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 Message from the Company 

To All Unitholders of SKFM Mekong Fund 

On behalf of Siam Knight Fund Management Securities Co. , Ltd, Fund Manager of SKFM Mekong Fund 

(SMF), the fund registered under SET.  SKFM Mekong Fund policy is to invest in equity securities which are registered 

on the Stock Exchange of Thailand as well as on international stock exchanges. The Fund emphasizes value investing 

in the shares of Thai and foreign companies with strong links to the Greater Mekong Sub-Region (GMS)  ( including 

Thailand, Vietnam, Laos, Cambodia, Yunnan province of China, and Myanmar) with a development theme and poised 

to benefit from ASEAN (AEC)  integration.  The Fund will invest on average at least 80% of the Fund’s NAV in such 

securities in each financial year.  The remaining net asset value will be invested in deposits or other assets or profit 

acquisition by other means as prescribed by SEC or the Office of the SEC.  

  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 SKFM Mekong 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 or 

call us at 02-639-2965-6 

 

       Siam Knight Fund Management Securities Co., Ltd 
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 Fund Details of Investment 
 
Fund Type :     Equity General Fund 
Registered Size:     10,000 Million Baht 
Registered Date:    31 August 2017 
Trustee :     Bank of Ayudhya Public Company Limited 
Registrar :     Bank of Ayudhya Public Company Limited 
Accounting Period of the Fund:   30 June every year. 
Risk Level :     6  
Investment Policy : The policy is to invest in equity securities which are registered 

on the Stock Exchange of Thailand as well as on international 
stock exchanges.  The Fund emphasizes value investing in the 
shares of Thai and foreign companies with strong links to the 
Greater Mekong Sub- Region ( GMS)  ( including Thailand, 
Vietnam, Laos, Cambodia, Yunnan province of China, and 
Myanmar) with a development theme and poised to benefit from 
ASEAN (AEC)  integration.  The Management Company might 
invest in other mutual funds, which invest in the GMS Sub-
region.  The Fund will invest on average at least 8 0 %  of the 
Fund’s net asset value in such securities in each financial year.  
The Management Company may invest in or hold derivatives for 
efficient portfolio management according to the Office of the 
SEC’s regulations concerning the Fund. 

The Management Company might invest in unlisted securities. 
The Fund shall not invest in structured notes, non- investment 
grade debt securities, or unrated debt securities. 

Minimum Initial Subscription:    General Investors     50,000   Baht 
Institutional Investors       10,000,000  Baht  

Minimum Subsequent Subscription:  General Investors      5,000.00   Baht 
Institutional Investors       1,000,000.00  Baht  

Minimum Redemption:    General Investors      5,000.00   Baht 
Institutional Investors       1,000,000.00  Baht  

Minimum Outstanding Balance:   General Investors      50,000   Baht 
Institutional Investors       10,000,000  Baht  

Subscription Date:    Every fund’s trading day within   3.30 p.m. 
Redemption Date:    Every fund’s trading day within  12.00 p.m 

 

. 
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  Supervisor Report 
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 Comment from Asset Management Company on SKFM Mekong Fund  

To Unitholder of SKFM Mekong Fund (SMF) 

For first half of 2019, the SET index was in an uptrend closing at 1,730 (+10.6% YTD). The peaceful general 

election in Thailand following the 2014 coup was the key domestic catalyst behind the market’s rise. The new elected 

government should continue the policies started by the previous government reducing risks of major changes economic 

direction.  Globally, the resumption of trade negotiations between US and China has reduced negative market 

sentiment.  During the negotiation period, the US said that they will not impose tariffs on the remaining US$300bn of 

imported goods from China not currently subject to tariffs and cancelled the Huawei ban.  China also agreed to buy 

more US agricultural products to narrow the massive trade deficit. Market expectations that the Fed would cut interest 

rates was encouraging funds to flow into emerging markets in June including Thailand.  There was a net US$1.3bn 

inflow into the Thai stock market YTD, while net inflows into the Vietnamese stock markets reached US$300mn. During 

the first half 2019, market consensus has revised down global GDP growth.  OPEC and Russia agreed to maintain a 

supply cut of 1.2m barrel per day for at least 6 more months with oil prices increasing from the end of last year. Gold 

prices rose sharply in June as investors sought safety in gold given uncertainties of when the current US-China trade 

dispute would be resolved.   

 Thailand’s economy may slow down in 2019 and Bank of Thailand revised down GDP growth to 3.3% due to 

negligible export growth and slowing tourist arrivals.  However, the economy should recover in second half fueled by 

fresh stimulus spending from the new government.  The World Bank also revised down Thai GDP growth to 3. 5% 

because 1Q19 exports contracted the most in three years, public investment slowed down due to the delayed general 

election results and private investment grew at a slower pace than expected.  However, the World Bank expects the 

economy will expand to 3. 6%  in 2020.  The number of foreign tourists visiting Thailand during Jan- Jun was 19.6mn 

(+0.7%) and total receipts was Baht 1.01 trillion (+0.3%). Chinese tourists are still the biggest source of tourists, but 

numbers of Indian tourists grew 22% June as a result of free visa on arrival measures.  

 In Vietnam, the VN Index also moved upwards in the first half 2019 to close at 949 (+6.4% YTD). Economic 

growth in the first half was +6.8% , slightly lower than the same period last year of +7.1% driven by the construction 

and industrial sectors which grew by +8.9% and the service sector which grew +6.7%.  The Vietnam government’s 

target was slightly lower in the range of +6.6 to +6.8% for 2019. Vietnam’s public debt has also been steadily declining. 

In 2018, it was 58.4% of the GDP, which was the lowest level in three years.  The Vietnamese government signed a 

free trade agreement with the EU in June. The export value of goods from Vietnam to the EU stood at US$56.3bn in 

2018, which increased four- fold in 10 years 2009, making Vietnam the EU’ s second largest trade partner in ASEAN 

after Singapore. Vietnam’s tourism industry is also growing well with foreign tourists increasing 7.5% in the first half of 

2019 to 8.5 million. Over 80% of tourists were from Asia whose arrivals grew 8.2%, followed by tourists from Europe 

which grew 5. 5%.  Chinese tourists were the largest single group at 29% , followed by South Korean at 25%.  The 

growth in tourism will attract further investment in the hotel, retail and related businesses.  For Cambodia, which is 
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expected to benefit from trade tensions between the US and China, it will be beneficial to the development of 

infrastructure and industrial estates. The Cambodian government has promoted investment by providing tax incentives 

to investors.  In Myanmar, the government has increased spending on infrastructure investment, but relies on foreign 

investment which came mostly from ASEAN countries, especially from Singapore.  

 

Siam Knight Fund Management Securities Co., Ltd. 
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 Fund Performance 

SKFM Mekong Fund (SMF) 
For the period 1 July 2018 Through 30 June 2019 

 

Fund Performance (%) SKFM Mekong Fund (SMF-A)                      As of 29 June 2019 

Asset Value of the fund (Baht) Net Asset Value (Baht) 
19,693,165.52 8.5790 

Fund % Cumulative % Annualized (2) % Cumulative 

YTD 3 M 6 M 1Y 3Y 5Y 10Y Since Inception 
SMF-A 11.06% 5.90% 11.06% 2.26% n/a n/a n/a -8.31% 

Benchmark(1) 7.62% -0.53% 7.62% 2.00% n/a n/a n/a 8.80% 

Standard Deviation 

SMF-A(2) 
9.88% 9.68% 9.88% 10.79% n/a n/a n/a 10.06% 

Standard Deviation 

Benchmark(2) 
9.35% 7.36% 9.35% 10.86% n/a n/a n/a 12.01% 

   

Fund Performance (%) SKFM Mekong Fund (SMF-I)                                             As of 29 June 2019 

Asset Value of the fund (Baht) Net Asset Value (Baht) 
40,836,823.60 8.6416 

Fund % Cumulative % Annualized (2) % Cumulative 

YTD 3 M 6 M 1Y 3Y 5Y 10Y Since Inception 
SMF-A 11.28% 6.00% 11.28% 2.67% n/a n/a n/a -7.94% 

Benchmark(1) 7.62% -0.53% 7.62% 2.00% n/a n/a n/a 8.80% 

Standard Deviation 

SMF-A(2) 
9.88% 9.67% 9.88% 10.79% n/a n/a n/a 10.06% 

Standard Deviation 

Benchmark(2) 
9.35% 7.36% 9.35% 10.86% n/a n/a n/a 12.01% 

 

Remark: 
(1) Benchmark: 50% of SET Total Return Index / 50% of FTSE Vietnam Total Return Index in USD currency adjusted with the 

exchange rate for conversion to Thai Baht. 
(2) Returns that are over one year will show returns per year. 

 
Please understand the nature of the products, conditions of return and risks before making an investment decision / past 
operating result. Comparative results of the operations relating to products in the capital market It is not a guarantee of future 
performance. 
That fund performance measurement document has been prepared in accordance with the fund performance measurement 
standards of the Association of Investment Companies. 
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Total Expenses charged to the fund 
 

SKFM Mekong Fund (SMF) 
For the period 1 July 2018 Through 30 June 2019 

 

Called expenses from fund 
(Fund’s Direct Expense) 

Amount                
(Unit :Baht)   

Percentage of                
Net Asset Value (1) 

Management fee 1,013,864.21 82.98% 
Trustee fee 26,438.00 2.16% 
Registrar fee 51,277.80 4.20% 
Audit fee 60,000.00 4.91% 
Operating fee 29,439.96 2.41% 
Other expenses 40,851.03 3.34% 

Total Expenses (2) 1,221,871.00 100% 

 
(1) Fee and expenses collected from the above mutual funds is the rate including VAT or withholding tax or any other  

taxes 
(2) Excluding brokerage and various fees incurred from trading securities  
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Brokerage Fee 
  

SKFM Mekong Fund (SMF) 
For the period 1 July 2018 Through 30 June 2019 

 

Brokerage Name 
Brokerage 
Fee   (Baht) 

% of Total Brokerage Fee 

1. KRUNGSRI SECURITIES PUBLIC COMPANY LIMITED 18,424.44 16.21 
2. KGI SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 15,110.64 13.30 
3. KTZMICO SECURITIES COMPANY LIMITED 11,259.17 9.91 
4. KTB SECURITIES (THAILAND) PUBLIC COMPANY LIMITED 3,164.25 2.78 
5. MAYBANK KIM ENG SECURITIES (THAILAND) PUBLIC     
COMPANY LIMITED 

6,542.54 5.76 

6. BUALUANG SECURITIES PUBLIC COMPANY LIMITED 19,988.62 17.59 
7. FINANSIA SYRUS SECURITIES PUBLIC COMPANY LIMITED 18,625.49 16.39 
8. IV GLOBAL SECURITIES PUBLIC COMPANY LIMITED 20,516.27 18.06 
Total 113,631.42 100.00 

 
  

Report on non-compliance of investment limit 
SKFM Mekong Fund (SMF) 

For the period 1 July 2018 Through 30 June 2019 
 

Date Fund Name 
Ratio at the end 

of the day 
(%NAV) 

Ratio of the 
project (%NAV) 

cause performance 

-None- - - - - - 
 

List of Related Person with transaction 
SKFM Mekong Fund (SMF) 

For the period 1 July 2018 Through 30 June 2019 
 

List of Connected Persons who had transactions with Fund 

-None- 
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Information on the exceeding of 1/3 unit holding 
 

SKFM Mekong Fund (SMF) 
For the period 1 July 2018 Through 30 June 2019 

Information on the exceeding of 1/3 unit holding 

-None- 
 

Remark : 
The investor can verify the information on the exceeding of 1/3 unit holding through the website of the company 
http://www.skfm.com 

 

The Amendment to The Commitment 
SKFM Mekong Fund (SMF) 

For the period 1 July 2018 Through 30 June 2019 
 

Revised matter 
Reason for the 

amendment 
Approval date Effective date 

Additional information 
Additional selling 

agent 
14 August 2018 14 August 2018 

 
 

Borrowings and Securities Sold under Repurchase Agreements 
SKFM Mekong Fund (SMF) 

For the period 1 July 2018 Through 30 June 2019 
-None- 

 
Investment in Structured Notes 

For the period 1 July 2018 Through 30 June 2019 
-None- 

 
Record on debt securities/claim write off   

For the period 1 July 2018 Through 30 June 2019 
-None- 

 
 
 
 
 
 
 

http://www.skfm.com/
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Portfolio Turnover Ratio (PTR) 
 

SKFM Mekong Fund (SMF) 
For the period 1 July 2018 Through 30 June 2019 

 

PTR =
Min (buy amount, sell amount)

Avg. NAV
 

 

PTR =
40,756,514.05

65,040,419.66
 

 

PTR = 0.62  

Portfolio turnover ratio is calculated from the lower of the sum of the asset purchase value and the sum of the asset 

sales value that the Fund invests in during the past year divided by the average net asset value of the Fund in the 

same period.  
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 Details of Investment, Borrowing and obligations 

 

SKFM Mekong Fund (SMF) 
As at 30 June 2019 

 

   
Market Value 

(Baht) 
% of 
NAV 

Details of investment 
   

Investment In Thailand 30,883,788.00 51.02%  
Common Shares 

  
   

Agro & Food Industry: Food & Beverage 1,779,338.00 2.94%   
Resources: Energy & Utilities 4,648,750.00 7.68%   
Financials: Banking 4,168,000.00 6.89% 

  Finance: Securities 2,114,700.00 3.49%   
Services: Transportation & Logistics 580,000.00 0.96%   
Services: Media & Publishing 585,000.00 0.97%   
Services: Commerce 3,474,000.00 5.74%   
Property & Construction: Construction Services 7,370,000.00 12.18%   
Property & Construction: Property Development 6,164,000.00 10.18% 

     
Oversea Investments 22,149,014.37 36.59%  

Common Shares 
 

    
Materials: Metals & Mining 3,521,885.55 5.82%   
Utilities: Water Utilities 1,976,000.00 3.26%   
Property & Construction: Property Development 7,377,342.97 12.19%   
Industrials Trading: Companies & Distribution 2,223,854.52 3.67%   
Property & Construction: Property Development 5,075,709.33 8.39% 

  Consumer Staples: Hotels, Restaurants & Leisure 1,974,222.00 3.26%  
Close end funds   

Other 
  

7,496,871.35 12.39%  
Other Assets 7,637,625.69 12.62%  
Other Receivables 29.30 0.00  
Other Payable (140,783.64) (-0.23%)   

  
Net Assets Value  60,529,673.72 100% 
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INDEPENDENT AUDITOR’S REPORT 
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Balance Sheet 

SKFM Mekong Fund (SMF) 
As at 30 June 2018 

 

 

The accompanying notes are an integral part of these financial statements. 
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Statement of Income  

SKFM Mekong Fund (SMF) 
For the period 1 July 2018 Through 30 June 2019 

 

 
 

The accompanying notes are an integral part of these financial statements. 
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Statement of Changes in Net Assets 

SKFM Mekong Fund (SMF) 
For the period 1 July 2018 Through 30 June 2019 

 

 

 

 

The accompanying notes are an integral part of these financial statements. 
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 Statement of Cash Flows 
 

SKFM Mekong Fund (SMF) 
For the period 1 July 2018 Through 30 June 2019 

 
 
 

 

 

 

The accompanying notes are an integral part of these financial statements. 
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 The Details of Investments 
 

SKFM Mekong Fund (SMF) 
As at 30 June 2019 

 
Details of investments are classified by type of investments and industrial sectors. 
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 The Details of Investments 
 

SKFM Mekong Fund (SMF) 
As at 30 June 2019 

Details of investments are classified by type of investments and industrial sectors. 

 
The accompanying notes are an integral part of these financial statements. 
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 Significant Financial Information 
 

SKFM Mekong Fund (SMF) 
For the period from 1 July 2018 Through 30 June 2019 
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NOTES TO THE FINANCIAL STATEMENTS 

 
SKFM Mekong Fund (SMF) 

For the period from 1 July 2018 Through 30 June 2019 
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 10.        APPROVAL OF THE FINANCIAL STATEMENTS 

         These financial statements have been approved for issued by the authorized persons of the Fund on 5 September 2019. 
 

List of Soft Commission 

SKFM Mekong Fund (SMF) 
For the period from 1 July 2018 Through 30 June 2019 

 
Brokerage Soft Commission Reason for receiving 

BUALUANG SECURITIES PUBLIC 
COMPANY LIMITED 

News / Research / Market 
Overview / Seminar 

To help with the investment 
decisions 

CLSA SECURITIES (THAILAND) LIMITED News / Market Overview To help with the investment 
decisions 

FINANSIA SYRUS SECURITIES PUBLIC 
COMPANY LIMITED 

News / Research / Market 
Overview  

To help with the investment 
decisions 

IV GLOBAL SECURITIES PUBLIC 
COMPANY LIMITED 

News / Research / Market 
Overview 

To help with the investment 
decisions 

KGI SECURITIES (THAILAND) PUBLIC 
COMPANY LIMITED 

News / Research / Market 
Overview / Seminar 

To help with the investment 
decisions 

KRUNGSRI SECURITIES PUBLIC 
COMPANY LIMITED 

News / Research / Market 
Overview / Seminar 

To help with the investment 
decisions 

KTB SECURITIES (THAILAND) PUBLIC 
COMPANY LIMITED 

News / Research / Market 
Overview / Seminar 

To help with the investment 
decisions 

KTZMICO SECURITIES COMPANY 
LIMITED 

News / Research / Market 
Overview / Seminar 

To help with the investment 
decisions 

MAYBANK KIM ENG SECURITIES 
(THAILAND) PUBLIC COMPANY LIMITED 

News / Research / Market 
Overview / Seminar 

To help with the investment 
decisions 
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 Contact Detail: 
 

 Additional Information Please Contact: 

 

 

 

 
Siam Knight Fund Management Securities Co., Ltd 

32nd Floor. Seng Thong Thani Tower 82 North Sathorn Rd., Silom, Bangrak, Bangkok 10500 
Tel. 02-639-2965-6 โทรสาร. 02-639-2980 www.skfm.com Or our Appointed Selling Agent 

Subscription Account Detail: 
 

Subscribers shall make the subscription payment to the Management Company or the Selling Agent by 
Cheque, draft, or direct debit order that can be collected within the same clearing region as that used by the 
Management Company. 

Account Name  “SIAM KNIGHT FUND MANAGEMENT SECURITIES CO., LTD – SUBSCRIPTION” 

 

Bank Branch Type of Account Account Number 
Krungsri Rama 3 Saving 777-1-79858-2 
Kbank  Silom Saving 025-8-21586-9 
SCB Sathorn Saving 101-2-43947-9 
BBL Head office Silom Saving 101-9-11094-7 

 

Appointed Selling Agent 

• Wealth Magik Mutual Fund Brokerage Company Limited 
• Finansia Syrus Securities Public Company Limited 
• KTB Securities (Thailand) Public Company Limited 
• Phillip Securities (Thailand) Public Company Limited 
• Krungsri Securities Public Company Limited 
• Globlex Securities Company Limited  
• Merchant Partners Securities Public Company Limited 
• AIRA Securities Public Company Limited 
• RHB Securities (Thailand) Public Company Limited 
• SBI Thai Online Securities Co., Ltd. 
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Siam Knight Fund Management Securities 

Company Limited 


