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  Message from the Company 
 

To Unitholders  
 

In the second half of 2025, the Thai bond market continued to be supported by a declining interest-rate 
environment and subdued inflation. The Thai economy slowed noticeably in Q3/2025, expanding only 1.2% YoY 
and contracting 0.6% QoQ amid weakening consumption, soft investment, and moderating exports. Headline 
inflation remained negative due to lower energy prices, prompting the Bank of Thailand to cut its policy rate by a total 
of 50 bps in August and December 2025. This contributed to an average decline of around 46 bps in the government 
bond yield curve during mid-year and helped bring the 10-year yield down to approximately 1.8–1.9% by year-end. 
The market also faced credit-risk pressure following several default and payment-deferral cases in the corporate 
bond segment during the first half of the year. Meanwhile, the Thai baht strengthened steadily throughout 2025, 
providing additional support for foreign investment flows into the bond market. Overall, the combination of lower 
interest rates, subdued inflation, and fragile economic conditions helped sustain the relative attractiveness of Thai 
bonds in the latter half of 2025 on a risk-adjusted return basis. 

The United Thai Sustainable Bond Fund benefited from holding sustainability-linked government bonds 
with an average duration of 8–12 years. As of December 30, 2025, the fund’s portfolio had an average duration of 
9.17 years. In terms of portfolio structure, the fund invested 78.11% in government bonds and treasury bills, 10.55% 
in corporate bonds, and 7.33% in other assets. 

  

As we have managed United Thai Sustainable Bond Fund for a period of half year on November 30, 2025,         
we would like to inform the net value to unit holder, The fund has a net asset value 725,374,927.00 Baht in asset 
value or its earning per unit is at 10.5357 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 Sustainable Bond 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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United Thai Sustainable Bond Fund 

Name List of Fund Manager 

  For the period of December 17, 2024 to November 30, 2025 
 

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

1 Mr.Jaruwat Preepreamkul* 
2 Ms.Chanisda        Viranuvatti 
3 Ms.Sasinuch         Laptikultham 
4 Mr. Kiattichai        Song-In 
5 Mr. Aphichat        Wisitkitchakan* 

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

Registration Date          Dec 17, 2024 

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 :   
1. ThaiBMA Government Bond ESG Index – Total Return (75%) 
2. ThaiBMA Short-Term Government Bond Index – Total Return (5%) 
3. ThaiBMA Corporate Bond ESG Index – Total Return , Group 1 (1<TTM< 3) (5%) 
4. 1 Year fixed deposit rate limit 5 million baht averaged by BBL, SCB, KBANK after TAX. (15%) 

- 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 Sustainable Bond Fund 

Total Expenses as called from fund Table 

From December 17, 2024 to November 30, 2025 

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

Unit : Thousand 

Percentage of 

Net Assets Value 

Management fee              1,404.77                  0.2568  

Trustee fee                   96.58                  0.0177  

Transaction fee                       -                           -    

Registrar fee              1,170.64                  0.2140  

Advisory fee                       -                           -    

Sale Promotion - IPO                       -                           -    

Sale Promotion - After IPO                       -                           -    

Auditing Fee                   35.00                  0.0061  

Bank Charge                       -                           -    

Other Expenses*                    0.50  0.0001 

Total Expenses**            2,707.49                0.4947  

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 Thai Sustainable Bond Fund 

As of November 30, 2025 

 
Unit Trust (fund) 

 

Market Value 
(Baht) 

%NAV 

-None- - - 
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Portfolio Turnover Ratio (PTR) 

United Thai Sustainable Bond Fund 

For the Period of December 17, 2024 to November 30, 2025 
 

82.55% 
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Credit rating of the bank or financial institution 

United Thai Sustainable Bond 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 Connected Person with transactions  

For the Period of December 17, 2024 to November 30, 2025 
 

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 Thai Sustainable Bond 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 Sustainable Bond Fund 

For the Period of December 17, 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 Sustainable Bond 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 Sustainable Bond Fund 

For the period of December 17, 2024 to November 30, 2025 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 

Revised matter Reason for the amendment Approval date Effective date 

-None- - - - 
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Sustainable Mutual Fund Management Report 

United Thai Sustainable Bond Fund  
 
Statement of Certification that the Mutual Fund Management Company has managed the fund in line with  
the commitment to sustainability according to international standards.  

UOB Asset Management Co., Ltd. hereby certifies that the Mutual Fund Management Company has managed the funds 
in line with its commitment to sustainability according to international standards. The Mutual Fund Management Company 
has announced its acceptance of the principles of investment governance and has established the Investment 
Governance Policy (I-Code) as a guideline for investment under the concept that investment in businesses with good 
governance strategies and social and environmental responsibility will lead to sustainable returns for customers and/or 
unitholders. 

 

Report on Mutual Fund Management with a Focus on Sustainable Standards According to International Standards 

1. Problems or serious events that have occurred and changes in the investment in the assets already invested 

The Mutual Fund Management Company has regularly monitored news about the business in which it has invested. 
In the event that there are significant concerns regarding the principles of good corporate governance or issues 
regarding social and environmental responsibility, the investment management team will monitor the situation or 
participate through the Association of Investment Management Companies (AIMC) in making inquiries to the business 
in which it has invested to request clarification on the issue, including solutions and preventive measures to prevent 
recurrence. Over the past year, the fund management company has not encountered any serious problems or incidents. 
The fund management company has been a representative of the Association of Investment Management Companies 
(AIMC) in following up on an environmental issue in which UOB Asset Management followed up on a listed company, 
which has already resolved the issue. 

2. Engagement with executives of listed companies or securities issuers 

The asset management company regularly meets with the management of listed companies every year, as it believes 
that engagement and communication with investee companies are crucial factors in fostering a deeper understanding 
of their strategies and business direction. Additionally, these interactions help ensure that company executives 
recognize the fund’s emphasis on sustainability factors and encourage businesses to prioritize environmental, social, 
and governance (ESG) considerations. From 17th of December 2024 to 30th of November 2025. The key outcomes of 
the engagement are summarized as follows: 

Central Plaza Hotel Public Company Limited (CENTEL) is advancing its Net Zero 2050 ambition with a 40% GHG 
reduction target by 2029 and an SBTi-aligned decarbonization roadmap supported by TCFD-based risk management.  
It is cutting emissions across all scopes through solar expansion, efficiency measures, improved waste and water 
management, circularity initiatives, and strengthening climate resilience via scenario analysis, biodiversity programs, 
and enhanced disclosure ahead of IFRS S1/S2 and internal carbon pricing. 
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3. Risks related to sustainability and the inclusion of such risk factors in investment decisions 

The investment management team has been regularly following up on information from the executives of the listed 
companies and following up on information from the invested businesses. The fund management company has considered 
various information and news related to the invested businesses in order to keep up with events. The fund management 
company emphasizes the inclusion of risk factors related to good corporate governance and social and environmental 
responsibility as part of the data analysis for investment decision-making. The fund management company closely 
and consistently follows up on the operations and performance of the invested businesses to ensure that the management 
strategies of the invested businesses can lead to the desired results. 

4. The outcome from sustainable investment management  

At UOB Asset Management, we are committed to responsible investment principles (PRI) and firmly believe that 
investing in companies with strong corporate governance, social responsibility, and environmental stewardship leads 
to sustainable and long-term returns for our investors. We are dedicated to selecting businesses that align with global 
sustainability standards, ensuring that our investments contribute to a more resilient and sustainable future-both 
economically and socially. 

5.    Disclosure of Information on Proxy Voting  

The asset management company adopts an Active Ownership Approach to exercising shareholder rights and managing 
investments, with a strong emphasis on proactive engagement with portfolio companies. This approach involves 
attending shareholder meetings and proxy voting to ensure responsible stewardship. A key focus is placed on ESG-
related issues, including environmental and social risk management, corporate governance, conflicts of interest, board 
oversight, and other resolutions that incorporate sustainability considerations. By integrating these factors, the company 
aims to uphold governance principles while safeguarding the long-term best interests of unitholders and the funds. 
Furthermore, the ESG-aligned proxy voting framework is fully integrated with the firm’s broader ESG-related security 
selection and analysis process, as outlined in the section “Criteria for security selection and Securities analysis and 
selection process.” 
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anagement (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 www.uobam.co.th 
 


