Performance Attribution : December 2020
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2020 Performance : Portfolio vs Benchmark
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Portfolio Benchmark
Return 4.32% -1.12%
Max Drawdown -14.57% -18.75%
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— Portfolio Benchmark

Benchmark = 15% ThaiBMA 1-3Y Gov. Bond Index + 25% PF&REIT TRI + 30% SET TRI + 20% S&P500 TRI + 10% LBMA Gold AM



2020 Performance vs Asset Allocation
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2020 Performance Attribution : Tactical Asset Allocation

SAA TAA
Asset Class Asset Return TAA
Weight Weight Difference from SAA
Return To Port Excess Return

Thai Bond IiO% 2.5% | 25.3% 10.8% Overweight 0.3%
Thai Property I 25.0% -22.8% 26.2% 1.2% Slightly Overweight -0.8%
Thai Stock I 30.0% -5.2% _ 12.2% iS% Underweight 0.9%
Foreign Stock I 20.0% 17.1% 3.4% 24.8% 4.8% Overweight 0.8%
Alternative [_ 0.0% 24.2% 2.4% 12.7% 2.1% Overweight 0.7%
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2020 Performance Attribution : Fund Selection
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Asset

Thai Property
Singapore Property
Thai EQ

EM EQ
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