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About Us

We recommend and execute investment strategies tailoring to the 

needs and risk appetite of our clients. We work with many asset 

managers and financial servicers offering investment products and funds 

managed by reputable asset managers domestically and internationally.

òWe are the premier personal and professional 

investment advisoró
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About our Management

Pol.Gen . Dr. Chidchai Vanasatidya

Mr. Kasemsit Pathomsak

Mr. Chaiwat Atsawintarangkun, CPA

Mr. Chirayu Assanuvong

Mr. Thanutum Kiatphaibool

Dr. Thamnoon Ananthothai

Ms. Chanya Rattanaprapakul

Mr. Thanomphong Pathomsak

Dr. Kraisorn Chansiri

Chairman

Mrs. Vijitra Sudtikitpisan

Ms. Sriwan Sethiwan
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Our Executives

Mr. Kasemsit Pathomsak

Mr. Thanomphong Pathomsak

Ms. Chanya Rattanaprapakul

Mrs. Vijitra Sudtikitpisan

Dr. Thamnoon Ananthothai

Executive Director Executive Chairman and Group CEO

Executive Director and CEO of 

Merchant Partners Asset Management

Executive Director and Group COO and 

MD of Merchant Partners Securities PLC.

Executive Director
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Our Services

Private Wealth Services

Mutual Fund Agent Services

Investment Banking Services

Securities Services

Underwriting Services

Private Fund Management Services
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Our Discretionary Portfolio 
Infinite Investment Opportunities to Cater the Unique Need 
òDesigned to Provide Long-Term Capital Growth

Domestic 

Equity Fund

Mixed Fund

(Fund of Fund)

Offshore 
Investment

Å Small Mid Cap
Å Power Beta
Å All Cap
Å High Growth
Å High Dividend

Å Power ETF 
Å Merchant Global Megatrends
Å Flying Dragon Fund

Å 10 xponential Growth Fund

Å China Trigger Fund 6M6

Å Global Asset Allocation - Growth
Å Global Asset Allocation - Balanced
Å Global Asset Allocation - Defensive
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Investment Objective

Merchant High Growth Fund

Merchant High Growth âöÚāãÛóãÂóäæÈØùÚÿÚ­ÚăÜØöćÂóäæÈØùÚ
ĂÚìù­ÚÃÚóÕĂìÎ¬ØöćâöéòÂãáóßÂóäĀÃ¬ÈÃòÚîã¬óÈãòćÈãøÚ 
Durable Competitive Advantage (DCA)
Å ÛäõêòØÿÜĆÚÝú­ÅäîÈÖæóÕ âöÅèóâăÕ­ÿÜäöãÛĂÚÂóäĀÃ¬ÈÃòÚĂÚ
îùÖëóìÂääâ ÿÜĆÚÂõÉÂóäØöćØÚØóÚãóâÿéäêÑÂõÉÖÂÖČćó Āæñâö
Åèóâëóâóä×ĂÚÂóäÿßõćâÜäñëõØÙõáóßÂóäØČóÂČóăäĂÚãóâ
ÿéäêÑÂõÉàøĈÚÖòè 

Å ÛäõêòØëóâóä×ëä­óÈÂóäÿÖõÛāÖØöćãòćÈãøćÚ āÕãâöÂóäÿÖõÛāÖÃîÈ
ÂČóăäÿÊæöćãâóÂÂè¬ó 10% ĀæñâöÜäñëõØÙõáóßÂóäØČóÂČóăäĂÚ
äñÕòÛÕö 

Å ăÕ­äòÛÜòÉÉòãëÚòÛëÚùÚØöćë¬ÈÝæÖ¬îÂóäÿÖõÛāÖÃîÈÂČóăäØòĈÈäóãăÖä
âóëĀæñäóãÜö āÕãÿÚ­ÚØöćìù­ÚØöćäóÅóìù­Úâö ValuationØöć
ÿìâóñëâ ĀæñÅóÕè¬óâö Upside Āæñ EPS Growth ăâ¬Ú­îã
Âè¬ó 10% 
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After Virus 
ìæòÈÉóÂÂóäĀßä¬äñÛóÕÃîÈ COVID-19 ĀæñÂóäÿä¬ÈÊöÕèòÅÌöÚ áóßÃîÈÿéäêÑÂõÉàøĈÚÖòè 
ÅèóâÿËøćîâòćÚÝú­ÛäõāáÅ ĀæñÂóäÿÜõÕÜäñÿØé Éñë¬ÈÝæÕöÖ¬îÂæù¬âìù­ÚØöćÿÂöćãèÃ­îÈÂòÛÂóä
îùÜāáÅÛäõāáÅ ÂóäÿÕõÚØóÈ ÂóääòÂêóßãóÛóæ ĀæñÂóäæÈØùÚ Âæù¬âØöćăÕ­ÜäñāãËÚ° Åøî 
Å­óÜæöÂ ÃÚë¬È āäÈßãóÛóæ ĀæñÚõÅâîùÖëóìÂääâ 

Investment Ideas

Reflation Acceleration
ÿÈõÚÿà­îÂČóæòÈÿä¬ÈÖòèÉóÂÚāãÛóãÂóäÿÈõÚÝ¬îÚÅæóãÃîÈÙÚóÅóäÂæóÈÖ¬óÈą äèâăÜ×÷È
âóÖäÂóäÂäñÖù­ÚÿéäêÑÂõÉÃÚóÕĂìÎ¬ÃîÈĀÖ¬æñÜäñÿØé ĀæñÂóäßù¬ÈÃ÷ĈÚÃîÈëõÚÅ­óāáÅ
áòÔÒ° Âæù¬âîùÖëóìÂääâØöćÉñăÕ­ÜäñāãËÚ° Åøî ßæòÈÈóÚ ÜõāÖäÿÅâö ÙÚóÅóä ÂóäÿÈõÚ 

Welcome to Thailand 
ăØãĂÚÑóÚñÜäñÿØéØöćÿÚ­ÚÂóäë¬ÈîîÂĀæñÂóäØ¬îÈÿØöćãèÉñÿÜĆÚÜäñÿØéØöćÉñăÕ­äòÛ
ÜäñāãËÚ°ëúÈ ÉóÂÂóäÿä¬ÈÊöÕèòÅÌöÚÃîÈāæÂ ĀæñãùØÙéóëÖä°Åèóâä¬èââøîÂóäÅ­óäñìè¬óÈ
áúâõáóÅÉóÂÅèóâÖ÷ÈÿÅäöãÕØóÈÂóäÿâøîÈÃîÈëìäòÑ ÉöÚ äòëÿÌöã Â¬îĂì­ÂäñĀëÿÈõÚæÈØùÚ
ăìæÿÃ­óâóãòÈÖæóÕìù­ÚăØã ÿÜĆÚÜäñāãËÚ°āÕãÖäÈÖ¬îÂæù¬âìù­ÚÃÚóÕÂæóÈ-ĂìÎ¬

ÿæøîÂæÈØùÚĂÚìù­ÚØöćâöéòÂãáóßÂóäĀÃ¬ÈÃòÚãòćÈãøÚ Durable Competitive Advantage (DCA) 
ĀæñëîÕÅæ­îÈăÜÂòÛÂóäàøĈÚÖòèÃîÈÿéäêÑÂõÉăØã
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Merchant High Growth Fund as of 30 July 2021

3M 6M 1Year YTD 2020Y

High Growth -8.08% 0.68% 9.97% 0.14% 0.47%

Benchmark 

(SET TRI )
-3.46% 5.58% 18.67% 6.89% -8.24%

Excess return* -4.62% -4.90% -8.70% -6.75% 8.71%

Performance

Note : Fund performance is shown based on the NAV with income reinvested including actual ongoing charges excluding any entry fees, exit fees and performance
fee . Past performance is not an indication of current and future performance . Please refer to the document(s ) for details, including the risk factors before investing .
Indices do not include fees or operating expenses and are not available for actual investment .
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Fund AllocationAsset Allocation

Merchant High Growth Fund as of 30 July 2021

Portfolio Positions

59.26 

24.36 

BIG CAP MID CAP

83.62 

16.38 

Equity Cash
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Sector ContributionSector Allocation

Merchant High Growth Fund as of 30 July 2021

Portfolio Positions

-2.00 +0.00 +2.00 +4.00 +6.00

COMM

ENERG

FOOD

TRANS

CONMAT

ICT

FIN

BANK

HELTH

PETRO

 -  5.00  10.00  15.00  20.00

ICT

TRANS

FOOD

CONMAT

HELTH

BANK

ENERG

COMM

FIN

PETRO
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Top 5 holding Key catalyst

TISCO

ÿéäêÑÂõÉăØãØöćÂČóæòÈàøĈÚÖòè ÉñØČóĂì­äñÕòÛ NPL Ratio æÕæÈÖ¬îÿÚøćîÈ Ì÷ćÈÉñØČóĂì­ Credit Cost ÜäòÛæÕæÈÖóâ ÃÔñØöćáóßäèâÃîÈÙùäÂõÉ 
ëõÚÿËøćîÉñÂæòÛâóÿÖõÛāÖîöÂÅäòĈÈĂÚÜö 2564 TISCO ÉòÕÿÜĆÚÙÚóÅóäØöćâöÜäñëõØÙõáóßØČóÂČóăäĂÚäñÕòÛëúÈ ROE äñãñãóèÿÜĆÚ 16% Āæñâö
ë×óÚñÂóäÿÈõÚØöćĀÃĆÈĀÂä¬ÈâóÂ ëñØ­îÚÉóÂ CAR ØöćëúÈÂè¬ó 23% ĀæñÂóäÉ¬óãÜòÚÝæ 6.3 ÛóØ (Dividend Yieldäóè 7%) 

IVL

ÂČóăäĂÚ 1H64 ĀæñØòĈÈÜö 2564 âöĀÚèāÚ­âëÕĂë āÕãÿÊßóñÙùäÂõÉ Combined PET Øöć Spread ÂČóæòÈàøĈÚÖòèîã¬óÈĀÃĆÈĀÂä¬È Āæñ IVL ãòÈăÕ­
ÜäñāãËÚ°ÉóÂÂóäÃóãĂÚäóÅóßäöÿâöãâÖóâäóÅóÚČĈóâòÚÕõÛØöćîãú¬ĂÚäñÕòÛëúÈ Valuation ãòÈîãú¬ĂÚäñÕòÛ Forward PER ÃîÈÜö2564-2565
ãòÈîãú¬ĂÚäñÕòÛÿßöãÈ 16Āæñ 14ÿØ¬ó 

CHG

Āâ­ÂóääñÛóÕäñæîÂ3 ÃîÈCOVID-19 ØČóĂì­ÿÕøîÚÿâ.ã.-ß.Å. 21 ÂäñØÛÂóäĂË­ÛäõÂóäÃîÈæúÂÅ­óÿÈõÚëÕËñæîÖòèĀÖ¬âîÈè¬óÂäñØÛ
áóßäèâäóãăÕ­ăÖäâóë2/2564 ăâ¬âóÂÿÚøćîÈÉóÂ1.äóãăÕ­ÿëäõâÉóÂCOVID-19 ,ëòÕë¬èÚÿßõćâÃ÷ĈÚÉóÂãîÕÖäèÉìóÿËøĈîÿÊæöćãÖ¬îèòÚÿßõćâ
ÿÜĆÚ1,500 ÅÚ/èòÚË¬èÈÖ­ÚÿÕøîÚÿâ.ã. ĀæñâöäóãăÕ­ÃóÂASQ/Hospitel2.äòÛäú­äóãăÕ­äòÛÉ­óÈÛäõìóääß. ÿÖĆâăÖäâóëØČóĂì­ÅóÕè¬óäóãăÕ­
äòÛÉ­óÈÛäõìóäÿßõćâ3.ÿäõćâäòÛäú­äóãăÕ­ÛäõìóäéúÚã°ìòèĂÉäß.ëõäõÚÙä

SAWAD

ĀÚèāÚ­âÙùäÂõÉÂČóæòÈÿÃ­óëú¬Ë¬èÈÂóäÂ­óèÂäñāÕÕÅäòĈÈĂìÎ¬ ÉóÂÂóäÃãóãāÅäÈëä­óÈÙùäÂõÉØòĈÈÂóä JV ÂòÛÙÚóÅóäîîâëõÚĀæñJV ÂòÛāÚÿÛõæ 
äèâăÜ×÷ÈÂóäÃãóãÑóÚÙùäÂõÉëõÚÿËøćîë¬èÚÛùÅÅæÝ¬óÚéäöëèòëÕõċĀÅÜÜõÖîæ ÚîÂÉóÂÚòĈÚ SAWAD ãòÈÜäòÛÜäùÈāÅäÈëä­óÈÖ­ÚØùÚāÕãÂóä
āãÂã­óãßÚòÂÈóÚăÜãòÈÛäõêòØæúÂĀæñÚČóÿØÅāÚæãöÿÃ­óĀØÚØöć ë¬ÈÝæĂì­ØõéØóÈÂČóăäĂÚ 1-5 ÜöÃ­óÈìÚ­óÅóÕÉñāÖÿÊæöćã 20% Ö¬îÜö 

PTT

ÝæÜäñÂîÛÂóäàøĈÚÖòèØöćËòÕÿÉÚÉóÂÝæÜäñÂîÛÂóä 1Q64 ØöćîîÂâóÕöÂè¬óÖæóÕÅóÕ Ì÷ćÈÿÜĆÚÝæâóÉóÂÂóäàøĈÚÖòèÃîÈØùÂąÙùäÂõÉ ØòĈÈāäÈ
ĀãÂÂ®óÌ āäÈÂæòćÚ ÙùäÂõÉÜõāÖäÿÅâö äèâăÜ×÷ÈÂóäăÕ­ÂČóăäßõÿéêîöÂìæóãäóãÂóä ÅóÕè¬óĂÚ 2Q Āæñ 2H2564 ØõéØóÈÙùäÂõÉãòÈÿÜĆÚăÜĂÚ
ØóÈÛèÂ ÖóâÂóäàøĈÚÖòèÃîÈÿéäêÑÂõÉāæÂ ãòÈÅÈÚČĈóìÚòÂÂóäæÈØùÚĂÚ PTT ĂÚÑóÚñØöćäóÅóìù­ÚãòÈăâ¬ÖîÛäòÛÖ¬îÝæÜäñÂîÛÂóä 1Q64 
ĀæñÂóäàøĈÚÖòèĂÚÜö 2564 āÕãäóÅóãòÈ Laggard ÖæóÕ ĀæñÖČćóÂè¬óäóÅóÿÜ­óìâóãØöć 48.50 ÛóØ (PE Multiple)

Merchant High Growth Fund as of 30 July 2021

Portfolio Positions
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Á ÝæÖîÛĀØÚÃîÈÂîÈØùÚÖòĈÈĀÖ¬Ö­ÚÜö2021ÔèòÚØöć30ÂäÂÏóÅâ2021+0.14%ĂÚÃÔñØöćSET-TRIØČóăÕ­+6.89%ëČóìäòÛĂÚ
ÿÕøîÚÂäÂÏóÅâ2021ÝæÖîÛĀØÚÂîÈØùÚ-3.78%ĂÚÃÔñØöćSETTRI-4.11%

Á ìù­ÚØöćìÚùÚÝæÖîÛĀØÚÃîÈÂîÈØùÚ ăÕ­ĀÂ¬ ìù­Ú CHG āÕãìù­ÚĂÚÂæù¬âāäÈßãóÛóæăÕ­äòÛÝæÕöÉóÂÂóäÖäèÉāÅèõÕØöćäñÛóÕĂÚäñæîÂ 
3 ÿßõćâÃ÷ĈÚĀæñĀÝÚÂóäÊöÕèòÅÌöÚ ĂÚÃÔñØöćìù­ÚØöćÂÕÕòÚÝæÖîÛĀØÚÂîÈØùÚ ăÕ­ĀÂ¬ ìù­Ú IVL Āæñ PTT  ÂóäĀßä¬äñÛóÕÃîÈāÅèõÕ-
19 ØöćÿßõćâÃ÷ĈÚÅ¬îÚÃ­óÈëúÈØČóĂì­Ö¬óÈËóÖõÿØÃóãìù­ÚăØãîã¬óÈÖ¬îÿÚøćîÈ ë¬ÈÝæĂì­ìù­ÚÃÚóÕĂìÎ¬Ì÷ćÈ×øîāÕãÚòÂæÈØùÚÖ¬óÈËóÖõÜäòÛÖòè
æÕæÈ îã¬óÈăäÂĆÖóâ ÅóÕè¬óäóÅóìù­ÚØöćÜäòÛÖòèæÕæÈÿÚøćîÈÉóÂÜòÉÉòãÂÕÕòÚĂÚäñãñëòĈÚ ĀÖ¬ÜòÉÉòãßøĈÚÑóÚÃîÈÛäõêòØãòÈÅÈĀÃĆÈĀÂä¬È 
ÕòÈÚòĈÚ ìóÂÂóäĀßä¬äñÛóÕÃîÈāÅèõÕ-19 ëóâóä×ÅèÛÅùâăÕ­ ìäøîÂóäÊöÕèòÅÌöÚëóâóä×ÂäñÉóãăÕ­ÿäĆèÃ÷ĈÚ ìù­ÚÃÚóÕĂìÎ¬Ú¬óÉñ
ÂæòÛâóăÕ­äòÛÅèóâëÚĂÉÉóÂÖæóÕĀæñÚòÂæÈØùÚăÕ­

Á ìù­Ú TOP 5 ØöćÂîÈØùÚæÈØùÚ ăÕ­ĀÂ¬ TISCO CHG IVL SAWAD Āæñ PTT ëČóìäòÛÂæãùØÙ°ÂóäæÈØùÚ Ýú­ÉòÕÂóäÂîÈØùÚÉñÅòÕÿæøîÂ
ìù­ÚØöćâöÂóäàøĈÚÖòèÖóâÿéäêÑÂõÉāæÂ ìäøîÿÜĆÚÛäõêòØØöćăÕ­äòÛÝæÕöĂÚË¬èÈØöćâöÂóäĀßä¬äñÛóÕÃîÈÿËøĈî COVID-19 äèâ×÷ÈÿÃ­óëñëâ
ìù­ÚØöćÅóÕè¬óÉñăÕ­äòÛÜäñāãËÚ°ÿâøćîë×óÚÂóäÔ°ÂóääñÛóÕÅæöćÅæóãæÈîã¬óÈăäÂĆÖóâ áóãĂÖ­ë×óÚÂóäÔ°ÖæóÕØöćâöÅèóâÝòÚÝèÚëúÈ 
ÉČóÚèÚÝú­ÖõÕÿËøĈîāÅèõÕØòćèāæÂãòÈÅÈÜäòÛÖòèÿßõćâÃ÷ĈÚĂÚÛóÈßøĈÚØöć ÕòÈÚòĈÚ Ýú­ÉòÕÂóäÂîÈØùÚãòÈÅÈâöÅèóâäñâòÕäñèòÈĂÚÂóäæÈØùÚāÕãÉñ
âöÂóäÛäõìóäÅèóâÿëöćãÈĂì­ÿìâóñëâ

Fund Manager Talk
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ÜòÉÉòãÅèóâÿëöćãÈÂîÈØùÚ

Á ÜòÉÉòãÅèóâÿëöćãÈÉóÂÅèóâÝòÚÝèÚÃîÈäóÅóìæòÂØäòßã° ( Market Risk )
ÅèóâÿëöćãÈØöćÿÂõÕÉóÂÅèóâÝòÚÝèÚÃîÈäóÅóìäøîÝæÖîÛĀØÚāÕãäèâÃîÈÖäóëóäÜäòÛÖòèÃ÷ĈÚæÈ āÕãăÕ­äòÛÝæÂäñØÛÉóÂÜòÉÉòãØóÈÿéäêÑÂõÉ
ìäøîáóèñÖæóÕ ÿË¬Ú ÂóäÿâøîÈ ÿéäêÑÂõÉ ÅèóâÝòÚÝèÚÃîÈÅ¬óÿÈõÚ îòÖäóÕîÂÿÛöĈã ÿÜĆÚÖ­Ú 

Á ÜòÉÉòãÅèóâÿëöćãÈÉóÂÂóäÕČóÿÚõÚÈóÚÃîÈÝú­îîÂÖäóëóä ( Business Risk )
ÅèóâÿëöćãÈØöćÿÂõÕÉóÂÂóäÿÜæöćãÚĀÜæÈÅèóâëóâóä×ĂÚÂóäØČóÂČóăäÃîÈÛäõêòØ îóÉÿÜĆÚÿìÖùĂì­Ýú­æÈØùÚăâ¬ăÕ­äòÛÝæÖîÛĀØÚÖóâØöćÅóÕìèòÈ 

Á ÜòÉÉòãÅèóâÿëöćãÈÉóÂÂóäÃóÕëáóßÅæ¬îÈÃîÈÖäóëóä ( Liquidity Risk )
ÅèóâÿëöćãÈØöćÿÂõÕÉóÂÂóäØöćÌøĈîìäøîÃóãÖäóëóäăâ¬ăÕ­ĂÚäñãñÿèæóìäøîäóÅóÖóâØöćÂČóìÚÕăè­ ÿÚøćîÈÉóÂāîÂóëĂÚÂóäÌøĈîìäøîÃóãÖäóëóäâöÉČóÂòÕ

Á ÜòÉÉòãÅèóâÿëöćãÈÉóÂÅèóâëóâóä×ĂÚÂóäËČóäñìÚöĈÃîÈÝú­îîÂÖäóëóä ( Credit Risk )
ÅèóâÿëöćãÈØöćÿÂõÕÉóÂÂóäØöćÝú­îîÂÖäóëóäìÚöĈăâ¬ëóâóä×É¬óãÅøÚÿÈõÚÖ­Ú Āæñ/ìäøîÕîÂÿÛöĈãăÕ­ÖČóâØöćÂČóìÚÕ

Á ÜòÉÉòãÅèóâÿëöćãÈÉóÂÂóäÿÃ­óØČóëòÎÎóÌøĈîÃóãæ¬èÈìÚ­ó ( Leverage Risk )
ëòÎÎóÌøĈîÃóãæ¬èÈìÚ­ó îóÉâöÅèóâÝòÚÝèÚâóÂÂè¬óìæòÂØäòßã°ßøĈÚÑóÚ ÕòÈÚòĈÚ ìóÂÂîÈØùÚæÈØùÚĂÚëòÎÎóÌøĈîÃóãæ¬èÈìÚ­óã¬îâØČóĂì­ëõÚØäòßã°
ëùØÙõâöÅèóâÝòÚÝèÚâóÂÂè¬óÂóäæÈØùÚĂÚìæòÂØäòßã°ßøĈÚÑóÚ (Underlying Asset) ÂäÔöØöćÂîÈØùÚæÈØùÚĂÚìæòÂØäòßã°ÕòÈÂæ¬óèÿßøćîÜ­îÈÂòÚÅèóâ
ÿëöćãÈ ÂîÈØùÚÉñÝúÂßòÚÖóâÿÈøćîÚăÃØöćäñÛùĂÚëòÎÎóÜ­îÈÂòÚÅèóâÿëöćãÈ Ì÷ćÈäóÅó Ô èòÚĂË­ëõØÙõîóÉâóÂÂè¬ó ìäøîÚ­îãÂè¬óäóÅóÖæóÕÃÔñÚòĈÚ ØòĈÈÚöĈ 
ÂóäæÈØùÚĂÚëòÎÎóÌøĈîÃóãæ¬èÈìÚ­óÿßøćîÜ­îÈÂòÚÅèóâÿëöćãÈÚòĈÚ îóÉăâ¬ëóâóä×Ü­îÈÂòÚÅèóâÿëöćãÈăÕ­ØòĈÈìâÕ ĀæñÂäÔöØöćÝú­ÉòÕÂóäÂîÈØùÚ
ÅóÕÂóäÔ°ÝõÕ ÂîÈØùÚîóÉÿëöãāîÂóëĂÚÂóäăÕ­äòÛÝæÖîÛĀØÚØöćâóÂÃ÷ĈÚ 
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Merchant High Growth Fund 

ËøćîÂîÈØùÚ Merchant High Growth Fund 

ÚāãÛóãÂóäæÈØùÚ ÂîÈØùÚâöÚāãÛóãÂóäæÈØùÚĂÚÖäóëóäØùÚØöćÉÕØñÿÛöãÚĂÚÖæóÕìæòÂØäòßã°Āì¬ÈÜäñÿØéăØã 
Āæñ/ìäøî ÖæóÕìæòÂØäòßã° ÿîĆâ ÿî ăî āÕãâù¬ÈÿÚ­ÚÛäõêòØØöćâöÜòÉÉòãßøĈÚÑóÚÝæÂóäÕČóÿÚõÚÈóÚ
ØöćÕö ĀæñâöÅèóâëóâóä×ĂÚÿÖõÛāÖëúÈîã¬óÈÖ¬îÿÚøćîÈ āÕãÂîÈØùÚÉñÿæøîÂæÈØùÚĂÚÛäõêòØØöćâö
āâÿÕæÙùäÂõÉØöćâöÅèóâāÕÕÿÕ¬Ú âöÅèóâëóâóä×ĂÚÂóäĀÃ¬ÈÃòÚëúÈ ÿÜĆÚÝú­ÚČóĂÚîùÖëóìÂääâ 
Ýú­ÛäõìóäâöèõëòãØòéÚ°ĂÚÂóäÕČóÿÚõÚÙùäÂõÉ ÿßøćîëä­óÈÝæÖîÛĀØÚØöćëúÈÂè¬óÕòËÚöĂì­ÂòÛßîä°ÖÂóä
æÈØùÚĂÚäñãñÂæóÈ×÷ÈãóèăÕ­

ÜäñÿáØÂîÈØùÚ ÂîÈØùÚë¬èÚÛùÅÅæ

äñÕòÛÅèóâÿëöćãÈÂîÈØùÚÅèóâÿëöćãÈäñÕòÛ 6

Å¬óÙääâÿÚöãâØöćÿäöãÂÿÂĆÛÉóÂÝú­æÈØùÚ (% ÃîÈâúæÅ¬ó
ÌøĈîÃóã)1

Å¬óÙääâÿÚöãâÂóäÃóã: 1%

Å¬óÙääâÿÚöãâØöćÿäöãÂÿÂĆÛÉóÂÂîÈØùÚ (% ÃîÈâúæÅ¬ó
Øäòßã°ëõÚëùØÙõ )1

Å¬óÙääâÿÚöãâÂóäÉòÕÂóä : 1.5% Ö¬îÜö
Å¬óÙääâÿÚöãâÝú­ÕúĀæÝæÜäñāãËÚ°: ÿäöãÂÿÂĆÛÖóâÉäõÈ
Å¬óÙääâÿÚöãâîøćÚąØöćÿÂöćãèÃ­îÈ: ÿäöãÂÿÂĆÛÖóâÉäõÈ

Å¬óÙääâÿÚöãâë¬èÚĀÛ¬ÈÂČóăä (% ÃîÈÝæÂČóăäÂîÈØùÚ)1 Å¬óÙääâÿÚöãâë¬èÚĀÛ¬ÈÂČóăä: 10% Ö¬îÜö

ìâóãÿìÖù
1  Å¬óÙääâÿÚöãâìäøîÅ¬óĂË­É¬óãÖ¬óÈą ÿÜĆÚîòÖäóăâ¬äèâáóêöâúæÅ¬óÿßõćâ áóêöÙùäÂõÉÿÊßóñ ìäøîáóêöîøćÚĂÕĂÚØČóÚîÈÿÕöãèÂòÚ (×­óâö)
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Year 1 Year 2 Year 3

N
A

V
/U

N
IT

Note: (*) Highwater mark is reset every time performance fee is paid out

10.00

+30%
NAVPU (net mgmt. fee) = 13.32

NAVPU (net mgmt. fee) 11.50

High watermark/Unit = 12.99

Year -1: MPAM would earn 
20% of profits only if
total annual profit
exceeds the hurdle rate

10%*(13.32-10.00) * Unit

NAVPU (net mgmt. fee) = 14.76

+35%
-10%

Year -2: MPAM would earn no 
additional profits until total portfolio 
value recoups incremental losses (i.e. 
erases the high watermark deficit) and  
exceeds the high watermark

High water mark/Unit = 14.58

Year -3: MPAM would only 
earns performance fees on 
incremental profits above the 
high watermark and then only 

to the extent that incremental 
profits exceed the hurdle rate

10%*(14.76-12.99)*Unit

High watermark concept is applied as protective mechanism for 
the investors ( Hurdle Rate 0%, Performance Fee 10% )
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Biographies

Piyaporn Montien is a lead fund manager of Merchant Partners Asset Management. She holds experience in finance industry over 16 

years and have been a part of several leading securities and listed companies. Prior joining the firm, she worked as a privat e f und 

manager and worked in bottom -up stock selection, doing thorough and deep analysis for each industry and studying the individual 

attributes of a company. Piyaporn obtained a Master degree in Economics from National Institute of Development Administration ..

Piyaporn Montien

Julaluck Choochuay is a fund manager for Thai equity. She is responsible for overseeing all aspect of Thai equity investment tea m 

including portfolio management, research and trading. She has over 7 years of experience specializing in portfolio management and 

investment analysis. Julaluck obtained a Master of Science in Finance from Chulalongkorn University.

Julaluck Choochuay

Jittipong Meepien is a fund manager for global asset allocation. He is a professional fund manager with years of experience and 

specialist for multi -asset foreign investment (fixed income and equity) as well as alternative investment such as REITs. He is r esponsible 

for strategic and tactical asset allocation on active investment basis. Jittipong obtained an MSc Investment & Finance from U niversity 

of Strathclyde.

Jittipong Meepien

Watcharin Dungsang is a fund manager for global asset allocation and high growth equity funds. He is a professional fund manager 

with a pass of all 3 levels of Certified Investment and Securities analyst (CISA) license and a specialist for multi -asset forei gn investment 

(fixed income and ETFs).  He is responsible for strategic and tactical asset allocation on an active investment basis. Watcha rin

obtained Bachelorõs degree in Economics Thammasat University, first-class honors.

Watcharin Duangsang

Vuthiphong Boonyanantkij is a fund manager for Thai equity. He is responsible for Thai equity investment and using the bottom -up 

investing approach that focus on a specific company and its fundamentals. He is skilled in mid ðsmall cap companies that offer 

attractive growth potential. Vuthiphong obtained a Master of Economic from Chulalongkorn University.

Vuthiphong Boonyanantkij
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Prakit Siriwattakage is a strategist of Merchant Partners Asset Management. He holds experience as equity and derivative strategist 

as well as technical analyst. Prior joining the firm, he spent 4 years at Kasikorn Securities Public Company Limited and 6 years at 

Asia Plus Securities Company Limited where he was a strategist. Additionally, he was a special lecturer for strategic investm ent for 

National Institute of Development Administration, Thailand and other colleagues such as Business school, University of the Th ai 

Chamber of Commerce and Rangsit University. He obtained a Master of Science Program in Applied Management from National 

Institute of Development Administration and a Master of Engineering in Civil Engineering from King Mongkut's University of 

Technology. He earned IAA Awards for Analysts in 2013 and 2014 for Best Technical Analyst and Popular Analyst from Money 

Channel in 2015.

Prakit Siriwattakage

Siwapon joined Merchant Merchant Partners Asset Management in 2020 where she is responsible for formulation of global asset 

allocation, mutual fund selections and wealth management research. She has over 10 yearsõ experience in financial market 

specialist in investment research and portfolio management of multi -asset strategies. Siwapon holds a M.Sc. in Investment 

Management from Cass Business School.

Siwapon Santanapipat , CFA
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