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Message from the Company 
 
To Unitholders 

Overview of the Thai Stock Market February 1, 2024 – January 31, 2025 
February 2024 to January 2025: In February, the market moved in a range of 1355-1405, reacting to 4Q23 

earnings announcements. Share prices of companies reporting earnings beats shot up while those reporting 

earnings misses plunged. In March, the market continued to move narrowly sideways at 1365-1395, driven by 

individual stock or industry factors. Investors speculated in stocks hoped to benefit from China's economic 

recovery and this brought a rally in the rubber, petrochemical, and packaging sectors after it announced 

economic stimulus measures after the Two Sessions meetings. In April, the market continued to trend downward. 

The volatility intensified in the middle of the month when Israel and Iran exchanged missile attacks. Export-oriented  

food companies and beverage companies saw their stock prices rise as the Thai baht weakened, with the hotter 

than usual weather also boosting sales. In the first half of May, the market rebounded, supported by 1Q24 

earnings beats by some companies. However, the market wended down in the latter half of the month, fueled by 

concerns over political instability and negative factors affecting specific industries. In June, the market declined 

to its lowest level in 3.5 years, primarily due to uncertainties surrounding several high-profile political issues. This 

led to significant net selling by foreign investors. Contributing to the move down was negative sentiment on 

individual stocks. In July, the market fluctuated within a range of 1285-1355 points. In the first half of the month, it 

moved up following implementation of the uptick rule, supported by a rise in DELTA and power generation 

company share prices. The market then fell in the latter half of the month. Banking stocks declined after several 

banks reported 2Q24 earnings misses and provided a negative outlook for the remainder of the year. EA 

plummeted due to negative sentiment related to the SEC's charges against its executives for alleged fraud. The 

market declined in the first half of August, with the atmosphere gloomy due to clouds generated by domestic 

political issues. In the second half of the month, the market rebounded after the Constitutional Court gave a 

ruling that ended Mr. Srettha Thavisin’s term as Prime Minister, with his cabinet also dissolved. Almost 

immediately, the Parliament voted to elect Ms. Paetongtarn Shinawatra, leader of the Pheu Thai Party, as the 31st 

Prime Minister and she began preparing to form a new Cabinet. In September, the market surged, primarily 

driven by the clarity provided by the new cabinet and the government's policy statement, as well as the clarity 

regarding the launch of the Vayupak Fund. In October, the market continued to rise, primarily driven by the influx 

of capital from the Vayupak Fund, which began purchasing shares on October 1st, and the decision of BoT' 

MPC to reduce the policy interest rate by 25bps to 2.25%. The surge in DELTA and INTUCH-ADVANC-GULF 

were additional key contributors. However, the market weakened in the final week due to high net sell by foreign 
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investors. In November, the market zigzagged down, primarily pressured by the announcement of the 3Q24 

earnings results of non-bank listed companies, which came in lower than expected. Additionally, foreign capital 

continues to flow out of the market. In December, the market plunged during the third week of the month, 

following the direction of foreign stock markets. This was in response to the Federal Reserve signaling a 

slowdown in the reduction of policy interest rates in 2025. The SET closed December at 1,400.21. In January, the 

index continued to decline due to various negative factors including Global Minimum Tax (GMT), Chinese 

tourists' safety concerns regarding human trafficking networks, and selling pressure from worries about weak 

4Q24 earnings. 

SET return between February 2024 to January 2025, was -3.7%. The largest negative returns were in 
PKG at -37.1%, AUTO at -35.3% and CONMAT at -33.3%, while the largest positive returns were in ETRON 
+52.1%, ICT +28.2% and BANK +15.4%. The Foreign investors were net sellers of 128 billion Baht, while local 
institutions were net buyers of 49.1 billion Baht. 
 

* SET total Return Index (SET TRI) 

 
As we have managed Thai Dragon Fund for a period of one year on January 31, 2025 we would like to 

inform the net value to unit holder, The fund has a net asset value 44,259,473.43 Baht in asset value or its earning 
per unit is at 3.5357 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 Thai Dragon 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 

 

Thai Dragon Fund Return During 
February 1, 2024 – January 31, 2025 

Fund  -1.0107% 

Benchmark * -0.3159% 
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List of Board of Directors and Management Team 
UOB Asset Management (Thailand) Co., Ltd. 

 

Board of Directors (Information as of February 17, 2025) 
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.  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, 31-33 
South Sathon Road, Thungmahamek, Sathon,   
Bangkok  10120,  Thailand 
Tel : +66  2786  2222   
Fax : +66  2786 2377 
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Thai Dragon Fund 

Name List of Fund Manager 

For the period of February 1, 2024 to January 31, 2025 
 

No. Name List of Fund Manager 

1 Mr. Tanakorn  Dhamalongkort 
2 Mr. Sittisak  Nuttawut* 
3 Ms. Pranee  Srimahalap 
4 Ms. Nopharat  Pramualvallikul* 
5 Ms.Chuensumol   Pornsakulsak 
6 Mr. Atitad              Saeyong 

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

Registration Date March 22, 1994 

Ending Date of Accounting Period January 31, 2025 

 

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 total Return Index (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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Thai Dragon Fund 

Total Expenses as called from fund Table 

From February 1, 2024 to January 31, 2025 

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

Percentage of 
Net Assets Value 

Management fee                 772.95                  1.6050  

Trustee fee                   10.31                  0.0214  

Transaction fee                       -                           -    

Registrar fee                   57.71                  0.1198  

Advisory fee                       -                           -    

Sale Promotion - IPO                       -                           -    

Sale Promotion - After IPO                       -                           -    

Auditing Fee                   48.90                      0.1016  

Dividend Payment Expense                       -                               -    

Other Expenses *                    1.80                      0.0037  

Total Expenses **              891.67                1.8515  

 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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Thai Dragon Fund 

Brokerage Fee 

 

From  February 1, 2024 to January 31, 2025 

 

  

    
  

Broker Name Brokerage Fee 
(Baht) 

% of Total 
Brokerage Fee 

1 INNOVESTX SECURITIES COMPANY LIMITED              30,860.70                   14.06  

2 BUALUANG SECURITIES PUBLIC COMPANY LIMITED              28,037.24                   12.77  

3 KGI SECURITIES (THAILAND) PUBLIC COMPANY LIMITED              27,154.84                   12.37  

4 UOB KAYHIAN SECURITIES (THAILAND) PUBLIC COMPANY LIMITED              26,444.07                   12.05  

5 TISCO SECURITIES COMPANY LIMITED              24,634.89                   11.22  

6 KASIKORN SECURITIES PUBLIC COMPANY LIMITED              18,402.66                     8.38  

7 KIATNAKIN PHATRA SECURITIES COMPANY LIMITED              15,646.95                     7.13  

8 YUANTA SECURITIES (THAILAND) COMPANY LIMITED              11,848.58                     5.40  

9 KRUNGSRI SECURITIES PUBLIC COMPANY LIMITED                9,801.29                     4.46  

10 UBS SECURITIES (THAILAND) LIMITED                9,693.35                     4.42  

11 OTHER              17,008.07                     7.75  

   Total         219,532.64              100.00  
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Information on values and ratios of investment in other mutual fund  

under the same mutual fund management company (if any) 

Thai Dragon Fund 

As of January 31, 2025 
 

Unit Trust (fund) 

 

Market Value 
(Baht) 

%NAV 

-None- - - 
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Portfolio Turnover Ratio (PTR) 

Thai Dragon Fund  

For the period of February 1, 2024 to January 31, 2025 

 

195.15% 
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Credit rating of the bank or financial institution 

Thai Dragon Fund  

As of January 31, 2025 

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 BUALUANG SECURITIES PUBLIC COMPANY LIMITED 

News / Researching To help with the 
investment decisions 

2 INNOVESTX SECURITIES COMPANY LIMITED 
3 UOB KAYHIAN SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 
4 KGI SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 
5 KASIKORN SECURITIES PUBLIC COMPANY LIMITED 
6 TISCO SECURITIES COMPANY LIMITED 
7 KRUNGSRI SECURITIES PUBLIC COMPANY LIMITED 
8 YUANTA SECURITIES (THAILAND) COMPANY LIMITED 
9 UBS SECURITIES (THAILAND) COMPANY LIMITED 
10 KIATNAKIN PHATRA SECURITIES PUBLIC COMPANY LIMITED 
11 MAYBANK SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 
12 DBS VICKERS SECURITIES (THAILAND) COMPANY LIMITED 
13 CGS INTERNATIONAL SECURITIES (THAILAND) COMPANY LIMITED 
14 THANACHART SECURITIES PUBLIC COMPANY LIMITED 
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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)   

  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

List of Connected Person with transaction 

For the Period of  February 1, 2024 to January 31, 2025 
 

List of Connected Persons who had transactions with Fund 

 - None - 

http://www.uobam.co.th/
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Thai Dragon 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- - - - -  
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Pay in kind (if any) 
 

-None- 
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Report on non-compliance of investment limit 

Thai Dragon Fund  

For the period of February 1, 2024 to January 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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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 

Thai Dragon Fund  

As of January 31, 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 

Thai Dragon Fund  

For the period of February 1, 2024 to January 31, 2025 
 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

Revised matter Reason for the amendment Approval date Effective date 

Trustee Change of address of the fund 
supervisor (Trustee) 

February 29, 2024 March 1, 2024 

Dissolution/Termination of the Project Comply with Announcement 
No.Tor.Nor. 11/2564 

February 29, 2024 March 1, 2024 
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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 
 


