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WEALTH REPORT THAILAND 2019 

The below text provides the background and key findings of the Wealth Report Thailand 2019 

 

BACKGROUND  
• To celebrate the launch of SCB Julius Baer, Siam 

Commercial Bank and Julius Baer collaborated 
on the Wealth Report Thailand 2019. The report 
explores the Thai wealth market landscape. 

• A survey on over 350 Thai High Net Worth 
Individuals (HNWI) was conducted, and the 
report explores their attitudes towards wealth 
and their corresponding profiles. 

• The publication also showcases the Julius Baer 
Lifestyle Index, and compares the prices of 
luxury items between Bangkok and key Asian 
cities. 

 

MACROECONOMIC REVIEW & OUTLOOK 
• The global forecast for Asian markets is decent 

following the encouraging outlook for interest 
rates and the global investment climate.  

• We remain positive on the Thai stock market on 
the back of decent economic activity, healthy 
domestic demand and easing macroeconomic 
pressure. The SET Index is forecast to reach 
1,800 points by the third quarter of this year.1 

• The THB has been one of the top-performing 
Asian currencies for the year to date. We 
estimate that the baht could appreciate slightly 
against the USD by the end of 2019, mainly due 
to a possible weakening in the USD.  

• The baht is likely to remain in the 31-32 

THB/USD range, which is stronger than the 

average of 32.3 THB/USD in the previous year.2 
 
THE THAI WEALTH MARKET 
• Asia’s pool of investable assets held by HNWIs is 

on track to reach USD 14.5 trn by 2020, 
representing growth of 160% in the current 
decade.3 

• It is estimated that Thai HNWI wealth will grow 
at a five-year CAGR of 9.9% from 2015-2020E 
to USD 401.2 bn.4 The drivers behind this 
growth are steadily growing household wealth, 

                                                           
1 Siam Commercial Bank 
2 Siam Commercial Bank 
3 Julius Baer - Wealth Report Asia 2018 
4 Bloomberg Finance L.P., MSCI, Julius Baer 

economic development and a buoyant property 
and stock market. 

• Thailand’s economy is predominantly driven by 
its private sector.  Family-run businesses play an 
important role in the Thai economy and are 
amongst the nation’s biggest employers.5  

• As these family businesses mature (22% of 
business owners in our survey are >60 years of 
age), they will need to understand and 
implement effective succession planning for the 
next generation. 

• There has been a historical preference for the 
majority of Thai consumers to keep their wealth 
in simple financial products such as deposits and 
insurance. In recent years, this is slowly 
changing as investors have shifted away from 
deposits into mutual funds. 

• Investors were encouraged by the government’s 
easing of regulations which made it easier for 
them to diversify their portfolios.  

• The majority (58%) of mutual fund assets held 
onshore are in fixed income or yield products 
while around a fifth (21%) are in equity funds.6 

• Foreign investment funds (FIFs) have been 
particularly successful and account for around a 
quarter of Thailand’s THB 4.9 trn mutual fund 
industry.7  

• Wealth managers have taken different 
approaches to tapping the wealth potential in 
Thailand, choosing to operationalise their 
business onshore, offshore or through a 
partnership. Each presents its own benefits.  

• For HNWIs globally, investing in offshore 
jurisdictions is attractive due to political 
stability, property rights and offerings of high-
quality, reliable financial services. 

• Onshore wealth management is also an 
increasingly attractive proposition to HNWIs 
worldwide with the globalisation of regulations 
and subsequent repatriation of assets. 

5 Akira, S. and Wailerdsak, N. (2004) - Family Business in Thailand: Its 
Management, Governance and Future Challenges 
6 SEC Annual Report 2017 
7 

Bank of Thailand - Financial Stability Report 2017 
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• Developing partnerships provide mutual 
benefits. Foreign firms gain better access to the 
opportunities in Thailand. On the other side, 
local firms gain from the value added services of 
training and education which helps to raise their 
overall investment service standards. 
 

SURVEY FINDINGS 
• Thai HNWIs are more invested in liquid assets 

(stocks, bonds and funds) than Global, Hong 
Kong and Singapore HNWIs. They have the 
largest exposure to Cash (21.5%), followed by 
Fixed Income (20.4%), Stocks (19.5%) and 
Funds (15.3%). In aggregate, Thai HNWIs have 
a 55% allocation to liquid assets vs 47% for 
Global HNWIs and 42% for Hong Kong and 
Singapore HNWIs.8 However, the majority of 
their liquid assets are in onshore investment 
products. 

• Thai HNWIs are under-invested compared to 
their Global counterparts in Real Estate and 
Alternatives. Global HNWIs hold 17% of their 
portfolios in Real estate, well above the holdings 
of Thai HNWIs (7%). A similar pattern exists for 
Alternatives, with Thai HNWIs owning 6% in the 
asset class, against 9% for Global HNWIs. 

• Thai clients are more geared towards wealth 
creation than wealth preservation (56% vs 41%). 
This is augmented for the up to 40 age group 
(71% vs 27%). 

• The top advisor for clients when making 
investment decisions is Family and Friends 
(43%) followed by their Private Banker (27%).  
13% of clients indicated that their top source for 
advice when making a decision was online 
research, demonstrating high digital 
demonstrating high digital savviness. This is in 
alignment with studies showing high digital 
usage in the nation. 

• Thai clients have high return expectations, with 
only 27% of clients indicating they are satisfied 
with their current returns matching their 
expectation, whereas 13% indicated, “not-at-all 
satisfied”. The underperformance of Thai 
equities to Global markets over the past few 
years could have contributed to this perception. 

• Awareness of offshore investment providers is 
relatively low with 74% unable to name an 
offshore investment provider. Those (26% of 
mentions) that did cited US firms the highest 
number of times (25%), followed by Swiss firms 
(20%), and Domestic firms (19%). Asian firms 

                                                           
8 Scorpio, Capgemini - World Wealth Report 2018  

were well-featured especially Singapore firms, 
which received 15% of the mentions.  

• 40% of respondents currently hold at least one 
offshore investment. Of these, equities and 
fixed income are most widely held in investment 
portfolios (80%) followed by funds (75%) and 
direct real estate (51%). 

• Naturally, a high number of non-users (73%) 
indicated no familiarity with the concept of 
offshore investments, while 65% of these 
individuals indicated a lack of understanding 
when it came to accessing offshore investments. 

• 52% of Thai clients first held offshore 
investments because it was a unique 
opportunity found offshore. However, since then 
their driver (50%) has shifted to looking for an 
investment return to match their expectation for 
future offshore investments as their key 
motivator. 

• When it comes to investing offshore, our Thai 
HNWI survey group reported Singapore as their 
premier offshore destination, followed by the US 
then Hong Kong. 

 
THAI HNWI PROFILES 
• Through our analysis, we identified three 

distinct investor profiles: The Millennial 
Entrepreneur (19%), the Mature Investor (59%) 
and the Techie Retiree (22%). 

• Millennial Entrepreneur (up to 40 years old):  
• She is well educated with 87% holding a 

Bachelor’s degree or higher.  
• 51% of Millennial Entrepreneurs are 

business owners. 
• 71% of Millennial Entrepreneurs prioritise 

Wealth Creation over Wealth Preservation. 
• The Millennial Entrepreneur prefers a 

provider with good performance, and who 
understands her personal requirements.  

• She relies primarily on Family and Friends 
when it comes to making investment 
decisions. 

• She holds a diversified portfolio of 

investments, but is currently underinvested 

for Wealth Creation. She is digitally savvy 

and has a good relationship with her 

relationship manager. 

• Digital financial services are relatively more 

important to her.  

• She is a highly-engaged client who would 

like monthly reviews of her portfolio. 

• Mature Investor: (41 to 60 years old) 
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• The Mature Investor is the most highly 
educated, with 96% holding at least a 
Bachelor’s degree. 

• The Mature Investor has a balanced 
attitude towards Wealth Creation (55%) 
and Wealth Preservation (39%), 
recognising the need to stay protected. 

• He heavily prioritises the growth of his 
investments (70%) over the growth of his 
business/ career. 

• He takes a holistic approach to selecting a 
financial provider: he wants a provider with 
a good track record of returns, good 
reputation, and who can provide tailored 
solutions. 

• He has a greater understanding of how to 
access offshore investments and has 
exposure to a more diverse range of 
offshore assets. 

• He is an investor who values advice not just 
from Family and Friends, but also his 
Relationship Manager. 

• Stability and security are greatly prized 
when choosing an offshore investment 
provider and he sees offshore investments 
as a means to diversify his portfolio. 

• Portfolio review once every quarter is ideal. 
• The Mature Investor has a higher capital 

allocation rate than the other age groups 
(79.8%). 

• Techie Retiree (61 years old and above): 
• 17% of Techie Retirees hold Doctorates, the 

highest proportion amongst our profiles. In 
total 89% hold Bachelor’s degrees or higher. 

• 50% of Techie Retirees found out about the 
JV through social media, and 30% make 
investment decisions based on online 
research that he does himself 

• The Techie Retiree prefers Wealth 
Preservation (58%) over Wealth Creation 
(39%). 

• Like the Mature Investor, the Techie Retiree 
prioritises the growth of his investments 
(68%) over the growth of his business/ 
career (32%). 

• He takes a holistic approach to selecting a 
financial provider and wants a provider with 
a good track record of returns, good 
reputation, and can provide tailored 
solutions. 

• The Techie Retiree is the group least 
familiar with offshore investments, with 
73% stating they are unfamiliar.  

• Amongst the different profiles, the Techie 
Retiree expresses the greatest desire to 
have his money professionally managed 
(26%). 

• Like the Mature Investor, the Techie Retiree 
values advice from Family and Friends and 
his Relationship Manager. 

• When considering offshore investments, 
the Techie Retiree prefers to a greater 
extent investments that align with his risk 
profile than the other age groups. 

• The Techie Retiree wishes to have portfolio 
reviews once a month or whenever he 
wants. 

 
THAILAND’S LUXURY MARKET & 
INTRODUCTING THE JULIUS BAER LIFESTYLE 
INDEX 
• Thai spending in luxury goods is expected to 

reach a retail value of USD 2.2 bn in 2019.9 
• In the 2018 findings of the Julius Baer Lifestyle 

Index, Bangkok maintained its status as a 
relatively inexpensive city for shoppers, keeping 
at 7th place from 2016 to 2018 in USD terms. 

• Between 2017 and 2018, on a weighted-average 
basis, prices in Bangkok were flat y/y in local 
currency terms (+1.0%). However, the baht’s 
appreciation translated into prices in USD being 
higher by 4.9%. 

• The price of a degustation dinner rose by 44.4% 
in baht terms due to the inclusion of Bangkok in 
the Michelin Guide.  

• Prices of cigars, men’s suits and luxury 
residences also rose by 28.6%, 8.3%, and 4.9% 
respectively. In contrast, prices of botox, a 
luxury hotel stay, ladies shoes, and legal 
consultation fees fell by 29.8%, 28.0%, 17.7%, 
and 17.0% respectively.  

• The Julius Baer Lifestyle Index shows that 
Bangkok remains the 7th most expensive city out 
of 11 cities in Asia.  

• Luxury goods are pricier in Thailand due to 
excise taxes, whereas luxury services are 
generally well-priced due to lower operating 
costs.10 

                                                           
9 EOS Intelligence - Thailand: Endeavouring to Become Asia’s Next 
Luxury Shopping Stop 

 

10 Julius Baer 
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IMPORTANT LEGAL INFORMATION 

General 

The information and opinions expressed in this publication were produced by Bank Julius Baer & Co. Ltd., 

Singapore branch and SCB-Julius Baer Securities Co., Ltd. as of the date of writing and are subject to change 

without notice. This publication is intended solely for general information purposes only and does not 

constitute an offer, a recommendation, an invitation or solicitation by, or on behalf of, The Siam Commercial 

Bank Public Company Limited (“SCB”), SCB-Julius Baer Securities Co., Ltd. (“SCB-JB”) or Bank Julius Baer & 

Co. Ltd. (including its branches and affiliates) (“Julius Baer”) to make any investments, to buy or sell any 

securities, securities-based derivatives or other products, or use any services, or to participate in any trading 

strategy in any jurisdiction. Opinions and comments of the authors reflect their current views, but not 

necessarily those of other entities of SCB, SCB-JB or Julius Baer or any other third party. Other SCB, SCB-JB 

or Julius Baer entities may have issued, and may in the future issue, other publications that are inconsistent 

with, and reach different conclusions from, the information presented in this publication. SCB, SCB-JB and 

Julius Baer assume no obligation to ensure that such other publications are brought to the attention of any 

recipient of this publication. 

This publication is not intended for any specific investor and does not take into account the particular 

investment objectives, financial situations or needs. Nothing in this publication constitutes investment, legal, 

accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate for 

individual circumstances, or otherwise constitutes a personal recommendation for any specific investor.  

No guarantee, warranty or representation, express or implied, can be given by the same as to the accuracy, 

adequacy or completeness of the information contained herein and neither SCB, SCB-JB, Julius Baer nor any 

third party whose name(s) appeared on this document nor any of their respective branches, subsidiaries or 

affiliates or sources is responsible for any errors or omissions or for results obtained from use of such 

information. Neither SCB, SCB-JB, Julius Baer nor any third party whose name(s) appeared on this document 

nor any of their branches, subsidiaries, affiliates, officers, directors or employees or sources accepts any 

liability or responsibility in respect of the information or any recommendations expressed herein which are 

subject to change without notice and may only be correct at the stated date of their issue. All rights reserved. 

No part of this document may be reproduced, modified, distributed, sold, stored in a retrieval system or 

transmitted in any form or by any means, mechanical, photocopying, recording or otherwise or used 

commercially without the prior permission of the copyright-holder. 

Neither SCB, SCB-JB, Julius Baer nor any of their respective branches, subsidiaries, affiliates, representatives, 

officers, directors, employees nor any other entities involved with SCB, SCB-JB, Julius Baer makes any 

representations or warranties, expressed or implied, with respect to the completeness or accuracy of any of 

the information contained in this document or any other information (whether communicated in written or 

oral form) made available to you. This document has not been registered with the Office of the Securities and 

Exchange Commission or any other competent authorities of Thailand. 

 

Important Distribution Information 

This publication and any market data contained therein shall only be strictly for personal use of clients or 

potential clients of SCB, SCB-JB or Julius Baer as applicable and shall not be redistributed to any other third 

party, unless SCB, SCB-JB or Julius Baer or the source of the relevant market data gives their approval. This 

publication may only be distributed in countries where its distribution is legally permitted. This information 

is not directed to any person in any jurisdiction where (by reason of that person’s nationality, residence or 

otherwise) such publications are prohibited.  

Distribution by SCB and SCB-Julius Baer Securities Co., Ltd.: Clients or potential clients of SCB and SCB-

JB (“SCB Clients and SCB-JB Clients”) receiving this publication from SCB and SCB-JB agree and 

acknowledge that: (a) this publication is made available and distributed by SCB and SCB-JB to SCB Clients 

and SCB-JB Clients with the permission of Julius Baer strictly for use and distribution in Thailand and 

that accordingly, neither this publication nor any copy thereof may be sent, taken out of or distributed 

outside of Thailand, (b) SCB and SCB-JB remain solely responsible for ensuring that the distribution of this 

publication in Thailand is in compliance with all applicable laws, rules and regulations of Thailand, (c) SCB 
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and SCB-JB remain solely responsible for carrying out their own independent analysis of the contents of this 

publication and for ensuring that only suitable SCB Clients and SCB-JB Clients receive this publication, and 

(d) nothing in this publication shall be seen as the provision of investment advice by Julius Baer or its 

affiliates. Julius Baer and its affiliates shall not be liable for any direct, indirect, incidental, exemplary, 

compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses (including 

lost income or profits and opportunity costs) in connection with any use of the contents of this publication 

by SCB Clients and SCB-JB Clients. Any inquiries concerning this publication shall be made directly to SCB-

JB. 

External Asset Managers/External Financial Advisers: in case this publication is provided to an External 

Asset Manager or an External Financial Adviser, Julius Baer expressly prohibits that it is redistributed by the 

External Asset Manager or the External Financial Adviser and is made available to their clients and/or third 

parties. By receiving any publication the External Asset Managers or the External Financial Advisers confirm 

that they will make their own independent analysis and investment decisions, if applicable. 

Hong Kong: This publication has been distributed in Hong Kong by and on behalf of, and is attributable to 

Bank Julius Baer & Co. Ltd., Hong Kong Branch, which holds a full banking licence issued by the Hong Kong 

Monetary Authority under the Banking Ordinance (Chapter 155 of the Laws of Hong Kong SAR). The Bank is 

also a registered institution under the Securities and Futures Ordinance (SFO) (Chapter 571 of the Laws of 

Hong Kong SAR) licensed to carry on Type 1 (dealing in securities), Type 4 (advising on securities) and Type 

9 (asset management) regulated activities with Central Entity number AUR302. This publication must not be 

issued, circulated or distributed in Hong Kong other than to ‘professional investors’ as defined in the SFO. 

The contents of this publication have not been reviewed by the Securities and Futures Commission nor by 

any other regulatory authority. If you have any queries concerning this publication, please contact your Hong 

Kong relationship manager. Bank Julius Baer & Co. Ltd. is incorporated in Switzerland with limited liability. 

Singapore: This publication is distributed in Singapore from Bank Julius Baer & Co. Ltd., Singapore branch, 

and is available for accredited investors or institutional investors only. This publication does not constitute 

an ‘advertisement’ as defined under Section 275 or 305 respectively of the Securities and Futures Act, Cap. 

289 of Singapore (the ‘SFA’). As Bank Julius Baer & Co. Ltd., Singapore branch, has a ‘Unit’ exemption under 

Section 100(2) of the Financial Advisers Act, Cap. 110 of Singapore (the ‘FAA’), it is exempted from many 

of the requirements of the FAA, amongst others, the requirement to disclose any interest in, or any interest 

in the acquisition or disposal of, any securities or financial instruments that may be referred to in this 

publication. Further details of these exemptions are available on request. This publication has not been 

reviewed by and is not endorsed by the Monetary Authority of Singapore (‘MAS’). Any document or material 

relating to the offer or sale, or invitation for subscription or purchase, of securities or investment funds (i.e. 

collective investment schemes) may not be circulated or distributed, nor may such securities or investment 

funds be offered or sold, or be made the subject of an invitation for subscription or purchase, whether 

directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 274 or 

304 respectively of the SFA, (ii) to a relevant person (which includes an accredited investor), or any person 

pursuant to Section 275(1A) or 305(2) respectively, and in accordance with the conditions specified in 

Section 275 or 305 respectively of the SFA, or (iii) otherwise pursuant to, and in accordance with the 

conditions of, any other applicable provision of the SFA. In particular, for investment funds that are not 

authorised or recognised by the MAS, units in such funds are not allowed to be offered to the retail public; 

any written material issued to persons as aforementioned in connection with an offer is not a prospectus as 

defined in the SFA and, accordingly, statutory liability under the SFA in relation to the content of 

prospectuses does not apply, and investors should consider carefully whether the investment is suitable for 

them. Please contact a representative of Bank Julius Baer & Co. Ltd., Singapore branch, with respect to any 

inquiries concerning this publication. Bank Julius Baer & Co. Ltd. (UEN - T07FC7005G) is incorporated in 

Switzerland with limited liability. 

United States: NEITHER THIS PUBLICATION NOR ANY COPY THEREOF MAY BE SENT, TAKEN INTO OR 

DISTRIBUTED IN THE UNITED STATES TO ANY US PERSON. 

This publication may contain information obtained from third parties, including ratings from rating agencies 

such as Standard & Poor’s, Moody’s, Fitch and other similar rating agencies, and research from research 
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providers such as MSCI ESG Research LLC or its affiliates. Issuers mentioned or included in any MSCI ESG 

Research LLC materials may be a client of or affiliated with a client of MSCI Inc. (“MSCI”) or another MSCI 

subsidiary. Reproduction and distribution of third-party content in any form is prohibited except with the 

prior written permission of the related third party. Third-party content providers do not guarantee the 

accuracy, completeness, timeliness or availability of any information, including ratings or research, and are 

not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results 

obtained from the use of such content. Third-party content providers give no express or implied warranties, 

including, but not limited to, any warranties of merchantability or fitness for a particular purpose or use. 

Third-party content providers shall not be liable for any direct, indirect, incidental, exemplary, compensatory, 

punitive, special or consequential damages, costs, expenses, legal fees or losses (including lost income or 

profits and opportunity costs) in connection with any use of their content, including ratings or research. 

Credit and/or research ratings are statements of opinions and are not statements of fact or recommendations 

to purchase, hold or sell securities. They do not address the market value of securities or the suitability of 

securities for investment purposes and should not be relied on as investment advice. 

 


