 
expectations. 
 
Fund’s Investment Strategy 
  The fund invests in a single investment unit of a foreign mutual fund called RobecoSAM SDG Credit 
Income I USD (Master Fund), established and managed by Robeco Institutional Asset Management B.V., on 
average in the fiscal year not less than 80% of the fund's NAV. The investment objective of Master Fund is to 
maintain consistent income levels by investing in a variety of industrial debt instruments and implement strategies 
to increase the efficiency of income Fund yields coming from lower interest rates or improved credit fundamentals 
of industry or issuers. Also, the Master Fund will invest at least two-thirds of all assets. It will invest in a variety of 
debt instruments in the industry. This will last for different instruments (This will be a debt instrument with different 
maturity dates), which are government and/or private debt instruments. The Master Fund considers investing in 
companies where the issuer participates in the securities. UN Sustainable Development Goals (SDGs) Principles 
(Sustainable Development Goals established by the United Nations) 
 
Portfolio Characteristics as of March 31, 2024  

Effective Duration 5 Years  

Average Credit rating BAA2/BAA3 

Yield to Worst 6.4% 

Percentage of Green Bonds 9.7% 
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As we have managed United Sustainable Credit Income Fund for a period of one year on March 31, 2024           
we would like to inform the net value to unit holder, United Sustainable Credit Income Fund has a net asset value 
497,447,013.88 baht in asset value or its earning per unit is at 9.1595 baht (As of March 29, 2024) 
 
 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 Sustainable Credit Income 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. 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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United Sustainable Credit Income Fund 

Name List of Fund Manager 

For the period of April 1, 2023 to March 31, 2024 
 

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 
6 Mr. Waroon          Saptaweekul 

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

Registration Date Apr 29, 2021 

Ending Date of Accounting Period Mar 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 : 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. (100%) 

- 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 Sustainable Credit Income Fund 

Total Expenses as called from fund Table 

From April 1, 2023 to March 31, 2024 

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

Percentage of 
Net Assets Value 

Management fee              4,423.91                  0.8025  

Trustee fee                 176.96                  0.0321  

Transaction fee                       -                           -    

Registrar fee                 884.78                  0.1605  

Advisory fee                       -                           -    

Sale Promotion - IPO                       -                           -    

Sale Promotion - After IPO                       -                           -    

Auditing Fee                   45.90                  0.0083  

Other Expenses*                   10.07  0.0018 

Total Expenses **            5,541.62                1.0052  

Rebate fee Amount              
Unit : Baht 

Percentage of            
Net Assets Value 

Rebate fee           823,362.62                  0.1497  

         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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Explanation of rating of credit rating institute   
AAA The highest rating, indicates risk investment having smallest degree of credit risk. The company has 

extremely strong capacity to pay interest and repay principal on time and is unlikely to be affected by 
adverse changes in business, economic or other external conditions 

AA The rating indicates a debt instruments with a very low degree of credit risk.  
A The rating indicates a debt instruments with low credit risk. 
BBB The rating indicates a debt instruments with moderate credit risk. 
BB The rating indicates a debt instruments with high credit risk. 
B The rating indicates a debt instruments with very high credit risk. 
C The rating indicates a debt instruments with highest risk of default. The company’s performance to 

repay/not repay principle and to pay/not pay interest on time is significantly depend upon the 
favorable business, economic or other external conditions to meet its obligations.  

D The rating for a debt instruments for which payment is in default.  
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Portfolio Turnover Ratio (PTR) 

United Sustainable Credit Income Fund    

For the period of April 1, 2023 to March 31, 2024 
 

0.38% 
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Credit rating of the bank or financial institution 

United Sustainable Credit Income Fund    

As of March 29, 2024 
 

Bank of deposit Credit ratings by 
international institution 

Credit ratings by domestic 
institution 

-None- - - 

 
  



 

United Sustainable Credit Income Fund       12 

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 April 1, 2023 to March 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 

United Sustainable Credit Income  Fund   

For the period of April 1, 2023 to March 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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Voting right and voting right exercising 
 

Investors should examine guidance on voting right and voting right exercising via Asset 
Management Website : http://www.uobam.co.th 
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Information on the exceeding of 1/3 unit holding 

United Sustainable Credit Income Fund    

As of March 29, 2024 

 

-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 Sustainable Credit Income Fund 

For the period of April 1, 2023 to March 31, 2024 
 

 
  

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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www.uobam.co.th 
 




