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>> What we do

• In depth investment analysis

• Events with investment

experts

• Conduct training focused on

providing in-depth knowledge

and understanding for 

Thai investors

• Joining forces in Investment

and Risk Management

What we deliver

Top Solutions Provider

• Offer investment solutions to Thai 

investors through funds managed to 
world-class standards

Simplify the Complex
• Know the Markets

• KAsset Capital Market Assumptions

(KCMA)

• Quarterly Web Conferences

• Flagship KTM Summit

Industry Leading Advisory
• Enhance portfolio management 

capabilities and provide investment 

advice that keeps pace with dynamic 

and evolving markets

Why partner

Top 5 Global 
Asset Manager

150 Years

 In Industry

600+ Strategies 

Deployed

83% of

Multi-Asset Strategies 

outperforms 

Benchmark (since 

inception)

#1 Thai Asset 

Manager1

32 Years 
In Industry

15+ Years

Average PM 
Experience

206k followers on 

Facebook and 

600+ Content 

Pieces2

Source: J.P. Morgan Asset Management and KAsset; 1AIMC data as of Nov 2024; 2KAsset as of Dec 2023
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Set Strategic

Asset 

Allocation

• Set Asset Allocation in line with long-term investment objectives

• Alignment with KAsset Capital Market Assumptions (KCMA)

• Define risk & return expectations throughout the investment cycle that reflect realistic conditions

EXCLUSIVE USE FOR KNOW THE MARKETS SUMMIT 2025 ONLY. NOT FOR RETAIL PUBLIC OR FURTHER DISTRIBUTION

For illustrative purposes only. Not to be construed as offer, research or investment advice.
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KCMA

Return

Volatility

KCMA is an in-

depth resource 

developed and 

utilized by KAsset 

and JPMAM, as 

well as major 

institutional clients

A model that supports 

SAA-based portfolio 

construction while 

considering all 

relevant variables

Utilize data and 

tools that enable 

fund managers to 

adjust portfolios 

efficiently

100+

Assets

$ £ € ¥

Global Currencies

390+ man 

hours

Expected 

returns of 

various asset 

classes over the 

next 10-15 

years

฿

Correlations

Senior Management 

Sponsorship

Endorsed 

by the CIOs

Powered by

KAsset Capital Market Assumptions (KCMA)
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Set Strategic

Asset 

Allocation

• Set Asset Allocation in line with long-term investment objectives

• Alignment with KAsset Capital Market Assumptions (KCMA)

• Define risk & return expectations throughout the investment cycle that reflect realistic conditions

Select 

Appropriate 
Strategies

• Ability to generate excess return over benchmark

• Diversify risk across investment styles or processes through a mix of various active funds

• Provide diverse investment opportunities in both global and Thai markets

For illustrative purposes only. Not to be construed as offer, research or investment advice.
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Set Strategic

Asset 

Allocation

• Set Asset Allocation in line with long-term investment objectives

• Alignment with KAsset Capital Market Assumptions (KCMA)

• Define risk & return expectations throughout the investment cycle that reflect realistic conditions

Select 

Appropriate 
Strategies

• Ability to generate excess return over benchmark

• Diversify risk across investment styles or processes through a mix of various active funds

• Provide diverse investment opportunities in both global and Thai markets

Adjust Portfolio 

to Align with 
Market Conditions

• Seek opportunities to generate returns across multiple dimensions and regime

• Adapt investment approaches to suit changing cycles, supported by quarterly Know the Markets reports

• Market imbalances and financial risks can create additional investment opportunities

EXCLUSIVE USE FOR KNOW THE MARKETS SUMMIT 2025 ONLY. NOT FOR RETAIL PUBLIC OR FURTHER DISTRIBUTION
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Know the Markets (KTM)

Quarterly KTM Publications Quarterly Webinars Ongoing YouTube Content
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Set Strategic

Asset 

Allocation

• Set Asset Allocation in line with long-term investment objectives

• Alignment with KAsset Capital Market Assumptions (KCMA)

• Define risk & return expectations throughout the investment cycle that reflect realistic conditions

Select 

Appropriate 
Strategies

• Ability to generate excess return over benchmark

• Diversify risk across investment styles or processes through a mix of various active funds

• Provide diverse investment opportunities in both global and Thai markets

Adjust Portfolio to 
Align with Market 

Conditions

• Seek opportunities to generate returns across multiple dimensions and regime

• Adapt investment approaches to suit changing cycles, supported by quarterly Know the Markets reports

• Market imbalances and financial risks can create additional investment opportunities

Comprehensive 
Risk Management

• Continuously analyze and monitor risks as volatility and asset correlation shifts

• Assess overall risk levels through diverse risk management approaches

• Manage portfolio risk holistically to enhance efficiency and resilience

For illustrative purposes only. Not to be construed as offer, research or investment advice. Risk management does not imply elimination of risks.
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J.P Morgan Asset Management Kasikorn Asset Management

Choonhawan Kattinanon, CFA
Head of Foreign and Alternative Fund 

Management

Natapat Paruggamanont, CFA
Portfolio Manager

Pisit Chaiyaporn, CFA
Head of Multi Asset Fund Management

Sutheewan Phongtratik, CFA
Fund Manager

Panodphol Tantawichian, CFA
Chief Investment Officer

Leon Goldfeld, CFA 
Managing Director

Lead Portfolio Manager

Hong Kong

Jordan Stewart, CFA 
Executive Director

Portfolio Manager

Hong Kong

Yingjie Chen
Associate

Portfolio Manager

Hong Kong

Sylvia Sheng, PhD
Portfolio Manager /

Global Strategist

Hong Kong

John Bilton, CFA
Head of Global Multi-

Asset Strategy

London

Yazann Romahi, PhD, 

CFA
Head of Quantitative 

Solutions

London

Robert White
Head of Multi-Asset 

Manager Research

New York

KAsset x JPMAM Experts

Source: J.P. Morgan Asset Management, as of 31 March 2025. There can be no assurance that the professionals currently employed by J.P. Morgan Asset Management (JPMAM) will continue to be employed by JPMAM or that the past 
performance or success of any such professional serves as an indicator of such professional's future performance or success. 
KAsset, as of January 2025. 
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Cycles

Valuation/Risk

Key Trends
10–15 years outlook 

based on macro views, 

long-term themes, 

across various asset 

classes

6-12 months outlook 

for asset allocation 

adjustments and 

macro/market 

perspectives

Timely assessment of 

market prices and 

economic conditions

Gather ideas and analysis 
from over 1,300 KAsset 

and JPMAM experts

KCMA Meeting

• Meeting to assess expected returns and risk of various asset 

classes over a 10-15 years horizon

Research Summit

• Consolidate broad-based research

• Define medium-term investment frameworks across asset classes

Investment Committee

• Gather insights and set strategic investment directions for each 

period based on established framework

Market Review

• Ongoing discussion and collection of macro and market research 

analysis and reviews

Annually

Quarterly

Monthly

Bi-

Weekly

Continuous 

market and 

portfolio 

monitoring

Allocation Meeting
• Adjust views dynamically, both qualitatively and quantitatively

• Guide multi-asset investment allocation based on views

Weekly

Source: J.P. Morgan Asset Management. Shown for illustrative purposes only. 
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Portfolio Performance
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Note that an investor would be investing into a fund which is established, offered and sold by KAsset or its affiliates. This material does not relate to a direct investment in any JPMorgan Fund and investors do not have any contractual 
relationship with JPMorgan Asset Management and its affiliates, or any JPMorgan Fund (“JPMorgan”). Any strategy mentioned in this presentation relates to the underlying strategy of the fund which is established, offered and sold by KAsset 
or its affiliates, and it serves only for discussion purposes.



Portfolio Performance

YTD 1Y 3Y

Cumulative 

Returns

Peer Group 

Quartile

Cumulative 

Returns

Peer Group 

Quartile

Annualized 

Returns

Peer Group 

Quartile

WP 

Balanced
5.34% 2 6.23% 2 4.78% 1

WP 

SpeedUp
6.66% 1 8.12% 1 6.55% 1

WP 

Ultimate
8.17% 1 9.83% 1 8.46% 1

5.3%

6.7%

8.2%

WP Balanced WP SpeedUp WP Ultimate

YTD Returns

WealthPLUS Fund Performance Snapshot
Delivering consistent top-quartile returns across multiple time horizons

Source: Morningstar; Data as of Sep 30, 2025
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Fixed Income is the Main Diversifier
Combine Thai & Global frontier for Optimal THB Portfolio Allocation
Global and Thai assets in THB

Correlation Between Fixed Income and Equity
June 2006 - June 2024

U.S. Cash

U.S. Large Cap

Thai Corp BBB up

Thai GoV 10 Years

Thai Cash

U.S. Agg Bonds

AC World Equity

Thai Equity

EM Equity

0%

1%

2%

3%

4%

5%

6%

7%

0% 5% 10% 15% 20% 25%

C
o

m
p

o
u

n
d

 R
e

tu
rn

Volatility

Foreign Stock-Bond Frontier THAI Stock-Bond Frontier
60/40 Portfolio (THB) 60/40 Portfolio (THB)
Efficient Frontier (Mixed)

Fixed Income

Thai Corp BBB up U.S. Agg Bonds

Equity

Thai Equity 0.03 -0.41

U.S. Large Cap 0.02 0.15

World Equity 0.01 0.05

EM Equity 0.00 -0.23

Source: KAsset
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Portfolio Performance: Diversification Benefits

YTD
K-WP

BALANCED

K-WP

SPEEDUP

K-WP

ULTIMATE
MSCI ACWI

Returns 4.9% 5.7% 7.0% 9.2%

Peer Group 

Quartile
2 1 1 -

Volatility 5.3% 11.0% 14.1% 15.7%

Maximum 

Drawdown
-3.8% -9.5% -12.1% -16.3%

-16.3%

-3.8%

-12.1%

-18%

-16%

-14%

-12%

-10%

-8%

-6%

-4%

-2%

0%

Jan '25 Feb '25 Mar '25 Apr '25 May '25 Jun '25 Jul '25 Aug '25 Sep '25

-9.5%

YTD Drawdowns of K-WealthPLUS Portfolios
Delivering returns with reduced drawdowns

Source: Morningstar; Data as of Sep 24, 2025; The performance figure for the MSCI ACWI Index presented herein are calculated on a Thai Baht (THB) basis and reflect unhedged currency exposure. This may result in materially different 

performance figures as a result of exchange rate fluctuations and does not reflect the index’s returns in its base currency.
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A Multi-Asset Portfolio is Effective in Reducing Volatility
Portfolio construction, Annualized returns and volatility

Total returns in USD (31/03/2015 to 31/03/2025)

PortfoliosEquities Bonds and cash

APAC ex-JP Equities

Asian Bonds

Global Bonds

Thai Equities

EM ex-Asia Equities

K-WPBALANCED
K-WPSPEEDUP K-WPULTIMATE

Thai Bonds

Cash

Global Equities

Global Corp HY Bonds

-2%

0%

2%

4%

6%

8%

10%

12%

0% 5% 10% 15% 20% 25%

A
n

n
u

a
li
z
e
d

 r
e
tu

rn
s

Annualized volatility

Source: Bloomberg, Dow Jones, FactSet, MSCI, S&P, JPMAM, KAsset; Data as of Mar 31, 2025
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Looking Ahead

Asset Allocation: Overweight equities (Asia and Tech); Prefer global bonds; Opportunistic credit allocation.

Stocks: Earnings growth to remain firm.  Valuations are a head wind.  Prefer Asian equities to other markets. 

Maintain technology overweight.

Currency: Moderately weaker USD.  Stronger EUR and Asian currencies. 

Bonds: Expect US 10 years bond trading range is expected 3.7% to 4.5%. 

Credit: Credit spreads are low but likely to remain stable.  Prefer credit to government bonds.  

Source: J.P. Morgan Asset Management. Shown for illustrative purposes only. Opinions and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. The views and 
strategies described may not be suitable for all investors.
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We Tactically Favor Global Bonds Over Thai Bonds due to More Rate Cut Expectation

Federal funds rate expectations
Market expectations for the fed funds rate

Thailand benchmark policy rate
Market expectations for Thailand benchmark policy rate

0%

1%

2%

3%

4%

5%

6%

7%

8%

'91 '93 '95 '97 '99 '01 '03 '05 '07 '09 '11 '13 '15 '17 '19 '21 '23 '25 '27

Long

run

FOMC year-end estimatesFederal funds rate Market expectations* FOMC long-run projection

0.00%

1.00%

2.00%

3.00%

4.00%

5.00%

6.00%

'10 '12 '14 '16 '18 '20 '22 '24 '26

KA expectationBOT rate Market expectations*

Source: Bloomberg, FactSet, U.S. Federal Reserve, JPMAM, KAsset; Data as of June 30, 2025
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K-WealthPLUS Positioning

Fixed Income – Country 

Exposure

Fixed Income – 

Credit Rating

Global EQ, 15%

US EQ, 14%

Europe 
EQ, 7%

Japan EQ 
4%

US All Cap EQ

US Tech EQ 4%
US Value EQ, 3%

APAC EQ, 2%

EM EQ, 7%

Global 
Bond, 18%

Thai Bond, 
12%

Cash, 1%

K-WPSPEEDUP

Equity
70%

Fixed Income
30%

Equity – Country Exposure

US, 63%

Japan, 7%

India, 5%

China, 5%

Germany, 3%

UK, 3%

France, 3%

Taiwan, 3%

Other, 9%

US, 39%

Thailand, 41%

Other, 21%

25%

11%

6%

27%

6%
8%

0%

12%

4%

Thai Rating International Rating

AAA AA A BBB BB

Source: KAsset; Data as of Aug 29, 2025
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Looking Ahead

Last of all, what about Thai market?

We believe Thai stocks continue to present attractive opportunities for investors focused on dividend yield.

8.3%

7.7%

6.9% 6.8% 6.8%
6.6%

6.3% 6.3% 6.3% 6.2%
6.0%

5.8%
5.7%

5.3%

4.4%

SCB TISCO TTB KBANK TCAP KKP KTB SPALI OSP AP LH PTT BBL HMPRO ADVANC

Financials

Property

Consumer

Energy

Telecom

Selected High Dividend Thai Stocks 
2026E Dividend Yield

Source: KAsset, Bloomberg; Data as of Sep 29, 2025
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Full Disclaimers
FOR INSTITUTIONAL / WHOLESALE / PROFESSIONAL CLIENTS AND QUALIFIED INVESTORS ONLY – NOT FOR RETAIL USE OR DISTRIBUTION

This is a promotional document and is intended to report solely on investment strategies and opportunities identified by J.P. Morgan Asset Management and as such the views contained herein are not to be taken as advice or a recommendation to buy or 
sell any investment or interest thereto. This document is confidential and intended only for the person or entity to which it has been provided. Reliance upon information in this material is at the sole discretion of the reader. The material was prepared 
without regard to specific objectives, financial situation or needs of any particular receiver. Any research in this document has been obtained and may have been acted upon by J.P. Morgan Asset Management for its own purpose. The results of such 
research are being made available as additional information and do not necessarily reflect the views of J.P. Morgan Asset Management. This presentation is qualified in its entirety by the offering memorandum, which should be carefully read prior to any 
investment in a fund. The purchase of shares of a fund is intended only for sophisticated investors for whom an investment in such fund does not constitute a complete investment program and who fully understand and are willing to assume the risks 
involved in such fund’s investment program. An investment in the funds involves a number of risks. For a description of the risk factors associated with an investment in a fund, please refer to the section discussing risk factors in the offering memorandum 
(available upon request). Shares of the funds are not deposits, obligations of, or endorsed or guaranteed by, JPMorgan Chase Bank, NA or any other bank and are not insured by the FDIC, the Federal Reserve Board or any other government agency. 
Any forecasts, figures, opinions, statements of financial market trends or investment techniques and strategies expressed are those of J.P. Morgan Asset Management, unless otherwise stated, as of the date of issuance. They are considered to be 
reliable at the time of production, but no warranty as to the accuracy and reliability or completeness in respect of any error or omission is accepted, and may be subject to change without reference or notification to you. Investments in Alternative 
Investment Funds (AIFs) involves a high degree of risks, including the possible loss of the original amount invested. The value of investments and the income from them may fluctuate in accordance with market conditions and taxation agreements. 
Changes in exchange rates may have an adverse effect on the value, price or income of the products or underlying investment. Both past performance and yields are not reliable indicators of current and future results. There is no guarantee that any 
forecast will come to pass. Any investment decision should be based solely on the basis of any applicable local offering documents such as the prospectus, annual report, semi-annual report, private placement or offering memorandum. For further 
information, any questions and for copies of the offering material you can contact your usual J.P. Morgan Asset Management representative. Any reproduction, retransmission, dissemination or other unauthorized use of this document or the information 
contained herein by any person or entity without the express prior written consent of J.P. Morgan Asset Management is strictly prohibited.

In the United Kingdom, the Funds are categorized as a Non-Mainstream Pooled Investment as defined by the Financial Conduct Authority (FCA). The Funds are not available to the general public and may only be promoted in the UK to limited categories 
of persons pursuant to the exemption to Section 238 of the Financial Services and Markets Act 2000 (FSMA 2000). This information is only directed to persons believed by JPMorgan Asset Management (UK) Limited to be an eligible counterparty or a 
professional client as defined by the FCA. Persons who do not have professional experience in matters relating to investments should not rely on it and any other person should not act on such information.

Investors should note that there is no right to cancel an agreement to purchase shares under the Rules of the Financial Conduct Authority, the normal protections provided by the UK regulatory system do not apply and compensation under the Financial 
Services Compensation Scheme is not available. J.P. Morgan Asset Management or any of its affiliates and employees may hold positions or act as a market maker in the financial instruments of any issuer discussed herein or act as the underwriter, 
placement agent or lender to such issuer. The investments and strategies discussed herein may not be appropriate for all investors and may not be authorized or its offering may be restricted in your jurisdiction, it is the responsibility of every reader to 
satisfy himself as to the full observance of the laws and regulations of the relevant jurisdictions. Prior to any application investors are advised to take all necessary legal, regulatory and tax advice on the consequences of an investment in the products. 

Securities products, if presented in the U.S., are offered by J.P. Morgan Institutional Investments, Inc., member of FINRA.

J.P. Morgan Asset Management is the brand for the asset management business of JPMorgan Chase & Co. and its affiliates worldwide. 

To the extent permitted by applicable law, we may record telephone calls and monitor electronic communications to comply with our legal and regulatory obligations and internal policies. Personal data will be collected, stored and processed by J.P. 
Morgan Asset Management in accordance with our privacy policies at https://am.jpmorgan.com/global/privacy.
 
This communication is issued by the following entities: 

In the United States, by J.P. Morgan Investment Management Inc. or J.P. Morgan Alternative Asset Management, Inc., both regulated by the Securities and Exchange Commission; in Latin America, for intended recipients’ use only, by local J.P. Morgan 
entities, as the case may be. In Canada, for institutional clients’ use only, by JPMorgan Asset Management (Canada) Inc., which is a registered Portfolio Manager and Exempt Market Dealer in all Canadian provinces and territories except the Yukon and 
is also registered as an Investment Fund Manager in British Columbia, Ontario, Quebec and Newfoundland and Labrador. In the United Kingdom, by JPMorgan Asset Management (UK) Limited, which is authorized and regulated by the Financial Conduct 
Authority; in other European jurisdictions, by JPMorgan Asset Management (Europe) S.à r.l. In Asia Pacific (“APAC”), by the following issuing entities and in the respective jurisdictions in which they are primarily regulated: JPMorgan Asset Management 
(Asia Pacific) Limited, or JPMorgan Funds (Asia) Limited, or JPMorgan Asset Management Real Assets (Asia) Limited, each of which is regulated by the Securities and Futures Commission of Hong Kong; JPMorgan Asset Management (Singapore) 
Limited (Co. Reg. No. 197601586K), this advertisement or publication has not been reviewed by the Monetary Authority of Singapore; JPMorgan Asset Management (Taiwan) Limited; JPMorgan Asset Management (Japan) Limited, which is a member of 
the Investment Trusts Association, Japan, the Japan Investment Advisers Association, Type II Financial Instruments Firms Association and the Japan Securities Dealers Association and is regulated by the Financial Services Agency (registration number 
“Kanto Local Finance Bureau (Financial Instruments Firm) No. 330”); in Australia, to wholesale clients only as defined in section 761A and 761G of the Corporations Act 2001 (Commonwealth), by JPMorgan Asset Management (Australia) Limited (ABN 
55143832080) (AFSL 376919).

For U.S. only: If you are a person with a disability and need additional support in viewing the material, please call us at 1-800-343-1113 for assistance.

Copyright 2025 JPMorgan Chase & Co. All rights reserved.

NOT FOR RETAIL DISTRIBUTION: This communication has been prepared exclusively for institutional, wholesale, professional clients and qualified investors only, as defined by local laws and regulations.
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