
 

 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 

Annual Report 

(For the period of 2024/2025) 
 

 

United Thai Equity Small and Mid Cap Fund : UTHAISME-M 
The fund has changed its name from “United Thai Small and Mid Cap Long-Term Equity Fund” to “United Thai Equity 

Small and Mid Cap Fund” following the cancellation of the Long-Term Equity Fund (LTF) regulations,                            
which have ceased to provide tax benefits. 

This change is effective from December 25, 2025 onwards. 
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Message from the Company 
 

To  Unitholders 
 

Overview of the Thai Stock Market December 1, 2024 to November 30, 2025 
In December the index fell heavily in the third week of the month, following international stock market trends 

in response to the Fed signaling a slowdown in policy rate cuts for 2025. The index closed at 1,400.21 points at the end 
of December. In January the index continued to decline, due to negative factors from all sides, including the Global 
Minimum Tax (GMT), concerns among Chinese tourists about safety related to human trafficking, and stock selling 
due to concerns about weak 4Q2024 performance. In February the index continued to decline, pressured by external 
factors such as US import tariffs on Canada, Mexico, and China, and 4Q2024 earnings of listed companies that were 
below expectations. In March the index continued its decline for the 5th consecutive month amid growing concerns 
over intensifying trade wars. The US proceeded to impose import tariffs on trading partners and implemented retaliatory 
measures, particularly against China. However, there were some positive factors from China's Two Sessions meeting 
which announced economic stimulus measures and the launch of ThaiESGX measures. Towards the end of the month, 
an earthquake that reached Thailand created panic and the stock market closed trading in the afternoon session.  
In April the index continued to decline as the US and China engaging in fierce tariff retaliation, but both sides later 
showed signs of easing tensions, allowing the market to turn positive for the first time in 6 months. Domestically, 
the situation was further hit after WorldBank cut GDP forecast down to the lowest in the region and Moody's downgrading 
credit rating outlook from Stable to Negative Baa1, despite 1Q25 earnings results better than market expectations.    
In May the index continued to decline from capital outflows following MSCI's reduction of Thai stock weightings,  
the Fed maintaining interest rates at 4.25-4.50% and warning of stagflation conditions, profit-taking after the announcement 
of 1Q25 operating results, and low IPO volume for the ThaiESGX funds that launched this month. Despite some positive 
developments early in the month after the US and UK reached a trade agreement as the first countries to do so, while 
China continued to roll out economic stimulus measures, and 1Q25 operating results that cam e out well. In June 
the index faced continuous selling pressure from the 12-day retaliatory attacks between Israel and Iran, raising concerns 
about the closure of the Strait of Hormuz, which would impact approximately 20% of global oil supply. Domestic 
pressures included political issues with the Bhumjaithai Party announcing its withdrawal from the government coalition, 
conflicts between Thailand and Cambodia, and significant forced selling across multiple stocks. In July the index rose 
notably, driven by positive expectations on various issues such as: trade negotiations   with the US nearing successful 
conclusion, easing tensions in US-China trade policy, upward revisions to global and Thai GDP forecasts, expectations 
that the BOT will cut the policy interest rate, and continuous fund flows coming into the market. In August the index 
rose in the first half of the month but closed negative. Supporting factors were beat expectation 2Q25 earnings results, 
the MPC cut interest rate and fund inflow into THAI. However, the index faced selling after earnings reporting season 
ended as sell o fact, while US planned to pose additional tariff to countries that import energy from Russia. In September, 
the index recovered after the Constitutional Court removed PM Paetongtarn, but there was only a brief power vacuum, 
and the new government that came in quickly implemented economic stimulus and clearly announced the timeline for 
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dissolving parliament. The market also speculated on the Fed would cut policy interest rates and China's Golden Week 
period. In October, the index declined, pressured by external factors such as OPEC+ continuing to increase production, 
concerns about sluggish Chinese consumption, and a slowdown in the US labor market, even though the Fed cut 
policy interest rates as expected and signaled QT as well as positive signals from the meeting between Chinese and 
US leaders. In November the index declined due to concerns about weakening US economy, as various economic 
data came in below market expectations and the labor market slowed down, creating uncertainty around the Fed's 
interest rate decisions. Domestically, the market faced pressure from MSCI rebalancing and sell-on-fact activity 
following earnings reports. In the latter half of the month, the index continued to fall amid concerns about an AI bubble, 
despite the resolution of the US government shutdown, while domestic factors included 3Q25 GDP coming in below 
expectations and flooding in the southern region. 

Summary of the Thai stock market between December 2024 and November 2025: The SET index declined -12.0%. 
Sectors that declined the most were Media (-49.8%), Commerce (-36.6%), Transportation (-33.4%), Finance (-31.3%), 
Petrochemicals (-29.9%), while sectors that rose were only Electronics Components (+28.3%) and Banks (+15.0%). 
Foreign investors were net sellers of 124 billion Baht, and institutional investors were net sellers of 19.5 billion Baht. 

 

* SET Total Return Index 
 

As we have managed United Thai Equity Small and Mid Cap Fund for a period of one year on November 30, 2025 
we would like to inform the net value to unit holder, the fund has a net asset value 69,814,772.91 Baht in asset value or 
its earning per unit is at 7.1747 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 United Thai Equity Small and Mid Cap 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 

 

United Thai Equity Small and Mid Cap Fund Return During 
December 1, 2024 – November 30, 2025 

Fund  -30.1406% 
Benchmark*  -8.0510% 
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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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United Thai Equity Small and Mid Cap 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 Ms. Darunrat          Piyayodilokchai 
2 Mr. Tanakorn  Dhamalongkort 
3 Mr. Sittisak  Nuttawut* 
4 Ms. Pranee  Srimahalap 
5 Ms. Nopharat  Pramualvallikul* 
6 Ms. Chuensumol     Pornsakulsak 
7 Mr. Atitad                Saeyong 

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

        Registration Date        Dec 2, 2016 

        Ending Date of Accounting Period    Nov 30, 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 (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 Thai Equity Small and Mid Cap Fund 

Total Expenses as called from fund Table 

From December 1, 2024 to November 30, 2025 

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

Unit : Thousand 

Percentage of 

Net Assets Value 

Management fee              1,890.55                  1.6050  

Trustee fee                   25.21                  0.0214  

Transaction fee                       -                           -    

Registrar fee                 252.07                  0.2140  

Advisory fee                       -                           -    

Sale Promotion - IPO                       -                           -    

Sale Promotion - After IPO                       -                           -    

Auditing Fee                   40.90                  0.0347  

Other Expenses*                   29.40                  0.0250  

Total Expenses**            2,238.13                1.9001  

 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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United Thai Equity Small and Mid Cap Fund 

Brokerage Fee 

From December 1, 2024 to November 30, 2025 

      Broker Name Brokerage Fee 

(Baht) 

% of Total 

Brokerage Fee   

1 KASIKORN SECURITIES PUBLIC COMPANY LIMITED            131,185.63                   14.20  

2 BUALUANG SECURITIES PUBLIC COMPANY LIMITED            121,831.55                   13.19  

3 INNOVESTX SECURITIES CO., LTD.            111,409.22                   12.06  

4 KGI SECURITIES (THAILAND) PUBLIC COMPANY LIMITED            103,706.92                   11.22  

5 KIATNAKIN PHATRA SECURITIES PUBLIC COMPANY LIMITED            100,159.66                   10.84  

6 UOB KAYHIAN SECURITIES (THAILAND) PUBLIC COMPANY LIMITED            100,132.00                   10.84  

7 UBS SECURITIES (THAILAND) LIMITED              77,396.57                     8.38  

8 KRUNGSRI SECURITIES PUBLIC COMPANY LIMITED              64,664.75                     7.00  

9 MORGAN STANLEY              40,541.68                     4.39  

10 TISCO SECURITIES COMPANY LIMITED              27,489.93                     2.98  

11 OTHER              45,454.04                     4.92  

   Total  923,971.95 100.00 
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Information on values and ratios of investment in other mutual fund  

under the same mutual fund management company (if any) 

United Thai Equity Small and Mid Cap Fund 

As of November 30, 2025 
 

Unit Trust (fund) 

 

Market Value 
(Baht) 

%NAV 

-None- - - 
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Portfolio Turnover Ratio (PTR) 

United Thai Equity Small and Mid Cap Fund  

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

 

292.20% 
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Credit rating of the bank or financial institution 

United Thai Equity Small and Mid Cap Fund  

As of November 28, 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 KASIKORN SECURITIES PUBLIC COMPANY LIMITED 
5 KGI SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 
6 TISCO SECURITIES COMPANY LIMITED 
7 UBS SECURITIES (THAILAND) COMPANY LIMITED 
8 KIATNAKIN PHATRA SECURITIES PUBLIC COMPANY LIMITED 
9 KRUNGSRI SECURITIES PUBLIC COMPANY LIMITED 
10 YUANTA SECURITIES (THAILAND) 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 December 1, 2024 to November 30, 2025 

 

List of Connected Persons who had transactions with Fund 

 - None - 

http://www.uobam.co.th/
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United Thai Equity Small and Mid Cap 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 

United Thai Equity Small and Mid Cap 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 

United Thai Equity Small and Mid Cap Fund  

As of November 28, 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 

United Thai Equity Small and Mid Cap 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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VV 

 

 
 

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 
 


