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Ex 1: Tactical Portfolio Ex 4: Bloomberg Estimate
Last Week This Week = Russell 2000 S&P500
ES-GDIV-Acc 5.0 ES-GDIV-Acc 5.0 19.2
UCI/ TMB-ES-StarTech 10.0 UCI/TMB-ES-StarTech  10.0 17.4
ASP-USSmall 5.0 12.0
SCBCHEQA 10.0 SCBCHEQA 10.0 9.7
SCBCTechA 5.0 SCBCTechA 5.0
3.9
Principal VNEQ-A 10.0  Principal VNEQ-A 5.0 15 2.9
KT-Green-A 10.0 KT-Green-A 10.0 ,J . - . . ,
K-PROPI-A(D) 5.0 K-PROPI-A(D) 5.0 (0-4)
UGIS-N 15.0 UGIS-N 15.0 Net Debt to EPS EPS EPS
EBITDA 24F Growth24F (%) Growth25F (%) Growth26F (9
K-EUROPE-A(D) 10.0 K-EUROPE-A(D) 10.0 ) rowth24F (%) Gro (%) Growth26F: (%)
KT-Mining 5.0 KT-Mining 5.0 Source: Bloomberg
K-GHEALTH 2.5
T-Cash 12,5 T-Cash 15.0
Source: TNS - . . Ex 5: Performance After Rate Cut (12 Months)
Note mmpm”l,mua;mjnw uaTandndiuiuRe AN 18331ANLSY
239 uazdl valuation Ngunaulatiesa (%) = Russell 2000 S&P500
50 -
40 -
30 A
Ex 2: Projected Effects Of Tightenin Policy 20
1 12.2 12.2
. 10 A 1 66
C. Cumulative effect on real GDP level
0 A T — T T T .—I
log GDP (10) - I
’ (20) -
0 © - ~ [e2] O §2} ©
& 8 & 5 2 8§ £ 4
= =]
~o0sf Z %8 3 8 : = s K
. g 8 2 = g © e
-0.06 | <§(” E
-0.08 Source: Bloomberg
-0.10 -
-012
-0.14 1 1 1 1 ~ .
2022 23 24 25 Ex 6: Forward PE of Russell 2000
Source: Chicago Fed (x) Russel 2000 Average
45 -
40 -
Ex 3: Policy Rate Probabilities 35 |
CME FEDWATCH TOOL - MEETING PROBABILITIES 30 -

MEETING DATE 325-350 350-375 375-400 400-425 425450 450-475 475-500 500-525 525-550

25~
3/20/2024 00% 00% 00% 00% 85%| 915% ~\// /\‘
5/1/2024| 0.0%| 0.0% 0.0%| 00%| 00% 00% 25% 329% 646% 20 -/\/
24.2%

6/12/2024 0.0% 00% 00% 00% 00% 16% 215% 527%

7/3112024  0.0% | 0.0% 00% 00% 1.0% 143% 415% 345% 87% 15 -
9/18/2024 0.0% 0.0% 00% 08% 11.1% 350% 36.1% 149% 21%
11/772024 . 0.0% 0.0% 04% 65% 242% 356% 245% 79% 09% 10

121182024 0.0% 0.3% 4.4% 183% 31.8% 282% 13.4% 32% 03% Mar-14 Feb-16 Jan-18 Dec-19 Nov-21 Oct-23

12912025 02% 26% 123% 259% 29.8% 19.8% 7.7%  16% 0.1%
3122025 1.0%  59% 16.9% 27.2% 26.4% 157% 56% 11% 0.1% Source: Bloomberg

Source: CME
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Ex 7: Forward PE of S&P500

(x) S&P500 Average
23 1
22 4
21 A
20 A

19 A

18 A
17 1
16 1

15 -
14

13 r r r r r
Mar-14 Feb-16 Jan-18 Dec-19 Nov-21 Oct-23

Source: Bloomberg

Ex 8: Regional Valuation

12M Forward PE (x) u Max-Min (10 Years) < Present ©Avg
39 4

34
29 +
24 -
19.ﬁ
9 -
8.7
%) [0} c > < S
5 § 5 F & 5 298 2
5 z O 8 <2 = F
w L

Source: Bloomberg
Note: Benchmark = S&P500, MSCI Eurozone, MSCI CH, MSCI CH-A,
Topix, MSCI VN, MSCI Global Alt. Energy, Nasdaq, SET

Respectively

Ex 9: Regional Valuation & Growth
u 12M EPS growth Forward PE discount

Thai

Tech

Alt. Energy
VN

Japan
CH-A

All CH
Europe

us (%)

(30) (20) (10) © 10 20 30 40

-

Source: Bloomberg
Note:  Positive discount = forward PE < avg 10Y

Ex 10: Tactical Portfolio (Start at 100 Bt)

(Bt)
15 -

110 A
105 A
100 +
95 A
90 -+

85 -

80 T T T T
Jan-23 Apr-23 Jul-23 Oct-23 Jan-24

Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 15 Feb 23

ZEAL: Qa@h%a-mﬂﬁ:ﬂﬂﬂ g9AILUILNY. ..
Lrﬁﬁﬂuﬁamgﬂ%umuﬁ's LALIIEIAINDIUIN

MIundeaanas SET  1SuuAUAd LLavgamn'ﬁ%a:mmm
11498819370 meummsmumum udtnuedtasens
8N dutanundu ey valuation vasamarining aglu
“Imugﬂ" WTANNUR? memeaasaﬂawmmu Lwawanmu
1% valuation mawuvlmﬂauvlﬂlmwmm LRY... mu M
ﬂﬁﬁmmnmasmmsaﬂaﬂaﬂ aaul%muwwmmammu s
mﬂnammmnmamunmmmhﬂ Iﬂumwu Fed, ECB
suislamadiuanaanises sun. fieenusindena, ms
memmwmmu1um'iﬂimummﬁﬂwamu ANNALNIN
luﬂ’ﬁﬁmmiﬂmm Short seIIrng UaY Program trade VU84 _aan
Wi Mg, wau sutszinmy e mwuumsﬁum
L1911 uaﬂmnu BSNAUF I MUINEa U989 Fund
Flow 310 mi‘lia NVDR L8z Big Lot (@15’1&101% EarIy Bird Qm’l
20 n.w.) ARNTuetadiy wauiun WA unasuas Regional
Fund Flow Vlmulﬁml,ﬂuma L8 Net Buy 183 S50 Futures
uan SWTUHAADLULYIUIBILHUMININY ZEAL wueIud
ud eglunsey -0.7% 19 -2.0% vs SET TRI 74 -1.8% (Ex1.2)
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Ex 11: Why US Small Cap?

“2024 is the perfect year for U.S. Small-cap Investment”

Resilience economy favors Small-cap outperform Election Year would be

Small-cap stocks large-cap after rate cuts positive for Small-cap

Greater Exposure in Domestic Economy First rates cut expected to be in 2Q24 70% of time small-cap generated positive retul
Fund Manager Survey (Jan) Average Performance after 1% FED rates cut

Election Year
Russell 2000 S&P500 RTY vs. SPX

Hard Landing [l 11%

30% 28% 1984 (10%) 1% (11%)
No Landing - 19% 259% 24% 1988 22% 12% 10%
sottanans [N =% 500, sl e e e
15%, 401, 5% 1996 15% 20% ©%)
0% 20% 40% 60%. 80% 15%
i %90/ 0% 2000 (4%) (10%) 6%
Revenue Exposure 10% °5% 2004 17% 9% 8%
Foreign ’ Foreign 5% I I 2008 (85%) (38%) 4%
22% 40% . 2012 15% 13% 1%
Russell 2000 S&P500 0%
Index Index 3Months  6Months 12 Months 2018 19% 10% 10%
Change Change Change 2020 16% 183 2%
o e R
78% 60% M SmallCaps M Mid Caps M Large Caps
w ASSETPLUS Source: BofA as of Jan 2024, Reuters as of Jan 2024, Goldman Sachs as of 2024 4
Source: AMC

Ex 12: Why US Small Cap?

Analyst Coverage &umunmniAgunuAulnng

Analyst Coverage
Investable Universe (Average Analyst per Stock)

3,500 25

21

3,000
2,500
2,000
1,500
1,000

500

W Large Cap Stock [l Small Cap Stock W Large Cap Stock [l Small Cap Stock

Source Kayne Ardenson Rudnch @ of Are 2023
$uouruEnlunatnansgd Gunndiulhegdo i

91uouUSENluAsl S&P500 ~ 500
BaidurRuvuAlnn) Us:uiru 500 USGN usEn

91uouuUsSEniunsti RUSSELL2000 ~ 2,000
BuiduruvunAidn Us:uanu 2,000 USEN USGn

97uouUSEN U.S. Small Cap ~ 3,000

AUVUNAIANATD Market Cap < $2bn usan

Source: AMC
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Ex 13: Master Fund Portfolio

Portfolio Characteristics

High Earnings Growth Higher Profits Low Volatility of Earnings
EPS Growth - Past 10 Years 5-Year Return on Equity Earnings Variability - Past 10 Years
81.1%
20% 40% 80%
16.2%
26.7%
9.4% i
10% 20% 40% 28.8%
. = -
% - .
Virtus GF  Russell 2000 Vitus GF  Russell 2000 Virtus GF  Russell 2000
U.S. Small Cap Index U.S. Small Cap Index U.S. Small Cap Index
Focus Fund Focus Fund Focus Fund

Lower Debt Value

DEBT/EBITDA Trailing 12 Months P/E Ratio

4X 40X 35.4X

2.5X 26.6X
2X 20X
0.6X
| E— 0
Virtus GF Russell 2000 Virtus GF Russell 2000
U.S. Small Cap Index U.S. Small Cap Index
Focus Fund Focus Fund

Source: AMC

Ex 14: Master Fund Performance

ANNUAL PERFORMANCE (%) Past performance does not predict future returns.

2023 2022 2021 2020 2019 2018 2011 2016 2015 2014
Class | 26.87 -1671 861 2421 2818 6.05 4503 195 -685 n/a
Index 1693 -2044 1482 1996 2552 -11.01 1465 2131 -441 n/a

The following performance is additional to, and should be read only in conjunction with, the performance data
presented above.

AVERAGE ANNUAL TOTAL RETURNS (%) Past performance does not predict future returns.

Since
As of 1/31/24 1 Month 3 Months  Year to Date 1 Year 3 Years 3 Years Inception
Class| -1.20 12.43 -1.20 9.37 311 10.90 12.80
Index -3.89 17.62 -3.89 2.40 -0.76 6.80 6.53

Performance data quoted represents past results. Past performance is no guarantee of future results and
current performance may be higher or lower than the performance shown. Investment return and principal

value will fluctuate so your shares, when redeemed, may be worth more or less than their original cost. Please
visit www.virtusglobalfunds.com for performance data current to the most recent month-end.

Since inception performance is since launch on 3/12/14.

Average annual total returns reflect the change in share price and the reinvestment of all dividends and capital gains. Class
| shares have no entry charge and therefore its returns do not reflect the deduction of an entry charge, which if applied,
would reduce returns. Fees and expenses vary among share classes and other share classes do carry entry charges. Please
visit www.virtusglobalfunds.cam for full fee schedule. For Fund Performance for ather share classes, please see the Virtus
Global Funds Performance Report.

Source: Master Fund

THANACHART SECURITIES
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Ex 15: Satellite Recommendation

Recommendation Open Position Close Position Return to Date Change From Realized Return

(%) (%) Previous Week (%) (%)
Fixed Income

T-Cash Buy 01/01/2019 - 4.9 0.0 -
K-FIXED-A Buy 11/22/2023 - 1.2 0.0 -
T-TSB (Closed) 01/01/2019 11/22/2023 - - 47
KFSMART (Closed) 11/03/2022 11/22/2023 - - 1.7
Thai Equity

T-LowBeta (Closed) 01/01/2019 07/09/2022 - - 35
Global Equity + Alternative

MATech-D Hold 02/17/2021 - (40.3) na. -
KT-China-A (1st) Hold 06/09/2021 - (53.8) na. -
ONE-UGG-RA (1st) Hold 11/03/2021 - (36.4) 0.1 -
SCBUSAA Hold 01/26/2022 - (24.3) 0.4) -
TMBGQG (3rd) Sell 03/30/2022 - 0.1 0.7 -
Principal VNEQ-A (1st) Buy 05/05/2022 - (5.9) 0.3) -
Principal VNEQ-A (2nd) Buy 05/25/2022 - 0.3 (0.3) -
SCBCTechA Hold 05/25/2022 - (34.2) 03 -
TCHCon (1st) Hold 06/22/2022 - (31.8) 1.7 -
ES-GSBond (1st) Hold 11/23/2022 - 0.3) 0.3) -
TCHCon (2nd) Hold 12/14/2022 - (24.1) 1.7 -
UCI (2nd) Buy 12/14/2022 - (48.6) na. -
KT-Green-A Buy 08/02/2023 - (27.3) 1.9 -
TMB-ES-StarTech (2nd) Hold 02/15/2023 - (34.9) na. -
SCBCHEQA Buy 03/29/2023 - (30.0) 16 -
KT-Green-A Buy 04/19/2023 - (24.1) 1.9 -
K-EUROPE-A(D) Buy 08/09/2023 - 83 11 -
KT-Mining Buy 08/16/2023 - (3.7) (1.5) -
K-GHEALTH Sell 09/21/2023 - 8.4 15 -
Principal VNEQ-A (3rd) Sell 10/26/2023 - 16.5 0.3) -
KT-Green-A Buy 11/29/2023 - 1.2 1.9 -
UGIS-N Buy 01/19/2024 - 0.0 0.1) -
ES-GDINV-Acc Buy 01/24/2024 - 2.0 0.2 -
KT-China-A (3rd) (Closed) 11/02/2022 02/15/2023 - - 232
TMBGQG (4th) (Closed) 01/04/2023 02/15/2023 - - 5.1
ONE-UGG-RA (2nd) (Closed) 07/27/2022 03/22/2023 - - (1.4)
KT-Energy (Closed) 03/22/2023 04/05/2023 - - 37
KFHTech-A (1st) (Closed) 06/08/2022 04/05/2023 - - (7.8)
KFHTech-A (2nd) (Closed) 07/27/2022 05/25/2023 - - 1.9
SCBUSAA (2nd) (Closed) 08/24/2022 05/25/2023 - - (15.1)
KT-Mining (Closed) 06/01/2023 06/14/2023 - - 8.1
Principal VNEQ-A (3rd) (Closed) 11/02/2022 06/28/2023 - - 171
KT-Energy (Closed) 06/07/2023 08/09/2023 - - 10.3
SCBIHEALTH(A) (Closed) 08/04/2021 11/08/2023 - - (61.2)
KT-US-A (Closed) 06/14/2023 11/29/2023 - - 44
ES-GSBond (2nd) (Closed) 09/27/2023 01/19/2024 - - 27
Asset Fund

K-PROPI-A(D) Buy 05/11/2023 - (2.1) 1.1 -
LHPROP-I (2nd) (Closed) 02/02/2023 11/08/2023 - - (20.6)
LHPROP-| (3rd) (Closed) 03/15/2023 11/08/2023 - - (12.3)
K-PROPI-A(D) (2nd) (Closed) 10/26/2023 01/19/2024 - - 13.9

Source: Bloomberg, Thanachart estimates
Note:  Use estimate return before expense and tax

THANACHART SECURITIES 6
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ZEAL Performance

137389 valuation mammmmvl‘nﬂ Elﬂsl% “t‘ﬁ%ﬂﬂ" N’]"ﬁﬂWﬂLLa’) LWHGLL@@QOSBﬂQ%Hﬂivﬁ% mawanmu‘l‘w valuatlon vas
‘Vi%vlﬂﬁlﬂaﬂvlﬂel%’ilﬂﬂlﬂu'lwﬂ&l ‘YI\‘]% mwﬂawmnma ‘]‘Yllﬁ'liaﬂaﬁlail ﬁ?%iﬂm&lﬂﬁ&l%’m'ﬁ‘l’lﬂ%% mmiammamuwm
Fed, ECB ‘YIEI\‘]ﬂ\i‘liﬂLil% uawfamaaﬂﬂanmwm siln. Yli’)ﬂﬁ]&l"ll,i']ﬂ']’lﬂ’lﬂ ﬂ'liﬂ'ﬁﬂiw(ﬂ%tﬁiﬂﬁﬂil?ladﬁ)% ﬂ’)'l&lﬂﬂﬁ%’l
1%ﬂ’liﬁmn’liﬂmvﬂ Short selling Waz Program trade ila\‘l AAN FINDI NTHINIY NIV suilszanmy ‘Vlﬁ)‘“ﬁ'mn‘i”m%
Lﬂi‘.lsl'ﬁﬂil m%suwamammumaaLmumsaa‘nu ZEAL %‘IJGI\‘ILWIGI‘HEJ asﬂunsa‘u -0.7% ﬂ\‘l -2.0% vs SET TRI ‘YI -1.8% (Ex1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

6M YTD Quartile*

Sustain -0.4% -0.6% -6.7% -1.8% 2.00
Quality 0.1% -1.0% -7.5% -0.7% 1.00
Dynamic -02%  26.3% 15.7% -2.0% 2.00
Target -0.5% 22% -11.3% -1.4% 1.00
SET TRI 0.1% -2.2% -9.6% -1.8%

Relative To SET TRI

Model 1W 3M 6M YTD

Sustain -0.5% 1.6% 2.9% -0.1%

Quality 0.0% 1.2% 2.1% 1.1%

Dynamic -0.3% 28.5%  25.3% -0.2%

Target -0.6% 0.0% -1.7% 0.4%

Source: Thanachart, *Note: auAUNAABLILNK Lﬁmﬁnuﬁ'ﬂnammmﬁﬁlm

Ex 1.4: Quality & Quality+

(Rebased) Sustain Quality Dynamic
110 1 Target SET TRI
105 1
100
95 1
90 1
85 1
80 1
75 r T
Jan-23 Jul-23 Jan-24
Source: Thanachart
Ex 1.3: Sustain & Sustain+
Key Ratio 2023F 2024F 2025F
EPS Grow th (%) 24.7 39.0 15.3
PE (x) 28.1 17.6 14.8
EV/EBITDA (x) 16.2 11.6 9.9
P/BV (x) 4.3 3.7 3.3
Div yield (%) 2.8 3.5 3.9
ROE (%) 14.8 18.0 18.9
Portfolio Weight (%) Portfolio Turnover 18.6%
Equity (%) 93% |% Buy 11.8%
Cash (%) 7%|% Sell -6.8%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2023F 2024F 2025F
EPS Grow th (%) 14.9 45.0 19.7
PE (x) 33.0 21.0 17.4
EV/EBITDA (x) 13.2 9.2 7.9
P/BV (x) 4.4 3.8 3.4
Div yield (%) 2.0 27 3.2
ROE (%) 14.7 18.4 19.5
Portfolio Weight (%) Portfolio Turnover 61.4%
Equity (%) 89% | % Buy 30.5%
Cash (%) 11% (% Sell -30.9%

Source: Thanachart estimates

Note: msﬁm’sm "Key Ratio” 21955 - ‘Weighted Average” 310 Ratio
LR mv\unamu swwu‘l‘uwammﬂu
Note:  %Buy L8z %Sell mmmmuunumuammiuﬂu

Key Ratio 2023F 2024F 2025F
EPS Grow th (%) 24.3 48.2 17.2
PE (x) 36.9 23.1 19.6
EV/EBITDA (x) 18.6 13.1 11.3
P/BV (x) 5.1 4.4 3.9
Div yield (%) 2.1 2.7 3.0
ROE (%) 15.0 18.9 19.8
Portfolio Weight (% Portfolio Turnover 32.8%
Equity (%) 88% |% Buy 15.8%
Cash (%) 12% | % Sell -16.9%
Ex 1.6: Target & Target+

Key Ratio 2023F 2024F 2025F
EPS Grow th (%) 4.0 48.4 16.9
PE (x) 36.5 229 19.7
EV/EBITDA (x) 17.6 12.5 11.0
P/BV (x) 4.9 4.3 3.8
Div yield (%) 1.4 2.1 2.6
ROE (%) 15.5 19.1 19.9
Portfolio Weight (% Portfolio Turnover 73.9%
Equity (%) 85% | % Buy 32.2%
Cash (%) 15% | % Sell -41.8%

Source: Thanachart estimates
Note:  As of 19 Feb 2024
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Fund Code Morningstar
Rating

B-INFRA n.a. 303 16 01 (68) (11.7) (0.1) (16.0) 95 126 105 (1.9) 1.7
ABSM Fk Sk 55.0 1.4 56 (0.3) (3.1) 7.2 0.3 28 242 152 (0.4) 2.0
KFDYNAMIC ok kk 36.5 14 04 (48) (9.0 43  (12.5) 76 331 89 (1.9) 23
KFTHAISM *k 12.3 1.3 31 (1.9) (12.4) 15 (15.9) 16 411 133 (1.5) 1.8
ABTED *k 45 1.1 46 (0.8) (3.5) 3.2 02 (11) 109 150 (0.4) 22
SCBVALUEA *k ke 9.3 1.0 5.4 18 (24) (03) (7.3) (16) 136 103 (0.8) 0.8
KFTSTAR-A * 7.0 0.4 04 (45) (138) (33) (162) (13) 170 93 (2.2) na
KFLTFSTARD * 6.2 0.4 04 (45) (14.0) (34) (163) (1.3) 167 94 (2.2) 2.3
B-TOP-THAIESG n.a. 10.0 0.3 na na na na na na na na na na
SCBQUALITYE Fok ek 10.7 0.2 1.7 (6.3) (8.0) 35  (9.9) 48 224 118 (1.0) na
T-SM Cap ok kk 14.2 (0.0) 23 (37) (10.3) 09 (106) (57) 354 158 (1.1) 35
KFLTFEQ70D *k ke 11.9 (0.1) (06) (35 (97) (1.3) (9.9) 01 117 52 (2.8) 2.0
TMBTMSMVLTF *ok ok 9.3 (01)  (02) (36) (140) (28) (131) (44) 105 62 (3.0) na
KFSDIV * 5.3 (0.1) (07) (5.0) (135) (4.0) (142) (33) 109 7.6 (2.6) 2.3
KFSEQ-D * 48 (01 (1.0) (51) (136) (1.7) (13.9) 04 174 74 @.7) 23
KFVALUE-I n.a. 25.3 (0.1) (07) (5.0) (13.3) na (14.1) na na 76 (2.6) na
KFVALUE-A * 253 (01) (07) (5.0) (133) (39) (141) (33) 108 (17.2) (0.6) (10.8)
KFLTFEQ * 22.3 (01 (1.0 (5.1) (13.7) (1.9) (14.0) 05 171 74 (2.7) na
KFLTFEQ-A *ok ok 226 (01) (1.0) (5.0) (135) (16) (13.8) 06 176 74 @.7) na
KFSEQ * 214 (0.1) (100 (5.0) (136) (1.8) (13.8) 04 172 73 (2.7) 2.3
KFGROWTH-A *k 5.9 (01 (1.0) (51) (13.7) (20) (13.9) 04 169 74 @.7) na
KKP SM CAP Kk 14.2 (0.2) 2.7 02 (14.0) (0.8) (16.7) (7.0) 409 186 (1.1) 2.0
ASP-LTF-A *ok ok 15.1 (0.3) 12 (54) (84) (01) (86) (64) 237 107 (1.2) na
ASP-THEQ ok ek 14.2 (0.3) 31 @41  (5.7) 34 (58) (37) 326 128 (0.8) 1.9
T-LowBeta *k 16.8 (0.3) 02 (63) (16.6) (0.7) (15.9) 15 163 107 2.1) 1.1
1st Quartile Average (0.8) (0.1) (5.7) (11.9) (0.3) (12.1) 08 205 100 (1.9) 2.0
2nd Quartile Average (22) (1.7) (82) (135) (0.9) (12.5) 11 202 102 (1.9) 1.7
3rd Quartile Average (27) (24 (86) (127) (1.6) (11.8) 1.2 164 10.0 (1.8) 1.9
4th Quartile Average (36) (27) (8.4) (134) (1.5 (11.7) 02 198 108 (1.7) 1.7

Source: Morning Star, Bloomberg As of 19 Feb 2024

=

Note: Namammunammwﬁu"lﬂsm”wm (lag'laisaa LTF, RMF uaz ETF) uid Quartile f 1-4 annduaudfga-usiiaa

q q
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Source: Morningstar

ASP-USSMALL: nasnuilla uaasnnas giad anaa way vng M@

. ﬂ11unaﬂasns~a1ﬂmsamwnvmmmmLan’luamﬁﬂ 1)’smnmamumm NaUALIUUIAT WHIWRAAUNUNTIUNVB IR
mmmaﬂ éﬁauﬂumwuaum 2) NRDA vxmaﬂuﬂlwa@]ammuﬂIWmu miwmmamwa@mamum mel,uﬁmmﬁ
Banaadou. 3) mwmsﬁummaam"lﬂuﬂ 25-26F @Immumuamul%m wmu#l 326U Valuation luﬂaauu Aaunaulani

= %ﬂmummnmn%wan Virtus GF US Small Cap Focus: 1) uwamuammua whanin Russell 2000 sI:u,swwam uazd track
record ENIWIH 13 UEUANAINTULAZINAS 2) aa‘numwuuauauauwwanami 3IAALEAN 15-35 KUATNIW 1NN
Wummmwumumamganstﬂswgﬂa 3) uS13las Todd Beiley ﬂmmmwﬂuum.Lﬂunmmamumfl 21 f]

Fund Information: Performance:
JTAVANNLES 6 (%) Fund Category
PRaINWIBAN 1,000 LN 3 Months - -
SLUTLIANTU WAL A T+4 6 Months - -
Hedging Policy NaUNIRA 1 Year - -
ANALBUBINDINUHAN uss 3 Years - -
1 U v
algapan 1.25% 5 Years - -
1 U
arlaanavaan -
1 1 [ '
A5 TINLHEANTENNUIINNBING 2.45% dad
*ﬁ?\”ﬂﬁﬁm’hlﬁ”l“‘h data as of 15 Feb 23, Category: Global Equity

@ = o o oa & . « A
Eamumiﬂnmmaga‘lummaa“ﬂ’mm naumﬂaulﬂaa“qu

wlaurgn1sasnulas gl

navvuIe muamu’tunamu JPMorgan Investment Funds - Global Dividend Fund (namumn) 1u1amumﬂwnu@ Class C (acc)
usD ﬂaa‘nwaﬂuﬂumﬂaaﬂulu@ﬂmiﬂumaaumﬂ‘nﬂaﬂ‘nunmm@m@lvxw‘nmmmaﬁa'swvl,@“'[mw@uaa

Sector Allocation: Top Holding:

% Invested TOP 10 HOLDINGS % Fund
SECTOR ALLOCATION Assets % Index Primerica. Inc. g.52
Financials 35.45 16.86 Landstar System, Inc. 9.19
Industrials 24.76 17.15 Simpson Manufacturing Co., Inc. 8.70
Information Technology 17.15 13.89 Ryan Specialty Holdings, Inc. Class A 8.07
Communication Services 10.50 235 Rightmove plc 461
Consumer Discretionary 9.25 10.70 Auto Trader Group PLC 4.47
Health Care 290 15.53 Interactive Brokers Group, Inc. Class A 4.46
Utilities 0.00 263 Moelis & Co. Class A 4.37
Real Estate 0.00 6.02 Copperleaf Technologies Inc. 433
Materials 0.00 44l Endava Plc Sponsored ADR Class A 4.31
Energy 0.00 7.00 Total 62.02
Consumer Staples 0.00 346

Holdings and sector weightings are subject to change.
Sources: Bloomberg, Morningstar, AMC
Note:  Benchmark = MSCI ACWI, As of 31 Jan 24

a = L% = Y o oA A o o ' o a
ﬂqiaﬂn%Nﬂ'}'}NLﬁﬂﬂ P‘J‘a\‘i‘y‘!%ﬂQiﬂﬂﬂqﬂaﬂasluﬁudaaﬁﬁ?%iﬁL?nslfii na%mimma%sl’qmmq%
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This report is prepared and issued by Thanachart Securities Public Company Limited (TNS) as a resource only for clients of TNS, Thanachart Capital
Public Company Limited (TCAP) and its group companies. Copyright © Thanachart Securities Public Company Limited. All rights reserved. The report
may not be reproduced in whole or in part or delivered to other persons without our written consent. Investors should use this report as one of many
tools in making their investment decisions since Thanachart Securities may seek to do other business with the companies mentioned in the report.
Thus, investors need to be aware that there could be potential conflicts of interest that could affect the report's neutrality.

Recommendation Structure:

Recommendations are based on absolute upside or downside, which is the difference between the target price and the current market price. If the
upside is 10% or more, the recommendation is BUY. If the downside is 10% or more, the recommendation is SELL. For stocks where the upside or
downside is less than 10%, the recommendation is HOLD. Unless otherwise specified, these recommendations are set with a 12-month horizon. Thus,
it is possible that future price volatility may cause a temporary mismatch between upside/downside for a stock based on the market price and the formal
recommendation.

For sectors, an “Overweight” sector weighting is used when we have BUYs on majority of the stocks under our coverage by market cap. “Underweight”
is used when we have SELLs on majority of the stocks we cover by market cap. “Neutral” is used when there are relatively equal weightings of BUYs
and SELLs.
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