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Message from the Company 

 
To Unitholders  
 
Market Summary 

In 2023, Thailand’s Gross Domestic Product (GDP) increased by 1.9%, according to the Office of           
the National Economic and Social Development Council (NESDC). This growth was slightly slower compared to             
the 2.5% growth in 2022. The primary reason for this slowdown was the decrease in government spending, which 
was influenced by 2023 being an election year. However, despite this, the private investment and service sectors 
continued to grow consistently, leading to a positive GDP growth in 2023. It is worth noting that the boost in private 
investment was supported by inflows of Foreign Direct Investment (FDI) in the targeted sectors of Electric Vehicles 
and Smart Electronics in Thailand’s special economic zone, the Eastern Economic Corridor (EEC). In addition to 
being the second largest economy in Southeast Asia, Thailand is also well-established as the number one tourist 
destination in the region. With the Travel and Tourism sector having consistently contributed almost 20.0% of GDP 
in recent years, the country is known to be one of the most resilient markets in the region. On the back of a 10-year 
(2009-2019) Compound Annual Growth Rate (CAGR) of 10.8%, the country attracted almost 40.0 million 
international visitors in 2019. The country’s main source of tourism markets in 2019 included Mainland China 
(27.9%), Malaysia (10.7%) and India (4.9%). Showing strong recovery after the COVID-19 pandemic, Thailand 
welcomed 28.1 million visitors in 2023, comfortably surpassing its target of 25.0 million. The Tourism Authority of 
Thailand (TAT) is expecting Thailand’s tourism to return to pre-COVID-19 levels by 2025. 
 

However, the key macroeconomic factors remain a downtrend in economic activity such as the inflation fell 
for the first time in more than two years in October 2023 and then continued falling through the quarter, falling as 
low as -0.83% y-o-y in December. While core CPI remained positive throughout the quarter, core inflation was still 
muted with the strongest showing at 0.66% in October. Headline inflation has now remained below the Bank of 
Thailand’s 1-3% target range for eight consecutive months, dragging 2023 headline inflation down to 1.23%. In its 
latest forecast, the Commerce Ministry issued a forecast of -0.3 - +1.7% for 2024. The government is also planning 
a larger budget deficit of THB 713 billion for Fiscal Year 2025 (starting October 2024) with higher spending of THB 
3.6 trillion, compared to THB 3.48 trillion in Fiscal Year 2024. In its plan, the 2025 public debt-to-GDP ratio would 
increase to 63.7% (versus ~62.4% in 2023) and inflation would hit a range of 1.5% to 2.5%. Based on the Bank of 
Thailand’s reference rate, the Thai Baht ended 2023 at 34.2 USD/THB compared to 34.545 USD/THB at end-2022, 
capping off a volatile year that saw the THB strengthened to as much 32.7 USD/THB before weakening to as low as 
37.2 USD/THB. In Q4, the Thai Baht rallied more than 6% from a starting position of 36.5 USD/THB. 
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Fund’s Investment Strategy 
The fund mainly invests in ACRE Asia Workforce Housing I, L.P. (master fund) as the “Limited Partner” 

(who has liability limited to the amount invested in the master fund), which has the exposure of the investment 
assets through private equity investment structure. The master fund is established under the laws of the Cayman 
Islands in the structure of Exempted Limited Partnership. The master fund is managed by ARCE Noon Pte. Ltd. as 
“General Partner” (who has control over the management of all master fund).  The fund will invest in master fund 
average not less than 80% of its net asset value. The master fund invests in the Thai properties (majority of owned 
assets are located in Phuket, Sri Racha, while the future project will be located in Bangkok). The investment assets 
are categorized as Affordable-housing platform. The investment assets will focus on housing for working 
professionals (a much-needed product given rapid urbanization and declining homeownership rates), and 
multifamily individuals that are still at its infancy in Asian markets. 
 
Underlying Assets Overview as at June 30, 2024 

Since inception, the Fund has raised commitments of US$ 47.7 million and invested US$ 24.7 million 
(excludes capital from Joint Venture partners) across 4 development projects and 1 renovation of an existing 
structure. 3 of these assets are currently operating, with the newest asset launching for operations in January 2024. 
The fourth asset (a vacant land plot to be developed into HOMA Chalong Bay) was acquired in September 2023 
while the fifth asset (HOMA Bangkok Asok) is in pre-development stage with US$ 6.2 million of capital injected 
year-to-date for land acquisition and pre-development soft costs. Excluding HOMA Chalong Bay and HOMA 
Bangkok Asok, the 3 assets had an appraised market value of US$121.9 million (or THB 4.51 billion) as of 30 June 2024, 
which represented a year-on-year increase in valuation of 15% in THB terms compared to 31 December 2022. To date, 
the fund have called capital on US$ 47.7 million, representing 100% of the US$ 47.7 million committed to the Fund. 
 

For the HOMA Phuket Town “HPT” operating performance, Year-on-year, HPT has pushed ADR up by 28% 
to THB 1,062 from THB 833, with stronger pricing and segment mix contributing to the result. Total revenue has 
increased by 5% while NOI is down 8%. HPT performed better than Budget in attracting short-term business. 
Occupied room nights was slightly weaker by 1.8% while ADR was stronger by 1.0%. As a result, room revenue 
was 0.8% below Budget. In the long-term portfolio, the team continued to execute well on driving ADR but 
occupancy was negatively affected by seasonality with greater attrition and more challenging renewals, particularly 
in the Russian demographic. 
 

For the HOMA SRI RACHA (“HSR”) operating performance, At the end of Q2 2024, HSR had a spot 
occupancy of 82%. In the long-term portfolio, there were 69 long-term leases with a spot average monthly rate of 
THB 47,107 (or an ADR of THB 1,570) and an average LOS of 348 days. 100% of the long-term portfolio were 
corporate leases. Quarter-on-quarter, HSR increased NOI by 424% to THB 2.1 million, with revenue increasing by 
5% and outpacing the 14% decrease in expenses. Compared to the Budget for the quarter, NOI underperformed 
by 30.6%. Total revenue was 16.5% below Budget while operating expenses were 11.8% lower. 
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For the HOMA SRI RACHA (“HCT”) operating performance, HOMA Cherngtalay officially launched for 
operations on 1 January 2024. Compared to the Budget for the quarter, NOI underperformed by 44.8%. Total 
Revenue was 15.8% below Budget while operating expenses were 1.3% lower. HCT continued its leasing 
momentum with occupancy outperforming the budget by 5 percentage points during the quarter and met its 
occupancy contribution targets in both long-term and short-term segments. However, there was weakness in ADR 
with ST ADR underperforming by 29.6% and LT ADR underperforming by 11.4%. Room revenue was therefore 
down by 12.9% overall. Year to date, HCT has outperformed the budget by 16 percentage points in occupancy but 
underperformed by 16% for ADR. NOI is up 66% against budget. At the end of Q2 2024, HCT had a spot 
occupancy of 57%. In the long-term segment, there were 146 leases with an average length of stay of 300 days 
and an average ADR of THB 1,108. 

As we have managed United Quality Income Fund for a period of one year on December 31, 2023 we would 
like to inform the net value to unit holder, United Private Equity Fund 1 Not for Retail Investors has a net asset value 
1, 237, 881,230.90 baht in asset value or its earning per unit is at 9.9999 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 Private Equity Fund 1 Not for Retail Investors. 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. 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 (As of August 1, 2025) 

1.    Mr.  Vana       Bulbon Chief Executive Officer  
 2.   Ms.  Rachada       Tangharat Deputy Chief Executive Officer 
3.    Mr.  Kulachat             Chandavimol              Chief Marketing Officer 
4.     Mr.  Nattapon     Chansivanon  Chief Investment Officer 
5.    Mrs. Sunaree       Piboonsakkul Chief Operating Officer  
 
 

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 Private Equity Fund 1 Not for Retail Investors 

Name List of Fund Manager 

For the period of June 28, 2023 to December 31, 2023 
 

No. Name List of Fund Manager (As of July 14, 2025) 

1 Mr. Thitirat           Ratanasingha* 
2 Mr. Tanapat         Suriyodorn 
3 Ms. Pornsajee      Worasuttipisit 
4 Mr. Waroon          Saptaweekul 
5 Mr. Yutthapon      Chuleekorn* 

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

Registration Date Jun 28, 2023 

Ending Date of Accounting Period Dec 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 : There is no index because the funds are managed in a unique way. to 

provide expected returns for a specified period of time. Therefore, there is no need to 
compare the fund's performance with indicators. 

 
- 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 Private Equity Fund 1 Not for Retail Investors 

Total Expenses as called from fund Table 

From June 28, 2023 to December 31, 2023 

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

Percentage of 
Net Assets Value 

Management fee              9,813.53                  1.6050  

Trustee fee                 196.27                  0.0321  

Transaction fee                       -                           -    

Registrar fee              1,308.47                  0.2140  

Advisory fee                       -                           -    

Sale Promotion - IPO                       -                           -    

Sale Promotion - After IPO                       -                           -    

Auditing Fee                   40.00                  0.0066  

Other Expenses*                       -                           -    

Total Expenses **          11,358.27                1.8577  

         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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Information on values and ratios of investment in other mutual fund  
under the same mutual fund management company (if any) 

United Private Equity Fund 1 Not for Retail Investors 

As of December 31, 2023 
 

Unit Trust (fund) 

 

Market Value 
(Baht) 

%NAV 

- None - - - 
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Portfolio Turnover Ratio (PTR) 

United Private Equity Fund 1 Not for Retail Investors 

For the period of June 28, 2023 to December 31, 2023 
 

0.00% 
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Credit rating of the bank or financial institution 

United Private Equity Fund 1 Not for Retail Investors 

As of December 28, 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 June 28, 2023 to December 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)   
  

http://www.uobam.co.th/
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United Private Equity Fund 1 Not for Retail Investors 

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 

United Private Equity Fund 1 Not for Retail Investors 

For the period of June 28, 2023 to December 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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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 Private Equity Fund 1 Not for Retail Investors 

As of December 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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The amendment to the commitment 

United Private Equity Fund 1 Not for Retail Investors 

For the Period of June 28, 2023 to December 31, 2023 
 

 
  

Revised matter Reason for the amendment Approval date Effective date 

-None- - - - 
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