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Asset Allocation Q1-2024 #HUOB aenen

Model Portfolio
u \_
Moderately
Conservative Moderate

o

: Moderately :
Conservative A : Aggressive
ggressive
10Y Backtesting 10Y Backtesting 10Y Backtesting 10Y Backtesting 10Y Backtesting
Return 3.0%, Risk 2.3% Return 3.5%, Risk 3.6% Return 4.2%, Risk 5.1% Return 4.7%, Risk 7.2% Return 5.4%, Risk 9.4%

80% [/ 15% [ 5% 68% [ 27% [ 5% 55% [ 40% [ 5% 36% [ 54% [ 10% 17% [ 73% [/ 10%
FI / EQ/ Alt FI / EQ/ Alt FI/EQ/ Alt FI / EQ/ Alt FI / EQ/ Alt

doya Backtesting Audruuudayadoukay 10 U ugvs:ezan 26/12/2013-26/12/2023 Tastdauudgu Ao 1) Monthly Rebalancing 2) svolussunamsssutisudw q AiRgardiov wumsssutdouluns Rebalancing Mudiu
3) (& Index Wudunuuda:UsziAnasians dvisigazidoadocalud

Fixed Income = 5% Avg Fixed Depost 1 yr BBL, KBANK, SCB ua: KTB + 10% ThaiBMA Short - term Government Bond Index

+ 55% ThaiBMA Government Bond Index (1 - 3 years) + 30% Mark-to-Market Corporate Bond 1-3 years Index (A- up),

Global Equities = 10% Avg Fixed Depost 1yr BBL, KBANK, SCB ua: KTB + 45% MSCI ACWI Net Total Return USD USU(DEJE)CIS'IllaﬂanﬂUlwaanUFﬂaﬂal\)UU'ln fu SURAUDEUNANBULINU

+45% MSCI ACWI Net Total Return USD Usudde *c1unuUa\mumwlaﬂ\)amsmaﬂuJaau fU JUFAIUDEUWanDULINU lWE)Fl'lu:)tUWEIC]E)UlanlUUEIﬂal\)UU'ln,

Local Equity = SET100 Total Return

Alternatives = 10% Avg Fixed Depost 1 yr BBL, KBANK, SCB ua: KTB + 45% FTSE EPRA/NAREIT Global REITS Net Total Return Index USD UsucDUacmuamUaautwalnaumanaL\)umn fu SURMUdEUNanaULLNU
+ 45% FTSE EPRA/NAREIT Global REITS Net Totol Return Index USD Usudde *c1unuUa\)numwlaa\)ansmaﬂanau fU SuMmUudfUWanDULINU lwamuafuwamauunulUuanal\)uum

daya Backtesting 10umsAaMmuduMAiiayaluada lagiluauydmumvandandoyani Waldus:naumsasuigsigazdaausmsiiitu Iiansatgsuls:Aunanauunuluaunaald Muusth Asset Allocation 1@UWevMSTRALUUNE
avnuwavau laggavnuadsMmdvéavidikuigaisavnuaiudd ANuEevRgausuld wazmsssutdoucv q Asudaduldavnu gavnuadsitAnuldianuauzaum Hauly naaaulnuuaANUIFevAdUAaFUkavNU
wamsaduvuluada/ wamswsgutisuwanmsdiiduviuftigddovauwaanauriiuaaranu SldwWuavdudusivwamsdiduviuluauing

Source: UOBAM as of Q1/2024



Asset Allocation Q1-2024 H UOB ‘ztiener
Model vs Benchmark
Conservative Cl\gzgeer?qtgll Moderate I\A/\\;greer:lsti(\e/g Aggressive
SAA TAA  OW/UW SAA TAA  OW/UW SAA TAA  OW/UW SAA TAA  OW/UW SAA TAA  OW/UW
Fixed Income 80.0% 78.0% | -2.0% 68.0%  65.0% | -3.0% 55.0%  52.0% | -3.0% 36.0% | 32.0% | -4.0% 17.0% 13.0% -4.0%
Cash & Government Bond ~ 56.0%  51.0% -5.0% 47.0%  42.0% | -5.0% 38.5%  335% | -5.0% 25.0% | 20.0% | -5.0% 12.0% 7.0% -5.0%
Corporate 24.0%  27.0% | +3.0% 21.0%  23.0% | +2.0% 16.5% 185% | +2.0% 11.0% 12.0% | +1.0% 5.0% 6.0% +1.0%
Equities 27.0%  30.0%  +3.0% 40.0%  43.0%  +3.0% 54.0%  58.0%  +4.0% 73.0%  77.0%  +4.0%
Global 10.0% 11.0% +1.0% 18.0% 19.5% +1.5% 30.0%  31.5% +1.5% 36.0% | 38.0% | +2.0% 48.0% | 50.0% | +2.0%
Local 5.0% 6.0% +1.0% 9.0% 10.5% +1.5% 10.0% 1.5% +1.5% 18.0% | 20.0% | +2.0% 25.0% | 27.0% | +2.0%
Total 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% | 100.0% 100.0% | 100.0%

doya Backtesting Audruuudayadoukay 10 U ugvs:ezan 26/12/2013-26/12/2023 Tastdauudgu Ao 1) Monthly Rebalancing 2) svolussunamsssutisudw q AiRgardiov wumsssutdouluns Rebalancing Mudiu
3) (& Index Wudunuuda:UsziAnasians dvisigazidoadocalud

Fixed Income = 5% Avg Fixed Depost 1 yr BBL, KBANK, SCB ua: KTB + 10% ThaiBMA Short - term Government Bond Index

+ 55% ThaiBMA Government Bond Index (1 - 3 years) + 30% Mark-to-Market Corporate Bond 1-3 years Index (A- up),

Global Equities = 10% Avg Fixed Depost 1yr BBL, KBANK, SCB ua: KTB + 45% MSCI ACWI Net Total Return USD UsumaamsmamdaaulwalnaumanaL\)umn fu SURAUDEUNANBULINU

+ 45% MSCI ACWI Net Total Return USD Usudoe *munuUa\)numwlaﬂ\)amsmananau fU JuAUDEUWanDULLINU lwamuDiuwamauunulUuanal\)uum,

Local Equity = SET100 Total Return
Alternatives = 10% Avg Fixed Depost 1yr BBL, KBANK, SCB ua: KTB + 45% FTSE EPRA/NAREIT Global REITS Net Total Return Index USD UsumaamsmamdaaulwalnaumanaL\)uum fu SURMUdEUNanaULLNU

+45% FTSE EPRA/NAREIT Global REITS Net Totol Return Index USD UsSudoe *munuUa\mumWULaa\)ansmanuJaau fU JuAUDEUWanaULLNU lwamuamwamauunulUuanal\)umn

UE)U?! Backtestlng lUUfﬂSﬂOFﬂUDﬂJD"IﬂUE)U«a[UE)OC] IOEJ[UUEIUUC]']TIUHW\)HﬂC]DWﬂUE)UHﬂU lWE)IUUS AaUMSEBUNES19a:lBaausaisiiidu Iauisaldsuus:Aunanauunuluauinald Auuzth Asset Allocation WutWgvnstkAiuus U1N
aonutua\mu [O‘EJNa\)nUFDSFTIU\)ﬂ\)lU']HU"IEJﬂ']Sa\)nUEDUCD FDWU[HEJ\)I"IEJE)USUIO asAIsssuLloucio 9 ﬂaumoauba\)nu wa\)numsmmmlmhanum Jum l\')E)UIU Waaoullinutaz ﬂNUlEIEJ\)ﬂE)UCIOEIUIDa\)nU
Naﬂ'lSO'llUU\)'IU.[UE)OCl/ wamqusaumauwamsmluumunmaaua\muwamnfunlumamr}u UIOlUUa\)UUUUﬂ\)NaﬂTSOWlUU\TIU[UE)U'IF]U

Source: UOBAM as of Q1/2024
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Asset Allocation Q1-2024 #HUOB aenen

Model Portfolio

Conservative Moderate Aggressive

10 years Backtesting 10 years Backtesiting
Return 4.3%, Risk 5.6% Return 5.7%, Risk 9.9%

10 years Backtesting
Return 3.1%, Risk 3.0%

80% [ 15% [ 5% 55% [ 40% [ 5« 17% [ 73% [ 10

Fixed Income / Equities / Alternatives Fixed Income [/ Equities / Alternatives Fixed Income / Equities / Alternatives

daya Backtesting mudeuvudpyadoukav 10 U lugdpszezan 26/12/2013-26/12/2023 Tasldauudziu Aa 1) Daily Rebalancing 2) gvliisouwamsssuidondiv o AtRgstiov wWuAsssutdoulums Rebalancing Wudiu 3) 1 Index
wWumunuudazuszinnasians dvisigazideadocalud ThaiBMA Zero Rate Return 6M Index=Cash & Money Market, Bloomberg Global Aggregate Total Return Index=Global Investment Grade Bond, Bloomberg
Global High Yield Total Return Index=Global High Yield Bond, MSCI All Country Index=Global Equity, S&P500 Index=S Equity, MSCI Europe Index=Europe Equity, TOPIX Index=Japan Equity, MSCI All Country
Asia ex Japan Index=Asia EM Equity, SET Index=Thai Equity, FTSE EPRA Nareit Global Index=Global REITs, Bloomberg Commodity Total Return Index=Commodities, LBMA Gold Price PM USD Index = Gold

daya Backtesting WumsAamududindayaluaga [oaluuauummum\)aﬂomnuauanu WaldUs:noumsosulgsigas Byausmstridu Tdawisatdsuds:Aunanauunutuauinald Muust
Asset Allocation Wuwevmslimuy:tiavnuidevdu lagavnuadsmdviviikuemsavnuaudd AUIEEYNEDUSUTA tazmsssuLioudv q Asudaduldavnu
RavnuadsmANUdbanuu:auA Bould Wanauunuua:pIUIEEVAdUAQFUTDAYNU

Wwamsdauviuiuada/ wamsulssumauwamscnluumunmaaua\)nuwamnmntumamnu olduavdugusivwanmsdudumuluauna
asavnulunavnusiuAavnuiudwUs:inAGANUIESYMIASASILanWUEsU 5v1PMIKIGSUBUAUGIAZIBUAYNUIBULSA

Source: UOBAM as of Q1/2024



Asset Allocation Q1-2024

Model vs Benchmark

Asset
Management

it Uo

Conservative Moderate Aggressive
SAA TAA ow / Uw SAA TAA oW / Uw SAA TAA oW / uw
Fixed Income 80.0% 78.0% -2.0% 55.0% 52.0% -3.0% 17.0% 13.0% -4.0% Recommended Fund
Cash / Money Market 21.0% 16.0% -5.0% 15.0% 10.0% -5.0% 5.0% 0.0% -5.0% UOBSD-M / TCMF-M
Global Investment Grade 50.0% 53.0% +3.0% 34.0% 36.0% +2.0% 10.0% 11.0% +1.0% UGIS / UINC / USI
Global High Yield 9.0% 9.0% 6.0% 6.0% 2.0% 2.0% UOBSHY
Equities 15.0%
Global / Thematic Equities 2.0% 3.0% +1.0% 4.0% 5.5% +1.5% 7.0% 9.0% +2.0% USUS-M / UGQG-M /
us 5.0% 5.0% 15.0% 15.0% 28.0% 28.0% UOBSHC-M / UGD
Europe 3.0% 2.0% -1.0% 7.0% 5.5% -1.5% 13.0% 11.0% -2.0% EHD
Japan 1.0% 1.0% 4.0% 4.0% 7.0% 7.0% UOBSJSM
Asia EM 3.0% 4.0% +1.0% 7.0% 8.5% +1.5% 13.0% 15.0% +2.0% UOBSGC / UOBSA / UOBSCI
Thai 1.0% 2.0% +1.0% 3.0% 4.5% +1.5% 5.0% 7.0% +2.0% VFOCUS-D / UTHAICG
Alternatives
Global REITs 2.5% 2.5% 2.5% 2.5% 4.0% 4.0% UINFRA / UGREF-UI-N
Commodities 2.0% 2.0% UOBSC
Gold 2.5% 2.5% 2.5% 2.5% 4.0% 4.0% UOBSG-H
Total 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

touya Bocktestmg Audeuuudoyadoukav 10 U lugovs:o:=pal 26/12/2013-26/12/2023 laglgauuagiu Ao 1) Daily Rebalancing 2) gvliisouwanisssulloudv o AAeddiov WuAsssulbeulums Rebalancing wWudu 3) &
Index W@udunuudasuszianasias gviisiwazidoadvdalud ThaiBMA Zero Rate Return 6M Index=Cash & Money Market, Bloomberg Global Aggregate Total Return Index=Global Investment Grade Bond,
Bloomberg Global High Yield Total Return Index=Global High Yield Bond, MSCI All Country Index=Global Equity, S&P500 Index= S Equity, MSCI Europe Index=Europe Equity, TOPIX Index=Japan Equity, MSCI
All Country Asia ex Japan Index=Asia EM Equity, SET Index=Thai Equity, FTSE EPRA Nareit Global Index=Global REITs, Bloomberg Commodity Total Return Index=Commodities, LBMA Gold Price PM USD

Index = Gold

uoua Backtestlng lLJUﬂ']SF]OF]']UDﬂJ?J']ﬂUOUBIUOOG TOEJ[UUHLJLJCHJ'IUH']\)aﬂGD']ﬂUOLJanU lWOIUUS snoUMSasUIgsI9a:idaausaisimiu Iausalgsuds:aunanauunuiuauinald Auuzth Asset Allocation WutigvnistkAuus UWN

a\)nulua\mu [oawa\)numsmU\m\)lUmummsa\)nuaaum mwmaa\)naausulo azAIsSsSULbgucD 9 ﬂaumoauba\)nu

oga\)rgumsmmwuwﬂaanum auM Boulu wanauunuuaANUIEELABUAQFUTDAYNU
wamsaduvmuluada/ wamswseutisuwanmsdiiduviuitigddovauwaanauriiuaaranu SldwWuavdudusivwamsdilduviuiuauing
msavnulunavnusiunavnuiudwus:inAdANUEgLMIASasILanWagu FvarpmikldsSuduAudinzIBUavNUISULSA

Source: UOBAM as of Q1/2024



Asset Allocation Q1-2024

Key Investment Strategy

Global Fixed Income

dos:au Yield huhautbngaluseurkaisl
wa:3ndnsmsiudasiaantionmavmniulQ
gogarilki Downside n31Aa

E)En\)ISﬂOFD"IUlHEJ\)lFISHiIﬂDﬂOﬂOEJEJ\)ﬂ\)OEJ
laslus uﬂhnoassmsa\)nqums1a1snunu
nfumwius qu Investment Grade Julu

USI

Credit

Source: UOBAM as of Q1/2024

Secular Growth Stock

Su Quality Growth, ESG, KSasu udanssu
2810 Robotics & Al, EV lUusunuwumuno
U Earnings Visibility ua: -IANEMWIUAS
lulaasuns:uatAsyganla

sadvKI:aanaUsSUFIUWaITazauavnu
(Buy On Dip)

"l
UGQG & USUS

Quality Growth & ESG

UNI

Innovations

UO Asset
Management

Laggard Stock

llUZ)']lFISl:}UﬂDU aama\)luaﬂum nIusuuso
lmnmobmauusmm nmmaa\)ﬂ\)n\)aaua_
nasa\)nuluusunnnumumaagaﬂsmsuma

s thmsavnulundui Asimgeliuwe
AAQ319: lasuus:Tosuimams Wudaluva3iv
u1adu (Broader Breadth Recovery)

UGD

Flexible Cap

/
UOBSHC %

Conservative Healthcare ’




Geopolitical Risks

Will market overcome geopolitical shocks?

Credit Image : ENES YILDIRIM, Getty Image



Confined Conflict or Regional War? H UOB %toenen

Internal & Professional Use Only

3 arwwWuldlanada:ztaayulusuinaa1nAdIUALIASYAQSIKIIVIASIOA Lla: J1u1d

0

Confined war
Hostilities largely confined to
Israel and the Palestinian

territories
West
Bank
Gaza
ISRAEL
50 mi
50 km

© ®

Proxy war Direct war
Spill-over to Lebanon and Military exchanges between
Syria, proxy war between regional enemies Israel and
Israel and Iran Iran
SYRIA
100 mi 500 mi
100 km 500 km

Source: UOBAM, Bloomberg Economics, https://www.bloomberg.com/news/features/2023-10-12/israel-hamas-war-impact-could-tip-global-economy-into-recession



Economic Impact of War H UOB e

Internal & Professional Use Only

S=QUUILYWANS:NUIULBYIASYTADDINAIUALIASIAS:KIIVIES1PA Lla: Juld

: : Impact on oil prices Impact on global
ST el and VIX* GDP and inflation**
« Ground invasion of Gaza :
@ - Limited broader regional conflict O||.0+$4[barrel f?D.P' _.O'1 PPLs.
Confined War + Lower Iranian crude output VIX: No impact Inflation: +0.1 ppts.
@ | ﬁgﬂggggts\/ﬁ;m GeEe, RSt BRI Qil: +$8/barrel GDP: -0.3 ppts.
Proxy War . Unrest in'wider Middle East VIX: +8 points Inflation: +0.2 ppts.
@ « Israel and Iran in direct conflict Oil: +$64/barrel GDP: -1.0 ppts.
Direct War « Unrest in wider Middle East VIX: +16 points Inflation: +1.2 ppts.

*Impact calibrated based on 2014 Gaza War, 2006 Israel-Lebanon War, and 1990-1991 Gulf War.
**mpact on year on year change in global GDP and inflation for 2024, estimated using Bayesian Global VAR

Source: UOBAM, Bloomberg Economics, https://www.bloomberg.com/news/features/2023-10-12/israel-hamas-war-impact-could-tip-global-economy-into-recession



Geopolitical Shocks vs Market Reactions it UOB i

Internal & Professional Use Only
avAsIuadvYNans=NUS=g:=du watuszg=g1naa1aund=AvwAIUAYIallla

S&P500 Performance

S&P500 Performance Following Major Geopolitical Events

1 month 6 months
later later

At the day of event

0.6% 1.5« 1%

Day of

Average Six-Day War Iraq Invasion
Of Kuwait
Six-Day War 6/5/1967 -1.5% 0.0% 0.0% 0.0%
Iraq Invasion Kuwait 8/2/1990 -1.1% -17.9% -41.9% -34.2% 1 month later
+002% +1.7% '9.3%
Average Six-Day War Iraqg Invasion
Of Kuwait
6 months later
+3o3% +6o1% '3.5%
Israel Invasion 10/9/2023  0.6% +0.3% +9.7% Average Six-Day War 'ro'oqf gl
Kuwait
Average -0.6% 0.2% 3.3% 7.0%

Source: UOBAM, Edward Jones, Morningstar Direct. S&P 500 price returns. Past performance does not guarantee future results.



Thailand Land Bridge

Is it worth doing?

13
Credit Image : ENES YILDIRIM, Getty Image



Thailand Land Bridge

nsavnululasvais Land Bridge AuANzavnuiksalu?

aS‘Nn'IlsaUuwsImﬁun'\lsamannnuauu 4
i % uns: UUOO[F\IIJ!}UU’]TU msd Smart Port na:

» Oubnsnudaiondou |wawvuu'ﬂmﬂua wIu
msuvnvmoua\)n 1adun1duna:enolny
(Landbridge)

Wmmmanaoawmus nowiou
(Motorway) ia:snlwn1ue
lia:nsvudiniinie lnunedaswAvuiu
UUIFUNNIFBONUAUILUYSTUINS
NNaNWIAUS:noWIDoVBoUsD
nudidunwsniwnwe
(MR - MAP)

wruuarin$es:uo ridurindedudinouinuiuos
nazi0uds:amsAdusumiiu Mouless:ndnurinée
s:uavfuni$enguus:inAinuiaideld BIMSTEC
fzdudonna na:lewsn

Source: https://thaipublica.org/2024/01/prasart19/

Tason1suauausSad GUWS-S=Ud0:

S191-31SMA2050n507
vou |

INDIA Andaman Sea
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Trusnisauailadaandnion 3 N
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idunotauiselnuwiu
HauAUSA?v UWS-SzUd0
1dSvauysni 2582
InusSnisauala 20 a'lummaﬂ
PUaYNUSOU 1 d&uauuin

~ n30 USD 28,000 a1u
:15ulruSMs 6 awua lul 2573

idunioiauiSolay

R dsonnuiiasiriEceTIS

U 2564

lHuSmisduaile 37.5 awugaoU*

U 2010 sguiadvalus suuaasionisSelnu
TUAS Mega Port (noazouangaoniay)
v1aSvdauysnil 2583
lHusnisaudila 65 aﬁummad
wuaonusou USD 20,000 au
lasd 2565 d@wasaliusnisia

uad 41 awgaol
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