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Message from the Company 
 
To   Unitholders  
 

Market Summary 
The global economy in the second half of 2025 continued to navigate a landscape shaped by geopolitical 

tensions, evolving trade dynamics, and diverging monetary policies. Growth momentum softened but avoided a sharp 
downturn, with global GDP expected to decelerate as tariff-related distortions and policy uncertainty weighed on major 
economies. Global equity markets reflected this mix of resilience and caution. International markets outpaced U.S. 
equities as investors rotated toward regions with more attractive valuations and improving macro conditions. Yet 
volatility persisted due to renewed tariff announcements, geopolitical escalation, and lingering uncertainty around 
corporate earnings. Despite these headwinds, risk appetite remained supported by expectations of policy easing, 
particularly in Europe and parts of Asia, and by continued strength in AI-related investment themes. Overall, global 
markets entered year-end with cautious optimism, balancing macro risks against improving financial conditions and 
recovering sentiment.  

China’s equity markets showed signs of renewed strength in 2025, recovering meaningfully after years of volatility 
as investors responded to attractive valuations, improved liquidity, and structural shifts toward advanced manufacturing 
and innovation-driven sectors. Breakthroughs in AI, biotechnology, electric vehicles, and battery technology positioned 
China as a major competitor in high-end global supply chains, reinforcing investor confidence through the year. Market 
stabilization measures-including policy support and capital injections during periods of stress-helped lift sentiment and 
encouraged broader participation across both A-shares and offshore markets. By late 2025, Chinese equities were benefiting 
from expectations of a global rate-cut cycle, which historically redirects capital flows toward emerging markets. While 
macro uncertainties remained, especially around domestic demand softness and property-sector weakness, the equity 
outlook for H2 leaned positive as structural themes-in industrial upgrading, technology innovation, and state-backed 
strategic sectors-continued to anchor medium-term growth potential. Although India’s equity market came under 
pressure in the second half of 2025 due to higher-than-expected U.S. import tariffs, foreign investor selling, and 
downward revisions to corporate earnings forecasts, the Nifty 50 declined early in the period and underperformed other 
major regional markets. Mid-and small-cap stocks weakened even more sharply. Nevertheless, domestic institutional 
investors continued to provide strong buying support, and consumer-oriented sectors-such as automobiles and household 
appliances-benefited from GST reforms and government measures aimed at boosting household purchasing power. 
While short-term volatility may persist, India’s solid economic fundamentals, supportive monetary and fiscal policies, 
and structural growth drivers continue to underpin a positive medium-term outlook for the country’s equity market. 

Fund’s Investment Strategy 
 The fund will invest in “United China-India Dynamic Growth Fund”, managed by UOB Asset Management 
(Singapore), which invests in securities of corporations listed on stock exchange in, or corporations (wherever located) 
which, in the opinion of the Managers, derive significant revenue or profits from or have significant assets or business 
interests in China and India.  
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As we have managed UOB Smart China India Fund for a period of one year on November 30, 2025. We would like 
to inform the net value to unit holder, UOB Smart China India Fund-N has a net asset value 113,105,223.69 baht in asset 
value or its earning per unit is at 19.9405 baht and UOB Smart China India Fund-D has a net asset value 30,061,237.95 baht 
in asset value or its earning per unit is at 10.6007 baht. (As of November 28, 2025) 

 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 in UOB Smart China India 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 (AS of December 30, 2025) 
1. Mr. Lee Wai Fai Chairman Board of Director 
2. Mr. Thio Boon Kiat Director 
3. Mr. Vana Bulbon Director and CEO 
4. Mr. Sanchai Apisaksirikul Director 
5. Mrs. Vira-anong Chiranakhorn Phutrakul Director 
 
 

Management Team  

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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UOB Smart China India Fund  

Name List of Fund Manager 

For the period of December 1, 2024 to November 30, 2025 
 

No. Name List of Fund Manager (As of February 2, 2026) 

1 Mr. Thitirat                 Ratanasingha* 
2 Mr. Tanapat              Suriyodorn  
3 Ms. Pornsajee           Worasuttipisit  

4 Mr. Waroon               Saptaweekul  

5 Mr. Yutthapon           Chuleekorn* 

6 Ms. Suwichaya         Piyapisut* 

7 Mr. Kerkchai             Montrikittiphant 

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

Registration Date Dec 8, 2010 

Ending Date of Accounting Period   Nov 30, 2025 
 

 UOBSCI-N 

  

 

 UOBSCI-D 
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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: 
1. MSCI India Net Total Return USD adjusted by the exchange rate compare with Thai baht 

currency as at the date with return is calculated. (50%) 
2.  SSE50 A Share Net Total Return adjusted by the exchange rate compare with Thai baht currency 

as at the date with return is calculated. (25%) 
3. MSCI China Net Total Return USD adjusted by the exchange rate compare with Thai baht 

currency as at the date with return is calculated. (25%) 

- 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 China India Fund 

Total Expenses as called from fund Table 

From December 1, 2024 to November 30, 2025 
 

UOBSCI-N   

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

Unit : Thousand 

Percentage of 

Net Assets Value 

Management fee              1,721.88                   1.6050  

Trustee fee                   34.44                   0.0321  

Transaction fee                       -                            -    

Registrar fee                 137.75                   0.1284  

Advisory fee                       -                            -    

Sale Promotion - IPO                       -                            -    

Sale Promotion - After IPO                       -                            -    

Auditing Fee                   36.26                   0.0338  

Dividend Payment Expense                       -                            -    

Other Expenses*                    9.56                   0.0089  

Total Expenses **            1,939.88                 1.8082  

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

Unit : Thousand 

Percentage of 

Net Assets Value 

Management fee                 457.71                   1.6050  

Trustee fee                    9.15                   0.0321  

Transaction fee                       -                            -    

Registrar fee                   36.62                   0.1284  

Advisory fee                       -                            -    

Sale Promotion - IPO                       -                            -    

Sale Promotion - After IPO                       -                            -    

Auditing Fee                    9.64                   0.0338  

Dividend Payment Expense                       -                            -    

Other Expenses*                    2.54                   0.0089  

Total Expenses **               515.67                 1.8082  

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) 

UOB Smart China India Fund 

As of November 30, 2025 
 

Unit Trust (fund) 

 

Market Value 

(Baht) 

%NAV 

-None- - - 
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Portfolio Turnover Ratio (PTR) 

UOB Smart China India Fund  

For the period of December 1, 2024 to November 30, 2025 
 

7.46% 
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Credit rating of the bank or financial institution 

UOB Smart China India Fund  

As of November 28, 2025 
 

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 Person with transaction 

For the period of December 1, 2024 to November 30, 2025 

 

List of Connected Persons who had transactions with Fund 

UOB Asset Management (Singapore) 

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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UOB Smart China India 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 

UOB Smart China India Fund 

For the period of December 1, 2024 to November 30, 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 

UOB Smart China India Fund  

As of November 28, 2025 
 
 

 

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) 

 
  

- None - 
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The amendment to the commitment 

UOB Smart China India Fund  

For the period of December 1, 2024 to November 30, 2025 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Revised matter Reason for the amendment Approval date Effective date 

-None- - - - 
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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 
 

 


