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Ex 1: Tactical Portfolio

Last Week This Week

Ex 4: Performance After Rate Cut (12 Months)

ES-GDiv-Acc 5.0 ES-GDiv-Acc 5.0
ASP-USSmall 5.0 ASP-USSmall 5.0
SCBCHEQA 10.0 SCBCHEQA 10.0
UCI/ TMB-ES-StarTech 10.0 UCI/TMB-ES-StarTech 10.0
SCBCTechA 5.0 SCBCTechA 5.0
Principal VNEQ-A 5.0 Principal VNEQ-A 5.0
KT-Green-A 10.0 KT-Green-A 10.0
K-PROPI-A(D) 5.0 K-PROPI-A(D) 10.0
UGIS-N 15.0 UGIS-N 15.0
K-EUROPE-A(D) 10.0

KT-Mining 5.0 KT-Mining 5.0
T-Cash 15.0 T-Cash 20.0

Source: TNS

Ex 2: Asia REIT Forward PE
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Ex 5: Bloomberg Estimate
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Ex 3: Asia REIT VS US Bond Yield 10Y
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Ex 6: Forward PE of Russell 2000
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Ex 7: Regional Valuation
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Source: Bloomberg
Note:  Benchmark = S&P500, MSCI Eurozone, MSCI CH, MSCI CH-A,
Topix, MSCI VN, MSCI Global Alt. Energy, Nasdaq, SET

Respectively

Ex 8: Regional Valuation & Growth
u12M EPS growth Forward PE discount

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

Ex 9: Tactical Portfolio (Start at 100 Bt)
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Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 22 Feb 24
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Ex 10: Why US Small Cap?

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

Resilience economy favors
Small-cap stocks

Small-cap outperform
large-cap after rate cuts

Election Year would be

positive for Small-cap

Greater Exposure in Domestic Economy

First rates cut expected to be in 2Q24

70% of time small-cap generated positive retu

Fund Manager Survey (Jan) Average Performance after 1% FED rates cut EloctionYear
- Russell 2000 S&P500 RTY vs. SPX
Hard Landing 11%
30% 28% 1984 (10%) 1% (11%)
NoLanding [N 9% 259 24% 1988 2% 12% 10%
15%14% 15% 1996 15% 20% (6%)
0% 20% 40% 60% 80% 15%
11 %90/ 0% 2000 @%) (10%) 6%
Revenue Bxposure 10% ° o 2004 17% 9% 8%
‘o
Foreign Foreign 5% 2008 (35%) (38%) 4%
22% ey onh 40% SRERD T l 2012 15% 13% 1%
Index 3Months  6Months 12 Months 201 e 10% 1o
Change Change Change 2020 18% 16% 3%
78% 60% M Small Caps M Mid Caps M Large Caps
=
N ASSE.T PLUS Source: BofA as of Jan 2024, Reuters as of Jan 2024, Goldman Sachs as of 2024 4
Source: AMC

Ex 11: Master Fund Portfolio (ASP-USSmall)

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%
10% 20% 40% 28.8%
. = -
” i | .
Virtus GF Russall 2000 Virtus 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

2X 20X

0.6X
. 0
Virtus GF Russell 2000 Virtus GF Russall 2000
U.S. Small Cap Index U.S. Small Cap Index
Focus Fund Focus Fund

Source: AMC
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Ex 12: Master Fund Performance (ASP-USSmall)

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

2023 2022 201 2020 2019 2018 2017 2016 2015 2014
Class | 26.87 -1671 861 2421 2818 605 4503 1956 -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 5 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 amaong share classes and other share classes do carry entry charges. Please
visit www.virtusglobalfunds.com for full fee schedule. For Fund Performance for other share classes, please see the Virtus
Global Funds Performance Report.

Source: Master Fund

THANACHART SECURITIES 5
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Ex 13: Satellite Recommendation

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

(%) (%) Previous Week (%) (%)

Fixed Income

T-Cash Buy 01/01/2019 - 49 0.0 -
K-FIXED-A Buy 11/22/2023 - 13 0.1 -
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 - (39.4) 18 -
KT-China-A (1st) Hold 06/09/2021 - (52.0) 16 -
ONE-UGG-RA (1st) Hold 11/03/2021 - (36.6) 0.7) -
SCBUSAA Hold 01/26/2022 - (26.2) (2.1) -
Principal VNEQ-A (1st) Buy 05/05/2022 - (6.8) (1.9) -
Principal VNEQ-A (2nd) Buy 05/25/2022 - (0.6) (1.9) -
SCBCTechA Hold 05/25/2022 - (32.3) 19 -
TCHCon (1st) Hold 06/22/2022 - (30.2) 1.2 -
ES-GSBond (1st) Hold 11/23/2022 - (0.5) 0.2) -
TCHCon (2nd) Hold 12/14/2022 - (22.3) 1.2 -
UCI (2nd) Buy 12/14/2022 - (45.8) 0.9 -
KT-Green-A Buy 08/02/2023 - (28.6) (0.6) -
TMB-ES-StarTech (2nd) Hold 02/15/2023 - (33.6) 1.0 -
SCBCHEQA Buy 03/29/2023 - (27.3) 238 -
KT-Green-A Buy 04/19/2023 - (25.5) (0.6) -
K-EUROPE-A(D) Sell 08/09/2023 - 9.8 0.7 -
KT-Green-A Buy 11/29/2023 - (0.6) (0.6) -
UGIS-N Buy 01/19/2024 - 0.3) 0.3) -
ES-GDIV-Acc Buy 01/24/2024 - 29 0.8 -
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
K-GHEALTH (Closed) 09/21/2023 02/21/2024 - - 7.8
Principal VNEQ-A (3rd) (Closed) 10/26/2023 02/21/2024 - - 1741
Asset Fund

K-PROPI-A(D) Buy 05/11/2023 - (2.5) 0.3 -
LHPROP-I (2nd) (Closed) 02/02/2023 11/08/2023 - - (20.6)
LHPROP-I (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
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ZEAL Performance

SET LLﬂ'J\‘l‘l%ﬂﬁﬂiJLLﬂiJ Tﬂﬁllﬂ&l‘ﬂ%iﬂ’) 30 9@ aaﬂﬂaaanuﬂaaﬂqmma aﬂ’]\‘lliﬂﬂ valuation 289 SET g9A9 “ﬂﬂ" ﬂ\‘l%%ﬁ’]
J9na9 upside 2839 SET awulﬂan mmm‘wmmmswmﬂaammmnﬂmiaaﬂ ﬂ?%“»ﬁmﬂﬂﬁ:ﬂ mmtawaaaann 2E18H2
+10% sl%!.ﬂﬂ% q.A., Biany ‘W'ﬁaﬂiwﬁ'ﬁrﬁ]aiﬂ aan. c‘M(ﬂﬂ(ﬂ’]N!ﬁB\? Short Sell, Program Trade 281993999 Uaz AN, UL
‘]%H\iﬂ‘lﬂ,ﬁ WIYU Uy %‘%N’I TWYI 3 w.e. & ‘YI’ISIWNTE)ﬂﬂﬁlﬁ%ﬂ’lﬂﬂ’liﬁ%ﬂﬁ%%%’lﬂ %TEI‘]J’IEIﬂﬁSﬂaG LLZ‘!"ﬂ’I‘SLG%W?BNﬂ%
mmunamamm%mmLmumiaa‘nu ZEAL %flJ(ﬂ\‘lLLGI(ﬂ%‘]J asﬂ%niau -0.5% 9 +1. 6% vs SET TRI ‘YI -0.9% (Ex1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

6M YTD Quartile*

Sustain 1.7% 1.8% -6.0% -0.5% 1.00
Quality 2.8% 2.7% -6.4% 1.6% 1.00
Dynamic 1.4%  30.2% 15.9% -0.6% 1.00
Target 1.2% 1.0% -11.3% -0.1% 1.00
SET TRI 1.2% 0.5% -9.5% -0.9%

Relative To SET TRI

Model 1W 3M 6M YTD

Sustain 0.5% 1.3% 3.4% 0.4%

Quality 1.6% 2.2% 3.1% 2.5%

Dynamic 0.3% 29.7%  25.4% 0.4%

Target 0.0% 0.5% -1.8% 0.8%

Source: Thanachart, *Note: auAUNAABLILNK Lﬁal,ﬁnuﬁ'unammmﬁuvlwu

Ex 1.4: Quality & Quality+

(Rebased) Sustain Quality Dynamic
110 1 Target SET TRI
105 1
100
95 A
90 1
85 -
80 1
75 T T
Jan-23 Jul-23 Jan-24
Source: Thanachart
Ex 1.3: Sustain & Sustain+
Key Ratio 2023F 2024F 2025F
EPS Grow th (%) 20.9 31.8 15.4
PE (x) 29.7 19.4 16.2
EV/EBITDA (x) 17.6 13.1 10.8
P/BV (x) 4.5 4.0 35
Div yield (%) 2.8 3.3 3.6
ROE (%) 14.0 16.6 17.6
Portfolio Weight (%) Portfolio Turnover 26.6%
Equity (%) 89% |% Buy 13.6%
Cash (%) 11%|% Sell -13.0%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2023F 2024F 2025F
EPS Grow th (%) 9.8 35.4 17.8
PE (x) 29.9 20.5 17.4
EV /EBITDA (x) 14.2 9.4 8.1
P/BV (x) 3.6 3.4 3.0
Div yield (%) 1.9 2.7 3.3
ROE (%) 12.9 16.0 17.4
Portfolio Weight (%) Portfolio Turnover 80.5%
Equity (%) 92% (% Buy 41.9%
Cash (%) 8% |% Sell -38.5%

Source: Thanachart estimates

Note: msﬁﬂmm "Key Ratio” 21955 - ‘Weighted Average” 310 Ratio
{834 umunamu swwuluwamamu
Note:  %Buy L8z %Sell ﬂ’mammuunumuamuﬁuﬂu

Key Ratio 2023F 2024F 2025F
EPS Grow th (%) 57.2 40.1 17.3
PE (x) 38.9 258 21.9
EV /EBITDA (x) 20.0 14.6 12.5
P/BV (x) 5.3 4.7 4.2
Div yield (%) 1.9 2.4 2.7
ROE (%) 14.7 17.7 18.7
Portfolio Weight (% Portfolio Turnover 41.9%
Equity (%) 87% % Buy 19.8%
Cash (%) 13%|% Sell -22.1%
Ex 1.6: Target & Target+

Key Ratio 2023F 2024F 2025F
EPS Grow th (%) 7.7 39.3 15.3
PE (x) 36.5 24.0 20.8
EV/EBITDA (x) 17.5 13.0 11.3
P/BV (x) 47 4.3 3.9
Div yield (%) 15 2.2 2.8
ROE (%) 15.4 18.1 18.9
Portfolio Weight (% Portfolio Turnover 88.5%
Equity (%) 83%|% Buy 38.2%
Cash (%) 17%| % Sell -50.3%

Source: Thanachart estimates
Note:  As of 23 Feb 2024
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Fund Code Morningstar
Rating

KFDYNAMIC * ok k ok 375 4.2 3.8 (4.5) (7.1) 46 (12.5) 7.6 33.1 8.9 (1.9) 23
B-TOP-THAIESG n.a. 10.3 3.1 na na na na na na na na na na
B-INFRA na. 30.5 2.2 2.0 (7.6) (11.1) 0.2 (16.0) 9.5 126 105 (1.9) 1.7
KFSEQ-D * 4.9 21 23 (5.0) (11.9) (1.2) (13.9) 0.4 17.4 7.4 (2.7) 2.3
KFLTFEQ * 22.8 2.1 2.3 (5.0) (12.0) (1.3)  (14.0) 0.5 171 7.4 (2.7) 2.3
KFLTFEQ-A * ok k 23.1 21 23 (4.9) (11.8) (1.1) (13.8) 0.6 17.6 7.4 (2.7) na
KFSEQ * 21.9 2.1 2.3 (4.9) (11.9) (1.3)  (13.8) 0.4 17.2 7.3 (2.7) 2.3
KFGROWTH-A *k 6.0 21 22 (5.0) (12.0) (1.5) (13.9) 0.4 16.9 7.4 (2.7) na
SCBVALUEA * Kk 9.4 2.1 6.5 1.5 (2.7) 0.1 (7.3) (1.6) 136 103 (0.8) 0.8
KFSDIV * 54 2.0 25 (5.0) (11.9) (34) (14.2) (3.3) 10.9 7.6 (2.6) 2.3
KFVALUE-I n.a. 25.8 2.0 25 (5.0) (11.8) na (14.1) na na 7.6 (2.6) na
KFVALUE-A * 258 2.0 25 (5.0) (11.8) (3.3) (14.1) (3.3) 10.8 7.6 (2.6) 2.3
ABSM * ok k ok 55.2 1.8 6.0 (2.3) (4.9) 7.4 0.3 2.8 242 152 (0.4) na
KFTSTAR-A * 7.1 1.7 2.8 (5.6) (13.3) (3.2) (16.2) (1.3) 17.0 9.3 (2.2) na
KFLTFSTARD * 6.3 1.7 2.8 (5.6) (13.4) (3.2) (16.3) (1.3) 16.7 9.4 (2.2) 2.3
SCBQUALITYE ok kk 10.9 1.6 3.1 (7.2) (7.1) 4.3 (9.9) 4.8 224 118 (1.0) na
KFTHAICG *k 9.3 1.6 2.6 (5.5) (10.7) 0.1)  (12.1) 0.7 212 (10.3) 1.1 (16.4)
KFLTFEQ70D *k ok 12.1 1.5 1.7 (3.5) (8.5) (1.0) (9.9) 0.1 11.7 52 (2.8) na
KFTHAISM *k 12.3 1.4 3.3 (3.7) (13.8) 1.1 (15.9) 1.6 411 133 (1.5) 1.8
ABTED *k 45 1.3 4.9 (3.0) (5.4) 3.3 0.2 1.1) 109 15.0 (0.4) 22
T-SM Cap * ok k ok 14.3 1.1 3.0 (4.0) 9.7) 1.0 (10.6) (5.7) 354 1538 (1.1) 3.5
BTP * ok k 42.7 1.0 0.3 (11.1) (10.4) (2.5) (13.1) (0.3) 123 126 (1.5) 1.7
ASP-THEQ sk ke ke 144 0.9 4.7 (5.0) (5.5) 4.2 (5.8) (3.7) 326 1238 (0.8) 1.9
ASP-LTF-A * ok k 15.3 0.7 24 6.1) (7.9) 0.3 (8.6) (6.4) 23.7 107 (1.2) na
P-LTF * Kk 23.2 0.6 2.0 (5.3) (8.2) 25 (9.8) 6.2 18.9 8.7 (1.7) 0.5
1st Quartile Average 0.5 1.4 (6.6) (11.3) 0.1 (12.0) 1.3 19.7 9.9 (1.9) 2.0
2nd Quartile Average (1.1) (0.1) (8.6) (11.8) (0.1) (11.6) 2.0 189 10.0 (1.8) 1.6
3rd Quartile Average (1.6) (0.7) 9.3) (12.7) (1.5) (12.9) 0.3 18.2 10.0 (1.9) 1.9
4th Quartile Average (3.0) (1.6) (10.1) (13.3) (1.4) (11.6) (0.5) 203 113 (1.7) 1.8

Source: Morning Star, Bloomberg As of 23 Feb 2024

o a =

Note: Namammunammwﬁﬂﬂw”wm (lag'laisaa LTF, RMF uag ETF) uid Quartile f1 1-4 annduaudfga-usiiaa

q q
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K-PROPI-A(D): nasnwtilaia Property Infra Flexible-A niiad 1w nHa NA

s Tegtwiusonasfindmsuazaa REIT aide: 1iasan 1) wesmslndausevduneniils axilivnammuinanusulalu
Funswsiszan yield play 2) REIT @nuldnanlugdandriiainane arhauwlalugasfiiassgialanszasas 3) REIT woife 4
forward P/E 1#iBd 15.4x (381 10 f: fuadin 17.7x, fdnan 14.9x, h 26 N.W.)

" nagnsnisasnuBasnaInm: uamuluniwdauiidannng souznaduudiunss mansnsuanuREIuToATEERY
Tuszozau uazilommdulaluszozend, wnszomaamulupiniaedouldin ww Ino falus daans samands

" G981 REIT flaanu: 1) Goodman Liiugsfiadiu logistics valan Tetslomfnanadasmaassfudiifuduma e-
commerce, mﬂﬁﬂgiﬁﬂﬂﬂ‘d Data Center 2) Capitaland i1 Industrial REIT ‘ﬁclmy:"?llqasluﬁoﬂiﬂ‘sr 3) FTREIT & sponsor
ufounss, Gdadu freehold f19 73% 4) KEPPEL DC Liu Data Center REIT filngigaludsalus laau Enterprise cloud wag

Al
Fund Information: Performance
JTAVANNLFE 8 (%) Fund Category
BUAINBIHA 500 LN 3 Months 2.02% 0.99%
SLUTLIAITULNRAIVIY A T+5 6 Months 1.45% -0.51%
Hedging Policy lawdnd iaunivue 1 Year -4.53% -7.46%
ANalk (NBINWWaN) - 3 Years (p.a.) -1.87% -3.06%
algonaaizn 1.00% 5 Years (p.a.) -1.28% -2.70%

1 U

a1 lga1gznaan -
Assaieafisaniiuainnamm 1.20% sad

*ﬁumﬁgaﬁ%ﬁmté’a, ;jaanuﬂaiﬁnmﬁagaluuﬁﬁa%mm nouaaaula data as of 23 Feb 24, Category: Fund of Property fund - Thai and

AU Foreign

wlaurgnisasnulaadoiil

namumﬂumﬂmﬂusl,uﬂanmwumamwmsmluua @]']GﬂiuL‘ﬂﬂ‘Y]Lﬂtl'J"}.IEI\‘m‘.LJﬂﬂ&lﬁiﬂﬁ]ﬂﬁx‘iﬁ'ﬁ&l“ﬂiwF_ILLﬂvlﬂiaﬂaNﬂﬁ]ﬂ’ﬁIﬂiﬂﬁTN
‘wumu S’JNﬂ‘MI@]EJLQaﬂluiﬁ]'ﬂi“’ﬂ“’naﬁ‘]JflJ"Iivl,ﬂJuélUﬂ’NSE]ﬂﬂ“' 80 maammmwnauammmnamu

Country Allocation: Top Holding:
Netherlands
Hong Kong 0% Others GIVLG
0% 3% 1%
Australia
10% KDCREIT
9%
Singapore AREIT
. 53% Others 9%
Thai 55%
34%
MIT
8%
FTREIT

8%

Source: Bloomberg, Morningstar, AMC
Note:  Portfolio as of 31 Jan 24

~ =y o = Y o 8 g v o ' o a
ﬂ')?ﬂ\”?%ﬂ\lﬁ?']&llﬂﬂd E\!E‘?\?Z’%ﬂ??ﬂﬂﬂ?ﬂayﬁi%ﬁ%dﬂa?ﬂf')%?ﬁﬂl'ﬂﬂ ﬂa%ﬂ')?ﬁﬂﬂ%bzfﬂad?;l%
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Source: Morningstar

ASP-USSMALL: nasnuilla uadsnnas giad anaa way vng NA

{ o

= yhlufsarsnszaremaamuiidwawiaidnlnansse: 1) ipineenidofiazndudidue aztissadununaiiusaiu
pwnadn Suinfszauniaugs 2) 1nada dudninlinanouunuiilaadu Nilugrmansuaaaends wazludiiding
\Ranasilsu. 3) mwmsiudavasilsludl 25-26F glaaudiwwilavulng) vauzfl 1261 Valuation Tudaariu fgthaulaniy

" ALAVBINBINUNAN Virtus GF US Small Cap Focus: 1) ﬁwmmaﬁmaua witandn Russell 2000 Twszzend wazdl track
record fivmwn Melusuemeaduiazad 2) amumwuuaomuaumwanami y9naLion 15-35 AN §1X1I0
Wurhanuduauesipinaasgia 3) Uwislas Todd Beiley AivhuinuiLuAa. unaesund 21 3

Fund Information: Performance:
JTAVANLE L 6 (%) Fund Category
v 13
BUAINHBIHA 1,000 LN 3 Months - -
SLYLLIAITULIBAIDIY A T+4 6 Months - -
Hedging Policy NaUNINUa 1 Year - -
aNalinYaINAINUUAN Us$ 3 Years - -
algang g 1.25% 5 Years - -
1 U

alga1gznaan -
cshﬁsmLﬁﬂuﬁﬁﬂmﬁumnnamu 2.45% dail

*iwmﬁgaﬁﬂtﬁmtﬂu’é, data as of 22 Feb 23, Category: Global Equity

pjamumsﬁnmiagalwﬁa FoT1In9 ﬁauﬁ’mz‘%ulmamu

wlaurgn1sasnulaadoiil

navvuIe Luuamusluﬂaaﬂu JPMorgan Investment Funds - Global Dividend Fund (ﬂaa“nuﬁaﬂ) Iu%mﬂammju@ Class C (acc)
usD namumnuﬂumﬂaaﬂulum']miﬂumaamwwmiammmﬂmﬂmﬂslmmmmmm’laﬁﬂ"l,ﬂ”lmwﬂum

Sector Allocation: Top Holding:

% Invested TOP 10 HOLDINGS % Fund
SECTOR ALLOCATION Assets % Index Primerica, Inc. g.52
Financials 3545 16.86 Landstar Systemn, Inc. 9.19
Industrials 24.76 17.15 Simpson Manufacturing Co., Inc. 8.70
Information Technology 17.15 1389 Ryan Specialty Holdings, Inc. Class A 2807
Communication Services 1050 235 Rightmove ple 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 2.63 Moelis & Co. Class A 4.37
Real Estate 0.00 6.02 Copperleaf Technologies Inc. 4.33
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

= = [ o o A A 2 ' o A
ﬂ']ia@n%“ﬂ')']NLaﬂ\‘] Ea@n%ﬂ?iﬁﬂiﬂ"]maﬂaiuﬂuﬁaa?ﬁﬁﬁuﬂwL“.U']slﬁ) ﬂa%ﬂ']i@lﬂﬂ%slﬁlﬂ\‘]n%
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a a ¢ o 3 ea [
KT-MINING: nanNwlle LALNN LIAA LANE Lo Tanitbe e NLA.

n o ¥ =) 12 1 v A X g A a il v o
i ladnniissustoanla: 1) gusedlasuusimuuan madsduveslszmnslan-asauiios, nailfsudiugnasnu
aze1a Ananudainslansaodszan, misduayunsaimulasiasioiugn, aunsotlamessivlna fidesldundlans
2] @  a o o A i A A A o = a )
dunikluwiandu 2) gumugniinalas nsasmulwniowuilni gnanas, gunwwiiindeas dasdesy, AuiseIw

{ a { QI &/ a v
ESG LLE‘]Zﬂ’J']1]Lﬁﬂi‘l‘Y]']\‘lﬂ’]iLG%ﬁLWﬁJ“IJ%IHﬂ'iZW]ﬂW@N%W LR

o d, a 4 o o

" Allianz Global Metal and Mining (nam%wé’n): 1) amu’Luu‘%wwwqunammmmﬂuTamLLa:mﬁaoLLi ldiazdudre-

' :
A v @ 2

ana-uisgd 2) ﬁ@muamammmﬁuﬁﬂnﬂﬁmﬁayj’mua Lm:mﬁuﬁa?aLwaﬂummaga-mmaawmﬁaa’%a 3) Itawdeny

'
(% a a '

@ & a a ' aa @ ~ o A4 X X o oa
ny qllﬁﬂﬂ-ql]“ﬂ']u NITURNUIAVDININIT ESG 4) &!Gﬂuwmﬁlmi“n&lLLWJI%;JYH]:%]’Iﬂﬂumﬂluimuvlgwu/‘ﬁaﬁuﬂu

Fund Information: Performance:

sraUANALEYS 7 (%) Fund Category
ﬁuamuiﬁwﬁlﬁ 1 UM 3 Months -1.01% 7.08%
I2HZIANTULWANV LAY T+5 6 Months -1.36% 7.11%
Hedging Policy Und lidasnin 1 Year -12.31% 7.75%
ANARKVAINAINHAAN EUR 3 Years 2.38% -2.79%
A lE 8N 1.50%" 5 Years 4.87% 5.96%
alxngurean —

ﬂ"lﬁﬁmﬁﬂa\uﬁﬁﬂmﬁumnnamu 1.07% dail*

data as of 22 Feb 24, Category: Global Equity

wlauranisasnwlagdssil

nammmwmﬂqmmmﬁuﬁq\mmﬂﬂﬂmwmm:m’lunéjuqmmﬂnﬁuﬁ,ﬁm%aﬁ'ﬂam WRTLANaILS I@mﬁuamﬂmum
s9NUBaINadNw Allianz Global Metals and Mining (nammawﬁ’ﬂ) lasadsluseudindliesninsesaz so maagamﬂ{wﬁﬁu
qﬂﬁmaonamu

Master Fund ’s Portfolio: Master Fund ’s Holding:

Australia 23.9 Rio Tinto

6% Nucor Corp
Canada > 5%  Teck
United States Resource
5%
S.Africa
e
Chile 5%
Sweden Anglo
American
Norway 55
United Kingdom Others
Germany 70% Fortescue
0 4%
Others (%)

0 10 20 30
Sources: Bloomberg, Morningstar, AMC

Note: Portfolio as of 31 Jan 24

a ci @ = o o oA A o o ' o A
ﬂ']ia@n%“ﬂ')”l&”;aﬂ\i Ella\‘]“q%ﬂ']iﬁﬂﬂqmaﬂaiﬂﬂ%\?aa%%']%iﬂL?.l']slﬂ ﬂa%ﬂ']i@lﬂa%slﬂa\‘]n%
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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 BUY's 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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