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Macroeconomic Update and Strategy
(แนวโน้มและยทุธศาสตรใ์นการรบัมือ

กบัเศรษฐศาสตรม์หภาค)

James Cheo
กรรมการผ จ้ดัการ และประธานเจา้หน้าทีบ่รหิาร

การลงทุน เอเชยีตะวนัออกเฉียงใต้
Southeast Asia HSBC Global Private Banking and Wealth
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Chief Investment Officer, Southeast Asia

Global Private Banking and Wealth, HSBC

Date: February 2021
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Russia- Ukraine 
conflict

Global 
Economy

Financial 
Conditions 
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Hong Kong 1.2 0.7 0.2 11.8 0.7

Germany 0.9 1.9 2.5 24.5 16.8

Italy 0.5 1.6 3.4 16.2 21.6

France 0.4 1.2 1.4 16.9 12.1

Mainland China 0.4 1.9 2.9 2.8 12.2

Singapore 0.3 0.1 4.5 14.3 6

UK 0.2 0.7 2.1 14.2 11.5

Argentina 0.2 1.1 0.5 2.2 0.6

India 0.2 0.9 1.3 2.6 1.9

Japan 0.2 0.9 2 1.6 6.4

Brazil 0.1 0.7 2.1 1.9 1.9

US 0 0.3 0.9 1.9 6.5

Mexico 0 0.1 0.3 1.7 0.4

Canada 0 0.1 0.3 1.7 2.1

Saudi Arabia 0 0 0.6 4 6.2

Russia - - - 9.6 -
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Economic Impact



PUBLIC
Source: HSBC Global Asset Management, Haver Analytics, Deutsche Bank, HSBC Global Private Banking as at 28 February 2022. Shaded events occurred near recessions.

Geopolitics can hold a short-term grip on markets – Historically fundamentals eventually dominate
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Strategy Recap in Thai and Portfolios by Senior 
Investment Counsellor

(กลยทุธใ์นการลงทุนและจดัการพอรต์การลงทุน)

คณุสิริรกัษ์ ชยักิตติวนิช, CFA
ทีป่รกึษาดา้นการลงทุน HSBC Global Private Banking

The Hongkong and Shanghai Banking Corporation Limited 
Thailand (HSBC)
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1.การปรบัขึน้ดอกเบีย้ของธนาคารกลางสหรฐัฯ หรอื Fed

2. เงินเฟ้อเรง่ตวัขึน้

3.อตัราการเตบิโตทางเศรษฐกจิชะลอตวัลง

4.ความตงึเครยีดจากความขดัแยง้ระหวา่งรสัเซยีและยูเครน

4 ประเดน็ส าคญั ทีน่กัลงทุนเป็นกงัวลตอ่การลงทุนในชว่งนี้
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• Fed สือ่สารลดขนาดการซือ้สนิทรพัยต์ามมาตรการ QE เป็น USD 3 หมืน่ลา้นตอ่เดอืน 
หลงัเงินเฟ้อสหรฐัฯพุ่งแรงในรอบ 40 ปี ในการประชมุ Fed วนัที ่14-15 ธ.ค. 2021 และจะสิน้สุด
โครงการในเดอืนม.ีค. 2022

HSBC คาด Fed ปรบัขึน้ดอกเบีย้ 6 คร ัง้ปีนี ้และอกี 2 คร ัง้ปีหน้า
• คร ัง้ละ 0.25% ในเดอืนม.ีค., พ.ค., ม.ิย., ก.ค., ก.ย., และ ธ.ค. 2022,
• คร ัง้ละ 0.25% ในเดอืนม.ีค. และ ก.ย. 2023

ธนาคารกลางสหรฐัฯ (Fed) ปรบัลด QE เตรยีมขึน้ดอกเบีย้หลงัเงินเฟ้อพุ่ง!
โดย HSBC มองวา่ Fed จะปรบัขึน้ดอกเบีย้อย่างคอ่ยเป็นคอ่ยไป
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HSBC คาดเงินเฟ้อจะชะลอลงในครึง่ปีหลงั 2022

Source: HSBC Global Private Banking
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เศรษฐกจิโดยภาพรวมของประเทศหลกัและโลกยงัโต แตใ่นอตัราทีช่ะลอลง
จากการเปลีย่นผ่านจาก V-Shaped Recovery ในปีทีแ่ลว้เขา้สู่ Mid-Cycle stage ในปีนี้

Period
US GDP
(% YoY)

2020 -3.4%

2021 5.7%

2022E 3.8%

Period
Europe GDP 

(% YoY)

2020 -6.4%

2021 5.1%

2022E 3.8%

Period
World GDP 

(% YoY)

2020 -3.1%

2021 5.9%

2022E 4.1%

Source: HSBC Global Private Banking

เราอยู่ตรงนี้

(We are here!)

V-shaped recovery

Mid-cycle stage
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ดชันีหุน้หลกัของโลกปรบัลดลงนบัต ัง้แตต่น้ปี 
จากความกงัวล Fed ขึน้ดอกเบีย้และความตงึเครยีดรสัเซยี-ยูเครน 

แตเ่รามองเป็นโอกาสสะสมเพือ่การลงทุนระยะยาว

Source: Bloomberg
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ผลประกอบการบรษิทัจดทะเบยีนในสหรฐัฯ ส่วนใหญ่ออกมาดกีวา่คาด
สะทอ้นผลการด าเนินงานยงัแข็งแกรง่

บรษิทัสว่นใหญใ่นแตล่ะภาคอตุสาหกรรม 

รายงานผลก าไรดกีวา่ทีน่กัวเิคราะหค์าดการณ์
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อดตีชีว้า่ “ในสภาวะทีด่อกเบีย้ปรบัสูงขึน้ โดยสว่นใหญ่แลว้ 
ดชันีหุน้ยงัใหผ้ลตอบแทนเป็นบวก”

โดยเฉลีย่ ดชันี

หุน้ใหผ้ลตอบแทน 
+17.3% 

ในชว่งเวลาที่

ดอกเบีย้ปรบั

สูงขึน้
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Fed’s Balance Sheet Size (ขนาดงบดลุของ Fed)

US Equity Index (ดชันีหุน้สหรฐัฯ)

Fed Funds Rate (อตัราดอกเบีย้นโยบายสหรฐัฯ)

โดยภาพรวม ราคาหุน้ยงัปรบัสูงขึน้ แมใ้นชว่งที่ Fed มกีารขึน้ดอกเบีย้และลดขนาดงบดลุ

+53% 

0.25%

2.5%

-14% 

USD 4.45 Trillion

USD 3.78 Trillion
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ขอ้มูลในอดตีชี ้“ผลกระทบจากสงครามแคเ่พยีงระยะส ัน้ 
โดยเฉลีย่ใชเ้วลารวมประมาณ 1 เดอืนหลงัจากตกต า่สุดและฟ้ืนกลบั

และในทา้ยทีสุ่ด ดชันีราคาหุน้มกัดดีตวัขึน้ หลงัรว่งลงจากเหตกุารณค์วามขดัแยง้”

% ดชันีราคาหุน้สหรฐัฯ
พลกิกลบัจากจดุต า่สุด โดยเฉลีย่ ดชันีราคาหุน้ 

มกัดดีตวัขึน้ หรอืให้

ผลตอบแทนเป็นบวก หลงั

รว่งลงแรง

จากภาวะสงคราม 

1 ปี หลงัรว่งลงแรง 
ดชันีราคาหุน้สหรฐัฯ ปรบั

ขึน้มา 13% โดยเฉลีย่

โดยเฉลีย่ ใชเ้วลารวมประมาณ 1 เดอืน 
หลงัจากดชันีราคาหุน้ตกลงท าจุดต า่สุด 

(15 วนั) และฟ้ืนกลบั (16 วนั)
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มุมมองการลงทุนในปี 2022





ลด ขีน้ดอกเบีย้





ความตอ่เน่ือง

การเปลีย่นผ่าน

ผูช้นะระยะยาว
หุน้

ตราสารหนี้

การลงทนุทางเลอืก
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ธมีการลงทุน ตวัอย่างกองทุนทีแ่นะน า

Monetary Policy Normalization 1. Blackrock World Financial

2. BCRED (Private Floating Rate Credit)

3. JPMorgan Income Fund

1st Big Reset: Sustainability Blackrock Sustainable Energy

2nd Big Reset: Structural theme in Asia Wellington Asia Technology

3rd Big Reset: Digital transformation 1. Neuberger Berman 5G Connectivity

2. T. Rowe Price Global Technology

3. Pictet Security

Defensive Play to have less impact from 
high volatilities

BREIT (Private Real Estate)

Manage & Exploit volatilities via 
Hedge Fund

TAL China Focus

สรุป ธมีการลงทุนและกองทุนน าเสนอส าหรบัการลงทุนในปี 2022
Sample of Recommended Funds for 2022 Investment
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หน่ึงในตวัอย่างการจดัพอรต์การลงทุน

* 1-year (2021) return. 
Remarks
1. Blackstone Private Credit Fund’s inception in Jan 2021 and Neuberger Berman 5G Connectivity Fund’s inception in May 2020
2. Historical return may not be the representative of the future return
3. Portfolio’s historical annualized return = 14.92% and historical annualized volatility = 15.56% based on data from Bloomberg and HSBC Alternative team 

Fixed Income & Defensive Income via Alternatives Investment 1,500,000.00$ 30.00% 2.78%

Fixed Income Fund JPMorgan Funds - Income Fund 500,000.00$             10.00% 4.44%

Alternative Investment Blackstone Private Credit Fund 500,000.00$             10.00% 11.05% *

Alternative Investment Blackstone Private Real Estate Fund 500,000.00$             10.00% 12.26%

Equity 3,000,000.00$ 60.00% 10.51%

Equity Fund Blackrock World Financial Fund 500,000.00$             10.00% 14.34%

Equity Fund BlackRock Global Funds - Sustainable Energy Fund 500,000.00$             10.00% 23.64%

Equity Fund Wellington Asia Technology Fund 500,000.00$             10.00% 27.13%

Equity Fund Neuberger Berman 5G Connectivity Fund 500,000.00$             10.00% 4.59% *

Equity Fund T Rowe Price Global Technology Fund 500,000.00$             10.00% 18.95%

Equity Fund Pictet Security Fund 500,000.00$             10.00% 16.45%

Hedge Fund 500,000.00$    10.00% 1.63%

Hedge Fund TAL China Focus Fund 500,000.00$             10.00% 16.31%

TOTAL 5,000,000.00$ 100.00% 14.92%

Asset Class Type Fund Name

Portfolio Proposal
Target Allocation 

(USD Equivalent)
Allocation (%)

3-year 

Annualized 

Return 
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2022

A year of lower growth but above normal 

with high volatilities 

amid 

lesser liquidities given Monetary Policy Normalization 

on the back of rising inflation, and the recent Geopolitical Tension

Therefore,

“ Stay invested and Stay diversified ”

BUT NEED TO BE SELECTIVE AND WELL DIVERSIFIED to 

Quality Assets, Structural Winners, and Alternative Investments! 
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Family Office

คณุอวยชยั สขุวงค์
กรรมการบรหิาร ฝ่ายภาษ ี
เคพเีอม็จ ีประเทศไทย



Family Office
• Introduce concept of family office

• Provide common family office 

structure and benefits
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What is Family Office?
Family Office is an organization to serve a management of a large private 

fortune and/or assisting in High Net Worth (HNW) and Ultra High Net  Worth 

(UHNW) individuals and families, with wealth and  investment management, 

as well as succession planning  and general servicing of the families’ greater 

goals. 

Generally, speaking, this can be organized in the following:

(1) By a family-owned company, in which the family wealth is pooled; or

(2) By an external advisor company and/or a bank department that provide 

financial service to this client by a family retains a decision-making power.

Common wealth threshold: USD 50 million
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Why do families have a FO?
Many families work perfectly well without a family office 

A large number of families lose their wealth during transitions (succession, 

divorce, etc.)

However, where a family’s wealth increases, this usually increases the 

complexity and administration

This can lead to misunderstandings and even issues falling through the cracks 

between advisers

Having a Family Office can provide the family with time and peace of mind

Before this point is reached, families may want to consider creating a formal 

family office

1

2

3

4

5

6
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Common FO Structures

Types of Vehicles
(1) Private 

company;
(2) Foundation;
(3) Association;
(4) Partnership; 
(5) Trust 
(6) Other legal 

vehicle (e.g., 
VCC)

Investment Fund
(Onshore / 
Offshore)

Estates/properties
(Onshore / 
Offshore)

Family Office

Former 

bank CEO, 

wealth 

acquired 

through 

share 

options

Sports 

personal

ity

Hedge 

fund 

billionaire 

Benefits:

• Wealth preservation and/or growth

• Provide structure and governance for the family’s wealth in 

line with the family’s values

• Coordinate advisers and expertise and act as a single 

interface for the family

• Enable continuity and promote legacy (as part of wider 

governance planning)

• Ensure family interests are aligned

• Manage confidentiality and risk

• Benefit from economies of scale

• Manage philanthropy

• Administration and lifestyle support
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2022 Outlook: Private and Family Wealth Planning
Exploring Opportunities in the New Phase of Economic Cycle

Legacy Planning – Key Considerations, Family Owner 
Should Known                                                                

(การบรหิารสนิทรพัยค์รอบครวัและการวางแผนสง่ต่อความ
มัง่คัง่ไปยงัทายาท ปัจจยัและสิง่ทีเ่จา้ของธุรกจิควรร )้

คณุบญุญาพร ดอนนาปี
กรรมการบรหิาร ฝ่ายกฎหมาย

เคพเีอม็จ ีประเทศไทย



Legacy Planning – Key Considerations, 
Family Owner Should Know
Key considerations for business owner, e.g., 

family charter preparation or other legal document 

to support family wealth, tax structuring 

considerations
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Significant legal documents for the Family Business  

Holding 
Company

Family Holding 

Operating 
Company 

Operating 
Company 

Operating 
Company 

Family 
properties

Articles of Association (“AOA”) of Family Holding  Shareholders’ Agreement 

• To determine the structure of family business such as type of shares 
and group of shareholders, directors and shareholder’s meeting and 
the dispute resolution among shareholders. 

• The AOA is only applicable with the company, directors and 
shareholders.    

• The shareholders’ agreement stipulates clauses which are not required to 
disclose to the public such as restrictions of share transfer. 

• The shareholders’ agreement will be effective among shareholders. 

Will

• Will manages inheritance of the family including the shares. 

• Will is applicable on the property of inheritor. 

Family Constitution  

• It determines the overview of the management of family affairs such as family 
council, succession plan and funds. 

• It is family rules among family members. 
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Significant legal documents for the Family Business (Cont.) 
Sample Items for Articles of Association (AOA)

No. Item Details 

1. Type of shares • To stipulate the group of shares such as group A B C D in order to stipulate the right of nomination of directors. 

• To stipulate the right of preference shares and ordinary shares.  

2. Quorum • Generally, it is required the majority vote to obtain a resolution from shareholder’s meeting. 

• The family members may be stipulated in the AOA that what significant agenda is required the vote at 90% from family 

members such as sell assets or sell businesses. 

3. Share transfer 

restriction 

• The AOA may stipulate that the share transfer must be done among family members. 

4. Dispute Resolution • To stipulate the measurement of settlement of dispute among family members. 

5. Board of Directors and 

its quorum

• The AOA may stipulate the right of appointment of directors from group of shareholders

• The directors may be appointed from family members. 

6. Shareholder’s meeting • To stipulate significant items (reserved matters) which require to votes from shareholders such as loan transaction, 

new investment., etc. 

• To stipulate the right of minority shareholders. For example, the shareholders at 10% of total shareholding can have a 

veto right for any agenda. 

7. Policy of Dividend • To stipulate the policy of dividend for family members who are not the management. 
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Significant legal documents for the Family Business (Cont.) 
Samples of items for Shareholders’ Agreement 

No. Item Details 

1. Rights of 

shareholders

• To stipulate the rights and obligations of each shareholder such as voting rights, right of dividend received etc. 

2. Shares transfer • To stipulate the restrictions of shares transfer that can be done only among family members

• To stipulate the rights of First Refusal, Drag along and Tag along. 

• To stipulate the measurement of determination of shares value. 

• To stipulate the events that are required to undertake the disposal of shares such as divorce, being an incompetent 

person., etc.

3. Board of 

Directors

• To stipulate the rights of the nomination of directors and the chairman of the Board of Directors. 

• To stipulate the nomination of family members for being a director of Holding company. 

4. Shareholder’s 

meeting 

• To stipulate the significant items (reserved matters) which require votes from shareholders such as loan transaction, new 

investment., etc. 

• To stipulate the right of minority shareholders. For example, the shareholders at 10% of total shareholding can have a 

veto right for issuing new shares.  

5. Other matters • To stipulate the clauses of non-competition, confidentiality. 

• To stipulate the measurement for settlement of the arguments among family members. 

• Shareholders agreement will also attach draft will in relation to shares.

Generally, the shareholders' agreement will be in line with the AOA.  
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Significant legal documents for the Family Business (Cont.) 
AOA VS Shareholders’ Agreement 

No. AOA Shareholders’ agreement 

1. The AOA is applicable to all shareholders and the 

company. 

• The shareholders' agreement is effective only the parties of 

the agreement. 

2. The AOA is a public document disclosed by DBD. • The shareholders' agreement is a private document which is 

not disclosed to the public. 

3. The amendment of AOA is required to register with the 

DBD. 

• The amendment of shareholders' agreement can be done by 

written or consent from all shareholders. 
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Significant legal documents for the Family Business (Cont.) 
Will

There are the following the form of will under Thai laws. 

1. Normal Will

It  must be made in writing and stipulated the dated at the time of making and signed by the testator before at least two witnesses present at the same 

time who shall then and there sign their names certifying the signature of testator. 

2. Holographic Will 

The testator must write with his own hand the whole text of the document, the date and his/her signature.

3. Public Will 

The will must be undertaken with the local district/Amphur. 

4. Secret Will 

The testator must write with his own hand or sign the name and close up the documents and sign on the document and declare the will with the local 

district/Amphur. 

5. Verbal will 

If the testator is lived in the special circumstance such as war, epidemic, the testator can made will in verbal in the presence of two witnesses. 

6.  Will under the foreign laws.  

The testator is lived in aboard and made his intention under foreign laws. 

Other considerations

• The writer of the will or a witness cannot be a legatee under the will. 

• The inheritance must be the property of the testator. 

• The amendment of will must stipulate the date of amendment and the testator must sign his/her name in the presence of two witnesses. 



55
© 2022 KPMG Phoomchai Holding Co., Ltd., a Thai limited liability company and a member firm of the KPMG global organization of independent member firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights reserved.

Document Classification: KPMG Confidential

Inheritor

Spouse under 
the marriage 

certificate

1. Divided the marital property Section 1625

Class Statutory heir (6 Class) Spouse

1 Descendants Equal portion

2 Parent 
Half portion

3 brothers and sister of full blood 

4 brother and sister of half blood

received 2/35 Grand parent 

6 Uncles and aunts 

No Statutory heir Whole portion 

2. If there is no will or invalid will, the property 

of inheritor shall be divided as follow; 

Spouse is entitled 
to receive the 
inheritance.

Remarks: if there is the statutory heir in which level, the next class will not have the right to receives the inheritance unless the 
class of parent, descendants and spouse. 

Significant legal documents for the Family Business (Cont.) 
Will
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Significant legal documents for the Family Business (Cont.) 
Sample Items for Family Constitution 

No. Items Details

1. General • To stipulate the history/strategy of the family.

2. Definition • To stipulate the definitions for interpreting the family constitution such as family members. 

3. Vision • Value and vision of a family business 

4. Family Council • To stipulate the member of the family council and any processes for deciding the significant issues. 

5. Rights of family 

members

• To stipulate the obligations and rights of family members such as right of study, being a management and financial 

assistance. 

6. Succession plan • To stipulate the rights of nomination of the directors of the company and the compensation. 

• To stipulate the retirement plan and succession plan.

7. Manage ownership 

of business 

• To stipulate the restrictions of shares transfer that can be done only among family members.

• To stipulate the events that are required to undertake the disposal of shares such as divorce, being an incompetent person., 

etc.

8. Dividend • To stipulate the policy of dividend whether will be distributed to family funds or donations.

9. Family Funds • To support family members. 

10. Family Office • To provide significant advice such as investment, tax, legal and accounting. 

11. Employment policy • To stipulate the promotion policy for family members. 

• To stipulate the process for recruiting the professional in a significant position.  

12. Charity • To stipulate the policy of charity. 
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Tax Structuring Considerations for Business Owners
– Investment policies: What are the key tax considerations for structuring the wealth and investment assets based on its needs?

– Tax planning: How to  plan wealth and asset structuring in a tax-efficient manner?

– Tax structuring for trust and estate planning: What are the key tax considerations for planning and setting up of family trusts

Wealth management

What are the key tax considerations for wealth movement in order to achieve tax transition between generations?

– Succession planning: how to support the leadership, ownership, legacy and value, and wealth transition

Succession planning

– Tax compliance: What are the key tax compliance issues?

– Governance: what are the key governance issues from tax perspectives?

– Management incentives and remuneration: What are the individual / family member’s tax-efficient share scheme?

Compliance and governance services

– Strategic and organizational design and review

– Company and portfolio value assessment

– Mergers and acquisition project management

– Legal due diligence and guidance

– Evaluate tax implications from contracts and family charters
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Tax Structuring Considerations for FO
Key considerations:

• What are the tax-efficient / beneficial from the legal 

structure for FO under Family Trust?

• Is FO an offshore and/or onshore vehicles?

• Will there be any inter-company charges, e.g. 

investment management advisory fees, and what 

are the planning points from corporate tax and 

transfer pricing perspectives?

• Is any personal income tax and inheritance tax 

considerations under the Revenue Code? 

Offshore

Trust

Investment 

Company

Family Office

Note: Investment may include property, equity stock, 

derivatives, etc.

IMA / other 

services 

Family Member 

/ Charities
Trustee 

/ Settlor

Private Trust 

Company

Offshore 

Trust
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Q&A Feedback
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