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Unlike many private-equity fund managers in Thailand, Schwin 

Chiaravanont doesn’t shy away from sharing his observations and 

experiences in dealmaking. Perhaps it was this non-traditional approach 

that helped his PE firm, 9 Basil, land an investment in local microfinance 

company Ngern Tid Lor (NTL) in 2019. 

 

NTL recently concluded a US$1 billion listing on the Stock Exchange of 

Thailand (SET), one of the largest in the country. Chiaravanont now has 

his sights trained on another portfolio company, Alpha Capital. It’s a 

distressed debt management platform he co-invested in with Ares SSG, 

an Asia-focused alternative investment firm. He plans to take it public in 

2022. 

 

Not bad for a PE firm that was only founded in 2019. But Chiaravanont 
had a far bigger goal in mind when he started 9 Basil––to reinvigorate 
the business landscape in Thailand and Southeast Asia. 

Historically, conglomerates and political parties dominate Thailand’s 
business scene. Chiaravanont intends to break out of these shadows by 
positioning 9 Basil as an independent fund manager that’s free from any 
political or conglomerate ties. He simply wants to invest in good 
businesses run by good management. And, of course, make money in 
return. 

Interestingly, Chiaravanont himself has personal ties with Thailand’s 
largest conglomerate. His family—Asia’s third-wealthiest—runs the 
Charoen Pokphand Group (CP Group), whose business interests range 
from retail, e-commerce, media and telecommunications, automotive, 
and pharmaceuticals. Chiaravanont, though, says he has no desire in 
running the family business. He wants to build a career in fund 
management. 
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The 29-year-old claims he and his team have the local expertise that 
other Thai PE firms can’t match. 9 Basil calls most of the large business 
groups in Thailand its limited partners (LPs). In some way, the PE firm 
became the neutraliser that pools not just capital, but also strategic value 
from local conglomerates. 

The pandemic, in a way, has reduced competition in the local investment 
landscape, as foreign investors remain grounded in their home countries. 
This, in turn, enabled Chiaravanont to step up his investment efforts in 
the distressed asset space in Thailand. 9 Basil just closed a US$120 
million debut fund in October 2020, but is already gearing up for a 
second fund. According to Chiaravanont, Fund II will raise up to US$500 
million and will invest in the Philippines, Indonesia, and Vietnam. 

9 Basil is one of the four portfolio funds under Blueprint Forest Group, a 
multi-family office with over a billion dollars of assets under 
management (AUM). The other three funds are Lossless Capital, Open 
Forest, and the flagship Blueprint Forest. Chiaravanont, an MBA graduate 
from the University of North Carolina’s Kenan-Flagler Business School, 
spends most of his time running 9 Basil with co-founder Kris Panijpan. 

In this interview, Chiaravanont details his investment philosophy and 
the things that set his PE firm apart from others in Thailand. He also talks 
about why he chose not to work for CP Group and ventured into the fund 
management space, instead. 
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Q. Why do you think the private equity landscape in Thailand is not 
as vibrant as the other markets in the region? 

We have the SET and smaller exchanges like MAI [Market for Alternative 
Investment, a stock market for small and medium-sized enterprises], 
which are very deep [public] markets with a lot of liquidity for Southeast 
Asia. Alternatively [in the private market], it’s a very competitive auction 
process amongst the large [conglomerate] families here. 

If you look back at the retail assets, UK’s [supermarket chain] Tesco sold 
off Tesco Thailand and Malaysia [to CP Group], and there was a major 
price tag (US$10.6 billion) that was assigned to the deal. The multiples 
are not something that a PE fund would ever pay. It was priced to the 
max with synergies, which isn’t different to roughly 10 years ago, when 
[wholesale cash-and-carry firm] Siam Makro was sold [to CP Group] 
for US$6.6 billion, where the multiple was way higher than what you saw 
in the Tesco deal. 

So, this has naturally been a barrier for PE funds to compete with local 
conglomerates in Thailand. The takeaway here is: one, you have to be 
hyperlocal because these deals are snapped up very quickly by local 
strategics. It’s very competitive, so you need a very deep, local 
relationship in order to get into a deal early. 

Two is something we could perhaps call a source of pride. The options 
that businesses have had in the past is that they keep holding on to the 
business, pass it on to the next generation, take it public or sell it to one 
of the big conglomerates in Thailand. 
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I think what’s transforming in today’s economy is that there’s a whole 
sector of professional investors and buyers like PE funds, which are sort 
of independent, non-agenda-driven buyers. They’re not a conglomerate 
buying your business because you’re a jigsaw to their business. I’ve seen 
companies buy out smaller businesses and then shut them down, or have 
complete control and shift the business to an entirely different direction–
–all very much driven by agenda. 

What we’re seeing now is the democratisation of capital in the private 
markets, where you don’t necessarily have to sell out to one of the 
largest business groups. You can, instead, work with independent funds, 
which will give you capital to pursue your vision. I think it’s a very 
unique opportunity for local businesses. 

What’s also unique with us is: in the past, in a way, all private capital was 
wired with a business or political bias. Once you took capital from 
someone, it sort of aligned you with political parties or a large business 
group. We’re backed by most of the large business groups in the 
country—institutional investors like Bangkok Bank, Daiwa Securities, 
most of the large family businesses here and some across Southeast Asia. 

This made us independent because they’re well-tipped that we’re an 
independent fund manager, where we want to do well and pursue our 
own vision. At the same time, it’s all the large business groups’ capital, so 
no one dares try to exert their own agenda, and they respect all the other 
parties involved. So, if you want strategic value, you sort of get everyone 
here. 
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When I talk about no agenda, it’s literally about us backing good 
management and people’s visions. For instance, on the day we invested 
in NTL, the first thing we did is talk to the management and tell them 
that we’re not here to tell you what to do. You know how to run this 
company better than we do. Instead, I’m going to ask you what you want 
from us, and we’re going to try to help you with it. That’s the approach. 

And we knew we had to be hyperlocal, or else we couldn’t pry open the 
markets. There’s been a number of different funds [in Thailand] like 
Northstar Group, Lakeshore Capital etc., and they’ve had a deal here and 
there in the past, but it’s been pretty infrequent and relatively small in 
deal size. 

But if you’re super-hyperlocal, you’ll get into deals that have a more 
significant size. Like, we bought NTL, which recently went public and is 
valued at about US$3.5 billion now. We bought half the company just two 
years ago, and we have a multi-100% IRR (internal rate of return) on 
that investment. I don’t think that would’ve been possible without being 
hyperlocal. 

But you’re also managing so many families’ wealth; would you say 
you’re more of a multi-family office instead of a PE fund? 

Some people called us a multi-family office, but we’re essentially fund 
managers. I think we’re different in a way, because we’re very much 
investment- and track record-focused. We’re not trying to work with a 
large number of families; we work with a very, very small handful of 
them, where there are real capital deployment opportunities. 
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We’ve been making sizable deployments into opportunities that are real 
businesses; that, in a way, is transformational for the family offices that 
are involved with us, as well as the businesses and fund managers that 
we allocate to. So far, our funds have done tremendously well and 
outperformed markets since inception. We’re really trying to build out as 
well rounded a business as possible. 

And all we really think about is: how do we sustainably––and that’s a 
keyword because you can have a very successful one-off investment or 
quick track record––over the long-term, generate the best market 
returns. That’s not an easy task. I look to investors like Warren Buffett, 
whose portfolio has a return in excess of 24% annually. We want to be 
able to do something like that. 

What set you on to build a career in fund management? I assume 
you’d have been asked to help out the family business once you’d 
graduated. 

It was never anything that ever interested me to go back [to help with 
the family business]. And I made it a very clear point to my parents and 
grandparents that I don’t want to when I was talked to about going back. 

To me, if I go back to the family business, which was already doing well 
in the past and it continues to do well, it’s like: it was given to me, it was 
my job. But if it goes badly or I do something wrong, it’s my fault. So 
what’s the upside? Being a fund manager is the unshackling of me––I get 
to do my own thing and what I believe in best. 
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And I’m a strong believer in the business of capital allocation, and 
ensuring that you’re up-to-date in technology in the way you operate, 
and you’re operating as lean as possible. All the principles I’ve learned in 
business school and through all the books and the great businesses I’ve 
studied, I want to apply that. But I can’t do that in CP Group. They have 
their own way. 

My father will always be my father, and he will always be there in the 
management; my uncle will always be there as my uncle. No matter how 
great of an idea I have, it’s never going to be accepted. And their decision 
is always going to override mine. So, it’s a terrible proposition for me to 
ever join, right? 

In my own company, I’m an artist, and this is my canvas. I’m painting my 
own journey, and I’m doing what I want. And that’s why I appreciate 
doing something on my own. 

Now, why asset management? 

I was very entrepreneurial in university. I had a couple startups and they 
failed. My parents were pressuring me the whole time to take a 
corporate job, so I had a very short stint at [Hong Kong-headquartered 
brokerage] CLSA. I hated it, because it was about forecasting stocks. 
We’re literally just predicting what they’re going to do, and I can’t do 
anything about it. It was like finding out everything about the horse in a 
horse race and not being able to bid on it. 

I ended up being able to source my own deals. The first deal I did was a 
company in pre-IPO stage and needed financing. It was Catapult Sports, a 
wearable technology company now listed on the ASX (Australian 
Securities Exchange). This was within the first year I graduated from 
university. I sourced the deal and reached out to my family to try to get 
them to come in. It took a while to convince them to give me money, but 
it was great. We made five times of what we put in in two years. 
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They then entrusted me with some more money to manage and I was 
investing on a deal-by-deal basis. And I realised that investing is really 
aligned with my passion of adding value in companies. But my 
investment style is that of a value investor, where it’s all about long-term 
compounded returns. So I couldn’t pay for staff and keep the lights on, 
because this isn’t a cash-generative business. In theory, you’re supposed 
to re-invest all your earnings and compound it for as long as possible. 
And I wasn’t charging any management fee because it’s my family. 

So, I did some advisory work where I personally sourced, led and 
executed over US$800 million worth of deals to keep the lights on and 
pay for staff. But that was terrible because I wanted to purely focus on 
investing. It was clear that we needed to raise a fund that had a way to 
reward me for my investment selection capabilities. 

That’s how it started, and it morphed into something larger and larger, 
as more investors want to get in after seeing our track record. Only 9 
Basil is looking to fundraise soon, but our other funds are closed off and 
we’re not taking any new investors. 
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What is the biggest challenge of investing in this region? 

Rich valuation expectations, in terms of what you see in the stock market 
and what conglomerates are willing to pay. For the large businesses, if 
it’s a strategic asset, it tends to be priced very richly. Just think of Tesco 
and Siam Makro, the multiples of those deals. 

So, that’s where it really matters––at what point in a cycle you raise 
capital and try to allocate. For us, we raised our first fund in 2019 and we 
were anticipating a breakdown in the real-estate sector because of 
excess supply, the holdback in demand, and an excess amount of 
leverage. If you look at a lot of the real-estate players today in Thailand, 
the ones that we believe are in distress have about 9X leverage, which is 
more than double what you should comfortably lever up to, and they 
have cash flow problems. So, in areas like this, we think it’s great that we 
have capital and there’s more bargaining power for us. 

I think if there’s a large diamond in the rough, it always shows up very 
opportunistically; it doesn’t really go by market cycles. And those are just 
bloody, bloody competitive processes. NTL was one of those deals. 

I worked on that deal for over a year to win over NTL in an auction. After 
the auction, we heard that we supposedly ran into my own family in the 
process, TCC Group, Muang Thai Life Assurance, KKR, the Carlyle Group, 
Warburg Pincus, Bain Capital. Normally, deals like that are priced very 
expensively. But we were fortunate that the seller—Bank of Ayudhya—
changed from selling 100% of NTL to 50%. So, it mattered who the 
partner is going to be and that’s where we could then price our value 
proposition, etc. 
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We got in at a very, very good price. They could select us, be politically 
and business neutral, and have access to all the big groups, while not 
having any agenda from them being pushed down on a business 
containing dependents and deriving that strategic value. And for a bank, 
that makes a lot more sense to partner with someone like that, than 
being fully aligned with one large group or another. 

So how did you manage to land the investment in NTL? 

I was in talks with their management and was interested in hiring their 
managing director, as [that’s how] I usually think when I come across 
anyone great. I told him about my vision and my view on things. I think 
he was equally impressed, and we were wondering how we could work 
together. 

Then came the time when the bank wanted to divest NTL and it’s going 
to be a 50% divestment—I knew I had a chance. Because if it’s selling 
100% of the company, it’s all about price, and that’s not something we 
do, as I’m very disciplined with the valuation I set out. So, we positioned 
ourselves as great partners, instead. 

Before the auction results were announced, NTL had some problems 
they wanted to solve and grow the company. Out of good faith and 
wanting to prove that I can be a good partner, I helped NTL with 
everything over the first year during the auction process. And it allowed 
us to get in cheaper during the bidding process; and that was a good 
lesson for me, because you can’t take if you don’t give. Nothing works in 
this world sustainably if it’s not a win-win. 
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You spoke about distressed assets in the real-estate space. What 
other sectors would also interest 9 Basil? 

We really want to find opportunities to deploy capital into businesses 
where we could become significant minority partners. And, mainly, that’s 
in growth equity. We’d like to see robust, growing companies that are 
going to perform well and are very resilient to market conditions over 
the next decade. 

That being said, I think it just happened that the circumstances and the 
market environment have been supplying a lot of distressed 
opportunities, where they’re pricing themselves at 20%+ IRR. So, we’re 
taking those into our portfolio now as they happen. But we’re ultimately 
looking for these great businesses with wonderful management—all that 
typical stuff a value investor who appreciates long-term compounding 
and resilient businesses would appreciate. Now, real estate is something 
we have a large pipeline of opportunities for, because there have been a 
lot of real-estate owners that have become distressed. 

The three pockets of the economy that we really like in sectors are 
financial services, consumer brands, and businesses in the supply chain 
of e-commerce. We haven’t found businesses in this region that are doing 
e-commerce with reasonable valuations. We think that so much money is 
being poured in at very expensive prices. And the real beneficiaries of 
that are the warehouses, the logistics providers, the first- and last-mile 
delivery, any partner involved in fulfilment or data analytics, etc. As of 
now, I think there’s a lot of beneficiaries in the supply chain, but not the 
e-commerce business itself in this region. 
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What is 9 Basil’s investment size range? 

We try not to go below US$5 million. Given our current fund size, we also 
execute deals of up to US$30-50 million, which tends to be where we sit. 
But given that we are strategically positioned with a number of different 
funds and family offices, if the deal sizes are larger and more capital is 
required, we simply bring in co-investors. 

That’s what we did with NTL, where we co-invested with CVC Capital, 
and Alpha with Ares SSG. There have been other transactions where we 
brought some of the family offices in our network to help fill the rest of 
the gap. 

 

You briefly mentioned raising a second fund for 9 Basil earlier. Is 
there more you can share on that front? 

We’re trying to raise up to US$500 million for Fund II. Thematically, it’s 
somewhat the same. Our views and philosophy are not going to change. 
Same for the sectors. 
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That being said, I think the circumstances have kind of priced 
opportunities in the distressed assets space to be very attractive. And 
that’s the benchmark in our portfolio, where we’re able to consistently 
deploy at a 20% IRR or higher. 

If we don’t have any other opportunities as good as this, we’ll keep 
deploying into this space and we’ll get all the returns that we want. The 
purpose of the fundraise is we’re about to deplete all of the first fund. 
Fund II is essentially an extension of Fund I in the opportunity set, as we 
felt that we never had enough capital to pursue everything we wanted to 
begin with. So, we’re just bringing in more to deploy. 

What’s different with the circumstances now is that there’s less liquidity 
in the market, so lower valuations and more government intervention. 
There’s also less competition, which also kind of feeds into the lower 
valuation factor, as you must be there in person or have a very strong 
partner on the ground to execute deals. 

We have found that Covid has been a physical barrier of entry for 
different funds. Especially in real estate in Asia, where things like feng 
shui and others are important. All the Singaporean and Hong Kong funds 
aren’t here; they can’t do due diligence. 

So, we’ve been very fortunate just to be shooting fish in a barrel, and 
there’s no other sources of [capital] supply that are able to compete. 
We’re very eager, so we’re trying to launch our second fund and perhaps 
do a first close by year-end. 
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Are you looking at a slightly different LP base for Fund II? 

Fund I’s capital was mainly family offices’ capital, with a small mix of 
institutional money. With Fund II, there’s going to be a higher mix of 
institutional funding, and we’re already in conversations with a few 
firms. So, proportionately less family office capital for Fund II. This is just 
our second fund; we’ll see how it plays out once we hit that US$300-500 
million territory. 

Besides Thailand, are you also looking at other markets in the 
region? 

Yeah. We have a Southeast Asia mandate, but because of our presence 
and expertise and capability in Thailand, in Fund I we were required to 
deploy 80% of our capital here. For Fund II, we think that the 
requirements to invest in Thailand would likely be lesser. We have been 
in deep conversations to enter and execute investments in the 
Philippines, Indonesia, and Vietnam. 

The Philippines is one that particularly is more interesting than other 
markets. One is that it’s an English-speaking country, and I thrive in that. 
We have found that our friends and partners on the ground have been 
wonderful resources, where we have very selfless partners helping us 
find and evaluate opportunities. I think our relationships are particularly 
strong there. We like the macroeconomic environment and the level of 
per capita income there. It’s also entering a growth curve where much 
more development is going to happen. 
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But other firms in Thailand also have a local presence there. So, 
when you talk about hyperlocal, what does it essentially mean? 

For Thailand, we’ve been here forever—we have our team and we keep 
onboarding very, very talented staff. We know all the different service 
providers in the market…all the intermediaries, financial institutions 
that might have something interesting to share. We know all the 
different families. We position ourselves really at the nexus of a lot of 
relationships, simply by putting together a very strategic LP base, and we 
also make them have skin in the game. 

From a sourcing perspective, we make the head of the funnel much 
larger, where we try to bring in everything; and people know that we’re 
here. We strike conversations with businesses that sometimes might not 
be available early on, but we simply believe they’re great businesses. So, 
if there’s ever a capital requirement or mismatch in their balance sheet, 
or a disposition that occurs in the market and there’s a need for capital, 
we’ll be their first call. 

And they know that we give them the ability to remain independent, 
unlike many other shops in Thailand, especially the conglomerates that 
we somewhat compete with in investing. That’s our value proposition: 
we give you capital to pursue your vision. We’re not going to change your 
business or force you to partake in a certain agenda. You are you; we’re 
backing you and your vision, and your management team. So, we’re not 
going to replace you either. I think that that’s a very limited space where 
we compete in. 

In the research part of the funnel, we see ourselves, first and foremost, as 
a research house. We’re very nerdy and spend all our time scraping data, 
reading books and reports about different industries, different 
companies. We study companies that we don’t invest in just to 
understand how things play out. 
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I see that translating back to being hyperlocal is when an opportunity 
comes by, our combined knowledge of business, analytics, local 
landscape—it’s already all there. We don’t need to suddenly be like a 
banker and do a deep dive into a new industry or new country. We 
would know whether or not it’s a good deal. We have a very accelerated 
timeline because we’re always researching stuff and ready. 

Something that’s also very important in researching and executing is 
scuttlebutt. We don’t just look at things on paper or in presentations that 
are given to us. We’ll insert ourselves to find out stuff from staff who 
have left investment target firms, people who were their previous 
employers, etc., and we’ll figure out who they are. We’ll be able to size 
people up better than anyone. 

And, I think, being local gives us that outsized advantage, and I do that 
exercise better than other people. I don’t think many people would be 
able to have that ability and track record to have to do all that where we 
operate. 

Where do you see Blueprint Forest/9 Basil in the next three to five 
years? 

As a group, I don’t think much is going to change with what we’re trying 
to do. We’re going to have more staff because I always believe it’s all 
about the people. 

9 basil is the only fund in our group right now that’s doing close-ended 
funds. The rest of it is open-ended, so we’re going to keep them going 
well in the future and compounding. Naturally, our AUM is going to grow 
across the group. 
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We don’t want to be asset gatherers. I don’t want to be a Blackstone or 
BlackRock or mutual funds that are just trying to grow AUM and charge a 
lot of fees. I’m trying to build the best track record. I’ve never cared 
about the money, it’s all about the track record—that’s what makes me 
proud. 

All the money we’ve gotten so far, every bit of it, I reinvested back into 
our funds; that’s what we’re doing. And it’s a thing of beauty for me to be 
able to generate these really beautiful, good, long-term track records. 
And that’s what I’m going to keep trying to do. 

I hope I’ll be smarter; I try to learn something new every day. We’ll be 
doing more deals in different regions. But above all, our values and 
investment philosophy will be the same. 

Lead illustration credit: Sharath Ravishankar/The Ken 
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