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Figure 5. Global Mumber of Individuals per Wealth Band (2017) and Growth (2016-2017)

Tl = s i |
{Thousamnds)

HHWI Population

Number of ! : e 9% of HNWI
Individuals | CAGR Growth | CAGR Growth . Woealth
2017 :2010-2016 | 2016-2017* :2010-2016 | 2016-2017*: 2017
e T e e e X e e e e e e o e e e et e e e e e e e e e e e e e e ¥ e el e e T o
1748k ¢ ; :
P TA% 11.2% (2.9PP)  &.0% 12.0% (2.8PP):  34.9%
(1.0% of total) : @ ]: [ }:
US$5m-US$30m oy 8 e e b e 1
Mid-Tier Millionaires (9.1% of total) | . 10.5% (2.6pF); 2%
................. N S S
US$1m-USS$5m agmgaa n”"mi 7.2%  9.4% (20PF) ' 7.2%  95% (20PF) '  42.6%
Millionaires Next Door (83. @ ]i E :
a. PP in parentheses denotes the percentage change in 20162017 over 2015=-2016
Mote: Chart numbers and quoted percentages may not add up due to rounding
Source:  Capgemini Finandal Services Analysis, 2018




“ 75% 1
¥
2 B Alternative Investrmentss
s 505 - B Fixed Income
E' B Real Estate®
E B <Cash and Cash Equivalents
& uities
25% 1 W £
0%
Azia-Pacific Europe Jdapan Latin America North America
(excl. Japan)
a Includes structured products, hedge Funds, derivatives, Forelgn currency, commodities, and private equity
b. Excludes primary residence
Moke: Question asked: “What percentage does each of these asset classes approximately represent in your CURRENT Financial
portfolio?™: Chart numbers may not add up to 100% due to rounding
Source:  Capgemini Financial Services Analysis, 2018; Capgemini Global HMNW Insights Sureey 2018
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Q a &

1. wannyasifaaiiu 2. winnqe)n1sd3auiiay i
(Present Value) _ Price | EPS 3. aue
Pty far | - pricosCasntow |~ eeind
AUTVA G — Price / Book Value ?lzln:tm:::;twm
- WJuiluwa (Dividend — Price / Sales Value)
Discount Model) — Market Capitalization ~ t
- ATTURWIURAAIINNTT / Sales = e pACEHICH
sintfiuvnu (Discounted EV / Sal Cost
Operating Cash Flow) = e Vi Ton
- AszuRdudaaniunianu — EV/ Operating Cash oo
(Discounted Free Cash Flow
Flow) — EV/EBITDA
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Return

HAABDUUNUYDIAUNINE UsELNANA199) luunasi)

Top

Bottom

'
=\

o=

'
=\

o=

2008 2009 2010 20m 2012 2013 2014 2015 2016 2017 2018

Developed . .
Mkt. Bonds Qil NETEL N (o] Japan EQ (o]]|

8.5% 102.33% 56.72% 9.07% 45.03%

Gold US Equity _ SET US Equity
3.95% 26.5% : 19.79% 25.08%

US Equity SET US Equity World EQ Tt US Equity World EQ REITs
-37.0% 63.25% 16.44% 24.09% B0 13.42% 22.4%

World EQ Commodity ] Japan EQ US Equity Commodity Japan EQ US Equity
-37.3% 32.1% 17.6% : 7/ 7.12% -2.33% 11.37% 19.1% -5.63%

World EQ REITs US Equity Deposit
-43.98% 27.4% 15.06% 2.0%

World EQ
13.18%

World EQ World EQ Gold SET World EQ
2.92% -2.74% 8.14% 13.66% -8.71%

SET US Equity oil US Equity Gold
26.5% 12.1% 1.08% 7.14%

Gold Gold World EQ Gold SET
-1.79% -10.41% 5.32% 13.53% -10.82%

World EQ
10.42%

SET Commodity SET ' ( Oil Commodity
-0.72% -33.6% -14.0% 12.47% -12.41%

Deposit
1.03%

World EQ (o]] (o]]] NETEL N o] Commodity Qil
-9.41% -45.87% -30.47% 0.42% 0.7% -24.84%

I 1

NAINUAUT] 2008 71 1 A1ULN AU top NIUNA D ULl 2018 RuaUarliyaAIsINLszans 19.9 AuLW
SNRIUAUT 2008 71 1 AruLn aaulu bottom Mavam o Rl 2018 Ruasyuaziiyanisantlszann 67,949 1m 39



Return vs. Volatility

MSCI MSCI Dow . . Global Thai . .
Nikkei SET REITS Bond Commodity GOLD Oil (WTI)

World EM Jones

2018 RETURN -8.71% -14.58% -5.63% -12.08% -10.82% -4.77/% 1.18% -12.41% -1.13% -24.84%

by 10.71% 12.94% 14.91% 15.87% 9.94% 9.77% 1.26% 10.68% 7.46% 26.30%

VOLATILITY

10Y
RETURN  61.48% 27.11% 78.86% 39.55% 110.91% 51.56% 64.33% -41.81% 78.10% -27.57%

10Y

voLaTiLiTy 14.68% 17.54% 15.66% 21.10% 16.07% 19.41% 2.56% 15.37% 15.76% 33.21%

7131 : Bloomberg, AuanilneAueRaendnsine 40

Data as of Jan.3, 2018



11M.2019 Return vs. Volatility

MSCI MSCI EM Dow NI Global Thai Commodi Gold Oil

World Jones REITs Bond ty (WTI)

11M2019
RETURN  23.96% 10.20% 20.25% 16.38% 1.71% 24.63% 14.37% 4.04% 13.56% 20.49%

11M2019
voLaTiLITY  8.85%  9.85% 10.70% 11.44% 7.73% 7.74% 2.88% 11.20% 10.03% 29.32%

NN Bloomberg

Data as of Dec 2, 2019
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2009-2018 Asset Correlation =

ATFUNAUNSNINNANAMNANNUS 158 Correlation NUAUNSNEUSZLANDURN ta1x1590 1 Portfolio Model
AT L ALNANITNTEANEANNALI I UNITAINUUASANANNAURIU LA ALY
ANSINLAAIANANLUTLANEAMNNANNUS (Correlation)ZnSULARZAUNSNWE 10 T SauUad (2009-2018)

SET
SET Dow MSCI Global EM Thai Global Prop Qil 1 Year

2009-2018 Index Jones World Bonds Bonds Bonds REITs Fund Gold (WTI) Deposit
SET Index 1.00 090 092 092 09 08 095 093 0.21 -0.15 0.18
Dow Jones 090 100 098 082 093 093 094 091 -0.05 -0.37 -0.11
MSCI World 092 098 100 084 093 091 09 089 -0.06 -0.31 -0.11
Global Bonds 092 082 08 100 094 082 090 0.8 0.40 -0.08 0.30
Emerging Market

Bonds 096 093 093 094 100 093 097 09 0.17 -0.30 0.08
Thai Bonds 08 093 091 082 O093pmmmEm 096 092 -0.09 -057 -0.16
Global REITs 095 094 095 090 097 09 1.00 094 0.05 -0.38 0.00
SET Property

Fund 093 091 089 088 09 092 094100 0.03 -0.40 0.03
Gold 0.21 -0.05 -0.06 040 0.17 -009 0.05 0.03 100 0.57 0.81
Oil (WTI) -0.15 -0.37 -0.31 -0.08 -0.30 -0.57 -0.38 -0.40 0.57 1.00 0.59
1 Year Deposit 0.18 -0.11 -0.11 030 0.08 -0.16 0.00 0.03 0.81 0.59 1.00

7111 : Bloomberg, Anudulnadutisunansing 42



= 2009-2018 Asset Correlation

-

NMTUNRUNSNINNANAMNANNUES 158 Correlation NUAUNSNEUszLANDURN B1N1590 U Portfolio Model

At lMNANITNFEANEANNIRLILUNITRINULASAAANNHUNIULARTY
ANSILAANANANLUTLRANEAMNANNUS (Correlation Coefficient) RIUSLLARZRUNSWE 10 1 S2UNARI

SET
SET Dow MSCI Global EM Thai Global Prop Qil 1 Year

2009-2018 Index Jones World Bonds Bonds Bonds REITs Fund Gold (WTI) Deposit
SET Index 1.00 090 092 092 09 08 095 093 0.21 -0.15 0.18
Dow Jones 090 100 098 082 093 093 094 091 -0.05 -0.37 -0.11
MSCI World 092 098 100 084 093 091 09 089 -0.06 -0.31 -0.11
Global Bonds 092 082 08 100 094 082 090 0.8 0.40 -0.08 0.30
Emerging Market

Bonds 096 093 093 094 100 093 097 09 0.17 -0.30 0.08
Thai Bonds 08 093 091 082 O093pmmmEm 096 092 -0.09 -057 -0.16
Global REITs 095 094 095 090 097 09 1.00 094 0.05 -0.38 0.00
SET Property

Fund 093 091 089 088 09 092 094100 0.03 -0.40 0.03
Gold 0.21 -0.05 -0.06 040 0.17 -009 0.05 0.03 100 0.57 0.81
Oil (WTI) -0.15 -0.37 -0.31 -0.08 -0.30 -0.57 -0.38 -0.40 0.57 1.00 0.59
1 Year Deposit 0.18 -0.11 -0.11 030 0.08 -0.16 0.00 0.03 0.81 0.59 1.00

7111 : Bloomberg, Anudulnadutisunansing 43



1M2019 Asse

AN INLARIANANUSEANEANNANNUE (Correlation)@1MSULARERUNSWE LU 2019

SET
Dow MSCI Global EM Thai  Global Prop oil 1Year
SET IndexJones World Bonds Bonds Bonds REITs Fund Gold (WTI) Deposit

SET Index 0.34 0.16 0.28 -0.10 0.12 0.19 0.04 0.32 0.59
Dow Jones 0.37 0.67 0.80 0.62 0.85 0.71 0.61 0.39 -0.04
MSCI World 0.34 0.99 0.81 0.62 0.87 0.72 0.59 0.42 -0.05
Global Bonds 0.16 0.67 0.93 0.87 0.95 0.94 -0.13 0.33
Emerging Market

Bonds 0.28 0.80 0.81 0.93 0.95 0.89 0.03 0.30
Thai Bonds -0.10 0.62 0.62 0.93 0.85 0.91 0.97 -0.21 0.13
Global REITs 0.12 0.85 0.87 0.87 0.93 0.90 0.80 0.14 0.07
SET Property Fund 0.19 0.71 0.72 0.95 0.95 0.91 0.90 -0.02 0.33
Gold 0.04 0.61 0.59 0.94 0.89 0.97 0.80 0.90 0.27
Oil (WTI) 0.32 0.39 042 -0.13 0.03 -0.21 0.14 -0.02 -0.26 -0.15
1 Year Deposit 059 -0.04 -0.05 0.33 0.30 0.13 0.07 0.33 gog ads

#1311 : Bloomberg, AudnlnaAusidundnsing
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11l
lamamls 63.16%
lamananu 36.84%
Tomaldnanauunn 10 % saddwld 55.26%
Tomslduanauunu 8 % dadinly 55.26%
Tomalenanauunn 6 % saddwly 55.26%

51
79.41%
20.59%
61.76%
64.71%

70.69%

101

75.86%
24.14%
55.17%
58.62%

62.07%

157
91.67%
8.33%
50.00%
50.00%

58.33%

fian ‘sonuwimlemamnanutios” lay av.odne fgaly, TFPA Bulletin 22557
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100.00%
0.00%
31.58%
63.16%

68.42%

251
100.00%
0.00%
50.00%
92.86%

100.00%
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