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Fig 1: University of Michigan Inflation Expectation 1 Year Fig2: FOMC Dot Plot

Figure 2. FOMO participants’ sssessments of appropriate monctary policy: Midpoint of target range
or target level for the federal funds rate
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Asset Class O/N/U Fund Selection
v
Global FI N g PRINCIPAL GFIXED
v
Thai FI N g PRINCIPAL iFIXED-A, PRINCIPAL iDAILY
v PRINCIPAL GEF, PRINCIPAL GBRAND, PRINCIPAL USEQ,
Global Equity N d

PRINCIPAL GESG

v
- Asia ex. Japan Equity N PRINCIPAL APDI, PRINCIPAL CHEQ
v
- Frontier Market a PRINCIPAL VNEQ
v
Thai Equity N PRINCIPAL TDIF-D
Global REITs PRINCIPAL GREITs

Singapore REITs + Thai REITs PRINCIPAL iPROP

BEFREE R RE
7

=
9 e e e

z4 z

Gold PRINCIPAL iGOLD-A

Note: O = Overweight, N = Neutral, U = Underweight
Sources:

https://www.eia.gov/energyexplained/oil-and-petroleum-products/where-our-oil-comes-from.php

https://www.federalreserve.gov/monetarypolicy/files/fomcprojtabl20220615.pdf
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3Q/2022 Principal Asset Allocation Recommendation

é’ﬂdaumsamuﬁ ANZEN/ msﬁ'ﬂassﬁuamu

Invest in Fixed income Income Balance Growth Active Global
fund Growth Growth

Expected return 3Y, average pa. 1.60% 2.00% 4.01% 6.25% 10.50% 10.90% 11.50%
Volatility pa. 0.11% 0.55% 4.26% 8.16% 15.62% 15.99% 18.22%
Return range 1.68%-1.90% 2.14%-3.24% -0.02%-13.56% -2.76-13.56% | -8.71-22.52% -8.95-23.02% -11.10-25.33%
Downside Risk
VaR 95% -0.18% -0.91% -7.01% -13.42% -25.69% -26.30% -29.96%
VaR 99% -0.26% -1.29% -9.91% -18.98% -36.33% -37.20% -42.38%
Max drawdown rolling 3Y -0.10% -1.57% -10.37% -19.27% -32.83% -32.45% -32.20%
Number of day to recover 4 24 171 175 175 166 98
Average drawdown 0.00% -0.15% -1.63% -3.15% -6.14% -6.48% -6.50%
Average days to recover DD 2 8 16 19 21 19 16
Global Equity - - 8.00% 20.00% 45.00% _
Thai Equity - - 12.00% 25.00% 50.00% 30.00% -

Thai Government bond + cash - 32.50% 20.00% - - -

Thai Corporate bond 10.00% 32.50% 20.00% - _
Regional REIT - - 10.00% 10.00% - - -
Gold - - 5.00% 5.00% 5.00% 5.00% 5.00%

Principal Asset Allocation Plan tJuu3n1smsuussin msﬁ'@wai‘ﬂmiammmurmﬂszmﬂmiamuvlﬂluﬁw%'wzT @19¢ (Asset Allocation) MUTTALANUTES
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msamu%%aﬂ%’uwai‘mmmﬂm’]zl"lmma Lﬁﬂ‘lﬁﬂu‘lﬂ@?’hwas“ﬂmsamuﬁmsﬂs:mu ANNFIRENIRANZEY meﬂ@%’uﬁ’un'mznﬁamu Wasanms
wWasuudamasnanimdaswllaunnzasia dwa‘lﬁé’mdmmaamia:ﬁuw%’wﬁﬁamuﬁmiﬂ%ﬁLﬂ§tlu"lﬂmné’ﬂd'mmmmuﬁmmmu anarinldiwasans
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A1a5U12aINDIANIAINW Principal Asset Allocation Plan

.~ . v 3 , _ Fov | o 3 ,
ABHLINVDINGNATIFTAH NFUATIENINHAIZBZNAN Mid-Term Fixed Income fia nasnumnana il wiuasmuluanawiiszaznans & Portfolio
Duration lapiadnaglszanm 1-3 0

A1a5u1a1lsenay 5 Asset Allocation Model wa*fmaonmm:ﬁn

. é’m%’u;Eamuﬁﬁim”umwmﬁm “d1” waz “Uunanifautedn’ Lm:ﬁﬂ‘lﬁﬁmtﬁanamu‘lunamum’]mwﬁ
. f%'m%’uQamuﬁﬁsm”um’]mﬁm “ﬂmnma@iamﬁl”’mga" Lm:ﬁ'lwai‘mmﬁamu “Income”
a

D.

o

o ém%’uﬂamuﬂmmummtﬁm “E;‘N" vhummsnamu‘luwas‘mmiamu “Income” LLas “Balance”

(] é’m%’up"{amuﬁﬁﬁ:ﬁummﬁm “gdmﬂ" ﬁ'mmmmamusluwai‘ﬂmsamu “Income”, “Balance”, “Growth”, “Active Growth”, “Global Equity”
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@a5u1s1lsenau Expected Return Laz Return Volatility (ANUNBEHIUT298ATINARULNBANAMITHRIzozIan 3 T 919nsin)

Expected Return Waz Return Volatility nu1afls samuanauunuiazaanuissmansniaiosied dmiunaasmuluszes 3 Ddvemi Baannsfne
Foys luadadoundadugulunsiwm dmiu gadayadondn Ssdldtuduiedannansuuniiezfaduiiiluowman

Expected Return uag Return Volatility #1uimanain é’mwamauLmuLLa:@hmwmémﬁﬁmifm%a‘luaﬁmamswmmu'lm ATETUANLTENG UATNIRINYU
nmaianlunamuadImnTuninduaz REITs duani il Iudunuusssiunsng Toyadaunas 10 1 (3UG TUANAN 2554 A9 TuNAY 2564) Y AATIENT

Idlvl o v o v o g =) .

AHNY AWITNNN W IUEATIHAN B LN UL U ATINAA A LN UUBINRIAATIRITHI W38 Bond Yield Curve
o A Al ° o a ' a o &V o
arinltlunsiwindanuanausnuluafavadudas Funiwg lawn

e amanmulng - aufl SET Total Return Index

o aNEINUANIEING - @il MSCI ACWI Total Return Index

. m’ms%ﬁ- @w% GovBond 1-3Yrs NTR Index (50%) + MTMCorpA-up 1-3Yrs NTR Index (25%) + Avg12MFixed(BBLc,KBANK,SCB) (25%)

o nuasnumaianlunasmuadimTuninduas REITs - aail SET PF&REIT Total Return Index (50%) + @3l FTSE ST Real Estate Investment
Trusts Total Return Index (50%)

gasnuarsianulaansuciud (namu) Gawly waaouunu uaz mﬂmﬁlmﬁau@"ﬂﬁulaamw nasnu PRINCIPAL GEF nasnuwanasnunszanedlutlssinaanigawuim E‘Tamuﬁamsw“msm’m’wns:mummLﬁuwaawas’mmmmu
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