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<<<<< Bond - Like >>>>> <<<<< Equity - Like >>>>>

n. nguns1asuil linninfeeaz 60

Aunsndnmaasn

- (Property Funds,
WusUAITIgUIa 3o Muwsln  fudionvunamnIng rating A- Y EEERBRETINFIGIEHE
: Infrastructure
51115 Linndnsesaz 30 U az 30
Funds, REITs) laiviu
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Asset « ST1/ST2
Allocation e MT1/ MT2
Level e LT1/LT2

Master Fund OP2 / OP3

Level OP4 / OP9




naeuvan (Master Funds)

<<<<<<Bond-like>>>>>>> <<<<<<Equity-like>>>>>>>

]

JUL AUG SEP

naURUNING
NaNUAT1E5ULl (OP3) afemsunInduaz
Taseadrenugiu (OPY)

NaeuluALEs .
naINuuu (OP4)

(OP2)

- NRIVUIM
a Y] a %] 4
- WUNINTUIANTVUIN ad9wIsUNINWE (PFs)
AR nang
- WusUATSEUIa - newuImlATIEEs .
fauantusunsi g (IFFs) ) numm}ﬂummﬂ
A - AALkank s M
m:;mnﬁmmiwm ISy gy nannsnglne
vy : - iadiansasuly
- A1E1SUUNALINTU DHIMNTUNSNE
(REITs)

Joy AMULEES /




) urBnedbLaa OP2 : Risk & Return Characteristics

®»—FY2553 —®—FY2554 —@—FY2555 —®— FY2556 —®—FY2557 —®—FY2558 FY2559 FY2560 —=- FY2561 FY2562

“High Risk High Expected Return”




) unedouFaz OP3 : Risk & Return Characteristics

*—FY2553 —®—FY2554 —@—FY2555 —*FY2556 —®—FY2557 —®—FY2558 FY2559 FY2560 —=- FY2561 FY2562

“High Risk High Expected Return”




uHBDheavuHEaa OP9 : Risk & Return Characteristics

®*—FY2553 —®—FY2554 —®—FY2555 —®— FY2556 —®—FY2557 —@—FY2558 FY2559 FY2560 —*—FY2561 FY2562

“High Risk High Expected Return”




) unedouFaz OP4 : Risk & Return Characteristics

®»—FY2553 —®—-FY2554 —@—FY2555 —®- FY2556 —®—FY2557 —®—FY2558 FY2559 FY2560 —=®- FY2561 FY2562

“High Risk High Expected Return”
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0% 0% 5%{‘ (Asset Allocation Choices)
OP2
MT1 MT2
10% OP3
10%
N 10%‘ OP4
L\ @ -

LT2
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[— = — = =
CAGR 5Y | FY2562 I
FY2557 FY2558 FY2559 FY2560 FY2561 |
2557 - 2561 | | (9M)
I |
: |
I |
: |
LT1 : MT2 I
5.9% 1l a6% |l
|
MT1 MT1 MT2 MT2 MT2 MT2 I LT1 I
|
7.9% 5.3% 5.9% 4.2% 4.8% 5.6% 1l 43% |l
|
MT2 MT2 MT1 MT1 MT1 MT1 l MT1 |
|
7.8% 5.1% 5.8% 4.0% 3.9% 5.4% I 3.9% |
I |
: |
I |
ST1 | ST1 :
|
4.3% | 3.2% |
. HARBULTLAILIIUENATIA AN SN TILER e 99N R —
. HARBULNLTLERIBLNALA 1/10/2561 N3didILILds confirm uauad nanouwuensladulunuiiuans

. ¥50 d@ruanuinisasudrsunalst

°  NAanaUWNU ILABY VU 2562
° LT2 4.6% >> MT2 4.6% >> LT1 4.3% >> MT1 3.9% >> ST2 3.6% >> ST1 3.2%
*  nanauwnUABNURUGeT 5 Ysurfaunds 2557 - 2561 (back-test)
° LT2 6.4% >> LT12 5.9% >> MT2 5.6% >> MT1 5.4% >> ST2 4.8% >> ST1 4.3% 12




Data as of 28/6/2562

Total
Return
CAGR

Unrealized
Gain/Loss :
Mls/aaundsly

v Y =
Jui(nanisionsaq)

Realized
Gain/Loss:

Mls/vanunsui

(”31NN15UY
wanNswe)

Dividend /
Interest receive :

Wudunasy/

ABANLUESU,A95U

NARBULLNUSAU (Total Return)

Lag 9mns1n1saneduna (Dividend

amsn1satetuna = sutunaanslutau / NAV 989 master fund Tunnaulau=)

Dividend Payout

OP2 retain 10%

OP3 retain 10%

OP4 retain 50%

OP9 retain 30%

Dividend Payout

Ratio

OP2 Pay 90%
OP3 Pay 90%
OP9 Pay 70%

OP4 Pay 50%

Dividend Yield
Average 5Y

S

Rudlailé
82N
iy
GNILD!

(reinvest)

=

dausu
1asuku
Juwann
Tasund




TR

.
@ UHBndsuiaa

Master Funds :

NARMdULLNUIAU (Total Return)

T
ANLLAINRANNDINU
Data as of 28/6/2562 e = == o
CAGR 5Y : FY2562
FY2553 FY2554 FY2555 FY2556 FY2557 FY2558 FY2559 FY2560 FY2561 l
2557 - 2561 || (9M)
OP4 OP4 OP4 OP4 OP4 OP3 OP9 OP4 OP9 OP4 l OP9
41.1% 11.8% 39.0% 8.5% 24.5% 8.1% 23.0% 14.2% 20.4% 9.3% : 17%
OP3 OP2 OP3 OP3 OP9 OP2 OP4 OP9 OP4 OP9 | OP3
5.9% 1.9% 4.7% 4.0% 9.3% 6.2% 9.6% 7.2% 6.2% 9.0% l 3.3%
OP2 OP3 OP2 OP2 OP3 OP9 OP3 OP3 OP2 OP3 : OP2
4.7% 1.5% 4.4% 3.0% 6.7% 5.2% 5.3% 3.0% 1.6% 4.9% | 3.1%
OP2 OP4 OP2 OP2 OP3 OP2 I OP4
5.3% -9.6% 3.5% 1.7% 1.4% 3.7% : -3.3%
e - - =

NARNDULNU LU YU 2562

OP9 17% >> OP3 3.3% >> OP2 3.1% >> OP4 -3.3%
nanauwnuLaanusunatl 5 Veuadounds 2557 - 2561
OP4 9.3% >> OP9 9.0% >> OP3 4.9% >> OP2 3.7%

____________________________________________________________________________________________________________________
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Data as of 28/6/2562

Master Funds : 9n5115318UuKa (Dividend Yield)
AILLAINAINDINY

-—— = =
caGrRsY | | Frase2 | |
FY2554 | FY2555 | FY2556 | FY2557 | FY2558 | FY2559 | FY2560 | FY2561 l I
2557 -2561 | | (OM) I
OP4 OP4 OP4 OP4 OP3 OP9 OP4 OP4 OP9 : OP9 :
15.5% 8.5% 6.0% 4.7% 5.1% 4.4% 6.3% 4.2% 4.3% 1| 32% ||
OP3 OP2 OP3 oP9 OP2 OP3 oP9 OP9 OP4 ' OP3 [
3.8% 3.7% 3.8% 4.2% 4.3% 4.3% 5.0% 4.1% 4.2% : 1.7% :
OP2 OP3 oP2 oP3 OP9 OP4 OP3 OP3 OP3 I OP4 I
2.6% 3.6% 3.0% 4.2% 3.7% 3.2% 3.0% 2.7% 3.9% : 1.6% :
OP2 OP4 oP2 OP2 OP2 OP2 | oP2 |
3.4% 2.4% 3.2% 2.5% 2.0% 3.1% l 16% | |
=

e ansn1svreduna Ihau Ysua 2562

9n51N15318UUNaRAsNUAUsaU 5 Usuv8aunag 2557 — 2561

OP9 3.2% >> OP3 1.7% >> OP4 1.6% >> OP2 1.6%

OP9 4.3% >> OP4 4.2% >> OP3 3.9% >> OP2 3.1%

R _ _ i ! 15
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Junansaii INaUIENBUNIS Sufidnetluna

Oct Nov Dec ~ 2nd Wk of Jan

Feb Mar ~ 2" Wk of Apr

Apr May Jun ~ 2" Wk of Jul

—
(o))
-

Jul Aug Sep ~ 2" Wk of Oct

e Junavszlouwnduseladiununtaiinenas
(5789115 RUUURAINNBIVUNMNINGIAY)

v'11Jan2562

v 18Apr2562

v'9Jul2562

?22?20ct2562
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350

300
NANBULNULARZUIU

250

200

e

7

150

Rudauniuselavia Yusn = 100

100
50
0
FY2552 FY2553 FY2554 FY2555 FY2556 FY2557
I Bond

A2881491

6.00%

5.00%

'4.5%

4.00%
3.8%

3.00%
\ 2.00%
N\
0.9% 1.00%
-~
0.00%

FY2558 FY2559 FY2560 FY2561 9M FY2562

B Equity
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288192

400 8.00%

350 7.00%
300 6.00%
250 5.00%
200 4.00%
150 3.00%
100 2.00%
50 1.00%
0 0.00%

FY2552 FY2553 FY2554 FY2555 FY2556 FY2557 FY2558 FY2559 FY2560 FY2561 9M FY2562

. Bond . Equity



400

350

300

250

200

150

100

50

FY2552

& ERUARLIREEITOE

2.5%

FY2553

FY2554

FY2555

FY2556

B Bond

FY2557

N\
I I I \
~

FY2558 FY2559

I Equity

09%

6%
I
0.00%

FY2560

288193

FY2561 9M FY2562

7.00%

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

21



UH1IDNeNavuHaa @ '
fN3281494

400 6.00%

350
5.00%

300
4.00%

250
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100
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50
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@”""5"“‘5"”““"‘ 728121981 lUN13899U (Investment Horizon)

“working

capital”

“reserve for

capex”

“‘wealth transfer to

next gen”
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@) vrosnrdias NANDULNUNAIALAZAIULERIENSU Asset
Allocation Choices Usu* 2563

Bond-like 60 / Equity-like 40 Policy Risk & Return Characteristics
(o)
Allocation Worst |Expected VaR 95%
OP2 | OP3 | OP9 | OP4 Bond | Stock Best Case| SD
Choices Case Return
ST1 50% | 50% | 0% 0% 100% | 0% 0.7% 2.0% 3.3% |1.3%
ST2 45% | 45% | 5% 5% 90% | 10% 0.2% 1.8% 3.4% |1.6%
MT1 40% | 40% | 10% | 10% 80% | 20% 1.4% 2.8% 4.0% |2.4%
MT2 40% | 35% | 10% | 15% 75% | 25% 1.0% 2.8% 4.4% |3.1%
LT1 35% | 35% | 15% | 15% 70% | 30% 1.9% 3.5% 4.5% [3.3%
LT2 30% | 30% | 20% | 20% 60% | 40% 1.9% 3.8% 5.2% [4.3%

Expected
OP2 OP3 OP9 OP4

Return
ST >> 1Y 1.5% | 25% | 4.9% | -4.9%
MT >>3Y | 1.8% | 2.7% | 6.0% | 3.5%

LT >> 5Y 1.9% | 2.8% | 7.0% | 5.2%
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LT

Asset Allocation Period : 1HFY2563 ST1

szEeIaNamU 1 U - ST

Port Characteristics

Risk / Return

Scenario Analysis for 1Y period (p.a.)

Asset Target Weight (%) Worst Base Best
Bond-Like 100.0% Expected Return 0.7% 2.0% 3.3%
Gov't Bond 25.0% Expected SD. 1.3%
Fixed Deposit 25.0% Expectd Sharpe Ratio* 0.00
Corp Bond 50.0% * at risk free rate 2.0%
Foreign Bond 0.0%
Equity-Like 0.0% Stress Test Analysis (p.a.
Thai Equity] 0.0% Period VaR 95% VaR 99%
Alternative -Thai REITS 0.0% Short Term (<1Y) -0.19% -1.10%
Foreign Equity] 0.0% Medium Term (1-3Y)
Alternative -Foreign REITs 0.0% Long Term (>5Y)
Alternative - Gold 0.0%

26
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cLIr

Asset Allocation Period : 1HFY2563 ST2

SeEEIaNaemU 1 U - ST2

Port Characteristics

Scenario Analysis for 1Y period (p.a.)

Risk / Return

Asset Target Weight (%) Worst Base Best
Bond-Like 90.0% Expected Return 0.2% 1.8% 3.4%
Gov't Bond 22.5% Expected SD. 1.6%
Fixed Depositl 22.5% Expectd Sharpe Ratio* -0.12
Corp Bond 45.0% * at risk free rate 2.0%
Foreign Bond 0.0%
Equity-Like 10.0% Stress Test Analysis (p.a.)
Thai Equity] 5.0% Period VaR 95% VaR 99%
Alternative -Thai REITS 5.0% Short Term (<1Y) -0.86% -1.95%
Foreign Equity] 0.0% Medium Term (1-3Y)
Alternative -Foreign REITS 0.0% Long Term (>5Y)
Alternative - Gold 0.0%
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LT

Asset Allocation Period : 1HFY2563 MT1

F2ELLIANRMNUY 3 U - MT1

Port Characteristics

Risk / Return

Scenario Analysis for 3Y period (p.a.)

Alternative - Gold

0.0%

Asset Target Weight (%) Worst Base Best
Bond-Like 80.0% Expected Return 1.4% 2.8% 4.0%
Gov't Bond 20.0% Expected SD. 2.4%
Fixed Depositl 20.0% Expectd Sharpe Ratio* 0.32
Corp Bond 40.0% * at risk free rate 2.0%
Foreign Bond 0.0%
Equity-Like 20.0% Stress Test Analysis (p.a.)
Thai Equity] 10.0% Period VaR 95% VaR 99%
Alternative -Thai REITS 10.0% Short Term (<1Y)
Foreign Equity 0.0% Medium Term (1-3Y) 0.5% -0.4%
Alternative -Foreign REITS 0.0% Long Term (>5Y)

28



LT

L J5UEIA18U 3 U - MT2

Asset Allocation Period : 1HFY2563 MT2

Port Characteristics Scenario Analysis for 3Y period (p.a.)
Risk / Return
Asset Target Weight (%) Worst Base Best
Bond-Like 75.0% Expected Return 1.0% 2.8% 4.4%
Gov't Bond 20.0% Expected SD. 3.1%
Fixed Depositl 20.0% Expectd Sharpe Ratio* 0.26
Corp Bond 35.0% * at risk free rate 2.0%
Foreign Bond 0.0%
Equity-Like 25.0% Stress Test Analysis (p.a.
Thai Equity] 15.0% Period VaR 95% VaR 99%
Alternative -Thai REITs 10.0% Short Term (<1Y)
Foreign Equit 0.0% Medium Term (1-3Y) -0.1% -1.3%
Alternative -Foreign REITs 0.0% Long Term (>5Y)
Alternative - Gold 0.0%
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LT

Asset Allocation Period : 1HFY2563 LT1

F888LIANAMNU 5 U - LT1

Port Characteristics Scenario Analysis for 5Y period (p.a.)
Risk / Return
Asset Target Weight (%) Worst Base Best
Bond-Like 70.0% Expected Return 1.9% 3.5% 4.5%
Gov't Bond 17.5% Expected SD. 3.3%
Fixed Deposit 17.5% Expectd Sharpe Ratio* 0.45
Corp Bond 35.0% * at risk free rate 2.0%
Foreign Bond 0.0%
Equity-Like 30.0% Stress Test Analysis (p.a.)
Thai Equity] 15.0% Period VaR 95% VaR 99%
Alternative -Thai REITS| 15.0% Short Term (<1Y)
Foreign Equity] 0.0% Medium Term (1-3Y)
Alternative -Foreign REITS 0.0% Long Term (>5Y) 1.02% 0.07%
Alternative - Gold 0.0%
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Asset Allocation Period : 1HFY2563 LT2

Port Characteristics Scenario Analysis for 5Y period (p.a.)
Risk / Return
Asset Target Weight (%) Worst Base Best
Bond-Like 60.0% Expected Return 1.9% 3.8% 5.2%
Gov't Bond 15.0% Expected SD. 4.3%
Fixed Deposit 15.0% Expectd Sharpe Ratio* 0.43
Corp Bond 30.0% * at risk free rate 2.0%
Foreign Bond 0.0%
Equity-Like 40.0% Stress Test Analysis (p.a.)
Thai Equity] 20.0% Period VaR 95% VaR 99%
Alternative -Thai REITS 20.0% Short Term (<1Y)
Foreign Equity] 0.0% Medium Term (1-3Y)
Alternative -Foreign REITs 0.0% Long Term (>5Y) 0.70% -0.99%
Alternative - Gold 0.0%
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AnwAdadN@aInsLanauy /

o o ve <11l i l-21 sxig 2- 31 2 3-41 | 2uwiw4-51 > 51
sTEzIAIAA TR LY

o

< 10% vasdunsnananun
s=1a2i

=131 10% - 30% aaq
Aunindanamualszlani

521319 30% - 50% waq
aunindnamuilszland

o

> 50% vasduninananun
sz 1ai

E AsalAu ideulsEmalaaaudun e Tus LR EINE IR T LY
d18u anudss | Hagauwnuiiaig

Risk : LT2 > LT1 > MT2 > MT1 > 5T2 > 5T1

Expected Return : LT2 > LT1 > MT2 > MT1 > ST2 > ST1
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STEANILIS

531739 10% - 30% a9
FUNSWEN IRy T2l

531719 30% - 50% a9
FUNSWEN AR5y Tl

'
coal o

> 50% 2a9RUNWENIOM
STEANALI]

E asaldunulifanuiseavalanaudumealussaznaisonanaiuuy
S16U ANULEY / Namammuﬁmm
Risk : LT2 > LT1 > MT2 > MT1>ST2 > ST1

Expected Return : LT2 > LT1 > MT2 > MT1 > ST2 > ST1
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10 Wnde (6) Tihiasas (1)

auAUAIIHATAL

I EEH P RHIE R ITTET R AT unae (6) >>> vasaa (1)

Principal Risk : a@dusunz

R . . -
Inflation Risk : a1wataanz@a

Opportunity Cost : funurudaiama

Market Risk : aufueuyaaa®m

. L. . ml ul '
Liguidity Risk : arudzsaadgn wagEaa |
1FduT wia uaranaann

Others Risk : AdAnadus (TuUsmszru)

*A1kaidl Others Risk Tvildiaw (1) ﬁéﬁ@ﬂ Others Risk 37
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(ST1)
(ST2)
(MT1)
(MT2)
(LT1)
(LT2)

000000
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50:50:0:0 %
45:45:5:5 %
40:40:10:10 %
40:35:10:15 %

35:35:15:15 %
30:30:20:20 %

WINURIUNU / ALUA RIUN

dsyantlvudszunar 2563
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asdandrsunsaanuiitilunsdandrnsunaaailouilszuna2563
(mnamvulassavaailde a3y lusayasoinas vindouuunasinundnasniey lududauduiay 2563)

fanudstavAidandrfunisianndss temidedl (TUsaidan)

namuﬁ’umqa OP2 : ﬂamumwmsuﬁ OP3 : naynuduniwtdadonzunineg OP9 : nasnuviu OP4




2 —_ - —_
@I UH1IDNENavuHaa

1. ANSA
Useal

2. AUNY
Nala

3. JUNDIAU

NNSAINY

1BNET5 4: LUUUSSLEUAIUNIND LARINNISSUUSNNS

AMAINNNTIAYTLY

N15URURNUTBAIMTNN AU

NARBULNUIINNITIAMIUSE Lol

BN INUNTANUTE YL

39



1_,. —_ - -
:‘,u uHINAvUHAA

Mahidol University

Asset Management Center

Tel 02-849-6069, 96

40



