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Asset Plus Active Asset Allocation Fund (ASP-AAA)
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Global Equity Return vs Global Bond Return 2000-2018
B MSCI World Total Return Index Global Aggregate Bond Total Return Index
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S&P500 Total Return Index
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Asset Plus Active Asset Allocation Fund (ASP-AAA)

Different Investment Strategies provide different risk-return profile

n1sadnulu Multi-Asset gogannouwuwouna:zaswlanialunisSuwanauinunauniaue

Potential Return

Conservative Style

(Invest purely in Fixed Income)
Low volatility, but bear
the cost of unmet investment
objectives.

OO ASSETPLUS

Moderate Style

(Traditional 60% Fixed Income
+ 40% Equity)

More diversified portfolio
More attractive return than
conservative style and lower risk
than aggressive style

/

Fixed Income

- Equity

Aggressive Style

(Invest purely in Equity)
High return but bear
the cost of poor execution in
high volatility market

Potential Risk

7



Asset Plus Active Asset Allocation Fund (ASP-AAA)

Different Investment Strategies provide different risk-return profile

ADIUWUWOUNATNIMKUNIAIAWaNdUINUAIAKIINUINNIINSIEISHU

Past 15 years returns on each asset class (Jan 2004 to Nov 2018)
Rebase (100)

350.00

300.00

S&P500:6.31% p.a. ‘
250.00

(i
1

Traditional Multi Asset: 4.65% p.a.
~* J)“ AYY

" 2N /: Iu
: W W Thai Corporate Bond : 4.09% p.a.

Wt

200.00

150.00

100.00

|
50.00  ____ msci All Gountries S&P500 ——— STOXX Europe 600
—— TOPIX MSCI Emerging Market —— SET
SET50 e Thai Corporate Bonds Traditional Multi Asset 60% Fixed + 40% Equity
0-00 r T T T T T T T T T T T T T T
M ) © QA g S Q N 9 S » &) © A o
N $ Q ) N S N N N N N N N N N
Q Q Q Q Q Q Q Q QO Q Q Q Q Q Q
v v v v U U v U v U U U U U
ARG S R A S S R RSN R N R
[ — — —_— v GG _' - — -0 o —
wanasmtudnulusmmnidlniduaviiugunuwanisAatuviuliusuinm
Remark : (1) Traditional Multi Asset Portfolio is constructed by investing 60% in Thai Corporate Bond Index (TBC1TOTR) + 40% in Global Equity (MSCI AC World Index)
O ASSETPLUS

Source : Asset Plus Fund Management, Bloomberg as of Nov 2018 8



Asset Plus Active Asset Allocation Fund (ASP-AAA)

Performance and Risk for each asset class

n1sadnulu Multi Asset NUADIWWUWOU lla: NISVIANUE=aUNAINII Asset Class due)

B  Annualized Return (%) and [ ] Annualized Volatility (%) in past 15 years (Jan 2004 to Nov 2018)

6.31%
4.09% 4.65% 5.19% 5.25% 4.58% ’ 2 059% 319% 5.45%
. 0 .
) T T T T T T 1
1.09%
6.74%
16.85% 16.46%
18.69% ’ 17.86% 19.79%
20.46% 970 29.08%
. 0
Thai Corporate Bonds Traditional Multi Asset SET SET50 MSCI All Countries S&P500 STOXX Europe 600 TOPIX MSCI Emerging Market

60% Fixed + 40%
Equity

-2.22%
-25.97%

-58.02% -61.68% -59.61% -56.78% -60.54% -61.72% _66.06%

Maximum Drawdown in past 15 years (Jan 2004 to Nov 2018)

wanisAitiuduluemndladuavduduiivwanisatiudiuluounnm
Remark : (1) Traditional Multi Asset Portfolio is constructed by investing 60% in Thai Corporate Bond Index (TBC1TOTR) + 40% in Global Equity (MSCI AC World Index)

Z ) ASSETPLUS
N Fund Management Source : Asset Plus Fund Management, Bloomberg as of Nov 2018
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Asset Plus Active Asset Allocation Fund (ASP-AAA)

Overview

USKH1SIBISN NogNagnsns:91un1sadnuiudunsweneg Insidnisusuidaguunrninnisasnumiu

dryryrruINAdBIANIINISadNuiunukug IWadaslondSuwanauINUNIKUIEUNUS=AUADIIFUT

Strategic Asset Europe Equity (@,))
Allocation

(@) UsEquity

® Earning Yield Gap (Fed Model)
® Business Cycle / Economic Signals ((( ))) EM Equity

® Fundamental / Valuation Signals

® Sentiment Signals

" Momentum Signals Real Estate Trust + ((.))) (

Infrastructure Fund
Tactical Asset
Allocation (@ ))) Domestic Fixed
............................... Income
" Volatility Budgeting Thailand Equity ((0))

O ASSETPLUS .



Asset Plus Active Asset Allocation Fund (ASP-AAA)

Overview

Strategic Asset
Allocation

All Weather Strategy

;‘ In1susuIlagulnrinvauaunswemne

> [nogdnngunIuanio=nan
d

Benefit of Diversification

posulourenisasnuiaunsnanulsiu
Q’ haneAuNswe Auduneadnuiiludinisadnu
qﬂp ns=anmona:lnsuwaus:losu
9INNSNS:9M18A0IALIDE WIRUN

ASSET PLUS

Fund Management

1 Tactical Asset
Allocation
Chasing Global Opportunity

ulvurgnisadnunidnndng
navnuanuisnadnulifunnus:inAnolan

inimizing Maximum drawdown

AosluinansasnuAinsAniFondndounns
aununlAinowIdsuAn na:duanauinui
InuA=a Us:naununisnn Tactical
Allocation RlEluInanaUAL Volatility

12




Asset Plus Active Asset Allocation Fund (ASP-AAA)

Overview

“ All Weather Strategy ” nagnsnisavnunuJiiunN1saswwanauiinuninu1zaun1elin1sndUALAIIUEUWOU

un1sUSuidaguunndnvavaunswenuglnogwinrnguniuanio=nain [idnanio=nainv:ogludnansin
whonuogavnuauisnionusuadnulns:u:919 Inellinoadasundavdndounisainuadoemnuidy

Bull Market Bear Market Sideway Crisis Event

B Stock B ASP-AAA Bond

ASSET PLUS 13

Fund Management



Asset Plus Active Asset Allocation Fund (ASP-AAA)

Overview

“ Chasing Global Opportunity ” lonalunisasnunndaunon mmsnaur}uiumsqmsﬁhmnnawﬁ'ofan

nosuluunemsadnuiiuan3y nednuanuisnasnuliiunnmsnans Tunnus:inenalan
duwalhvouivanisasnuidand nazawisnasnloniasuwanauinuiunisasnununnigluds:inAia:Aaus:Ine

b

¢
¢ Pk

i ?

Yo
¢ ¢

© O

NOUNUAUNOWBY naunuediMiSUNSWE /
A wAsl (ETFs) nednulAsiasuwugIu

WuUsURS / Kuionsu aunsweiniaeon
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Asset Plus Active Asset Allocation Fund (ASP-AAA)

Overview

“ Diversification Benefit ” asnulunsnansnrainnanenolan ¥ouanAIIULUWIUINNISAVNU

pogulgurgnisasnunausnanulniunatedunswe dnnulunnazgunswenavnuidonadnulunstiniau*
Avtineunuiviidnisainuns:9nad Insuwaus:Tusliannisns:919AIZLIDE WIRUN

Diversification Benefit Low Concentration

Fixed Income

dnSudndounisadnuluAunadnu

2:1tivaviuastiidunan

il

Equities

w

Commodities

Index Funds

O ASSETPLUS nadnuiFonadnuludsiiiidu snidu nsranskiifnesnuidenadnusiesno 15



Asset Plus Active Asset Allocation Fund (ASP-AAA)

Overview

“ Diversification Benefit ” asnulunsiansnrainnanenolangogannduuuwouINNISaINU

Mixed varieties of investment within portfolio will, on average, yield higher returns and pose lower risk than individual investment.

Given a certain period, one security may performs poorly while other securities perform better which will offset losses of that security.

I I I o EQUITY

Stock market crash Equity Portfolio x Diversification Portfolio /

COMMODITIES

®+0

EQUITY . ALLDERVATIVES

- 9@

Specific country crash Thaitand Portfolio. Diversification Portfolio 4

OO ASSETPLUS 16



Asset Plus Active Asset Allocation Fund (ASP-AAA)

Overview

“ Minimizing Maximum drawdown * 18 Tactical Asset Allocation Model IV‘\;GFIOUF!U Volatility

UINN3T Multi Asset Fund MoqIU nadnu ASP-AAA ns:UouNMsSA9:anA9UHULIOUNA:
AJUAUAIWIAENED® Tactical Allocation AYIGIUASUALAIMUIABIUU Risk Budgeting Afrum

navnuidnalnAdUAUAIIEUWIULU
Rules Based Volatility Adjustment

TunsttinAoGuwWoUs:8:du (6-Month Volatility)
dININAIMUWUWIUS:E=819
nounue:andndounisainulunsadnsiun

ADIJWUWOUS:=610
(5-Year Volatility)

TunsrinAouuwous:a:du (6-Month Volatility)
AINIIADWLIULWOUS:EZE10
novnuavnuiRudndounisasnuiunsiaistue

OO ASSETPLUS 17
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Asset Plus Active Asset Allocation Fund (ASP-AAA)

Overview

N1SAOUAUAIIFEVIUEN=0:NANAVIAIUULAUENATYDEWEY

IUavanIsImaviBwanauinungundwalAnauuiAunu

dnswaneulnuifesmsiWelAnauurAunu 10.00ri

900%
5.00ir

3.33in
2.50im

2.00ir" 400%
1.67irn

107 1.05r 141 1.25m 1:43m 233%
100% 120%
1% 5% 1% 25% 43% O7%

-1% 5% -10% -20% -30% -40% -50% -60% -70% -80% 90%
- (0]

SMSIWaNOUINUAVIANU

OO ASSETPLUS 19



Asset Plus Active Asset Allocation Fund (ASP-AAA)

Conceptual & Investment Process

O ASSETPLUS



Asset Plus Active Asset Allocation Fund (ASP-AAA)

Conceptual

Long-term, core holdings
are rebalanced periodically
to keep exposures aligned
with target allocations.

Strategic Asset

Allocation | .
Actively adjusted and

allocated under risk
budgeting to control
volatility not to exceed
long-term volatility

Tactical Asset Allocation

OO ASSETPLUS 21



Asset Plus Active Asset Allocation Fund (ASP-AAA)

Investment Universe

Universe N1sadnunidandgdirnSunisadnu nilinavnuidnougnngulunisasnu

Bond

* Domestic Corporate Bond
Iiuasnulunsnansmiivey
uSBniensusuunluUs:zinA

* s:nAU Investment Grade
(BBB-) VulU

Property Fund / REIT /

Infrastructure Fund | Alternative Asset

Equity
® Invest in Global Equity
through ETF only
iuagnuluunalanuu

* tiuavnulu Property Fund /
REIT / Infrastructure Fund
TuUs=inAidunan

* ulyunrgnisavnuItAlA
nisavnuludunsweinngidon
ETF 1Wons:91eA0UIEe Igu Undu / duAnlnAnnun

* ns:iaRuannaUNaUe9N * gtifuidodsiu novnu

* TiaunuluAusneAoIio
annoWIAev9N
Stock-Selection Risk

N1sadnue:Eosan gvliinisavnulunau

ADIJWUWOU FunSwgnviaan

w ASSETPLUS



Asset Plus Active Asset Allocation Fund (ASP-AAA)

Portfolio Construction

a Set Neutral Allocation Tactical Asset Allocation

Markowitz mean-variance portfolio optimization

Neutral Allocation derived from efficient portfolio
Long-term investment in various asset

classes that provides the best efficient 3 COﬂthl VOlatlllty

risk-adjusted return

® Dynamically and Tactically

Strateglc Asset increase / decrease weight of

Set SAA bias based , each asset class under Risk

a AI IOcathn Budgeting process to control
on Macro Signals volatility not to exceed

long-term volatility
® To define attractiveness of asset classes

within the portfolio with SAA Signals including
Macroeconomic, Fundamental & Valuation,
Sentiment, Momentum Signal

Data-dependent discretionary allocation
Annual plan with quarterly review

OO ASSETPLUS 23



Asset Plus Active Asset Allocation Fund (ASP-AAA)

Portfolio Construction

G Set Neutral Allocation

Markowitz mean-variance portfolio optimization

Neutral Allocation derived from efficient portfolio
Long-term investment in various asset

classes that provides the best efficient
risk-adjusted return

Strategic Asset

Set SAA bias based :
a Allocation
on Macro Signals

® To define attractiveness of asset classes
within the portfolio with SAA Signals including
Macroeconomic, Fundamental & Valuation,
Sentiment, Momentum Signal

Data-dependent discretionary allocation
Annual plan with quarterly review

OO ASSETPLUS
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Asset Plus Active Asset Allocation Fund (ASP-AAA)

Portfolio Construction

c Set Neutral Allocation under Markowitz Mean-Variance Portfolio Optimization Framework

Annualized Return

10% + 10% M Local Fixed-Income
5%
5%

5% Optimal

. . B US Equity
Efficient Portfolio

(Best Risk-Adjusted Return) Europe Equity

Asset Allocation Japan Equity

5%
EM Equity

Thai Equity

Property Fund/REIT

| | | Risk
4.5% 5% 10% 15% (Annualized Standard Deviation)
Mean Variance Frontier is calculated with data period from 1 October 2009 to 1 November 2018, We use Thai Corporate Bond TBC1TOTR Index as a proxy for Fixed-Income, SETPREITs as a

proxy for Property Fund/REIT, For equity investment, we use SPDR S&P500 ETF for US Equity + iShares STOXX Europe ETF for Europe Equity + MAXIS TOPIX ETF for Japan Equity, iShare
MSCI Emerging Markets ETF for EM Equity + ThaiDEX SET50 ETF for Thai Equity. It delivers Sharpe Ratio approximately 1.43 given Risk Free Rate at 0%

O\ ASSETPLUS . 25
und Management Source : Asset Plus Fund Management, Bloomberg as of Nov 2018



Asset Plus Active Asset Allocation Fund (ASP-AAA)

Portfolio Construction
rluisnfitiuasnutuds:inAidunan?

Equity Property Fund / REIT /

Infrastructure Fund

* 91udu Trading Activities vounan * Ttuileusiuisnasnurulneludndou * idovenmsainuluodumsunswe
asnanshtivedingoglus:Auinun=ay Us=unu 5% vounadnu 1tieden du AvdnAryngnAo rianfy
na:ANgInaInVeUsSINAWAILNED msivfivioya (Local Data Accessibility) adu nasadlugWuRanunAIeS I
rnlAiAoMWHuWoUVesIAIAFNGY AuNNgrnTFgANIsnounuauIsn 10uzvanAry Isdvitivasnuluds=inridu

nNfivveyalun1sAndinsa:H Us:neunis nanaouinnwaluinowa:nontums

* NiSSMSIWANDUINUVOINSIESHT AndulunisasnulfisoniSo na: ifuvioyaeNWuURIRU9SY (Local

TuUs:inAntniauoagiudegUuluuaus:ing Ous:ansmwaunamnisavnuiusids:ine Visibility on Infrastructure)

— ] ] -4 - — —
9:Unduunaule egwisnmuiloUsuineu
siunuennsnisdenunouide
(Hedging Cost) wudniddnsiwanauinu
-I 1 - J
Aunautedosndnisavnuluds:ins

w ASSET PLUS




Asset Plus Active Asset Allocation Fund (ASP-AAA)

Portfolio Construction

e Set Strategic Asset Allocation (SAA) bias based on Macro Signals

Earning Yield Gap Business Cycle / Fundamental / Sentiment Momentum
(Fed Model) Macroeconomics Signals Valuation Signals Signals Signals

() ‘ Typical momentum signals

include technical indicators,

. These signals attempt to find Using fundamental firm- These signals attempt to add
This involves a model that o . . . earnings growth, and changes
. . value-added by timing the valuation metrics, such as value through a contrarian
compares earnings yields . - . in fund flow. Momentum
. business-cycle-related dividend yield, book/market strategy that looks for extreme
(the inverse of the o et il B it £ sont A signals can be at odds with
il [EE s variation in market ris ratio, an ratio, to levels of sentiment to identify und ol or busi |
premiums and firms’ earnings. determine relative valuation. deviations from equilibrium. undamental or business-cycle
signals at times.
oo : Implementation : Data-dependent discretionary allocation
! - 110% :  60% P pe
- -10% * Neutral Allocation Meeting Frequency : Annual plan with quarterly review

......... +10% 10%

-10% E Neutral Allocation
Fixed-Income Global Equity Property Fund / REIT / Infrastructure Fund

OO ASSETPLUS 27



Asset Plus Active Asset Allocation Fund (ASP-AAA)

Portfolio Construction

e Set Strategic Asset Allocation (SAA) bias based on Macro Signals

Example of Strategic Asset Allocation Report from Investment Committee

SAA signals Indicators Us Europe Japan Emerging TH
Fed model Earning Yield Gap uw ow ow ow N
Business cycle/Macroeconomic 2y10y uw N N N N
signals CreditSp uw N N N ow
Est D/EBITDA ow ow ow N N
. Inflation uw ow ow N N
Eq u Ity OutputGap N uw N ow ow
PMI ow ow N ow N
Fundamental/Valuation signals Div N ow ow ow N
. PBV uw ow N ow N
SAA Signal v ow on ow !
Sentiment signals ConsumerCon ow ow N N ow
PutCall N uw uw ow ow
Momentum signals Price return N N ow N N
EarningGrowth 1 ow ow N ow N
FundFlow ow uw N ow ow
SAA signals Indicators US Europe Japan Emerging TH
Business cycle/Macroeconomic 2Y10Y uw N N N N
CreditSp uw N N N ow
Est D/EBITDA ow ow ow N N
Fixed Income e o o o ¥ X
Treasury 10Y uw uw uw ow N
Credit Cycle uw N N uw
S AA Sig n al Fundamental/Valuation signals YTW N uw uw N
OAS uw uw N uw N
Duration uw uw uw ow uw
Credit Rating Trend ow ow uw N
Sentiments Flow uw ow N uw

w ASSETPLUS 28
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Asset Plus Active Asset Allocation Fund (ASP-AAA

Portfolio Construction

Set Strategic Asset Allocation (SAA) bias based on Macro Signals

Example of Strategic Asset Allocation Report from Investment Committee

SAA signals Indicators Us Europe Japan Emerging TH Equity
Fed model Earning Yield Gap uw Oow ow ow N The valuations of equity vs
Business cycle/Macroeconomic 2Y10Y uw N N N N fixed income depict a mixed
signals . picture of 2 extreme sides,
CreditSp 5y Y N X @8 either high or low, where US
Est D/EBITDA ow ow ow N N and EM equities look rich vs
Inflation uw ow ow N N Europe and Japan look
OutputGap N Uw N ow ow chelap. The attractive
PMI ow ow N ow N valugnons of th? latter are
attributable to "lower for
Fundamental/Valuation signals Div N ow ow ow N longer" stance of their central
PBV uw ow N ow N banks. Overall, the numbers
PER N ow ow ow N paint a neutral view for equity
Sentiment signals ConsumerCon ow ow N N ow and fixed income.
PutCall N uw uw ow ow
Momentum signals Price return N N ow N N
EarningGrowth | ow ow N ow N
FundFlow ow uw N ow ow
Score 271 3.50 3.17 4.08 3.42
Commentary N N N ow N N
The indicators imply European equity is at Similar to European Their valuation is cheap | Thai market shows a
US is in the late cheap valuation vs fix areana, we see strong after the recent selloff | similar characteristic to
cycles of both credit | income and also itself. fundamentals in Japan | with lower credit quality | EM with fixed income
and earnings where We see no systemic economic backdrop in than DM, but not less attractive vs equity.
we see no corporate credit risks on the term of resilience but pointing to financial On the other hand, Thai
credit risks pop up downside. But output growth. Stock valuation crisis. As its nature, market is considered as
with business gap also shows GDP looks attractive with not macro signals a safe heaven as per the
activities keeping upside is limited. Even as much headline risk. | demonstrate the region | strength of THB, so thus
expansion. Valuation though, confident is We do not see still has high growth Thai equity was more
looks fair. As widely | getting better in the real sentimental and potential and positively resilient vs EM in the
known, sentiment sector, outflows have momentum factors tick reverted senimental [recent selloff. Sentiment
and momentum are | been seen to press the up to drive the market and momentum and momentum continue
still strong. stock market, altogether indicators. to show good signs.
with headlines.
Neutral allocation 10.00% 5.00% 5.00% 5.00% 5.00% 30%
Target allocation for the quarter 9.20% 4.60% 4.60% 7.00% 4.60% 30%

w ASSETPLUS

Fund Management
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Asset Plus Active Asset Allocation Fund (ASP-AAA)

Portfolio Construction

Tactical Asset Allocation

3 Control Volatility

® Dynamically and Tactically
increase / decrease weight of
each asset class under Risk
Budgeting process to control
volatility not to exceed
long-term volatility

OO ASSETPLUS 30



Asset Plus Active Asset Allocation Fund (ASP-AAA)

Portfolio Construction

e Control Volatility : Risk budgeting to control volatility, not to exceed long-term volatility

Rules Base : Raise cash when short term volatility exceeds long term volatility

Short T < Long Term Volatility Short T Long Term Volatili Short Term
ort Term < Long Term Volatili ort Term > Long Term Vola -
4.00x g g ity _ Volatility

6 months

//
2.00x / Long Term

Volatility
1.00x 5 years

0.00x

0.00x 0.50x 1.00x 1.50x 2.00x 2.50x 3.00x 3.50x 4.00x
100%

Cash

500¢ Floor Level : 50% of total budget

M Asset

% Investment in Asset
relative to total budget

0%
0.00x 0.50x 1.00x 1.50x 2.00x 2.50x 3.00x 3.50x 4.00x
Short Term Volatility / Long Term Volatility

OO ASSETPLUS 31



Asset Plus Active Asset Allocation Fund (ASP-AAA)
S&P500 ETF : 5-Year and 6-Month Volatility

TugoundnowduwouLINEAUNA NSVNUTNISASUALAIEIULIOUVOIWISHNMSAINU

Tnee:rinnnsusuandndouliornnomuiiuwouiadelus:o:du (6M) ZIVUINUANASMUEULOUIDAS:8:610 (5Y)

Volatility (%) == Short term Vol (6M) ====Long term Vol (5Y) Period when short term volatility exceeds long term volatility

35.00%

First Greek Eurozone Double-Dip . U.S. - China
Lehman Collapse . ) ) Brexit Vote
Bailout Recession Begins Trade war

30.00%

25.00%

20.00%

15.00% T\
10.00% £\ [

5.00% V

000% r T T T T T T T T T T T T
Aug-06 Aug-07 Aug-08 Aug-09 Aug-10 Aug-11 Aug-12 Aug-13 Aug-14 Aug-15 Aug-16 Aug-17 Aug-18

Weight on Asset (%)
100.00%

75.00%
50.00%

25.00%

0.00%

OO ASSETPLUS 32



Asset Plus Active Asset Allocation Fund (ASP-AAA)
Backtesting
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Asset Plus Active Asset Allocation Fund (ASP-AAA)
Backtesting

nounu ASP-AAA Tnowiduwous TRuaneuinunFEuunawideifguiunsidisus:inndus

Return by Asset Classes (1 August 2006 to 30 November 2018) T ey e i)

300%

Europe Equity (SXXPIEX GY

Assumptions : Equity)

250% (1) Management Fee : 1.00%

Japan Equity
(2) Monthly Rebalancing (1321 JT Equity)

(3) Slippage + Commission Fee : 0.35% Emerging Market Equity

200%
(EEM US Equity)

Thai Equity
150% (TDEX TB Equity)

Thai Property / REIT

100% - r’ :.ﬂ ", (SETPREIT Index)
oy ! ] Thai Corporate Bond

Iy u A ./H/ I ,..;'-_‘; (TBCATOTR Index)

agus®

50% ViW/E . Thai Government Bond
y A A‘ v, 2 - L AN M " ,V",L-'r‘- (TBDISTOT Index)
0% M M@w N AN Y. : : : Traditional Portfolio 60%
31/7/2006 31/7 w‘\w /2010 31/7/201 31/7/2014 31/7/2016 31/7/2018 Fixed Income + 40% Equity
0% ‘ 4 2/ amm»\\odern Portfolio without Risk
- o Budgeting
wanisaduuluannilniduavdugunvwanisatudiuiusuinm @mm—(\\odern Portfolio with Risk
-100% Budgeting

Remark : (1) Traditional Multi Asset = 60% Fixed Income + 40% Equity
(2) Modern Portfolio is constructed by investing 60% in TBC1TOTR index 10% in S&P500 Index + 5% STOXX Europe 600 + 5% TOPIX + 5% in MSCI Emerging Market +
5% in TDEX SET50 + 10% in SETPREIT, Weight on each asset class is derived by modern portfolio theory under efficient frontier theory
(8) Modern Portfolio with risk budgeting = Modern Portfolio + Tactical Allocation with Risk Budgeting

D) ASSETPLUS 35
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Asset Plus Active Asset Allocation Fund (ASP-AAA)
Backtesting

Risk Budgeting 308anA2IUHIUKOU 1A aANISVIRNUE:AUNAINGT Multi Asset Class NnolU

B  Annualized Return (%) and [ ] Annualized Volatility (%) in past 14 years (Aug 2006 to Nov 2018)

0 . 7.42% 9.81% 8.60%
2.35% 4.32% 5.30% 4.60% 4.80% - 3.80% 4.69% 4.69% 3.99%
0.14% 0.85%
4.78% 4.03% 9
8.00% 5.64%
19.03% 19.16%
20.689
0.68% 23.22% 23.22%
30.86%
Short Term  Thai Corporate Traditional Multi Modern Muliti  Modern Muliti | Thai Property SET S&P500 STOXX Europe TOPIX MSCI All MSCI EM
Government Bonds Asset Asset Asset with Risk | Funds/REITs 600 Country World
Bond (60% Fixed Budgeting Index
Income + 40%
004%  _2.20% Bl —
-11.84%
- 0, - 0,
24.69% 17.74% 17.00%
Assumptions : -59.06% -55.19% -58.35% -60.26% -60.26% 66.43%
(1) Management Fee : 1.00% .
(2) Monthly Rebalancing Maximum Drawdown in past 14 years (Aug 2006 to Nov 2018)
(8) Slippage + Commission Fee : 0.35% o . B o
wan1sAltudnuliuanantlnduavduduivwanisaitudiulusunnmn
Remark : (1) Traditional Multi Asset = 60% Fixed Income + 40% Equity
(2) Modern Portfolio is constructed by investing 60% in TBC1TOTR index 10% in S&P500 Index + 5% STOXX Europe 600 + 5% TOPIX + 5% in MSCI Emerging Market +
5% in TDEX SET50 + 10% in SETPREIT, Weight on each asset class is derived by modern portfolio theory under efficient frontier theory
(8) Modern Portfolio with risk budgeting = Modern Portfolio + Tactical Allocation with Risk Budgeting
O\ ASSETPLUS 36
Fund Management Source : Asset Plus Fund Management, Bloomberg as of Nov 2018



Asset Plus Active Asset Allocation Fund (ASP-AAA)
Backtesting

1Ng1 Multi Asset Class fiolU

Risk Budgeting 308ann0UWUWLOU lla: aANISVIANUE:EUNA

Traditional Modern
Short Term Thai Multi Asset MSCI All
- Modern Multi Asset Thai Property STOXX
0,
Government Corporate (60% Fixed MultiAsset  withRisk Funds/REITs SET S&P500 Europe 600 CouTrt]rc:le\:(VorId MSCI EM

Bond Bonds Income + Budaetin
40% Equity) geing

Return 2.35% 4.32% 5.30% 4.60% 4.80% 7.42% 9.81% 8.60% 3.80% 4.69% 4.69% 3.99%

Risk 0.14% 0.85% 8.00% 4.78% 4.03% 5.64%  20.68% 19.03% 19.16% 23.22% 23.22% 30.86%

Max Drawdown -0.04% -2.20% -24.62% -17.74% -11.84% -17.00% -59.06% -55.19% -58.35% -60.26% -60.26% -66.43%

Sharpe Ratio ! ! 066 086 119 131 047 045 020 020 020 0.3
Applicable  Applicable
RoMaD Nt ! 022 026 040 044 017 016 007 008 008  0.06

(Return over Maximum Drawdown) ~ Applicable  Applicable

wanasaduviuluannoladudvduguivwanisantudiuluounnm

Assumptions : (1) Management Fee : 1.00%, (2) Monthly Rebalancing, (3) Slippage + Commission Fee : 0.35%

Remark : (1) Traditional Multi Asset = 60% Fixed Income + 40% Equity
(2) Modern Portfolio is constructed by investing 60% in TBC1TOTR index 10% in S&P500 Index + 5% STOXX Europe 600 + 5% TOPIX + 5% in MSCI Emerging Market +

5% in TDEX SET50 + 10% in SETPREIT, Weight on each asset class is derived by modern portfolio theory under efficient frontier theory
(8) Modern Portfolio with risk budgeting = Modern Portfolio + Tactical Allocation with Risk Budgeting
37
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Source : Asset Plus Fund Management, Bloomberg as of Nov 2018
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Asset Plus Active Asset Allocation Fund (ASP-AAA)
Backtesting

liJaninisnadaudaurnavlneninunlrinadnuids:g:z1oatlunisainu 1 U na:ninlJasnunneinau

wudmNadnu ASP-AAA TyovioannuanounuAnauus:uanu 11% (15 /137 719981)

B Max 1-Year Rolling Returns (%) Min 1-Year Rolling Returns (%) 1-Year Rolling Average9 Rgtuolrﬁns (%)

86.55%
67.80%
53.26% 53.56%
35.67%
18.47%
~ wmaze  P¥a80% 9.79% 5.27% 6.94% 6.98% o 7.28%
0.96%
-9.33% -14.27% -13.15%
-43.42% -43.78%
-48.31% _54.999 e a0
ASP-AAA (Modern 54.32% 55.42%

Thailand Portfolio + Risk Emerging market Thai REIT and
Government Bond Budgeting) Modern Portfolio S&P500 ETF European Stock ETF Japan ETF SET50 ETF Infrastructure fund
’ & & E H H g :

[ °]

Number of 1-Year negative Period from 137 periods of rolling
Tested Period : 1 August 2006 — 30 November 2018, Number of 1-Year rolling sample :137, Number of Monthly Return Sample : 148

wanasaduviulusnnolndudvduguivwanisandudiuluounnm

Assumptions : (1) Management Fee : 1.00%, (2) Monthly Rebalancing, (3) Slippage + Commission Fee : 0.35%
Remark : (1) Modern Portfolio is constructed by investing 60% in TBC1TOTR index 10% in S&P500 Index + 5% STOXX Europe 600 + 5% TOPIX + 5% in MSCI Emerging Market +
5% in TDEX SET50 + 10% in SETPREIT, Weight on each asset class is derived by modern portfolio theory under efficient frontier theory
(2) Modern Portfolio with risk budgeting = Modern Portfolio + Tactical Allocation with Risk Budgeting

OO ASSETPLUS 39

Source : Asset Plus Fund Management, Bloomberg as of Nov 2018



Asset Plus Active Asset Allocation Fund (ASP-AAA)
Backtesting

Risk Budgeting Model 398nouAuAsuButoulfogius:AuRrinunldUs:utru 4%-5%

Volatility (%)
35.00% —
”_-——-—_-o— \__“
’ \
30.00% / R s
SeT St —c e LY SS--
o, \
i bl TP iy \
25.00% I 3\ ‘e
{ \ O N
ik TS T4 [t dd Y No
[ S -
2000% o L/ ""‘“---:_::-~~-\-.---I"::;
—-’___-_—-u” —\—\\ —\-\ '.._,“ - \—--\_\
g -
cmm———— \\ \_‘ - - - \_~s
15.00% -’ sy St
—- -
Y e cacee-
,I e T Tl kel W
10.00% wocee==="" A B

5.00% ———————— t — ‘-L_-—_‘_-
0.00% T T T T T T T T
Jul 07 Jul 08 Jul 09 Jul 10 Jul 11 Jul12 Jul 13 Jul 14 Jul 15 Jul 16 Jul 17 Jul 18
e ASP-AAA (Modern Portfolio + Risk Budgeting) e \lodern Portfolio ~ eee-. S&P500 ETF
European StockETF = eece=. Japan€TF  eeee. Emerging market ETF
SET50 ETF THAI REIT and Infrastructer fund Thailand Government Bond

Tested Period : 1 August 2006 — 30 November 2018, Number of 1-Year rolling sample :137, Number of Monthly Return Sample : 148

wanasaduviulusnnolndudvduguivwanisandudiuluounnm

Assumptions : (1) Management Fee : 1.00%, (2) Monthly Rebalancing, (3) Slippage + Commission Fee : 0.35%
Remark : (1) Modern Portfolio is constructed by investing 60% in TBC1TOTR index 10% in S&P500 Index + 5% STOXX Europe 600 + 5% TOPIX + 5% in MSCI Emerging Market +
5% in TDEX SET50 + 10% in SETPREIT, Weight on each asset class is derived by modern portfolio theory under efficient frontier theory
(2) Modern Portfolio with risk budgeting = Modern Portfolio + Tactical Allocation with Risk Budgeting

w ASSETPLUS 40

Fund Management Source : Asset Plus Fund Management, Bloomberg as of Nov 2018



Asset Plus Active Asset Allocation Fund (ASP-AAA)
Backtesting

Monthly Returns Distribution

NNAUADDENVIIWANDUIINUSIYIROUIUIU 148 NGU
WU91 56.76% UWanauinUNguNa1AInaY 1a:
71.62% TRwamounnuniduuon

Period 1 Aug 2006 - 30 Nov 2018
Average Monthly Returns 0.40%
Standard deviation of Monthly Returns 1.15%
Max Returns 2.99%
Min Returns -3.45%

-4SD -838D -2SD -1SD AVG +1SD +2SD +3SD +4SD
-4.20% -3.05% -1.90% -0.75% 0.40% 1.54% 2.69% 3.84% 4.99%

wanasaduviuluannolndudvduguiwanisandudiuluounnm
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Asset Plus Active Asset Allocation Fund (ASP-AAA)
Backtesting

1-Year Rolling Returns Distribution

INNGUADDENVOIWARDUIINUSIUIRDUIIUIU 137 NGU
WU31 57.66% DwanoulnURGIN3IANIDAY I1a:
89.05% Trwamaunnuniduuon

Period 1 Aug 2006 - 30 Nov 2018
Average 1-Year Rolling Returns 4.80%

Standard deviation of 1-Year Rolling Returns 4.62%
Max Returns 15.21%

Min Returns -9.33% 0

|
-Sb4 -38D -2SD -1SD AVG +1SD +2SD +3SD +4SD
-4.20% -3.05% -1.90% -0.75% 0.40% 1.54% 2.69% 3.84% 4.99%

wanasaduviuluannolndudvduguiwanisandudiuluounnm
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Asset Plus Active Asset Allocation Fund (ASP-AAA)

Backtesting : Stress Testing on Crisis

Backtesting : wanassnitudauvedisa:aunswelugoioanninadnns

U gg;%mate UL ';rgf;e”y/ ASP-AAA SET50 USEquity  Europe Equity ‘ézzi’; E;'}’i'ty
Backtesting Modern Portfolio Modern Portfolio
TBC1TOTR ) , e , _ SXXPIEXGY . ,
SETPREIT Index  without risk with risk TDEX TB Equity SPY US Equity ; 1348 JT Equity EEM US Equity
Index Equity
budgeting budgeting
Lehman Default
0.84% 0.84% -6.04% -3.77% -22.98% -20.35% -17.95% -24.03% -21.62%
(12/9/2008-14/10/2008)
Greek Financial Crisis
0.71% 0.92% -2.33% -2.73% -217% -12.14% -9.90% -14.46% -13.00%
(26/4/2010-8/6/2010)
Japan Earthquake
P q 0.17% -0.46% -1.01% -1.57% -1.95% -2.89% -5.10% -16.35% -3.02%
(9/3/2011-15/3/2011)
Debt Ceiling Crisis
9 0.54% 0.37% -3.44% -3.87% -5.82% -16.58% -15.29% -9.90% -18.09%
(22/7/2011-8/8/2011)
Brexit
0.12% 0.72% -0.55% -1.13% -0.34% -4.08% -9.47% -4.58% -5.04%
(22/6/2016-27/6/2016)
Oil Prices Dro
P 0.10% -1.32% 2.77% -3.20% -5.41% -10.41% -9.75% -14.25% -13.55%
(3/5/2010-25/5/2010)

wanasaduviulusnnolndudvduguivwanisandudiuluounnm

Assumptions : (1) Management Fee : 1.00%, (2) Monthly Rebalancing, (3) Slippage + Commission Fee : 0.35%
Remark : (1) Modern Portfolio is constructed by investing 60% in TBC1TOTR index 10% in S&P500 Index + 5% STOXX Europe 600 + 5% TOPIX + 5% in MSCI Emerging Market +
5% in TDEX SET50 + 10% in SETPREIT, Weight on each asset class is derived by modern portfolio theory under efficient frontier theory
(2) Modern Portfolio with risk budgeting = Modern Portfolio + Tactical Allocation with Risk Budgeting

OO ASSETPLUS 43

Source : Asset Plus Fund Management, Bloomberg as of Nov 2018



Asset Plus Active Asset Allocation Fund (ASP-AAA)

Backtesting : Recovery Period on Crisis

Backtesting : S:8:19a1 (¥u9udu) ﬁ'iz's‘lumsna‘umﬁur;uné‘amn|ﬁﬂ5nqﬁahaq

Thai Corporate Thai Property / . . Japan EM
Bond REIT ASP-AAA SET50 US Equity Europe Equity Equity Equity
Backtesting Modern Portfolio Modern Portfolio
TBC1TOTR SXXPIEX GY
SETPREIT Index  without risk with risk TDEX TB Equity SPY US Equity 1348 JT Equity EEM US Equity
Index Equity
budgeting budgeting
Lehman Default
10 284 210 243 551 543 1580 295
(12/9/2008-14/10/2008)
Greek Financial Crisis
2 108 108 20 150 111 955 116
(26/4/2010-8/6/2010)
Japan Earthquake
0 5 15 15 6 14 21 652 9
(9/3/2011-15/3/2011)
Debt Ceiling Crisis
1 177 179 184 179 218 219 1,085
(22/7/2011-8/8/2011)
Brexit
0 0 3 3 4 3 29 18 2
(22/6/2016-27/6/2016)
Oil Prices Drop
0 8 104 101 10 166 27 955 74
(8/5/2010-25/5/2010)

wanasaduviulusnnolndudvduguivwanisandudiuluounnm

Assumptions : (1) Management Fee : 1.00%, (2) Monthly Rebalancing, (3) Slippage + Commission Fee : 0.35%
Remark : (1) Modern Portfolio is constructed by investing 60% in TBC1TOTR index 10% in S&P500 Index + 5% STOXX Europe 600 + 5% TOPIX + 5% in MSCI Emerging Market +
5% in TDEX SET50 + 10% in SETPREIT, Weight on each asset class is derived by modern portfolio theory under efficient frontier theory
(2) Modern Portfolio with risk budgeting = Modern Portfolio + Tactical Allocation with Risk Budgeting

OO ASSETPLUS 44

Source : Asset Plus Fund Management, Bloomberg as of Nov 2018



wan1sAItugIuveInavnu ASP-AAA-R
NAV

6.00%
4.00%
2.00%
0.00%
-2.00%
-4.00%
-6.00%

-8.00%
Feb-19 Apr-19 Jun-19 Aug-19 Oct-19 Dec-19 Feb-20 Apr-20 Jun-20 Aug-20

Date

3 1fou 6 Iiou AIFTARINSINU

£ e 1
auneiiud o oniiative)  (Cumulative)  (Annualized)  (Annualized)  (Annualized)  (Annualized)  (12/06/2017)(Annualized)

uamouununa\lr]usou(%) -3.96 0.77 4.55 -2.60 = - - 0.56
WanoUINUGSTEIR(%)* -0.26 1.78 6.67 0.94 - - - 3.84
A WUWOUVDILANISAITUINU(%) 8.07 3.50 5.05 7.09 - = = 5.75
naﬁumuwouﬁaﬁﬁﬁm(%)* -2.03 3.71 -2.11 7.60 - = = 6.22

* 0% dMSIWanNodUINUSIU Corporate Bond Index (BBB up) 1-3U + 10% ﬁuﬁwamaw|nusounouquaﬁoh1§un§wél|a:naun§ar;i|vTiamsaur1uTuaa‘\1m§uns‘wzj + 5% Aytinanoaulinusou SET 50 +
615t S&P 500 Net Total Return USuiluanaiiuun ou SURRMUDTIWANBUIINU + 5% 65T STOXX Europe 600 Net Return Jsuiluanaiiuuinru SURRMUOTUWARBUIINU + 5% 65T TOPIX Net Total
Return USuiluanaiiuuan ru SURAUDIWANUIINU + 5% 65T MSCI Emerging Markets Net Total Return USuiuanaiiuuan ru SURAMUOIWanaUINU

HUNBINR 1: % riol KUNBIKA 2: % siol sniSunstiinesnudnATlLEy 1 U 9:10UwansANGUNUAINAVUISY

Qf—) ASSETPLUS A#ou wanisAtuuluamnlfmdunisiudgutivwanisattudiulusuinn fiun: Asset Plus as of 19 October 2020
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Us:=5m Auto Redemption Tuefinvouneunu ASP-AAA-R

Sunins 5uqmﬁ’lur'1'anﬁ'1§elamUé'uun‘i'ulazlﬁ‘iané 8ms1N1s Auto Redemption dmsawanouinumol
Auto Redemption $U Auto Redemption un/nuioe [neUs:uru*
15 U.A. 2563 14 U.A. 2563 0.0529 6.00%
18 N.W. 2563 14 N.w. 2563 0.0537 6.00%
16 U.A. 2563 13 .A. 2563 0.0466 6.00%
151U.9. 2563 14 1U.9). 2563 0.0475 6.00%
15 w.A. 2563 14 w.A. 2563 0.0475 6.00%
150.9. 2563 12 0.9. 2563 0.0498 6.00%
15n.A. 2563 14 n.A. 2563 0.0545 6.00%
17 d.n. 2563 14 d.n. 2563 0.0552 6.00%
5 m.A. 2563 2 f.A. 2563 0.0336 4.00%

HUNBIKG):
1. USBNHANNSWEIANISNINU lloalsn Wad 91An 2:IFudnsiNsIneiisa:ASilineTudun Auto Redemption Tuliia:sau
2. anA9:1ASURUPINNIS Auto Redemption I1diiourins1gnIsvaIgAU ru 5UR Auto Redemption (J990u T+5)
*Ua9. voavouansiudsunlasdurinnis Auto Redemption la=3ugnrineignAn Se/duiddeurin ielfianssu Auto Redemption Ing9:IdulinsusiolU

&f—) ASSETPLUS A#ou wanisAtuuluamnlfmdunisiudgutivwanisattudiulusuinn fiu: Asset Plus as of 19 September 2020
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Asset Plus Active Asset Allocation Fund (ASP-AAA)
sngaz1IvyANDINU

Zoll naunuin loaisnwaa loAnw laarsn ealainiu . -
it Asset Plus Active Asset Allocation Fund (ASP-AAA) AOUIANS=AU 5
onglasums Turihnunonglnsans h 4

s=AUADWIABINENU
Uszinnnadnu néJnusouwaL s:ﬁunmmi”
yaAlasims 3,000 &uuin

vo\maanu
navnuinsiuskuosadnuidu 2 stin Tnn . . . TR AR BRE R
NSIUIETA 1. sURd:=auyann (@odo: ASP-AAA-A) IKUN: mhsuuaununma\lmssuwamauunumn durmmisBanLiosainu = v o Lt
) dousriu9nnisasnu (Capital gain) lla:d: duwads: Iszsumnmsaanu (Total return) VIAIAMIUANINIS FUNY 15.30 U.
KuUdvauNu 2. sTASUTAUSAIUTA @Gogo : ASP-AAA-R) IHUN:dMEU
maanunmaumssuuamauunumnmsvwﬂunu'ouaunuéquGﬁ
nednudulsunens=91enisasnuiunsiansnu nas /MSonsnansill llaz/néonsnansinl
nanu Ia:/HSORSNIENSNNNISIU 1az/roRuun Ia: /nSorLidgaINuUVaINaInu Isu
KU® CIS MLioyaINUNaINUSIUadIISUNSWE/REITs nuouamunaanusoumsaasw
Wugnu i1az/nSenadnudhilow (ETF) nenu9:asnunvluds:inFina:/rsesigus:ind lng9:
wastudSuangdounisadnulinansSosa: 0 fiv 100
veuyaAInSwgauansvanainu
nagns Active Management WoANISNOINUY Tzsmnmsnnugmamsmu “Efficient S:8:108MMSENS=RU metu 5 SurnnstulsSuRiuany NAV lassimsSusarurUosadnu
Frontier Portfolio” Bduomnds auAoasny Portfolio Tus:uzenoniiwanauinusionou '
muuaaam (Maximum Risk Adjusted Return) Imuuvﬂmsna\]nuv Tunaans Strategic
Asset Allocation TuN1SNS:919N1ISAINUVEINDINU 11A:9= mununmumw[mumsiuna ’ R ) o o
gns Tactical Allocation |onsuanaoumsaanuTunswaauuma Us:innlhaonndaunu FSSSUILBUNISENINUIINEAINU (% Vedlarhusegainu)
anN19:A0ULTULIOUVaIRAATUVEU=G US| Imuu|U'1hu*mnoununmuuuuou (volatility) T

ASuisn 5,000 uan fiall 5,000 UIN

nnaurinmsgevieveunonu
AIEIDaUANINISAURY 15.30 U.

Turikun (la:ludnasrnrungonAUInEaTUN)

ulourenisadnu

\ il @ i [y
oglus=nuligundnnouliuwous:a:e10veInsIaIshainu Nl gannisnenui ATSSSUIUBUMSVIY [uinu 1.00%
oans SJAROUAUAIIULIUWOU (volatility) Imswmsmwmn|uonnmunmnmuwuuou . . CE s .
$:8:8UNNNSIANAOIUITUWOUS:B:8NoVIASIENSTIaINU annsnaunuonalinaswae  ABSSUIUBUMSSUBaAU [y
rnisUSudngdounisadnulunisia:nsiansiwerinn1sAOUAUAIWEULIOU (volatility) TA .
IKNAUAUANN0:VaINAAVEU=UUC ArsssuitivuRISENINUYINNSINU (% VauyarNSWEEUENS)
USBNIANISVo&adouansIvasuIladUs:inniia:anuru:wiFvadnadnusaulusunAniOu
NaINUsOUWRINAS (Feeder Fund) HSenaunusaunLiogadnu (Fund of Fund) HSadusn Asssultisunisdanis® Tuinu 1.61% nad
naumlUunoanusounumsaunulmams\ﬂunannswaua nswuaun\ﬂuUs INFa:/nso
siaUssINAl TneTurialris: AUAYWIFBIVOINNSAINU (risk spectrum) IWLVU Aud THIDu Asssuidougpiawals:Tosu® TUifiu 0.08% siol)
AURAUWUIVOILIANISNAINU N1a: iIulUiious: Iuvua\lanvaaunanuoaaanu oty
USBNIANS9: m|uumsuwwnahuoaaunuaoanuﬂuuounm 30 JunouNISANTGUNS AsssuIteuweN:IGaU® IR 0.50% siot)
Wasunlay Ingus:=mAtinuiSulssvesusenannis
nastouniu Tudounnsaunuluseds:ine USENIAnstulounemo: mmsda\munmmaa\]muomsw IwauA1sssuItisusou? TUifu 4.28% rol

IanIUABURUASIANIUS:INA MUADUILN:AUEIHSUAN0: nsniluisiazveu: Bavuogiu
nagwlvaddInnisnavnu Inudnnisnednue: wmsm'mno‘ownlnﬂovoa g Jode
dnsaniuasu NNIASYIAY NISiIU N1sAE IJudu WomANsniRANansIaniuaou

ADIAESNIN W DR [ -
Jurinn1sBovIgvaINaINU KUNEty SurinnisunfvodusEnHanNNSWEIRNISNINU IIDEsN WA
F11R, UsEnIANIsnaInustUs:INARIUadnu, la:us:inARMeatosnun1sadnu (f1i),

nouEsineany | DRl R Gl SO T 7 e 2 B A ATE @rnsssulliounsornlEsnernidudnsinsoumayariiiu n1dsshvlawn: Ksemgaulne:tieidu
1 5.Liquidity Risk 6.Credit Risk 7.Leverage Risk 8.Repatriation Risk ASEVOINaINUSOU
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und Management Source : Asset Plus Fund Management as of 04 February 2019




Appendix : Example of Risk Budgeting
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Asset Plus Active Asset Allocation Fund (ASP-AAA)
European ETF : 5-Year and 6-Month Volatility

ugouniAMWEUWIULINEAUNA NDINUIINISAOUAUAIINKIUWIUVOIWDSANISAINU

Ing9:rnn1sUSuandndoulion1noIunuwouInaslus:g:ugivundi AN IUTUUWIUIDAYS=8:81

35.00%
STOXX Europe 600

30.00% M

25.00%

A\ E n
15.00% 1= IJ M K\ rl \

10.00% A‘\’/’\J V
5.00% \

0.00%

Backtesting on European ETF : STOXX Europe 600 Index

Q»’Q
?“\)

100.00%
75.00%
50.00%
25.00%

0.00%

M Weight (%)
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Source : Asset Plus Fund Management, Bloomberg as of Nov 2018



Asset Plus Active Asset Allocation Fund (ASP-AAA)
Japan ETF : 5-Year and 6-Month Volatility

ugouniAMWEUWIULINEAUNA NDINUIINISAOUAUAIINKIUWIUVOIWDSANISAINU

Ing9:rnn1sUSuandndoulion1noIunuwouInaslus:g:ugivundi AN IUTUUWIUIDAYS=8:81

45.00%

Backtesting on Japan ETF : TOPIX Index

40.00%
35.00% r
30.00% A

I A N P

25.00% \/ \/ [\

20.00% — Y n

15.00% J’JJ V\\/\/f -\-—\h’:

10.00% \/\/\’l L\ [\/RJ
\" 4

5.00%

e—\/0|GM —\/0|5Y
0.00%

100.00%

50.00%

0.00%

W Weight (%)
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Source : Asset Plus Fund Management, Bloomberg as of Nov 2018



Asset Plus Active Asset Allocation Fund (ASP-AAA)
Emerging Market ETF : 5-Year and 6-Month Volatility

ugouniAMWEUWIULINEAUNA NDINUIINISAOUAUAIINKIUWIUVOIWDSANISAINU

Ing9:rnn1sUSuandndoulion1noIunuwouInaslus:g:ugivundi AN IUTUUWIUIDAYS=8:81

60.00%

Backtesting on Emerging Market ETF : MSCI Emerging Market Index

50.00%
40.00%

30.00% - \h -r
ol W\L\/T V\ - =

0.00%

e—\/0|6M e \/0I5Y

S
S

100.00%

50.00%

0.00%

| Weight (%)

XD ASSETPLUS .

Source : Asset Plus Fund Management, Bloomberg as of Nov 2018



Asset Plus Active Asset Allocation Fund (ASP-AAA)
Thaidex SET50 ETF : 5-Year and 6-Month Volatility

ugouniAMWEUWIULINEAUNA NDINUIINISAOUAUAIINKIUWIUVOIWDSANISAINU

Ing9:rnn1sUSuandndoulion1noIunuwouInaslus:g:ugivundi AN IUTUUWIUIDAYS=8:81

60.00%

Backtesting on Thaidex SET50 ETF : SET50 Index

50.00%

40.00%

30.00% L\

10.00% L4 \ " ' lad '.M\\./#r
e \/0I6M e \/0I5Y

D

0.00%

R

100.00%

50.00%

0.00%

B Weight (%)
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Source : Asset Plus Fund Management, Bloomberg as of Nov 2018



Asset Plus Active Asset Allocation Fund (ASP-AAA)
J998n0uIdeInadnu
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Asset Plus Active Asset Allocation Fund (ASP-AAA)
Je9gnouidganadnu

Uoé‘anmu@immnmsm|Gua'1uveat;|,'eanms'1aﬂs (Business Risk)

Ao AoWIEBININRYINNISIVABUIaInoWausniunisrinrnlsvedusen onaidunaligainululfisuuanauinuauRAIAKSY

— - v P S - — — —_— = _
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Asset Plus Active Asset Allocation Fund (ASP-AAA)
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Asset Plus Active Asset Allocation Fund (ASP-AAA)
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Asset Plus Active Asset Allocation Fund (ASP-AAA)
Je9gnouidganadnu

Uoé'anmu@immnﬁaéﬂﬁnmsﬁ'\ﬁuaan,uné'uds:mn (Repatriation Risk)

v

itoy9nnadnuaelinisadnulusniUs:ind nesnudatnouidsnnisivasundadsnig netuds:inARnesnuiinluadnu At
itioy9nnaInuen9v:iinisanulusnaus:ind Fuon9lfisuans:nuanmsivasundaininmsiidou la:iAsugnolé

IuONWMSUSIsIWoUodiurdUIFBN : USBNIANNSY:ANITIUNSUSKISA9UIFIUs:INNT IneAnnuaniunisninunsidouia:
IAsugNvegwInaBn soufiatinvioya Scoring NEvNIUUTIABIVEIN Bloomberg dmsulinia:us:INAAANAUSENInN1sTdndou

NISaINUUIWRSEUNaENALIdUD

O ASSETPLUS

57



Voavouansia:AAouneonuAcUIdeiunisainu

USBNHANNSWEIANNSNaINU IDAIsN WAE $11A (“USBNIANNS”) Farienansadulivuiiiesnnus:avAlunisiuenwsoyaidumsiold Inalujarunets
ﬁolﬂuﬁ'\|auoh§onﬂs|8fyuouiﬁqnnaimﬁﬁmsﬁvo laz/nSo V1gwannturinIuNIsainuUs:INNAIY nwAUsanglululenansadul na:ludeidunistk
AUSnuSaAIuUNReoAuNsHitssnssuRINBaTouAUWANANUZRIUNTSaINUVEIUSBNFY q muRs:ulslulenanstiiogwin  IiUSENIANTS-TA
T8Rows:0ns:3amuaunasiiioliiioyacunanaiinonunnsiodla:nseiuinnus:aidvesnisdnnionanst uSENIANISIA:WINIIUY 9IUSBNIANASIL
AoWSUEANa=9:-lUSUERdSUAUEIAWaR ATLTLONFAeY HSen1sanraUvadTayaln q AIRAVUTUIGAsIKATRRAU Sounue TuSUBRdSUNTS
ns:rila q ARAVUUUWUZUVaIRcUIRUKEaTeyafusnnagiulenansadull usBndnmsIUTATRASUsaurgosuUs:=AU T SlnuBaidurselnuUsens
INBaRUASUONFBY Iugn Unidotio AurainNsni KEoncUaUYsnivadTayaninalunstiln q NVAU 1a:USENIAN1sVo URIasAUSUEANIUIIN
inArSeoaINAVUlUNNNST AYT A9WIRU UNDIASTA KSaN1SANAAZIUANY  INBaAUIKANISiKEowansAtudulusuAnA Usinglulenans (G4
souftanslusARIWeoyainouUs:INA IASUFRY nan KEousEnsn ) TufiailduindesdudunazonvansnNinenisnindowaus:nounisAINATU
9sulel wansstuINuvaInednurdeusendnmsiuaAnlldiluindosdudutivwamsaitunulusunAnkniononainaAvulusLNARVOINaINUKSEUSEN
JnN1s nazonviinstifuanisintunuiduloegnuiinnouaarungitiosninanisnindededusng q AlUITuUNATS nisasnulu nussasnuilénis
UnRu na:luiiedusendnnns naz/mde usBnluiRSordoriAtuNIsVIBVeIUSENIANTSIASUUS:AUNIsasnulAingadnuisiogln uonendu N1s
asnuiinouidey Tig9:10unouIFBN9INNIsadnu AWIFBIINARSanIUAsu KendWIEBIdU 4 AudU gainuelds uRuadnuAuuINNIIKEo
UounaniRuadnuisuisn nolulisuRuasnuAuasils gasnuaosinuiieyaluriudedusouvadnadnu Aidiou nazlenans AlNuovedneuritnsaido
nuosaunu la:lunisrinssnssusng 4 Iortiosainuduv:diosrinmusUiuuia-asnishs:ulslurtEessou drSultinadnuis odnisnsutioyanso
s19azIBUAIWUIAL aunsnAnfeusSENInNIsKEoAItUN1SVIeRnUTEUSN1s USENdnnMsveavouansiuteyanusingluleon anstlnerubIRgn
IWEIWS ringn anndav asnidsunuu $1930 TudnukuarSoudou n$olEasNsInfnuIduns:InSuauyInEa0IntineINUSE ndnnasiduateanuni
snusnou uanvINUU USENIANISVoaIoUANSAv:rNsIATY USuUsy Idsunday ndeimuiauionauln q lulenansiliniu AuSEnIAnse:
iAuaunosinelusudusioanddlinsiuaontinnsiogln nednuetvadnuludryryrdoviedontineivuls:ansnwlunsushasn sainu nodnuiui
ADWIAEIUINNSINSINUSIUAU FuIKUN=aUAUEaINURfoINISWanauINUEY la=aunsnsunouIdsadndngasnunald gadn uduaosasnulunednu
souidainouintalunouideavevdryryrdovioaountin la:lavnuAISWISUIAUIKU:aUVaINIsadnu IneAtisiivus=dunasninisa anu
dnnuUs:avAnisanu la:gauzN1siuvadyasnuioy

OO ASSETPLUS 58



Disclaimers

This presentation (the “Presentation”) is for informational purposes only and is furnished on a confidential basis. The
Presentation is not an offer to sell, nor a solicitation of an offer to buy, any security, and may not be used or replied upon in
connection with any offer or solicitation.

The Presentation contains information that has been or may have been provided by a number of sources. Neither Asset Plus
Fund Management Company Limited and its affiliated companies (collectively “Asset Plus”) has separately verified the
information provided form outside sources. Nothing contained herein shall constitute any representation or warranty and no
responsibility or liability is accepted by Asset Plus as to the accuracy or completeness of any information supplied herein.
Before relying on this information Asset Plus advises the recipient of this information to perform independent verification of the
data and conduct his own analysis hereto with appropriate advisors.

Any forward looking statements, results or valuations in the Presentation are based upon current assumptions, may be
simplified and may depend upon events outside Asset Plus’s control. Other events, which were not taken into account, may
occur and may significantly affect Asset Plus’s analysis. Therefore, changes to any assumptions may have a material impact on
any valuations or projections. Actual results may therefore be materially different from any forecast, opinion or valuation in this
Presentation.

No representation or warranty is made as to future performance or such projections or estimates. In considering any
performance data contained herein the recipient should bear in mind that past performance is not indicative of future results,
and there can be no assurance that future results are comparable to results stated herein. The results referred to in this
presentation are unaudited.

Asset Plus is not offering and does not purpose to offer tax, regulatory, accounting, legal, investment or any other advice in
relation to the recipient of this information and this information should not and cannot be relied upon as such. Recipients of this
Presentation should inform themselves about and observe all legal and regulatory requirements
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