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BLACKROCK ASSET RETURN MAP

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Annualised

Japan equities Rzl RY-1[s Bl China equities Cash US. equities |China equities | Commodities | Commodities | U.S. equities | Commodities U.S. equities
99% 14 3% 54 3% 1.9% 31.6% 29.7% 38.5% 22% 27.1% 12 5% 12 3%

EM equities KOG EGE Infrastructure | US_ equities
37.8% -0.4% 27% 21 4%,

Japan equities| U.S._equities Japan equities
20.8% 59% 6.8%

US. equities | Infrastructure
1.3% 12 4%,

US. equities
27%

Infrastructure Europe equitieg Japan equities Infrastructure
-0.2% 20.7% 58% 4 9%

Emerging debt gRUER:S I -
1.2%

urope equities |G credit itie EM equities
-3.5% 18.7%

REITs EM equities NETEL RS TN AN GLEELINAE: High yield

-12.7%
Cash SNEIGIGE R Elad US equities | US. eguities |China equities IG credit REITs urope equities REITs

Infrastructure Furope equitieg
0.1% 10.2% -4 5% 23.7% 10.1% 11 9% 11.5% 4%
urope equitie§ Commodities | Infrastructure JSuCIGILGGEENY Japan equities LY RGO 8 Japan equities |G credit Emerging debt = R=Ts V(=2 EM equities
-2 3% 9. 7% 20.1% -4.6% 20.1% 9.5% 2% -16.1% 10.5% 2 9% 3.3%
High yield REITs High yield REITs EM equities High yield High yield  BEJsELR=Is[VI«1-1-3 B =Y K=Ts [ ]} a]-1 Cash High yield
-2. 7% 6.9% 10.4% -4.8% 18.9% 7% 1% -16.3% 10.3% 1.7% 3.3%
DM gov. debt IG credit Emerging debt i =il{-4 Emerging debt 2N g l«LRT N Cash Emerging debt |G credit High yield Emerging debt
-3.3% 6% 9.3% -9.5% 14 4% 59% 0% -16.5% 10.2% 1.3% 25%

Infrastructure | Infrastructure China equities
6.8% 0.8% 2 3%

Japan equities |G credit Cash G credit U.S. equities Cash Emerging debt IG credit
-12 6% 11.8% 0.7% -2.1% -19.5% 51% -0.6% 1.4%

High yield {80 ER: =S urope equities
14% 4 3%

BETELELEY High yield
24 4%, -4.1%

0.6% 116%

IG credit Japan equities 1G credit Commodities High yield  Emerging debt Emerging debt DM gov. debt
-3.8% 2 7% 9.3% -10.7% 12 6% 5.9% -1.5% -17.5%

REITs

(OGILER-L TR DM gov. debt
8.6%

Infrastructure
-5 8%

Infrastructure | China equities M KLU ELG8 EM equities | Commodities
7.3% -14 2% 11.8%

EM equities

(S RN DM gov. debt IG credit Cash

-2.2% -19.7% 4 2% -2.6% 1.4%

NIGLERLITNG:E DM gov. debt
5.6%

DM gov. debt [eLGEEPNl:EY BoGl GG Od-t8 DM gov. debt Commodities
-6.6% 0% -5.6% 0.9%

Commodities | China equities REITs DM gov. debt
-9.3% -T% -1.3%

Commodities

EM equities
-14 6%

Commodities ities Cash China equities Cash
-23 4% 0.8% -18.7% 2 3%
Key: =his M Private markets, commodities

Past performance is not a reliable indicator of current or future results. It is not possible to invest directly in an index.

1.7%

REITs China equities
-23.6% -11%

SOURCE: https://www.blackrock.com/corporate/insights/blackrock-investment-institute/interactive-charts/return-map



adasiwadavlinuida: ASSET CLASS Tuus:zindAmng

UssLAnuannswe AYUD19D S8SLDYARA NNTNE
HurINEUANS Ruehnuszanszezagn 1 U (5 suraisivg) 1.7 1 1.1 1.2 1.55
v v o Group1(1<
WUSUATIFUIA ThaiBMA Bond Index 2.35 1.58 0.73 0.4 1.18
TTM <= 3)
MTM Corporate Bond Group1[ 1<
P 3.14 2.5 1.49 1.58 1.81
ASIAITAUENYUY | Index (A- up) TTM <= 3]
Commercial Paper Index |(AA- up) 2.68 1.42 0.77 0.88 1.49
a31815Ulne SET-TRI -12.66% 4.29
ASIE15NUANIUTEINA | MSCI ACWI 26.60
Na9A" LBMA Gold Price 18.43
e m o . PF&REIT Total Return
DHEIMTUNTINEY 22.77
Index

SOURCE:

https://www.blackrock.com/corporate/insishts/blackrock-investment-institute/interactive-charts/return-map

https://www.msci.com/documents/10199/a71b65b5-d0ea-4b5c-a709-24b1213bc3c5

https://app.bot.or.th/BTWS STAT/statistics/BOTWEBSTAT.aspx?reportlD=223&language=TH



https://www.thaibma.or.th/EN/Market/Index/MTMCorpIndex.aspx
https://www.thaibma.or.th/EN/Market/Index/MTMCorpIndex.aspx
https://www.thaibma.or.th/EN/Market/Index/MTMCorpIndex.aspx
https://www.thaibma.or.th/EN/Market/Index/MTMCorpIndex.aspx
https://www.thaibma.or.th/EN/Market/Index/MTMCorpIndex.aspx
https://www.thaibma.or.th/EN/Market/Index/MTMCorpIndex.aspx
https://www.thaibma.or.th/EN/Market/Index/MTMCorpIndex.aspx
https://www.thaibma.or.th/EN/Market/Index/MTMCorpIndex.aspx
https://www.thaibma.or.th/EN/Market/Index/MTMCorpIndex.aspx
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Risk of Total Loss any baskets sarer but costlier
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DEVELOPING MARKET EMERGING MARKET FRONTIER MARKET
* UNITED STATES * BRAZIL * VIETNAM
* EURO * RUSSIA  CAMBODIA
 JAPAN * THAI * BANGLADESH
* INDONESIA * SRILANKA
* INDIA

CHINA
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ihkuasza=du [<3U ]

INUIDUIWDBD TNSAWN Apple A 6 1GOU DIUDUIDU 30,000 UIN

iWhsvas=e=na1w [ 3-5U ]
'i'

ifuBuIlaaolsnsaud Honda Civic 3n 3 U 91usuIdu 200,000 un
ihKuasza=e1o [>5 U ]

InUIdUIWaINGetuoie dn 10 U 91uouidu 4,000,000 uin
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STEP 1

1IdonUszinndunsSwdnikuizau (Asset Class)

as sk Huaty

wuuhn dunswdéniviaan



STEP 2

MSNKUA NSOUNISAVNUSEHZEND |

(Strategic Asset Allocation : SAA)
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funisaousuncidan
(Ability to take risk)
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gunmw O ns:aowsudiaseu
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stazioaxmsaonu @ AowdAnyvevithruIe

fumsaausunaddan
(Willingness to take risk)
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STEP3
AudtuKIwaaavinund=faonwasa ¢ oo

A1anIsadwacioulinufuaulAd

1aefs MODEL

= BEST Case
MuU2ruKIfa 2 3s = BASE Case

= WORST Case
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sasiaoniaduunus=S 12 1dou 1a3asu1mMsTH
[01n BBL, KTB, SCB, KBANK, BAY]

asaissl

oasiwadaulinuINAaBiwusuassgula KSo
asdcasidisstvoavduiaucalaasidissurne
[Total Return of ThaiBMA Government Bond Index]

o 3 Ruany

acIswacdaulinuINaslwaaaulinusdu (SET TRI) HSo
oasiwaaaulinuyaVasisIAIKU
[SET index / SET 50 / SET 100 Index]

@ @ O
@ @ O
BRI dunswéniviaon
e 6 6 o o o
®e o000 0 15U NOVA dwsngsiAMnNavAgdourav 10 U
e 6 o o o
e 6 o o o
e 6 6 o o




01 uwin

wacoulNuYov
wuuhnus:=on
hEHGH[

1.0 - 1.5%

o 2 asaskil

= WwadaaulinuYov
wusuassgula
hEHGH(

1.5 - 2.0%

= WaaduIiNUYoY
fu
bEHGH[

3 -5%

do9sIvyavwadavIiNuUNAIand:=Tasu
fudunswsdanaazuszian

03 Huany

wacoulNuyov
Huauey
hEHEGH(

7 - 10%

15U WacdouIlinuyov

oduHI1SUNSWEI
hEHGH(

5 -7%




STEP 4

mMsnKuansaumsavnus:za:du
(Tactical Asset Allocation : TAA)
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(s=a=du) TAA
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STEP S

aaiaansliakannswedfuncdaz: Asset Class (Sector Selection)

* BogIaandIWIdeDINNISavNU
(hsovrannsweanfudaandaavnuuiauiansaonu)

» d@s103uansavnu (fluaonuamuy10ao)

. MsIIAS1ERUDdLWUZIU
(Frannswéanisimaanacindiyarnaaso=du)

* MSIIASIERMVINATA
(mﬁom:?umsaor]uTuanns?wa'ﬁUézyzywm%lma)




SECTOR SELECTION SN 2 K
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AaIadNHannswiiwasnnmsavnu Ry .

J-________- e e

(Y U

U

(Y

navnu wusG i Ru Rundu navr
Money Market vas e Mid-Small Cap 9aaIHNSSY
| 1 | I | | 1 | |
1 1 1 1 1 | | | 1 1 1
| | | | | | 1 1 1 | |
1 1 1 1 1 1 1 | | | 1
| | | | | 1 1 i | | |
1 1 1 | 1 1 1 | 1 | 1
| 1 | | | 1 1 i | | |
1 1 | I I | 1 | | | i
| | | | | | 1 i 1 | |
1 | 1 1 1 | 1 1 | 1 1
| } | | . " 1
. a novNUUWUSUTS - g— .
su1MS novnu wusuas 1U Ruf A $5u1a HU A HU C HU E RU F novMIINY Uil
. . - A4 I I I I 1
{ N | = i : : : i |
| ! | ! ! ! :
e . navnuasiaisKu Hu B Ku D RU G .
su1A1S navnu wusuas 2U Ruf B —— : - e NOVNUNBVA poulaq
B M2 I : : :
! ! ' '. !
e e - novnu
sun1mMs C wusuas 3U Ruf C as1aneni A9YNU Riets




NIsOtAsS1: KU KUIENMVYNISLOU

A28 WIKUIgNIVNISIDU

AdovnNIstAULBULWDNISANUIYAS
s:QUMISANUVIUSUUITNAIVUSELNA
tuon 5 Udhornu Dwudu 2,000 000 uln




FINANCIAL CALCULATORS A

TVM CALCULATOR

2
<ol

Present Value (PV) Payment (PMT) Future Value (FV) @§ Annual Rate% (Rate) Periods

Ruidosisudulugaau (+) NUDDNEDIIA Ruiidosmsluauran (=) WNARDULNUTIBIDINIFANN Sre20aN [UANTAINU
ANFAN




FmanmahCalculators

TVM CalcuIaP

dUooduliidiBulas naziSugoudoua:

20,000 uan Uustazioal 5U (60 vaa)
WSoliTdidu 2,000,000 fuauAC JxAOVION
ipuiJavnuazls? wijotRTdwaaaunnuiriins

Present Value (PV) : 1dunidogisudutudonuu (+)

o
Payment (PMT) : 15uppucipvdQ e 4 ol L
\\—-.__;““m‘/\/v B —_—r

20,000
Future Value (FV) : 1oundovnistusuina (-)

2 OOO 000
Annual Rate % (Rate) : wamauununmaomsmnmsa\)nu

D
® 0
Periods : s:g:1Dailunisavnu

:5U x 12 = 60 voa




Financial Calculators App

TVM Calculator

oo eRuAuluL o-.-c'iammu‘iu‘fdaoquuﬁam‘iﬁ?a
Present Value (PV) : 1Sunuogisuauludonuu (+) T Ge il
‘ 19% dot SvuItuTUTianaUTIVENIL:

b 14 | i :
Payment (PMT) : (duooucovdQ e A/WA‘N“ 2

20,000
Future Value (FV) : 1oundovonistusuina (-)

2 OOO 000
Annual Rate % (Rate) : wamauununmaomsmnmsa\)nu
: ANS 19% Difficult 4 x

Periods : s:g:1Dartunisavnu

:5U x 12 = 60 voa




Financial Calculators App

TVM Calculator

Gudiv Ausibiou

- M ISU
unodsodoviiivu
Gox suidu

00 uN nazoouIiy

Present Value (PV) : 1oundogisudutudonuu (+) isuduad 400,0 Aiia
. 400 000 20,000 UIN iusza=zioa1 5 UKSo 6 'm]q
|s1c|aomwac|auunu?|‘1“ia Ua: 7% 10U
Payment (PMT) : 15uoouUCiovdQ S | W...W,,,

20,000
Future Value (FV) : 1ouindovonistuauina (-)

2 OOO 000
Annual Rate % (Rate) : wamauununma\)msmnmsa\)nu

: ANS 7% Possible

Periods : s:g:12ailunisavnu

:5U x 12 = 60 voa
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STEP 2 : M1sSAKUa NS9UNISavNUS:E:ed

(Strategic Asset Allocation : SAA)

dadoumisavnu (%)
niaan 1 80

niviaan 2 50

niviasan 3 10 : 70 : 20




STEP 3 : Uszuhfuniswadaunnuidaznoiaan

mviaan 1 30x80% + 8bx10% + b.0x10% = 3.75%

nviaan 2 30xb0% + 8bx30% + bO0x20% = 5(0ObY%

niviaan 3 3.0x10% + 8B5x70% + bB.0O0x20% = 7.25%




STEP 4 : msfmKuansaumsavnus:a:du

(Tactical Asset Allocation :

dadoumsavnu
s=&:&19 (SAA)

10% : 10% : 20%

dadoumsavonu
S:ﬂ:ii.u (TAA) i100/0 : 1100/0 : i100/0




STEP 5 : Aaiaandidsannsweéfuinda: Asset Class
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STEP 6 : SECURITIES SELECTION

®

I— noavIINY

I_ Developing market

doi15unav S19AAIKNSSY
| |_mstluwa | — gll}lll:gn KINGDOM
I_ PHE TS |_UU1CIUE)DU§l'i'n I © JePAN
I stazend>1U I I_ Emerging market
| - BRAZIL L namwamsdaam:n -
| — - Russia | nevnuedvmsunswi
* Thai
I * Indonesia I_(RElT)
I_ Passi I * India
assive  China
|

L Hug __Frontier market
N N Active
| stasdu < 270 Su = | - VIETNAM |— novnuaufminadmuil
I_ 505270 5 = ¢ Cambodia :
— Szé=du > ou * Bangladesh L novnudiu
e Srilanka .



29¢1V : SECURITIES SELECTION

— o = o —
wadaunnumaxKdv 7.25% 10% fuasiaisku (FIX) 91usuivu 40,000 uin

IDUdu 400,000 UIN HazddUIWUIAdUA: 20,000 UIN
iU KUaAd 2,000,000 uain Tudn 5 U

usuas 5%
*  Huf 5%

70% fuKuaiury (EQ.) 91uduUIdU 280,000 UIN

f‘x FIX * HufuuUs:zinfi 10% 91UuduUIdU 40,000 UIN
ALT. 10% _
20“/0 O Blg Cap 5%
O Small Cap 5%
* RucdioUszind 60% 91UdUIBU 240,000 UIN
O Global 40%
O Region 15% ( Euro, India, Vietnam)
O Sector 5% (TECH, Healthcare, Energy)
P 20% fu dunswnniviasn VIUSUIBU 80,000 UIN
\.:_\\ * PROP 10%
EQ.

* GOLD 10%

70%



Port msavnunnuzu

Conservertive
WwaaauINUAIAaKIv 2%-4%

A2WIUWOU S.D. : * 5%

ALT.
3%

75%

75% fuasiask (FIX)
22% fuRuahiny (EQ.)
* HufuUszinf 5%
O Big Cap 2.5%
O Small Cap 2.5%

* Kumvous:zinA 17%
O Global 10%
O Region 5% ( Euro, India, Vietnam)
O Sector 2% (TECH, Healthcare)
3% fu dunswnniviaan
* PROP 1.5%

* GOLD 1.5%



Port msavnunnuzu

Moderate
waaaunnuAAaKdv 5%-7%

A2INWIUWOU S.D. : + 10% 45% tuasiaski (FIX)

ALT 50%‘?uqua1um (EQ.)
’ ‘ 5% . I!U?UUS:I“H 10%
O Big Cap 5%
O Small Cap 5%

:slz * Rudious:ind 40%
’ O Global 25%
EQ. O Region 10% ( Euro, India, Vietnam, Japan)
50%

O Sector 5% (TECH, Healthcare, Energy)
5% fu dunswnnmviaan
° PROP 2.5%
* GOLD 2.5%




Port msavnunnuzu

Aggressive
WaaavINUAIAaKIV 8%-10%

A2WUWIU S.D.: *15%

20% fuasiaskil (FIX)
75% fuuauny (EQ.)
* HufuUszinfi 15%

é' ALT. O Big Cap 10%
5% FIX
20% O Small Cap 5%

e Kuamvus:z=inA 60%

O Global 35%
O Region 20% ( Euro, India, Vietnam,

Japan, China)
O Sector 5% (TECH, Healthcare, Energy)
5% Tu dunswnmoiaan

EQ.
\\ 75% * PROP 2.5%
: * GOLD 2.5%



Joyanavnuaisoolasodw ®
ulsvngmisavnuuavnaonu (Employee’s Choice)

asansHl asiansnu DdOHISUNSWE
Ldonla Laanla ldonla
0 - 100% 0 -100% 0 -30%

NAYV 18,125 aauuin

NAV 135 aauuin

NAV 10,345 aauuin

Qs1asnUCVUS:LNA

Llaonla Llaonla Llaonla
0 -100% 0O -100% 0 -100%

NAV 1212 awuunn

SouyaAINSWEAU tu Suf 31 waumAu 2568 tiAu 34,472 &uuin




Joyanavnuaisavlasodw
NaasuununavnNu nWH.

11/07/2025 2.20% -17.24% -5.68% 2.05% 5.99% -11.19%

31.8.-25 2.09% -19.18% -4.72% 0.74% 4.53% -12.92%

2024 3.71% 1.42% -3.70% 13.79% 14.47% -1.28%
2023 2.08% -12.43% -1.57% 7.51% 16.62% n/a
2022 0.80% 1.52% -8.97% -46.25% n/a n/a
‘U‘%‘VI’I'SIG]EJ MFC+KTAM  MFC+KTAM+UOB SCB KTAM+SCB MFC MFC

awnsawasuudavdadsrumsavnuldnndumnislitiula: 15asv/au
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