BNE15UTENBUNTTUTTYNAENTTUNTITUTEIEINU

ANZRILINADULATNSNYINTANEAS UNIAINBaTURAE

neil 9/2569 Yuwsd 16 Ausieu W.A.2569

2 08gUTIN 4.2

HLAUD HA.AT.UMNT) eI

1399 YeuANUTTYaARnWNUN1TIAMIUSELET (SAA) UsednTauussunas 2570

[

d15zanney

v

gl dunuldihduanneuiuneldazay uaznemuiienisdneg Tamurudiiusnw

NINGFU IIUIURUTINNIFUY 49,630,186.71 um laglu U 2569 druswdonasyuluway “dad” waz

wuaduluasnulu OP1 973w 5,000,000 U o Fuil 31 FM1AY 2569 d@uaudyan1iuauLaL

v
Yo a

selaannsamuiana agulansil

Nan153nIUsElevy U 2568 - 2569

38113 U 2568 U 2569 \NUTU/ANAS
YaARuamY 52,528,371.14 | 54,128,101.70 |  +1,599,730.56
Ruasusugiiusnwiningau 49,630,186.71 |  49,630,186.71 0.00

USulgeduamurugiiuinymingau 2,898,184.43 4,497,914.99 | +1,599,730.56
s1¢l@ann1sasnu 992,285.88 1,056,189.32 +63,903.44
Rudunaannnasuuminedy 849,400.21 797,951.11 -51,449.10
dhudiulgnelanena 142,885.67 258,238.21 +115,352.54
DATINANDULINUITIN 5.8% 4.6% -1.2%
é’m’mamammuﬁdqmmﬁmms 3.0% 3.0% 0.0%
ans1Rutduna 1.8% 1.5% -0.3%

Mnewe 1. yamiuamuwassnelaannnisaeu §199neUNTRUsEU ERP a4 Ui 31 4.0.69

2. ST mManaULNUTIN kardns1iutuna 8198931nleNaTUTENBUNITYNBUIMANITTAMIUTE LY

Yauuseana 2569 warnisiaaniiudnnuselevutauuseuna 2570 WaTui 20 ey 2569




wRun1saanUselawil (SAA) U 2570

flvidiuauden 311U 4 wiu laud Loysny @eiiu “gula) 2.auna @Weldu “i

Wuls Weidn “d9il”) 4. \Wegn @eiu “838u”) uazganunsauwlaluundiusnawuly OP1 wila

.| UHISNENFULUFEaA

auinyd

Conservatha

HaRauLuAIania / U
1.58%
AL (O)
1.40%

VaR 95%
-0.59%

CVaR 95%
-1.09%

Tomawanu Plloss)

‘iﬂ.li!ﬂ

Balance

HaRauLVUAAWIY / U
2.49%
AMULAY (O)
2.2T%

VaR 95%
-0.47%

CVaR 95%
-1.19%

Tomauanu Plloss)

'
a

U

b4

HAADULNULAZAULHYIUDILAASILHL

HARAULNUAIAWIE / T
3.03%
ALES4 ()
3.24%

VaR 95%

-0.78%

CVaR 95%
-1.70%

Tomawunanu Plloss)

HARDULILANANTI / T
3.35%

ANaILEYa (O)
4.10%
VaR 95%
-127%
CVaR 95%
-233%

Tamauianu Plloss)

WUNU”) 3.

11.6% 8.6% 10.3% 13.0%

gruseals: VaR 95% / CVaR 95% F"im::fﬁ'i"me’lm'Jﬂ,a:l%Ha (Fravdnauunn = 1&89010) - Plloss) Anlanadinoinaz

nnuluseuy

Consenative Balance Growth
CASH nasyuiiuvyuiey 15.0
TGBD AS1A15MASE 45.0 44.0 35.0 32.0
TCED Asasviioneulye 40.0 40.0 38.0 33.0
GBBD AR, 10 10 2.0
THEQ asaulne 35 2.0 140
GBEQ As1Es)UAUN. 8.0 10.0 9.0
THRI nasyuadonlne 20 5.0 75
GBRE nasnuadannun. 05 10 20
GLD N23yumadn 10 10 05
Bond-Like/Equity-Like 100.0/0.0 B85.0/15.0 T4.0/26.0 67.0/33.0
Local/Global 100.0/0.0 B89.5/10.5 87.0/13.0 86.5/13.5

| UHISNenAULFEaa

ndanUseleviltitunamutunyuiey (OP1)

fu9u

Eanasnuluney SAA Aursaudaiuuredruanamuly OP1 \

( conservative, Balance, (optional)

+ .

(compulsory) v

\

. drunuausoudspnulsrasdfuGuamussseduunsdn

Growth, Aggressive) N :
wmamulunasyu op1 14

aasdufuamusserdu e Sufidounuanadaninnld

dramelussasraniinmiuadaay uaduauaenld

sanauLuInnniEuenoauming
OP1 = AdE Money Market Fund / TTM < 1 9 7
whiaaulu TH Govt Bond

J
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https://sites.google.com/mahidol.ac.th/ips

ulsu1en13ayuEIuI (Investment Policy Statement)

Yo / Noewu :

ANAWLINABULATNSNEINSANERS

P |

UHLEY : Tsdi+OP1 i 2/9/2569
nsansendeya wse X deitnsativdiuauannian Tuges |:|
' a  ca y v vy
ANUEINTATUNNTFUAETS
o . Cashflow Projection 2570F
Ability to take risk g
QFEIGISVET RV 3,000,000 Um
Ruan/Jushndrses
“ < o . 8 a4
uanwileonniamuiugud ,000,000 Y
NIUARUANENS + [uan/Rurnd1ses
wennilevniiaauiugud- 11,000,000 UM
ununslanawu/awuiia (i) 25T0F 2571F 2572F
foan1staneuRuamu (Umn) 0 0 0
fosn1TauLY (Um) 5

anudslaluniseansuaudes

Willingness to take risk

dlefinnsandeyanansuunuwaranudesied nnsamudusseziaan 3 7

vosnguMsawuiaaiadusua daueuinlefinzamulungunisamulauindian

fialdan waﬂa'uLmutmxmwLﬁ'mmnmsaw‘lu 3y ol

n. | Expected Return (p.a.) 1.58%

SD (p.a.) 1.40%

VaR 95% (p.a.) -0.59%

CVaR 95% (p.a.) -1.09%

Temafnau 11.60%

9. |Expected Return (p.a.) 2.49%

SD (p.a.) 2.27%

VaR 95% (p.a.) -0.47%

CVaR 95% (p.a.) -1.19%

Tenafnau 8.60%

X A. | Expected Return (p.a.) 3.03%
SD (p.a) 3.24%

VaR 95% (p.a.) -0.78%

CVaR 95% (p.a.) -1.70%

Temafnau 10.30%

4. | Expected Return (p.a.) 3.35%

SD (p.a.) 4.10%

VaR 95% (p.a.) -1.27%

CVaR 95% (p.a.) -2.33%

Temafinau 13.00%

fqudl 2 : Snguszasdnnsasy way nanauWNY (Return ivi

ansmanauunuiidasnisret (%)

Required Return

ot9toy 3% nel




a d4a X o
WhnnneyarRuawuiindusst (um) X
WinuegnatiegUay 1,000,000 UM
Specific Return Objective

Inguszasdndnlunisau Inguszadnanlunisasuvasdiue Aedala (X ienaaulies 1 4a)

Key Investment Objective n. aAaaende wazn1sunilealuamu seiuanudesinga fe AuUaanieuas

gl

msunlesduacmu (szezatamuliiu 2 Y)

. 7eliUszdn ssauadesgendt n. Tnewiuiineldiifaduusedn

° v da & ' oA L) =
Tianuddgiiuneldniatuededailawazatiuaue (ssaznaiamu 2-5 U)

A. masydivln seAuaudesgedn lasazsjdimsasyiulnvesiuamuduman

Thannuddgiunmaiuyadtuamu (szeznatamuannd 5 U)

| a X 9 ¢ o a v <
daudl 3 : wansuszifiulosdulaaauduimsaunsng

szRuANudesizausuls » .
AUENTAlUNISSUAULEES )
(Risk Toleance) High
Ability to take risk

anuiulalunissauiuanudes
Moderate-High
Willingness to take risk

syAuANuEEigausuld High

Wi SAA ﬁ@u?jﬂ wuzin Ao Aggressive

d2Ud 4 : uKy SAA NdaunuaenamnsuTsuUszuna 2570

FYadruau : ANTAINIAdBNLATNSNENTANERS 4900-2011

o)
ie
=b

TnemnuiiureuanamynssInsUsESdIUAST 9/2569 16/09/2569

drunuiinnuszasidanuaudnmusylovine

79 (1) drunudianudszasadnmuselomiluunu SAA Ta (X Honiiesdoifien) Auniwg
Sumudey | amansui | asanay n1aLden
WY "Conservative" 10% 90% - -
WY "Balance" - 85% 11.50% 3.50%
X Wi "Growth" 4% 19% 7%
WY "Aggressive” - 67% 23% 10%
98 (2) dunudianulsyasdamulunemumyuiiou OP1 wWinAnanwey SAA Tude (1) el
X | Uszaafadyu OPL Ipg [-mmrmemmmmemeeeeeeees > | X |aseaniu
e — > YSugaaluduu (um)
TaiUsvafamu OP1 ANINUNY SAA
FTd I/ ANUR asuny
( 509FNART19158 A5.ARNT UTAFR )

AMUARMLALIAGDHLATNSNENTAENS

wagn Iy 02-441 5000 #ie 2121




FIYIUNANDULLNUY
Client Code 1 Client Name Th . Company
4900-2011 winadouiina AasfouadauLarniuInsAaas M EN
3 o da =
YaAnINgaugns (NAV) NAAULVNUIIU (Total Return) O B i
FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026
51.7M 53.3M AS sT2 sT2 quta quta dula aula Hofi+0P1 Fof+0P1
5.8206 6.02%
5.21%
39.8M 4.77% 4.54% 4.61% 4.60%
34.0M 33.4M 33.7M 2.59% 2.68%
2.03% 1.75% 2.09%
19.0M 19.4M | -
-0.90% -1.05%
-2.60%
Port BM Port BM Port BM Port BM Port BM Port BM Port BM Port BM Port BM
FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026 Port (?!ﬁ'ufm) . HANBULNUSILYD WD Snd LU sunassedaudsEanm

Net asset value (NAV) : yarwindaugnstounasmeleudssanm

- o e s o e e 2 ar 4 & = o o & ey
BM (fma0s) : tnausidaiisu (benchmark) Auanainuansuunusaiiafassimitineu SAA wt. debufinnsdairasudleun 2020 1Wuduly

Nanaulnuanduluna (Dividend)

0.8M 0.8M
. 0.6M 0.6M
. 0.4M 0.5M
. - = ﬂ -
FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026

a19 : Sulunadeunaseleudszanm auissnaga (Dividend)

vy : ansmsIneluna M ?Jﬁﬂmimﬁm'agaﬁ'w;wﬁﬁuagw%l,aﬁué’ﬂuua"« 2 U (Dividend yield)

al o @
HANULNULAAYNUAUEDUYIAY (Average Return)

4.1%
2.6% 2.8%
0.7%
FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024 FY 2025

Average 3Y (Fii13u) : mansuunusruadsvududounds 3 Taun
Average 5Y (Aund) : NanouunuU@ATNUAUSaUMas 5 Uaum
Tnwauuilinansuununalueddeut adn WAL kanPULNUATANASUARLTIUT QubITunTIgny

B Average 3Y
B Average 5Y

5.0%

3.2%

FY 2026




Ltwuﬁ'ﬂﬂqﬂigiﬂeuﬁ Client Code 1 Fiscal Year (TAA) Half (TAA) Date (TCurrent)
4900-2011 2026 H2 7/31/2026
s s - ar 1 a s .
wnudnniUssleil (Plan Weight) aduRUauTaguU (Actual Weight as of 7/31/2026)
unInedeuiing nmxﬁemﬂé’aml,aw%'wmnimam’ 12026
o o 1l48l+OP1
EAR L

. .. ) Actual Weight * (laisau

Asset class SAA wt Active wt TAA wt danuszlovilinu yaa (vn) Actual Weight
; : : OP1 Plan)

Cash & Cash Eq. 2.00% 0.00% 2.00% | nasuRunguIeu (OP1) 5,953,288 11.17% 1.97%
TH Govt Bond 30.00% 0.00% 30.00% | neswuiunsgs (OP2)** 14,263,954 26.77% 29.54%
TH Corp Bond 41.00% -1.00% 40.00% | nasuasIEsuiienyulng (OP3) 19,014,233 35.68% 39.38%
Global Bond 5.00% -1.00% 4.00% | nowuasEIwil aun. (OP12) 1,866,231 3.50% 3.86%
TH Equity 6.00% -0.50% 5.50% | nasuulve (OP4) 2,983,745 5.60% 6.18%
Global Equity 6.00% 0.50% 6.50% naw‘luﬁu audn. (OPT) 3,331,335 6.25% 6.90%
TH REITs 5.00% 0.50% 5.50% | nasuadewn ne (OP9) 2,826,328 5.30% 5.85%
Global REITs 3.50% -0.50% 3.00% | newuadenm aun. (OP13) 1,538,251 2.89% 3.19%
Gold 1.50% 2.00% 3.50% | nesyuneA (OP15) 1,508,453 2.83% 3.12%
Grand Total Grand Total 53,285,817 100.00% 100.00%

SAA : Strategic Asset Allocation wHudnwIUssluviszpze1n seutlaulszun
e oo d z
TAA : Tactical Asset Allocation n1sUsUARAIUTTUINNUINBLWUNARDULNUITEZAY

Active weight : TAA - SAA TagaTosmane (+) = Overweight wag ASesuNY () = Underweight

Yoyadadiutuanu m Sufl 7/31/2026 histusandnadu (AR) uazd1esne (AP)

* OP1 Plan mangdls wwiznsaiigiunuudinnudssasdiiufvveiududuanmasesiunesu OP1 (31w 5,000,000 vmn)

a a o W o o P : = - -
e ﬁﬂsmthn/mmmuiuwuﬁu&1iigumi'lwamniwsmaaa'ma'mwamnimm‘mﬂiﬂﬂﬂumm




MY UNANDULLNUY

Client Code 1
4900-2040

Client Name Th
H nasnuiamsdne ansdawlndauuaynineinsamans

Company
M EN-ED

yaAmMINgaugns (NAV)

0.8M 0.7M 0.8M IOBM

FY 2021 FY 2022 FY 2023 FY 2024

FY 2025

Net asset value (NAV) : yarmindaugvsdounassuTeudasunm

0.8M

FY 2026

HAanaULLNUIIU (Total Return) T e

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026
gula gula gula aula il i

6.27% 6.02%

4.55% 4.61%

5.21% | 4.98%
2.68%
1 750 2.09%
= i
——

-1.05%

-2.60%
Port BM Port BM Port BM Port BM Port BM Port BM
Port (Fu1Hu) : nanBULVUTINYDINESAE UG unAITeTeulssInm

. . - i Y. 4 a T
BM (Fmana) : tnausiaaLiiey (benchmark) AMUAMIINKHAADULNUATLLRABA29UIALINAMY SAA wt. dasuiinsanviinaudtaum 2020 1Wuduld

HanauLnUaINLtUULKa (Dividend)

0.4%

0.0M
0.0M 0.0M

Fy 2021 FY 2022 FY 2023 FY 2024

FY 2025

a14 : Hudunadoundssedudssanm suiissanarga (Dividend)

uu : snsnsineduna . Uldsnsundouariniwdauansioaedounas 2 U (Dividend yield)
o] 1

0.0M

FY 2026

B Average 3Y

B Average 5Y
5.3%

= v W ar
NANDULLNULRASNUAULDUNAY (Average Return)

4.3%

/3'3%
2.4%

1.8%

0.5%

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026

Average 3Y (FiMdu) : nanauunUsRALUAUdoURAs 3 Tgua
Average 5Y (fumq) : nanauuuITN@ALUAUdauras 5 Jaun

¥ ¥ :
TagauuliuanounnunsUvaslaum A7EA tIny HANBUUNUAZANAILARLUIUM 2UDITUNTI8IY




LLNuﬁﬂﬁ"Uj’gIﬂqjﬁ Client Code 1 Fiscal Year (TAA) Half (TAA) Date (TCurrent)
4900-2040 2026 ard 7/31/2028
wauInu1UsElevil (Plan Weight) nduRUaulagiu (Actual Weight as of 7/31/2026)
nasuiian1sAnen Anzduandeunazninensenans Fr 2026
EVRE]

&

3143

Asset class SAA wt. Active wt. TAA wt.

Cash & Cash Eq. 2.00% 0.00% 2.00%
TH Govt Bond 30.00% 0.00% 30.00%
TH Corp Bond 41.00% -1.00% 40.00%
Global Bond 5.00% -1.00% 4.00%
TH Equity 6.00% -0.50% 5.50%
Global Equity 6.00% 0.50% 6.50%
TH REITs 5.00% 0.50% 5.50%
Global REITs 3.50% -0.50% 3.00%
Gold 1.50% 2.00% 3.50%

Grand Total

SAA : Strategic Asset Allocation uwudauUszleviszezed souteulssunn
o e d A )
TAA : Tactical Asset Allocation n1sUsusiRdIUssWINTUNDLNUNANBUUNUSTUSEUL

Active weight : TAA - SAA TnowrTesmane (+) = Overweight uaz wrIoavane () = Underweight

Actual Weight *

snunUszlovidniu yaf (um) Actual Weight .
(lsisau OP1 Plan)
nasURuwUIeY (OP1) 16,099 1.91%
nosvusiunsgs (OP2)** 248,448 29.50%
namumﬁaﬂwﬁwnﬂuﬁlwa.. 331,739 39.39%
ﬂﬂ&?’guv’l‘i"lﬁﬁiﬁﬁ adn. (O.. 33,105 3.93%
nosuiulne (OP4) 51,946 6.17%
nesuku aun. (OP7) 58,417 6.94%
nosyuede lny (OP9) 49,353 5.86%
nasNUadew aun. (OP13) 27,263 3.24%
no9YuNasA1 (OP15) 25,921 3.08%
Grand Total 842,290 100.00%

HoyadadruiFuamu o Sufl 7/31/2026 lisousondnsiu (AR) uazdiagne (AP)

* OP1 Plan wanefis lawiznsdifidruaudinuussasdiudinvadududuanmwadadunamu oP1 (31uau 0 um)

** Aarrududin/maspuluiusinsiguiasenannindvesduauianunsadamsslevio




{ @ § uHBnduLFaa

N15U5EYNIRIHANTTIANIU Tl viTeulszu 2569
AL
N1staaNNUIANIUTElevTsuU TN 2570

20 d911AU 2569

Jig@?‘vh#u:x&



Q) v U YUBLAIEINY

(3
o -\._-:.-/

[ vidauseyu: Tgaunansaidunuy Yeus 2569 waviaudnmg Uaus 2570
AN TUNYHAUAT 20 FIVAN W.A. 2569 1381 08.30-12.00 .
? @0UNINU: WOWNTUAUDATH AUTUTYULAYEIA1TIBATINAAENTIANT UNINEGELTna (A1a1en)

1781 08.30 . gy

1981 09.00 u. Uan1suseyu 1e A3.A185 waeduns 58988 sudkiensna

1281 09.15 u. wuzilasaieauduasiua Inggoulsnsaudusmsdunsing

1281 09.30 U. Investment Outlook lng SCBAM

1281 10.30 . sreaunansAduny Teulssann 2569 uag Fuatunudnmuselonyd Teuussuna 2570
1381 11.45 U. Q&A

1781 12.00 W. Uanisusea
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https://drive.google.com/drive/folders/181yp3eSu7lZx0w4iJndFOXLdLKtaLBN2?usp=sharing
https://drive.google.com/drive/folders/181yp3eSu7lZx0w4iJndFOXLdLKtaLBN2?usp=sharing
https://drive.google.com/drive/folders/181yp3eSu7lZx0w4iJndFOXLdLKtaLBN2?usp=sharing
https://drive.google.com/drive/folders/181yp3eSu7lZx0w4iJndFOXLdLKtaLBN2?usp=sharing
https://drive.google.com/drive/folders/181yp3eSu7lZx0w4iJndFOXLdLKtaLBN2?usp=sharing
https://drive.google.com/drive/folders/181yp3eSu7lZx0w4iJndFOXLdLKtaLBN2?usp=sharing
https://drive.google.com/drive/folders/181yp3eSu7lZx0w4iJndFOXLdLKtaLBN2?usp=sharing
https://drive.google.com/drive/folders/181yp3eSu7lZx0w4iJndFOXLdLKtaLBN2?usp=sharing
https://drive.google.com/drive/folders/181yp3eSu7lZx0w4iJndFOXLdLKtaLBN2?usp=sharing
https://drive.google.com/drive/folders/181yp3eSu7lZx0w4iJndFOXLdLKtaLBN2?usp=sharing
https://drive.google.com/drive/folders/181yp3eSu7lZx0w4iJndFOXLdLKtaLBN2?usp=sharing
https://drive.google.com/drive/folders/181yp3eSu7lZx0w4iJndFOXLdLKtaLBN2?usp=sharing
https://drive.google.com/drive/folders/181yp3eSu7lZx0w4iJndFOXLdLKtaLBN2?usp=sharing
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! Q UHIBNNAVURGA

HUUBILATYFNALATNAYNTNITAIN Y
1 2569-2570

WNYINT : AMBUITIAU AAUIUANG (SA1)
ALLUUY Associate Director
Nﬂﬁﬂﬁ&g%ﬁﬂﬂiadnu (Investment Strategy Department)
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1. NMNSUNT5IANIUSLLYVUVIUA 2567 - 2569

2. MIINFTTRUANUBINGLNS (SAA) TYau2 2570 - 2572

Strategic Asset Allocation

3. MINUNIUULEUIENITamU (IPS)

Investment Policy Statement

4. YUADULAZLDNEITA99 N8B
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7 ) YYTTE— NANDULNUIDUNAIS18UIU

Fiscal-year return (Oct-Sep), %

101 BEE Aun-Jai (Conservative)
B Mung-Mee (Growth)
8.19 B Yung-Yuen (Aggressive)
8 B
7.18

%

-2.32 237

FY2564 FY2565 FY2566 FY2567 FY2568 FY2569
(10/12 months)

“FY2567 - 69 Julfn VBINITAINU”



( \ UH13NeNAuURaA

Cumulative return (%)

SAA cycles compared — cumulative return from the start of each 3-year cycle — SAA 2 is 34/36 months complete

== Aun-Jai (Conservative) — SAA1 = Mung-Mee (Growth) —SAA1 = Yung-Yuen (Aggressive) — SAA 1 » +18.34%
1754 —~= Aun-Jai (Conservative) — SAA 2 == = Mung-Mee (Growth) — SAA 2 == = Yung-Yuen (Aggressive) — SAA 2 7
' 7’
7’ » +16.47%
- e
15.0 A /I -
’,o\\ ria -
AN
125 ] ;Y
. ’/4
PR ey ~ = +11.20%
-
10.0 A
7.5 1
+6.54%
+5.54%
5.0 A
+2.95%
2.5 1 -
O e 7 it
2.54 year 1 year 2 year 3

0 3 6 9 12 15 18 21 24 27 30 33 36

Months into the SAA cycle

Rate environment inside each cycle
Annualised return by SAA cycle (the SAA is fixed; the backdrop is not)

-’ Cash (BOT policy rate)
7 - EEE Aun-jai (Conservative)
B Mung-Mee (Growth) (+a 25—12 "
6 BN Yung-Yuen (Aggressive) 553 * Akl

(+3.63 vs cas!

SAA1 1

213
181 (+1.20vs cash)
(+0.89 vs casl

Annualised return (%)

SAA 2 1

T T T T

SAA1 SAA 2 0 5 10 15 20 25 30
FY2564-FY2566 FY2567-FY2569 Months

“SAA2 [WUYILIaMNanauLUANI1 SAAL”
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Annualised return (%)

SAA 1 (FY2564-FY2566)

Fund vs policy benchmark by SAA cycle

MU = fund -

Annualised return (%)

BM (benchmark)
mmm MU (fund)
2.5 1
+0.78 pp
2.13
20 +0.67 pp
1.81
1.5 1
+0.39 pp
1.0 0.97
Conservative Growth Aggresswe

BM = benchmark - annualised, as of 31/7/2569

SAA 2 (FY2567-FY2569)

BM (benchmark)

s MU (fund)
-1.27 pp
7.39
-0.82 pp
6.35 6.12
5.53
-0.02 pp
3.85 3.87
Conservative Growth Aggressive

Active return (pp p.a.)

NARNDULLNULNEULN LN

Active return = MU - BM

SAA1
A, SAA 2
1.0 4
+0.78
+0.67
051 +o0.39
0.0
002 7 7—
A /
-0.82
-1.0 A /
/]
-1.27
-1.5 A
above 0 = fund beat benchmark

Conservative  Growth Aggressive

“SAA 2 NanaUWULaEN71 BM 15189310 conservative 1u credit quality finnanlu TH Corp

Bond waz nsamulunasuineing dmiu TH Equity”
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fﬁ“\ o - Periodic Return Table (Asset)

) Dispersion across asset classes, by fiscal year (Oct-Sep)
3, =

grey bar = full range of the opportunity set - & = mean - = = median
spread 44pp spread 21pp spread 26pp spread 24pp spread 52pp spread 38pp
50 A
Global REITs
+41.76%
()
40 A
()
30 1
&
c 204 Global Equity
2 +16.77% ®
()
g ® () )
—_
8 O 11.56%
> & mean +11.61% * mean +11.36%
—‘;5 10 4 3 mean +10.18% X g o 62
z - = median +7.07% * mean +7.69% median +9.62%
b (]
- .
mean +1.49% == median +3.30%
== median +0.95% 4 ) ® ()
L e et S A median +6:93% - --7-=y- - e e e
—_— median -1.77% o0 L ®
L3 mean -3.74% Global Bond
-1.56%
-10 A O )
[
Global Bond
-12.72%
-20 A
FY2564 FY2565 FY2566 FY2567 FY2568 FY2569
(partial)
Cash TH Corp Bond TH Equity TH REITs/IFFs Gold
© TH Govt Bond ® Global Bond ® Global Equity @ Global REITs

“Iuneazd waaz Asset aznNas ulawanaeany ”
“LAUN swing (UNIW) 41n >> high risk” .



Periodic Return Table (Asset/SAA)

Dispersion across asset classes and SAA portfolios, by fiscal year (Oct-Sep)
grey bar = full range of the opportunity set

spread 44pp spread 21pp spread 26pp spread 24pp spread 52pp spread 38pp
50 A
Gold
Global REITs +44.07%
+41.76%
] TH Equity
40 +36.58%
307 Gold
+25.24%
g
c 20 4 Global Equity
2 +16.77%
[}
.
_
8 Gold
0
_Z‘ 104 +8.56%
v +8.19% —4p
v . . +7.18% —4p
[ +6.57% — 4 +6.090/.J:’ +5.37% -!_’A/\ P
) S +5'630/°/’v +5.01% -
+1.90% —4p +2.07% —= /N +4.60% +A.07% +0.97% 4@
L 102% TN o —+E38% - By~~~ — - - L. - | 1 e
2.329% —@ +0.86% +1.64%
Gold i Global Bond
2.02% -2.37% -1.56%
210 4 TH Equit
10 TH REITs/IFFs _7.5q3%y
-8.99%
Global Bond
-12.72%
20 4
FY2564 FY2565 FY2566 FY2567 FY2568 FY2569
(partial)

Benchmark asset classes ’ Aun-Jai (Conservative) ’ Mung-Mee (Growth) 0 Yung-Yuen (Aggressive)

“N153M portfolio NIUNTITNT SAA LN THANMUAUNIUEAAS”

13



7 Nominal Return vs Real Return

R Real (inflation-adjusted) performance
Thai CPI (headline), base 2566 = 100 : cumulative inflation 10.55% over 70 months : 1.73% p.a.

Real growth of 100 (solid) vs hominal (dotted) - below 100 = losing purchasing power

125 4 = Aun-Jai (Conservative) — real 126.1
= Mung-Mee (Growth) — real

1201 — Yung-Yuen (Aggressive) — real
S 115 - e
= 1%
s 111.2
o
= 110 A
=]
5
= 105 4
Q 103.6

100 g e ey A N N e e — e e . N e — — — T o — . e e e

95 A

2021 2022 2023 2024 2025

Thai inflation — peak 7.85% (Aug-22), trough -1.11% (Jan-24) Nominal vs real CAGR

81 —— headline YoY nominal
—— core YoY mm  real 4.05%
4 4
3.60%

2
g g 34
B « 2.36% 2.28%
= (V]
c < : .
- o inflation 1.73% p.a.
e

2022 2023 2024 2025 2026

Conservative Growth Aggressive

“ﬁL?ULﬁ@LQ?}IEJ 1.73% 9Nn SAA 19 Positive Real Return”

14



Up 52 / Down 18
win 74% - gain/loss 1.01

Distribution of monthly returns — SAA portfolios
Oct-2020 to Jul-2026 (n=70 months)

Up 47 / Down 23
win 67% - gain/loss 1.19

Up 44 / Down 25
win 63% - gain/loss 1.26

Risk and Return

Return distribution shape

52 | 18 | 47 ]| 23 | [ 43 | 25 | — Aun-Jai (Conservative)
= Mung-Mee (Growth)
4 - ] —— Yung-Yuen (Aggressive)
O Nov-20

3 O Nov-20

2 A —
:ﬂ\_e‘ -
c —
_ 1 -
2 . N e .t
g ‘__ - o % ...‘ 2°
z e AL > PN
jrov] SN . . .. * 5
S 0+4+---—----- - e i e e e e e e e - — —— = — ===~
= ' 4 sy e

-1

g Sep-22
o
2 A 1
© Sep-22
O Sep-22
34 & mean O outlier (>1.5xIQR)
— median individual month
T T T T T T T T
Aun-Jai (Conservative) Mung-Mee (Growth) Yung-Yuen (Aggressive) 0.0 0.2 0.4 0.6 0.8

avg up +0.40% avg down -0.39% avg up +0.76% avg down -0.64%

“High Risk High (Expected) Return”

avg up +0.98% avg down -0.78% density

15
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+ UKHIDnenavuHaa 'é]‘L! ﬁ]
7 - - 9
Z Aun-Jai (Conservative) — SAA performance summary
Oct-2020 - Jul-2026 (70 months) - fiscal year Oct-Sep - risk-free = BOT policy rate

CAGR Volatility p.a. Sharpe Max drawdown Excess vs cash Positive months
o 0, o) o o
2.36% 1.56% 0.62 -1.47% +0.96% 74%
cash 1.40% downside 1.07% Cl-0.12 - 1.56 Jun-2022 p.a. 52 of 70
Equity curve vs cash Cumulative return by fiscal year (rebased to 0% at 1 Oct)
115.0 114.6 2568 +5.4%
112.5 o 9 2567 +4.6%
o — 4
S 110.0 x
4= £
_2 107.5 cash 108.4 Q54 2566 +2.1%
.E =
3 105.0 2
a
102.5 E o
(8]
100.0 H el ¥ . w 2565 -1.0%
T T T T T T T T T T T T T T T T T T T
2021 2022 2023 2024 2025 2026 o N D J F M A M J J A s
Drawdown from peak Distribution of monthly returns Fiscal-year return (Oct-Sep)
00 4y 7/ NN TV A : : ! VaR95 -0.57% CVaR95 -0.96% 6 <o 5.37
s - | Upgb2 / Down 18 skew -0.92 3
s : 1
Z 05 w 10 : i 4
z k= : ! R 1.90 2.07
3 5 : H & 2 0.97
E g s : i o ] [
g : ! I
-1.02
-1.47% 2
1.5 T T 47I/o T T T 0 T T . T T T T T T T T T T T
2021 2022 2023 2024 2025 2026 15 1.0 0.5 0.0 0.5 1.0 1.5 2564 2565 2566 2567 2568 2569
Monthly return (%)
Performance by BOT rate regime Performance by SAA cycle
SR 1.37
—- cash 4.60 mm return p.a.
= 4.32 3.85
8 4 SD p.a.
£
2 ° SR 0.03
= 3
: 2 1.60 143
< 0.97
<
0 T T
Hold Hiking Hold Easing Hold SAA 1 SAA 2
@ 0.50% 0.75%—2.50% @ 2.50% 2.25%-1.00% @ 1.00% FY2564-FY2566 FY2567-FY2569
(22m) (14m) (12m) (17m) (5m)
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CAGR

3.60%

cash 1.40%

Equity curve vs cash

SAA1l

Mung-Mee (Growth) — SAA performance summary
Oct-2020 - Jul-2026 (70 months) - fiscal year Oct-Sep - risk-free = BOT policy rate

Volatility p.a. Sharpe Max drawdown Excess vs cash Positive months
3.04% 0.72 -3.59% +2.21% 67%
downside 1.90% Cl-0.02 - 1.53 Sep-2022 p.a.

46 of 70

Cumulative return by fiscal year (rebased to 0% at 1 Oct)
SAA 2

122.9
120 + ® 67 2567 +5.7%
o Nt 2568 +5.0%
o >
S 115 o4
%5 £
£ 110 A E
S g 2566 +1.4%
o cash 108.4 3
G 105 o Z 0
>
(8]
100 4 2 - e 2565 -2.3%
T T T T T T T T T T T T T T T T T T T
2021 2022 2023 2024 2025 2026 o N D ) F M A M J ] A s
Drawdown from peak Distribution of monthly returns Fiscal-year return (Oct-Sep)
0 = N7 > H ! VaR95 -1.19% CVaR95 -1.63% 6.57
- \/ \,-/ \_/ 15 I Up 47 / Down 23 skew -0.21 5.68 5.01 4.96
S g [ 5
= E :
-§ R .g. 10 ! 2 1.38
2 g ! . —
5
55 ' -
-3.59% 232
T T T T T 0 T T T T T T T
2021 2022 2023 2024 2025 2026 3 2564 2565 2566 2567 2568 2569
Monthly return (%)
Performance by BOT rate regime Performance by SAA cycle
SR 1.40
6 -~ cash B return p.a.
& 6 SD p.a.
- by SR 0.26
=1 e 4 3.38
22 2.59
c 1.81
2
20
T T T T T 0 T T 17
Hold Hiking Hold Easing Hold SAA 1 SAA 2
@ 0.50% 0.75%-2.50% @ 2.50% 2.25%-1.00% @ 1.00% FY2564-FY2566 FY2567-FY2569
(22m) (14m) (12m) (17m) (5m)
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Yung-Yuen (Aggressive) — SAA performance summary
Oct-2020 - Jul-2026 (70 months) - fiscal year Oct-Sep - risk-free = BOT policy rate

CAGR Volatility p.a. Sharpe Max drawdown Excess vs cash Positive months
4.05% 3.89% 0.68 -4.88% +2.66% 63%
cash 1.40% downside 2.31% Cl-0.08 - 1.46 Oct-2023 p.a. 44 of 70

Equity curve vs cash Cumulative return by fiscal year (rebased to 0% at 1 Oct)

SAA 1 SAA 2
125 4 126.1 s
2
4 < o
g 120 T 6 2567 +6.1%
— [T
s 115 £ 4 2568 +4.1%
:
£ 110 S 21
g cash 108.4 35 2566 +0.9%
O 105 £ 0
o
100 1 2 e 2565 -2.4%
T T T T T T T T T T T T T T T T T T T
2021 2022 2023 2024 2025 2026 o] N D J F M A M J J A s
Drawdown from peak Distribution of monthly returns Fiscal-year return (Oct-Sep)
0 —\/— AAA g —~\ T 1 : VaR95 -1.45% CVaR95 -2.00% 10 8.19
— v H Up 44 / Down 25 skew +0.12 6.09 7.18
R 1 -
b w 10 i 5 4.07
g 2 E= [ e
H = 5 1 0 ——
o 4 1
-4.88% 237
T T T T T T 0 T T T T T T
2021 2022 2023 2024 2025 2026 3 2 1 0 1 2 3 4 2564 2565 2566 2567 2568 2569
Monthly return (%)
Performance by BOT rate regime Performance by SAA cycle
8 SR 1.20
15 -- cash B return p.a.
9 SDpa. 6.12
= 5.0 6 SR 0.29
~ 5
S R 4.17
T 25 R4 3.54
E’ 2
g oo
2.5 T T T T T 0 T T
Hold Hiking Hold Easing Hold SAA 1l SAA 2
@ 0.50% 0.75%-2.50% @ 2.50% 2.25%-1.00% @ 1.00% FY2564-FY2566 FY2567-FY2569

(22m) (14m) (12m) (17m) (5m)
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“uesauNadsznauns
Y9u 2569 dgliiau”

JunansIn

n15918Uduna Yaua 2569

IANaUITNBUNIS Junaeduna

16 a.A. 2568

14 u.a. 2569

10 1.8, 2569

130.8J. W.A. 1.8 14 n.A. 2569

Si—

N.A. d.a. N.8. ~ 2nd Wk of Oct

> tunaazloudnduselddiunuiityinesnas
(579115 WudunaINNaMUNNIINGIY)

“Yqu= 2569 drusulasu

Junaluudn 4 ase”
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1. NMWSAUN5AIANIUSLLVUUIU 2567 - 2569

2. MIINFTTRUANUBINGENS (SAA) TYau2 2570 - 2572

Strategic Asset Allocation

3. MINUNIUULEUIENITamU (IPS)

Investment Policy Statement

4. YUADULAZLDNEITA99 N8B
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o

LUANNITUIVN SR U UYDIAUE

“4 SAA WUAULAYN NULANABDIUASUYD”

Strategic Asset Allocation (SAA)

Conservative / Balance / Growth / Aggressive

Master Fund

OP1/ OP2 / OP3 / OP4 / OPT / OP9 / OP12 / OP13 / OP15 / Private fund

21
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\@. UHBNNAUURGA 9 onservative “9a1” >> “Growth

“CANWU” >> “Balance”

\ 4 “saEu” >> “Aggressive”

“Uncertainty” 3
. timization”

, “Monte-Carlo Simulation”
“Resampling”

“Capital Market Assumptions”

“Ledoit-Wolf” A ' “Ex-Ante Tracking
' Error (TE)”

“Regime Analysis”

“Capital Market Line” “Efficient Frontier”

22



New Strategic Asset
Allocation (SAA)



- UHIBNENAVUHRGA

SAA PRazls Lavvinbunaenii

SAA (Strategic Asset Allocation) A “LRUKIUNNITAIMUTZEZE1” NAMUATIIAITHUINUANUTUES

Aunsndunazussnnludndauminle s lilananauunuimuizaunussauaUtaeangausula

= o a A v a o
59U 3 U NITINYAINULAYN ANANIVINTIIDNIU
AvuaLEUNn 3 U (2570-2572) LinseqnRulindunsndine we THuuUTNa0UTIUTIIUTEAUAINE
waznuyunnd Tdenadestuning nsggluiu ms1ansvil nos unun1sAaLA vilusndaulale
MAM IGPRLARE DY TLYAHE

aa o

Useleyul: vinlvinnsamuvaunning1dediive 1Ussla asavaaula wazaanisalnadnslanau

v
Y} (V) Y Y
Usudulanie TAA
YNV JN1sUSUNRSHS e
U (TAA) N 6 Wwau Tvviu

AnuNISal
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|@| NHIBNAUUFRAa a v Al .
& AUNINENAMNU (Asset Universe)

Jnassiuaanuly 8 nguduniwdides + Quda (Cash) WuunIndUasaanudasiendismn

AN ASIE1TNUY Aunswdniaiaen

Bond Equity Alternative

TGBD THEQ THRI
WusUnssguIalng viulng (SET100) REITs / IFFs lng
TCBD GBEQ GBRE
vuienvulng (A- uly) vulan (MSCI ACWI) REITs an

GBBD GLD
n31a199ilan (Hedged) N9IA"

msUAsuUasaUil: 1Uaguna9iInYee Cash Ty Zero Rate Return 3 Month Index sWalviil constant duration 4asiieuipelaudiueniu

NUER

Cash (Risk-free)

Cash

ZRR 3M Index
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Q' UHBNENdUUAaA L3 {]Jﬂ VT’] SAA B Ej 1 Q‘li

] 1-\._-:.-/

NTEUIUNT 5 U 3INNITAFUNAFIUAAIN FUHUNITAMUII — NNTURaUAIITFaudaundula

1 2 3 4 5

AANISUNATA Tddaannves Uszulananig dg51amaidan \aan 4 E‘ULL‘U‘U
UNNINBIAY LUUINAD4

Ui lUNanaUWILLAZAIY nseuuleunaztainnin THuvudraesivusondulsl Isyanesniilinansuuny Anlu SAA 4 szau Tidau

Aesiinaniavesdunindus n3a99u (Constraints) 41 wiueu MdUNALNe AR geanlunsiazsziumLIADs ANURBNMUANUWIIN Y

azngu (CMA) MVUAYULYANDUAILIO fannelidodiia

wludaeladodiinvasun1Ingds: nseuulou1enITasuYesnI NI (19U INAIUFUNINENNUTHNA N15052018A UGN anImeaes) gnuvaududoulvnindsmansladlulu

wuudaedlnense mlvnesailaaonnaosnuuleuiguas s g usnaun gy

vaegmgidaunain: 19 Building-Block CMA a1 Black-Litterman, UsU Covariance #2¢l Ledoit-Wolf (Block-CCM) UAFUATDY Optimization 2 #uy (Nested-RO, Michaud Resampling)

melansau Tobin Two-Fund

“WRIUE1UNENTIUNISES19 SAA e uLAgsdaIUun1sHRusuLseaulan”
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) o
r‘@. uHiBNFoURaa Risk-Return Change — Old SAA vs Target SAA
= Figure 28 - Risk-Return Change — Old SAI?’ vs Target SIIAA (under new assumptions p_BL, Z-A)

arrow = Old — Target allocation

5 -
—— New frontier (Nested-RO)
---- CML ol
O Old SAA weights g
# Target SAA weights -
4 7 l/f’
'// Aggressive
.~ P O..-“(aa.m%, 3.35%)
o e rowth
® 3 /O/ﬂ(aa.za%, 3.03%)
[
_
3 -
- -
Q ance
heo] (02.27%, 2.49%)
@
L
L¥] -
q-' ’/’
a2
‘/" nservative
- 1.40%, 1.58%)
1 7
1 T T 1 T T
0 1 2 3 4 5

Volatility o (% p.a.)

“Target N1y efficient frontier ﬁfﬁuvm profile 18 Conservative 219 b4l
inztauLiiasanamulu bond 14 100%" .
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HAaWs: SAA 4 sUuuulviaen

9ONUUUIAL 4 N9LaaNNanNdUaURINU Risk Tolerance vodufiazdIuIu

1B93N

aysne GHIR 1Aule
Conservative Balance Growth Aggressive

NARDULUAIANRIS

3.35%

Aoy

NARBULNUAIANIS NARDULNUANANRIS NARBULNUAIANI

1.58% 2.49% 3.03%

AaU Aol Aol
PRPIIE-T0R (0) 1.40% PPCPIIE-I0R (0) 2.27% PPCPIIE-I0R (0) 3.24% ANLLE (0) 4.10%

WU HRUAY AURUNILAER auRasEnIuAUlALazANILAS Wudule SuaauRIuUIunas UINANBULVIUGIER TUAIILEEEY

Pr9AMUTDLIU 68% : 0.77% - 2.33% B2AUTBIU 68% : 1.17% - 3.66% Pranuesiu 68% : 1.15% - 4.68% Pr9anuTasiu 68% : 0.97% - 5.42%

o/

YY) : AV 4 urmiiouseunaumdy ugusudelvaziiounudesvesugazuay aail “eula” -> “Conservative”, “iilunu” -> “Balance”, “dadl” ->

“Growth” liag “g8u” -> “Ageressive”,
28



”9‘. BneTouan Return Distribution Overlay — 4 SAA (KDE, single-layer RO)

{#

Figure 22 - Return Distribution Overlay — 4 SAA (KDE, target, single-layer RO)

= Conservative (u=1.41%)
— Balance (u1=2.29%)

: HEH = Growth (u=2.81%)
0.30 1 = Aggressive (U=3.11%)

0.25 A

0.20 - A
z
2 :
c
[0}
0 0.15 \
0.10 -
0.05 - /
/
0.00 -
-5.0 25 0.0 2.5 5.0 7.5 10.0 12.5

Annualized 3Y return (%)

“SAA MFBININTU distribution LBINIIWAZIIVA812 (equity upside)”

29



4 — - 24
* « UH12NENaduHaa o/ ¢ o

= i % VoA
Q UTNNRUNAUNITNYNG 4 LINUY

upharte

dadrunsaamuIeduning (%) — unudssnn dadiuiuiasiunsndnisaondanuyy

o/ 4 a a
Auniwg YNy duga Aule Tagn
Conservative Balance Growth Aggressive

CASH 15.0

TGBD 45.0 44.0 35.0 32.0
TCBD 40.0 40.0 38.0 33.0
GBBD 1.0 1.0 2.0
THEQ 3.5 9.0 14.0
GBEQ 8.0 10.0 9.0
THRI 2.0 5.0 7.5
GBRE 0.5 1.0 2.0
GLD 1.0 1.0 0.5
Bond-Like/Equity-Like 100.0/0.0 85.0/15.0 74.0/26.0 67.0/33.0
Local/Global 100.0/0.0 89.5/10.5 87.0/13.0 86.5/13.5

we: % Yeaneass - “~” = lulaayu - Bond-Like = Cash+TGBD+TCBD+GBBD - Local = Funsweluvszine

%4

“dndaun15a9u Bond-Like/Equity-Like waz Local/Global liisinsainsaunauntiiageiltiaes”

30



.
I+ | UHISNENAVURGA

NARDUUNULAZAIULFYIVDILAASLLNY

aysne

Conservative

NARNBULNUAIANIY / U
1.58%

ANULELS (O)
1.40%

VaR 95%
-0.59%

CVaR 95%
-1.09%

lanauianu P(loss)
11.6%

GHR

Balance

NARNBULNUAIANIL / U
2.49%

ANULELS (O)
2.27%

VaR 95%
-0.47%

CVaR 95%
-1.19%

lanauianu P(loss)
8.6%

Wule

Growth

NARNBULNUAIANIL / U
3.03%

ANULEES (O)
3.24%

VaR 95%
-0.78%

CVaR 95%
-1.70%

lanau1anu P(loss)
10.3%

g1uadals: VaR 95% / CVaR 95% faseiuvianulunsaladine (Mauinauuin = deeuin)

Yeulusaud

13930

Ageressive

NARNDULNUAIANIS / U
3.35%

ANULALS (O)
4.10%

VaR 95%
-1.27%

CVaR 95%
-2.33%

lanau1anu P(loss)
13.0%

. P(loss) Aalan1annasnay
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T

nanawululay SAA
( conservative, Balance,
Growth, Aggressive)

(compulsory)

N353l leviHIuNa M URUMYUIEY (OP1)

AU9U

AUTaRURUUSdINam Uy OP1

(optional)

v daunusnansoudsamnudssasdiuRuamussezduunsday
waswulunasu OP1 14

v msfuluamussezdy Wy Suiidiunuenadesiunld
Fneneluszeziaaniifvuadaiau usdiuausenld

NﬁﬂE]‘ULL‘VIu&I']ﬂﬂ'j']L?‘iuﬁhﬂE]E]ﬂJ‘VI%WEj
OP1 = A&18 Money Market Fund / TTM < 1 U /
wuasulu TH Govt Bond

“nIEAIUNUINATIRUAMUUINEIUTUNB WU OP1 ANMULHEILASHNANDULNUNAINYBIHILINAZANAY Watiaunuamuly

SAA 100%”

32



Tracking Error
(TE)



:f-_@{u UHI3NeNduURaa
..\I«.'-_._.- i :_—.—J&:

Objective

NIBUAIUANAIULFNIFIMIUNNFYN Tactical Asset Allocation(TAA)

A 1 NNTRINY

NamaUuLu 5.0%

B : e alny

Meslnlegnelannny lag
Sreza1 12 9. / U1y 2 09

Constraints

4 short ﬁu, 11 Borrowing

MUTLATOIUY, Wuasaln

SAA M31E157H 60% 1U40% JusaluneiiamiloSoye
TAA VULLUILLUNRANIN wialeBu vs aneLiie
V4 v 1 a LY 1 a S
y Asset Range Band vulaiiin 50% panuannImiantakiiiy 100 nu. \
Tracking Error TE laiAiu 2.5% sraglianluinu 14 g, / dnsiulad
AU 2.5 819 ;
L—-"mm--w-m

yadnAgy: Lilenudn “iiu Range wvali” waniudn “19 Risk Budget luwinls?”
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@), rondvnion NIBUATUANANNLEEIEIMTUNNSIT Tactical Asset Allocation(TAA)

[H] J5%EY
Qﬂﬂﬂiﬁi’ﬂﬂmsﬁ % weight YBIAUNINE ‘ ANWAIY Ex-Ante Tracking Error
Tunsamuaiwesnasedesuuain (TE) was % risk contribution weight
wel SAA lalsiiiuwinls Faduluauiiaauznssuns IC Anviun

dnaufuaauueusl

Usaanduning eur 2567-2569 (SAA)
(Asset Class) SR Range 1160 Py . . = i . 1 1 1yy
Min [ Max Tracking Error : “LUgd9luuaanaINAn target weight im1insg

Total Bond-Like 78% 70% 77.5% 76.0%

- [ 1 % Qld. [ 1
ceeh 2% s | L 1R 20% Key message: “31nAiund1v8ulan % — AMiuninsy
TH Govt Bond 30% 30.0% 30.0% a Y o ’

AMLasslALvinls

TH Corporate Bond 41% 31% 51% 41.0% 40.0%

obal Bon My I\t . =
clobat eond % | 1% | 9% | 50% | 40% Wmiane: lidldan TAA flexibility uiiUaauainnisaduay
Total Equity-like 22% 30% 22.5% 24.0% 3 . , & 9 .

YUINVDY Position” tUuU “vUnUDY Risk

TH Equity 6% 1% 11% 5.5% 5.5%
Global Equity 6% 1% 11% 6.5% 6.5%
TH REITs 5% 0% 10% 5.5% 5.5%
Global REITs 3.5% 0% 8.5% 3.5% 3.0%
Gold 1.5% 0% 5.0% 1.5% 3.5% o




e LT

Loy

TGBD (1.7%)

TCBD (1.7%)

GBBD (3.8%)

THEQ (16.5%)

GBEQ (12.6%) 4 0.09

THRI (12.2%) 4 0.29

GBRE (15.2%)+ 0.19

GLD (13.8%)4 0.13

- [ N . :
|:Q_~] UHI3NeNavUHGA Z-A - Block-CCM implied correlation (y-labels show annualized o)
h-

s

1.00
0.13
0.75
0.11
0.50
0.17
- 0.25
-0.02
- 0.00
0.12
- —0.25
0.27
-=0.50
0.27
—-0.75
0.11
D. T T T T T T =1.00
- w

Correlation Matrix

“Aunswausazmail Risk Nldwinnuuazil Correlation 51HI9NULANAINNU”

“Uulng HURIUNINGR/NUSUATING HUNIULBYHN”



Risk Contribution by Asset — 4 Target SAA

Figure 36 - Risk Contribution by Asset — 4 Target SAA (weight vs risk share)

Allocation (weight %) Risk contribution RCi = wi(Zw)i [/ 0%
100 4 100 4 0=1.40% 0=2.27% 0=3.24% 0=4.10%
- |
80 | . [ 4 80 |
5 -
a &
e =
S 607 | ;< 5 601
o oy :
(A £ 5
£ = 2
o g 5
1l c
= g 8
i
40 - 22 £ 407
[IN]
20 A 1 20
0 -0 0-
Conservative Balance Growth Aggressive Conservative Balance Growth Aggressive
= TGBD mmm TCBD GBBD mmm THEQ == GBEQ mmm THRI mmm GBRE mm GLD

“Equity sleeve L1ane asasautdesdaulng — 1¥u Aggressive: THEQ fin 14% uanuAI1ULEYS
N4 48% VDINDIH "



( \ UH13NeNAuURaA

s"fuv!um'ml.ﬁmmmmsﬁuujﬁuuaanmn Thai Gov Bond — 9 4 unu TraCklng Error (TE) Movement

anutuaadidu = TE fidasanisaiiu 1% - unain =_A winfu SowhAunauwy 1&uilsy = TE Budget (a°0_P) 2adusazuny * 306 = uiuldunilga

= = ' a >, o .
° wuidenAunnuFu W aunatnanu 9 fiuleunsan % catnNu
unuuau = aduaanain Thai Gov Bond A % * unuds = Tracking Error MiAadiu = TE Budget + éunusia 1% * imdazunsautniinnauzusides
Aunswe TEda 1%  gula Wiy siofi fiofns
2.4% 0.42% 0.68% 0.97% 1.23%
Wu'lna
‘ Wu'lne 0.163% 2.6% 4.2% 6.0% 7.6%
REIT Tan
2.0%
nasd REIT Tan 0.150% 2.8% 4.5% 6.5% 8.2%
Hulan
6% REIT/Infra ‘luu wasen 0136%  3.1% 5.0% 7.1% 9.0%
o i Hulan 0.125% 3.4% 5.4% 7.8% 9.8%
fiviiu (Aggressive) 1.23%
I e 4
siefi (Growth) 0.97% ‘ REIT/Infra ‘v 0.118% 3.6% 5.8% 8.2% 10.4%
__________________________ . -
0.8% |
wAuwu (Balance) 0.68% Wusiinsian 0.031% 13.5% 21.9% 31.3% 40%
“““““““““ (5 e Ak ik Mttt > TGBD 32%
0a% F #ula (Conservati .//// _________________________________________ . Jiusiinsian Wudna 0.007% 58% 94% 134% 169%
R / ; / >TGBD 45% >TGBD 44%  >TGBD 35% > TGBD 32%
HuimauasiusiinslantunsanititinAauzusua N dasaua
0-0% au TE Sognwuamnz@unsudidua nuduoso
0% 2% 4% 6% 8% 10% 12% 14% 4 N
affuaanain Thai Gov Bond (% waswain)
A9naN = julnaafiuliunngazasusasunu — 2.6% 9 7.6% 619fu 2.9 win
Wuyniduaannnyadim ez bitRauamuny — unumvuauaitdamindaslaae i wwugulalida Equity-Like @ IPS — maduiifuiiie uigomundaswiniiu

@LNU Growth
“Y18 6% WusUATIUYD 6% viulne azdinalv TE suwau”
"8 7% NUSUASIUYD 7% N99A1 aINalA TE YUNATU”



AN vy e Standard Deviation (SD) Movement : Growth

anudaesu o Wamahiusiinsdglnaludadunsneidas — uwwusioil (Growth)

0_P 3.25% - 9u TE = 30% x SD = 0.97% * Wusiinsigivesi 35% - 2nan = aadiliou TE vua

== Julva === REIT 1an === REIT/Infra nu == Julan == nam == fusiasian Wudlne
+0.119pp ¢ia 1% +0.089pp ¢a 1% +0.077pp ¢ia 1% +0.077pp éa 1% +0.001pp 6la 1% +0.009pp fa 1% +0.000pp fa 1%
4.2%

‘6.0%

O
40% 8.29%

7.8% 0
0,
6.5% A =

O
3.8% /

3.6%

3.4%

0_P3.25% (‘L3iviT TAA)

0% 1% 2% 3% 4% 5% 6% 7% 8% 9% 10%

newusinsigineaan (% waswasin)

@LNU Growth

“Y18 6% WUsUNTIUTD 6% fulny azdenali SD Vuly 4.0% wiguiu SD vas target weight §i 3.24%”
“918 7% WusUASIUTD 7% Noedn azdwwali SD Iudu 3.4% iwufiu SD 4 target weight 7t 3.24%”



[]

2

- UHPBNLAUURAA

a o o o o o P &
aNudavsiu o Wamnaviusiinsdsinaludaduninaidas — wiauite 4 uwu

unu X whduniag (0-10% funaaan) wwinuanuiufulénge © unu y uanfu twne o_P sefutdau 3 win - 9u TE = 30% x SD uasusazuny * 2nay = aaiiliou TE vua

== yulvg “== REIT 1an === REIT/Infra 'lna == Julan
unuaula (Conservative)
0_P 1.40% - 9u TE 0.42% - Wiusinsiging 45%
1.6%
B e e @ et
o_P 1.40%
0% 2% 4% 6% 8% 10%
dusga REIT Tan +0.020pp sia 1% * yiulan *an* ¢ -0.003pp
unuivd (Growth)
0_P 3.25% - 9u TE 0.97% - Wusinsigine 35%
4.0%
3.8%
3.6%
3.4%
7777777777777777777 o_P 3.25%
0% 2% 4% 6% 8% 10%

diuga ju'lvy +0.119pp sia 1% * ada Wudlna +0.000pp

Standard Deviation (SD) Movement :

All SAA

== naym == Wusinslan ur lng O 1livu TE vua

wwuiuyy (Balance)
0_P 2.27% - 9u TE 0.68% - wiuniinsigivny 44%

2.8%

2.6%

2.4%

0% 2% 4% 6% 8% 10%
diuse REIT Tan +0.085pp 6ia 1% * ada uflna +0.001pp

uwufivéiu (Aggressive)
0_P 4.10% * 9u TE 1.23% * Wusiinsdgine 32%

5.2%
5.0%
4.8%
4.6%
4.4%
4% /0‘/
o_P4.10%
0% 2% 4% 6% 8% 10%

dfuga 1iu'lna +0.134pp sia 1% * navd *aa* o -0.001pp
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#an: RiskGovernance_Monitor_TAA_FY2570_Approve_31July2570.xisx * X_A (Block-CCM) * iwninulenaann Risk_Budget - suifing 0 an TAA_SubBudget * umaaiduAawusiiasisiva (TGBD)



W,
B

) risnundufios NIBUAIUANAINULHEIAINIUNFYIN Tactical Asset Allocation(TAA)

waeslomuaulilinesnasatosuuainiay SAA 1nfiuly serinanisusunesame TAA

G lWATU Ex-Ante Tracking Error (TE) (ARLan1sNavain1591 Asset Allocation)

AMUUAIMNDINDTWTLIUUAINLEY SAA Taliliiu

< 0.42% < 0.68% < 0.97% < 1.23%

e ALY Risk Contribution (RC) ﬁﬂﬂﬂduauw%wé

AuAY dndruanudesnudaznguiivenwasnsau LAy 133% vasr1assiu (default RC) Tuusiazuuy

Conservative Balance Growth Aggressive

AT18159AU (FI) 100.0 — 100.0 46.9 — 62.4 21.3 — 28.3 131 — 174
ﬁ:u (Equity) 0.0 — 0.0 43.8 — 58.3 62.1 — 82.6 65.6 — 87.2
n19Laan (Alt) 0.0 — 0.0 92— 122 16.6 — 22.1 21.4 — 28.5

WL % VOIMIIUGENNETATIU (UABLUAUTINY = 100%) - WA = default RC x 133% (tolerance +33%)
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@. UHI3NNduUR@A ‘I%’J“ﬁ'e)‘tﬁi&]’]ﬂ

1. NMWSAUN5AIANIUSLLVUUIU 2567 - 2569

2. MIINFTTRUANUBINGLNS (SAA) TYau2 2570 - 2572

Strategic Asset Allocation

3. MINUNIUULEUIENITaWU (IPS)

Investment Policy Statement

4. YUADULAZLDNEITA99 N8B




Q | UHIDNENAVUHEAA

.

AUgUIMTAUNINYANLUNNT

D AUUANLTUNNS

#.A. 2569

Auge EuauNuUsEIny

f.A. 2569

6 -4 ]
Flug Rebalance "Nasnau91UAU
L UNLADN

e N

AUNUNUNIY IPS LazUDaYLALKY
UszanUanniiuseyadauey

N1SNUNIUULEUIBNITANY (IPS)

- . ™
Q nsanwasy IPS 9 link :

https://sites.coogle.com/mahidol.ac.th/ips

Wana [Juiindaya IPS] >> szuuazaire PDF
Tinsiagau >> na [Uuiinadnsad] e Save

e N

danuunasunasurunaInig luiud
15 n.8. 2569

m‘ﬁ Email: investment@mahidol.ac.th

PDF
o J
- ™
TR d U LA N L UUN DY
Tnely
D-Signature
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https://sites.google.com/mahidol.ac.th/ips
https://sites.google.com/mahidol.ac.th/ips

Q' UHI3NeNduURaa

1. USZLUUNTSUE N UER

(Ability to take risk)

&

o

4. LADNLNYE SAA

IPS = Investment Policy Statement
SAA = Strategic Asset Allocation

TUABUNITIANIUIEUIBNITAMY IPS 1A NTIADNWHY SAA

/

A

2. Usziiiuanuaulaly
N1589USUANULT Y

(Willingness to take risk)

\

e/

\ 4

/

3. AMNUAINQUIEEAIANIT
AU AT NANBULNY

(Return objectives)

\
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:f-_@{u UHI3NeNduURaa
-'\.\_::- _ﬂ;._-

- C %5 sites.google.com/mahidol.ac.th/ips

wuurlasuimuauloutenisaamu (IPS)

AUIUINITAUNSE uMInendeuiing

g [l
YOUAAIUITU / NDINU
dagsunuunasy *

example@mahidol.ac.th 1

Yo Ame / @191 / neamu (unit_ name) *

@ NUWINDAUNI NIBLADNTDAIUIU...

AOIVULUSUALAT
AUEITEAANNATINY (SICRES)

NBINUATARNITNINNUNNIINIAY

NBIVUIANUIBVIRUAEANSAUNUNINGFBUTIRE

UNNINY1AUUANA AUSLNNYAIAAT SW. S1UISURA

+ 9ue (szyBodInauies)

@)

4 G

Aag19n1snsanasy IPS

*19f Google Chrome 6
ngan url link :

https://sites.google.com/mahidol.ac.th/ips

(1) nsan Email fEuiuunasy
(2) nsanvanny/daueu vnludludqiaen
dunsalden “duq (szylipdiusuies)”
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https://sites.google.com/mahidol.ac.th/ips

ey
.. Q{I UHI3NeNduUHGA
e/

|+
b

d2uil 1 : szauAAgangausula (Risk Tolerance)

AUAINITAIUNITIUANNLEAEA (Ability to take risk)
ﬂismmm'ﬁnimmﬁuﬁﬂqﬂ% (WUqu% 2570) (ihe: v - awnsaieauls) *

-3,000,000 v

Wuan/QudInd15e4 (anmitaannamnuiuaud) (nhe: v - akifllildas 0) *

2,000,000 -

FMNSLUARUAAFNS + Wud1999 (Wihe: um - Aadnluild)
-1,000,000 v
I,qumﬂsiﬂau/amqmﬁu (913) (wuaw: Um)
518115 25T70F 25T1F

i 1 =%
ApInNTslanauEu

S 1,000,000 6 0

FIBINTITANULAY 0 0

Aag19n1snsanasy IPS

nsanvayadiun 1
AMuEINIsalun1sSUAMUEe (ability
to take risk)

(3) nsannszuaRUangNS Ysu 2570 (59U
Capex)
(4) nsanRurn/Ruandises uanmilaanidi
asuiuaud (Grlidilvldiav 0)
(5) S2UUILATUIUYDATINNTSUA R UAALAZINU
e §1599 wuUanludlf
(6) vngausuiiunuazldaau/amuiisly

Yy v dy 14
UNARM EJ'H]LLQQ?JEJQ@LUENC‘IUIUGHTN
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T

i
@ UHINNAULRGA

o

d Qs i - - -
anuaulalunissausunauds (Willingness to take risk) *

4 = 2 H . =4 ' H = -4 Y [ ¥
Weanvsanvayanansuwuazadsinel annsawmuilusseina 3 U vesnadunisasuiienainduaiiuans diu
-4 '
udulaazamulungunisasulauiniian

" @ a.

Expected Return SD VaR 95% CVaR 95% lonafinau
1.58% 1.40% -0.59% -1.09% 11.60%
O a.
Expected Return SD VaR 95% CVaR 95% lonafinau
2.49% 2.27% -0.47% -1.19% 8.60%
O a.
Expected Return SD VaR 95% CVaR 95% Tonafinau
3.03% 3.24% -0.78% -1.70% 10.30%
O
Expected Return SD VaR 95% CVaR 95% lonafinau

3.35% 4.10% -1.27% -2.33% 13.00%

Aag19n1snsanasy IPS

1% 1 lﬂl 1
NIDNVDUAGHIUN 1 (71D)
anuiialaluniseausuninudes

(willingness to take risk)

(7) \EBNNGUNITAIML

a7



e LT

1 | e
- UHI3neNduuHaa
&

upharte

| d9uil 2: YnguszasAn1samu uay wanauunu (Return Objective)
anTIHARDULNUNABINISABY (%) (Required Return) *

iU 8819108 3% fol e

1 ' @
wWmaneyaARuamuniutuneU (Specific Return Objective) *

[l = S 1 o = @ 4
WU INNVUBYNNUBEUAY 2 ATUUIN 1490 - o

Taguszasavaniunisaamu (Key Investment Objective) * @

@ a. anudasadie waznisunleaduau (szauanudssingn szeznatamuliiu 2 )
O v. swlauszan (szavanudssgandn a. wuswlaainaus sseznatasyu 2-5 U)

O a.nswsayiAulen (szAUAMIASNEIRA JINILARTIRUAINUE S282IA18INUNINAT 5 U)

A19819n15n59nNWasU IPS

v 1 =
ﬂﬁ@ﬂ?]@%ﬂﬂ')ﬂ‘l/l 2

quﬂizmﬁmiamu (return objective)

(8) NTONINSINANDULNUNAIANIG
L=

(9) nsanilvuneRuaunneInsinausal
(10) wandnguszasAvanlunisanu
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:f-_@{u UHI3NeNduURaa
% o £

AmEs

d2un 3 : wan1sUsElivUanulaeAudUSHISAUNSNE (Usiliudnludia)

AUAINITAIUNITSUAIIULAYS (Ability to take risk):
anuaulalunisvensuaudes (Willingness to take risk):

szAuAULAgINnausula (Risk Tolerance):

WHU SAA NAuE wugin:

d2UN 3 sTUUZUSTLAULNY SAA MANIZEY
Tvidnludn leely Guideline anugy

Low

Low

Low

Conservative

A9819n15n5aNNDSU

IPS

Ability Low Q Moderate High
(nszuaRuaninay Huansesdy | (Nsenaluannnay Rud1sasdIu (nszuaRuanduuan)
- Fuldanansavaeld a1adasls Fusnunsovaeld)
Willingness
aauRUAUAUgUE)
High
o Conservative Balance/Growth Aggressive
(taan 4.) 3
g2
wdan
Mo d erate Conservative/Balance/Growth
» Conservative Balance/Growth | ewdslenasunaneuumii
(Laaﬂ °l|./ﬂ.) /};Z‘EQ\ Qﬁ%‘u \dan Aggressive fiag
L& | ventunnuiiunouszesdulily
\den
1@an Conservative 813Lde
; Conservative/Balance/Growth
Low 0 . Tomasunanauunuiigedy . y
Conservative aradalantaSunanauunui

(AN n.)

=

\don Balance/Growth fia9

gausuAMUNUNIUSTEZAUTALR

£ oo . v
94U 1N Aggressive N9

gauFuANUEUNIUsTEEAUlRLA
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Q EngTSTaa Guideline Tun1staan SAA

Ability Low Moderate High
(NFLUARUAARNAU WUAT58981Y | (NSSLERUANRNAY WUA15D98U (nszwaRuamduuan)
- dulsianusavavela anadadla duanunsavayele)
Willingness
nRURUAIUAUAUE")
High

A Conservative Balance/Growth Aggressive
(ta@n 9.)
A%

W@an
M o d er at e Conservative/Balance/Growth
. Conservative Balance/Growth anadglanaiunanauunui
(taan v./A.) s g9u 1dan Aggressive #oq
“'_U s o 19 o & v
‘jr PRUSUANMUAUNIUSTEZAUTRLA
. . W@an
Laan Conservative 913188
LOW . 4 oz Conservative/Balance/Growth
Iamasuwamammuwgwu

Conservative 3 3 onadslanasunanauunuil
tan Balance/Growth f@94

= |
4 — 4 - .
(\dan n.) . 5 s ... | ©9%U 1§aN Aggressive fiaq
YRUSUANURUNIUSTazaUTRLA

YOUSUAMUNUNIUSLzaUTIA LA




:f-_@{u UHI3NeNduURaa
..\I«.'-_._.- i :_—.—J&:

AUN 4 : wHU SAA NdUIIUAINAINSUUIUUSZUI 2570

35 =1' =} 1 ar :1' = ar d' [~
AssnUszyuanznssunsUssaduau * WwnUszyn (1@anIun - uaaadu w.d.) *

U 1/2568 - 08/17/2026 -

Suiiiden (w.a.): 17/08/2569
dauuiianulszasnadanunudnaniusslevil (selected saa plan) *

CONSERVATIVE -

AuUsEasRaaulunaInuyudey OP1 tNuRy *

Uszasaaanu OP1 tuLAL
: P

suuuunisasnu OP1 *

@t ] o o -
Usuwanlnd (szydnunucu) -

IMINRUNABINTTAINU OPT (mihre: ) *

1,000,000 16

Aag19n1snsanasy IPS

v 1 d'
nsan*‘uagamw q

Y SAA Ndu9Uaan Ysua 2570

(11) n'sanﬂ%ﬂﬁﬂimguﬂmzn's’iumiﬂisﬁ']mmw

(12) naidanTuiluszyy

(13) NALABNLHY SAA

(14) nadanAUUTZaAaU OP1 lagwInAaens
aau OP1 winnuauUnd Tinaiden “Uszaed
aau OP1 wiuAy” winlideens Thden “lai
Uszaadadnu OP1 LiuiA”

(15) vnvinunataen “Uszadnasyu OP1 WAL
szuvasduliFansuuuunisasmu OP1 sewing
“AeganlaN” NU “Usuganlval”

(16) nsdidon “USusanlvai” sruuastudasivinsen
gan

51



@. UHIBNLNAUURGA ﬁ?@dﬂﬁﬂﬂ'ﬁﬂ’i@ﬂﬂ@%u IPS

3

ki, i
\-\."_-_-- ] :_-.-/

3 v 3/
UVAUANAIUTULLE 3%1] FTATUITU

Fo-unwana Wamindaunu/anui daounueyili NSINUDNANAIUIULASHUTZEUIIU
U U U

U ﬁﬁﬂﬁ’]ﬁiﬂ‘ﬁ’mﬁg n13.... w

(17) AFaNYB-WNENa RILNHIUIU JHAauy

fuviegaIuIy * . , v
(18) NTDNANUIVDILAIUIY

U AIUARRLE / RO1UIBANS... 3 o
i - (19) nsan¥ie-uNana HUsTaU
0 ynuang flsyauay * (20) ns@NLUBSINIANA UszauIY

) (21) ns7vdLUTBYA INNUU “navuindaua IPS”
ﬂ'ﬁﬁ]ﬂsﬁﬂ-u"]l]ﬁﬂuﬁ w v v

wasinsdwnguszaiuau *

19U 024415450 50 0946461478 -

nseiiiteasde Andeasuniuldi 02-849-6066

Uuiinteya IPS 21
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B ss29daaulonans IPS (PDF)

Fodauam / neanu :

ulunentanayuaua (Investment Policy Statement)

A UATARNTININA UM Inende

- o x &
LWL : pIH] U

17/8/2569

nywnzandoun uia x fotinssiudiuamanniian Tudas D

P Hnsfiuayiulf Risk T

arwawolunsfuaaudes
Ability to take risk

Cashflow Projection 2570F

miguaduangns 3,000,000

Guap/Gurhndiie

e -
varmfianniamuiuauis gaonoy

nzualiuangys + Guaniiudindrias

vanuilsviniiamuiuguin 1,000,000

usrunnslanaw/amuii (i) 2570F

fissnaldnauliuasmu (um) 1,000,000

fipamsasui (um)

pruinlslumsseniuauids
Willingness to take risk

definsanieyauarouunussanudsaied nnmeomuiiuizesom 39
aangumamuiieradatuima dnemadleiiazamulungunimamulauniiga

#uden HORBULLLAZANULEYIRIANTR Y 3Y

X n.  |Expected Return (p.a.)
50 (p.a)

VaR 95% (p.a.)

CVaR 95% (p.a.)
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X . Expected Return (p.a.) 1.58%

SD (p.a) 1.40%
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. Expected Return (p.a.) 2.49%

SD (p.a) 2.27%

VaR 95% (p.a) 0.47%
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A. Expected Return (p.a.) 3.03%
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SD (p.a.) 4.10%

VaR 95% (p.a.) 1.27%

CVaR 95% (p.a.) -2.33%

Tanafnau 13.00%

(€]
(€]



@ UHBnENGEURaa 79819 PDF wuunasuuleuien1sasu IPS

1, 1
Crapae

ELE

d9ui 2 : IYUILAIANITAINY WAL HARBULNY (Return Objective)

DATINANDULNUNADINTABYU (%) 9819198 3% AU

1 14
a

W muneyadnIuamuiniinududed -

aussasananlunisaanu Waussasananlunisamuvasdiuuy Asdala (X 1aannautites 1 4a)

Key Investment Objective n. AnuUaande uazn1sUnUawluaau szduanudesign fe avulsendewas ms
X
Untleaiuamu (szeziianamuliiu 2 U)

14 o [y -d' 1 v A v a X o L% o o [y v al
2. 51814Us231 sEAUANUEEIgINT n. Inewiuiiselamifntusedn anuddiusglan

\inTuetwaiiasazayiaue (Sveziianamu 2-5 U)

A. NITLATULAULA seiuanudesasen Tnsasyaimsiasyivlnveauawudundn o

'
[ [ a

ANUAARTUMSLRNYAASUaI (Szgviianawuinnndt 5 U)

o

AsAIUAIngUsEaAsAlidanAaaIuTEAUAMNHEI BN UlA



Q' UHI3NeNduURaa

1 a a dy %4 ¢ a a (4 <
d9UN 3 . Naﬂ’]ﬁ‘ﬂ‘i%t&luL‘UENGI‘I.JIG]EJFJNEJU%‘WWWUVI?WEJ

79819 PDF wuunasuulguienisaamnu IPS

[y nl' d' -4 }74
szauAMULAsINgausula

(Risk Toleance)

ANUAINITALUNITS UANULE B

Low
Ability to take risk

<@ o d'

anutfulaluniseausuauLd e

Low
Willingness to take risk

Y} a a @ )

STAUANULFEINEBUS UL Low
bW SAA ﬁ@wjﬂ LUZUT AD Conservative

57



Q' UHI3NeNduURaa

d2u¥l 4 : wHY SAA NdausULaand1 s uUsuUs sl 2570

79819 PDF wuunasuulguienisaamnu IPS

Fad I :

druanuilruusyasAdonsiudnmuse leyisadl

TAEANULTIUYDUIINALNTIUNTUT LA UASIN

X

99 (1) drnnuimnudseasninmuselosulukay SAA Ta (X i@enileatawie?)

U0 (2) druauilenuuszasramulunemuvyuieu OP1 LinaANvnuay SAA Tuda (1) wisld

Suil
) . P Aunind
HUNNULIYU ATIHA1TNUY Gli"lﬁ'li'i/‘l‘u -
n19taan
il "Conservative" 10% 90% - -
il "Balance” - 85% 11.5% 3.5%
WY "Growth" - 74% 19% 7%
LY "Aggressive” - 67% 23% 10%
Uszashadvu OP1 1oy > PREBALFIL
—> YSugaadudiuiuuin) 1,000,000

Lauseasdamu OP1 LiaANgINUAY SAA

PN A U/PUR B9UY

(

wi SAA Tnd aziinisamulu OP1 aguda
299U1N 59NN UAIUNABINISAULNULALY

nunu M msuidutuaninadesgnilu wn
finslanawindulusuian dausuainnsads
o oy Y Y a : & a
wilsdaudslanauuandumdu [uann
Agas OP1 %38 ldnauanRuasyumudndiu
My = a 1

wH SAA AlA FIN13aaUIN RUANINAGDS
OP1 aziilaniaviayudosndi Wiaswindu
nasuiiuamuluRusnuaziusinsiguia
< 1 1

Wudulng



Qu UHIBNeNAuuHRaa ‘ﬁ’) %E]‘UTSEJ'IEJ

1. NMWSAUN5AIANIUSLLVUUIU 2567 - 2569

2. NMIINFTTRUAMUINAYNS (SAA) TV9uU2 2567 - 2569

Strategic Asset Allocation

3. MINUNIUULEUIENITamU (IPS)

Investment Policy Statement

4. YUADULAZLDNEITA99 NLN8ITD



Q | UHIDNENAVUHEAA

.

AUgUIMTAUNINYANLUNNT

D AUUANLTUNNS

#.A. 2569

Auge EuauNuUsEIny

f.A. 2569

6 -4 ]
Flug Rebalance "Nasnau91UAU
L UNLADN

YUNDULASLINENTANN 9 NNYIVDY

e N

AUNUNUNIY IPS LazUDaYLALKY
UszanUanniiuseyadauey

e N

danuunasunasurunaInig luiud
15 n.8. 2569

m‘ﬁ Email: investment@mahidol.ac.th

- . ™
nsanwasyu IPS 9 link :

https://sites.coogle.com/mahidol.ac.th/ips

Wana [Juiindaya IPS] >> szuuazaire PDF
Tinsiagau >> na [Uuiinadnsad] e Save
PDF

- J

Vs

TAantnaaUUaIUIURUUN DY
ety

D-Signature

60


https://sites.google.com/mahidol.ac.th/ips
https://sites.google.com/mahidol.ac.th/ips

@ UHIBNINdUURGA

Asset class
Cash
Thai Govt Bond

Thai Corp Bond

Global Bond

Thai Equity

Global Equity

Thai REITs/IFFs

Global REITs

Gold

s8R BRI1WFUNSWE (SAA Benchmark)

Benchmark
TB Index (FY2569) / ZRR 3M Index (FY2570)
50% Govt Bond Index G1 + 50% Govt Bond Index G2
TBMA Corporate Bond Index (A- up)

Bloomberg Barclays Global Aggregate Index USD Hedged uay
Hedged to THB

SET100 Total Return Index
MSCI ACWI Net Total Return Index

50% SETPREIT Total Return Index + 50% IFF Total Return Index

(Customized Index)
FTSE ERPA/NAREIT Global REIT Net Total Return Index - USD

London Gold A.M. Fixing
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519821980 Master Fund ,d il Iaiguvae Master Fund
ol Juna Juna
NAUNBINUATIHI TN
OP1 - ﬂaﬂnutﬁu%gutaﬂu B/M: 50% ThaiBMA Short-term Government Bond
wuasuludulhnaatunstuuuiaineyluUseme Index + 50% dn1nntUodurnUsedn 6 Whiau Nneewu
T oL v e W o 0.05% nnbasuna 90% vy v 4 .
M31ENI9e67 tawn ustnssgulalng asransnd WlASU 1RUUBLNI 5 AUV LRALUDITUIAITNIEIYY
panlaesPiamiv/vTsnenvulve agluiu 2 4 YA lney 3 Wng (BBL, KBANK, SCB)
OP2 - nanuuALgs B/M: 50% ThaiBMA Short-term Government Bond
wuamuluRudhnaatunsduvunangludsema Index Group 1 (1Y< TTM < 3Y) + 50% ThaiBMA Short-
T o e e . o 4 0.10% nnbasuna 90%
Aansvidsem lawn ustnsdguialne fWusdnsy term Government Bond Index Group 2 (3Y <TTM <
SgunarUseiu NusTnIsuAskuaUsemelne 7Y)
OP3 - N@NUATIETU
wuasulunsansniisned laun asiaisuiiiesnlag 0.10% nnbasuna 90% B/M: TBMA Corp Bond Index (A- up)
S§envna vise usemenvulvenun g
OP12 - nawunsawmilinuseme y
0.10% nﬂﬂiﬁﬂ 50% B/M Bloomberg Barclays Global Aggregate Index

WU UlUR I IVn1aUsEme NUNoYUTIU/ETF
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W ulun s snuling HuusIes

OP7 - NBUATIEITNY 2
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A

ASISULLEY
Aol

0.20%

0.20%

wlgu1gang
Uuna

IR

VRGENY

AMIINT5IN8
Juna

50%

50%

seazidganaeunan (Master Fund)

%4 %4

YUINLNYUVDY Master Fund

B/M: SET100TRI (f%iNasnauknusiy SET100)

B/M: MSCI All Country World Net Total Return Index
(wlasduanaduum)
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%4 %4

5198a3198n Master Fund ,d YUIANYUVDY Master Fund
ol Jumna Juna

NaNNYURUNINENI9LTBN

OP9 - nawuaUNINgadnsunsne

wuasuludunsngednsunsnelng Munemus
\ ! B/M: 50% SETPREIT Total Return Index + 50% IFF

adaIuNINY NINUTINIATIATINUFIY LAy Tan 0.20% nnlasua 70% '
Total Return Index (Customized Index)

iensawmulusdmnsuninesefludssnalne
(REITs)

OP13 - NBINUIFINITUNSNEFN9UTLNA
! B/M: FTSE EPRA/NAREIT Global REIT Net Total Return

wuasuluduningedmnsuninenausemea H1u 0.20% ATl 50% N
Index — USD (wUaaduanaiduuiv)

NBINUI/ETF

OP15 - Nasnudunswdnasan

y . 0.15% - - B/M: London Gold A.M. Fixing (WUadiduanatiuuim)
wuasUlUAUNINENIA NUNBINUTI/ETF
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best

worst

FY2564

Global REITs
+41.76%

Global Equity
+34.55%

TH Equity
+26.74%

Aggressive

+8.19%

Growth
+6.57%

TH Corp Bond
+2.21%

Conservative

+1.90%

TH REITS/IFFs
+0.95%

TH Govt Bond
+0.44%

Cash
+0.31%

Global Bond
-0.47%

Gold
-2.02%

SAA portfolios in colour; benchmark asset classes in grey

FY2565

Gold
+8.56%

TH Equity
+0.77%

Conservative

-1.02%

TH Corp Bond
-1.30%

TH Govt Bond
-1.77%

Aggressive

-2.37%

TH REITs/IFFs
-5.96%

Global REITs
-10.66%

Global Equity
-10.88%

Global Bond
-12.72%

Periodic table of returns by fiscal year (Oct-Sep)

FY2566

Global Equity
+16.77%

Gold
+8.15%

TH Corp Bond
+3.60%

Conservative

+2.07%

Growth

+1.38%

TH Govt Bond
+1.34%

Cash
+0.93%

Aggressive

+0.86%

Global Bond
-1.97%

Global REITs
-2.00%

TH Equity
-4.39%

TH REITs/IFFs
-8.99%

I Aun-Jai (Conservative)

FY2567

Gold
+25.24%

Global Equity
+16.54%

Global REITs
+14.08%

TH REITs/IFFs.
+13.99%

Global Bond
+7.07%

Aggressive

+6.09%

TH Corp Bond

+5.76%

Growth
+5.68%

Conservative

+4.60%

TH Govt Bond
+4.15%

TH Equity
+3.14%

Cash
+1.64%

= Mung-Mee (Growth)

FY2568

Gold
+44.07%

Global Equity
+17.63%

TH Corp Bond
+6.14%

Conservative

+5.37%

TH Govt Bond
+5.16%

Growth
+5.01%

Aggressive

+4.07%

TH REITs/IFFs
+3.30%

Cash
+1.37%

Global Bond
+0.38%

Global REITs
-1.29%

TH Equity
-7.58%

B Yung-Yuen (Aggressive)

— CAGR annualised over the full sample

FY2569
(partial)

TH Equity
+36.58%

TH REITs/IFFs
+20.78%

Global Equity
+18.43%

Global REITs
+16.75%

Gold
+9.62%

Aggressive

+7.18%

Growth
+4.96%

TH Corp Bond
+2.01%

Conservative

+0.97%

Cash
+0.83%

TH Govt Bond
+0.64%

Global Bond
-1.56%

CAGR
(% rlr.a.)

Gold
+15.13%

Global Equity
+15.12%

Global REITs
+8.76%

TH Equity
+8.27%

Aggressive

+4.05%

Growth
+3.60%

TH REITs/IFFs
+3.59%

TH Corp Bond
+3.13%

Conservative
+2.36%

TH Govt Bond
+1.68%

Cash
+0.92%

Global Bond
-1.77%
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Conservative — E[R] 1.58% - SD 1.40% - +2SD 2.80% -+ TE(0.3xSD) 0.42%

actual plan return level (% p.a.) = E[R] + deviation

-6 -4 -2

0

2 4

6 8 10

95% CI (MC)
71 90% CI (MC)
=== plan return (MCt, SD=1.40%)
== portfolio drift (MC t, TE=0.42%)

E[R] = 1.58%

90% ClI: [-0.6%, 3.8%]
95% CI: [-1.2%, 4.4%]

B% 3.8%
1 90% CI boundy in actual return :
-8 -6 -4 -2 0 2
deviation from own center (% p.a.) — blue: vs forecast

4 6 8

- orange: vs plan

Growth — E[R] 3.03% -+ SD 3.24% -+ *2SD 6.49% -+ TE(0.3xSD) 0.97%
actual plan return level (% p.a.) = E[R] + deviation

-5 -3 -1 1

7 9 11

95% CI (MC)
71 90% CI (MC)
=== plan return (MCt, SD=3.24%)
=== portfolio drift (MCt, TE=0.97%)

1 90% Cl boundy in actual return

90% CI: [-2.1%, 8.2%]
95% ClI: [-3.4%, 9.5%]

0 2
deviation from own center (% p.a.) — blue: vs forecast

- orange: vs plan

Balance — E[R] 2.49% : SD 2.27% - +2SD 4.54% - TE(0.3xSD) 0.68%

actual plan return level (% p.a.) = E[R] + deviation

-6 -4 =2 0 2 a4 6 8 10
" 1 L ; 1 1 1 1 . .
90% CI: [-1.1%, 6.1%]

95% ClI (MC) E[R] = 2.49% 95% Cl: [-2.0%, 7.0%]
71 90% €I (MC)
=== plan return (MCt, SD=2.27%)
=== portfolio drift (MCt, TE=0.68%)

-1L.1% 6.1%
1 90% Ci bound§ in actual return
-8 -6 -4 -2 0 2 4 6 8
deviation from own center (% p.a.) — blue: vs forecast - orange: vs plan

Aggressive — E[R] 3.35% -+ SD 4.10% -

actual plan return level (% p.a.) = E[R] + deviation

+2SD 8.21% - TE(0.3xSD) 1.23%

-5 -3 -1 1 3 5 7 9 11
L ~ L L . L . L L
90% CI: [-3.1%, 9.8%
95% CI (MC) L , ]

7 90% Cl (MC)
=== plan return (MCt, SD=4.10%)
=== portfolio drift (MCt, TE=1.23%)

E[R] = 3.35%

1 90% Ci bound} in actual return

95% CI: [-4.8%, 11.5%]

=2 0 2
deviation from own center (% p.a.) — blue: vs forecast

4
- orange
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