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Ex 2: Calendar Year Return

Calendar Year Performance
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Source: StatPro, MSCI. As at 30 September 2021. US dollars. Net of fees. Class B
USD Acc, 10am prices. Index: MSCI ACWI Index, calculated using close to close.
*Not annualised.

Share Class Inception date: 10 August 2016.

Source: Master Fund, AMC

Ex 3: Tactical Portfolio (Start at 100)
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Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 28 Oct 21
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Ex 4: Key Framework and Portfolio Characteristic

10 question stock research framework

Exceptional long-term opportunity Q1

Is there room to at least double sales over the next 5 years?

Q2 What happens over ten years and beyond?
Visionary leadership and Q3 What is your competitive advantage?
adaptability ; - . .
Q4 Is your business culture clearly differentiated? Is it adaptable?
Loyal stakeholders and strong Q5 Why do your customers like you? What societal considerations are
governance most likely to prove material to the long-term growth of the company?
Q6 Are your returns worthwhile?
Financial strength Q7 Will they rise or fall?
Q8 How do you deploy capital?
Extreme payoffs Q9 How could it be worth five times as much, or more?
Q10 Why doesn’t the market realise this?
Revenue Growth * Earnings Growth *
50 40
40
30
g 30 q
a a2l
920 3
10

BFund Mindex

Source: Factset, MSCI Data as at May 31, 2021
Index: MSCIAC World

B

BFund Windex

Source: UBS, MSCI Data as at May 31, 2021
Inclex: MSCIAC World

* 5 Year Compound Annual Growth Rate based on a Representative LTGG Portfolio (Shown in US dollar)

Source: Master Fund, AMC
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Ex 5: BG LTGG Team

Investing for the long term in growth companies

LTGG team

ohn MacDougall

25 years’ expenience 21 years’ experience 21 years’ experience

25 years with BG 21 years with BG 21 years with BG

Robert Wilson Gemma Barkhuizen
11 years’ experience 8 years' experience 5 years’ expernience 4 years’ experience
7 years with BG 8 years with BG 5 years with BG 4 years with BG

Source: Master Fund, AMC
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Ex 6: Investment Discipline

Baillie Gifford LTGG : Portfolio Characteristic
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Source: Master Fund, AMC

Ex 7: Seek the Extreme Payoffs

Cumulative Composite absolute returns of LTGG stocks since inceptionT to end June 2021

-100 900 1,900 2,900 3,900 4,900 5,900 6,900 7,900
currently held u not currently held
Source: StatPro, US dollars. TFebruary 29, 2004, %

Source: Master Fund, AMC
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Ex 8: Satellite Recommendation

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

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

Fixed Income

T-Cash Buy 01/01/2019 - 23 (0.0) -
T-TSB Buy 01/01/2019 - 31 0.0 -
KTPlus Hold 04/20/2021 - 0.2 0.0 -
K-FIXED (Closed) 04/22/2020 04/20/2021 o ° 1.0

Thai Equity

T-LowBeta Hold 01/01/2019 - (6.1) 0.1) -
T-FinanceTH (1st) (Closed) 02/10/2021 03/10/2021 - - 5.2

T-FinanceTH (2nd) (Closed) 05/27/2021 08/11/2021 = ° (9.5)
Global Equity + Alternative

TGoldBullion-H (1st) Hold 01/09/2019 - 33.3 (0.6) -
T-Multincome Hold 06/10/2019 - (10.8) (0.1) -
Principal iBalanced-R Hold 07/24/2019 - 0.7) 0.1 -
KT-Ashares-A Sell 10/20/2020 - 15.6 (2.3) -
MATech-D Hold 02/17/2021 - (10.3) 0.9 -
KT-China-A Buy 06/09/2021 - (8.1) (2.4) -
Principal JEQ Buy 06/16/2021 - 4.6 1.0 -
SCBIHEALTH(A) Buy 08/04/2021 - (9.5) (2.1) -
KT-FINANCE Buy 08/11/2021 - 2.8 (2.2) -
K-VIETNAM (3rd) Buy 08/25/2021 - 8.7 3.9 -
TMB-ES-STARTECH Buy 09/01/2021 - @.1) (1.0) -
KT-EUROTECH-A Buy 09/02/2021 - (13) 1.3 -
ASP-FLEXPLUS Buy 09/29/2021 - 18 0.8 -
K-INDIA (Closed) 04/13/2020 07/13/2020 - - 16.9

KFACHINA-A (2nd) (Closed) 10/17/2019 07/13/2020 - - 216

KFACHINA-A (3nd) (Closed) 02/03/2020 07/13/2020 - - 248

TMBGQG (2nd) (Closed) 01/09/2020 09/16/2020 = o 7.8

KFVIET-A (Closed) 11/06/2019 09/23/2020 - - (11.4)
K-VIETNAM (1st) (Closed) 07/22/2020 09/23/2020 - - 5.4

TMBCOF (Closed) 05/27/2020 10/28/2020 - - 216

PRINCIPAL GEDTECH-A (Closed) 07/14/2020 10/28/2020 o o (2.3)
KT-FINANCE (Closed) 07/14/2020 12/16/2020 - - 12.5

K-USA-A(D) (Closed) 11/05/2020 12/23/2020 - - 12.2

TMB-ES-GCG (Closed) 08/16/2020 01/27/2021 = ° 8.4

KT-ASEAN-A (Closed) 11/11/2020 02/10/2021 ° ° 9.8

KT-EMEQ-A (Closed) 12/16/2020 03/10/2021 - - 35

K-Vietnam (2nd) (Closed) 01/19/2021 06/02/2021 - - 20.0

TUSFin-A (Closed) 05/06/2021 05/09/2021 - - 0.5

KFINFRA-A (Closed) 04/28/2021 06/23/2021 5 o 11

KT-AsiaG-A (Closed) 03/01/2021 07/07/2021 - - (4.0)
K-Atech (Closed) 04/08/2021 07/07/2021 - - (22)
TMB-ES-STARTECH (Closed) 05/31/2021 08/04/2021 = ° 6.8

MRenew-D (Closed) 01/19/2021 08/18/2021 = = 10.2

TMBINDAE (Closed) 08/18/2021 09/08/2021 - - 4.9

K-USA-A(A) (Closed) 06/30/2021 10/27/2021 - - ©.7)
Asset Fund

LHTPROP Buy 01/30/2019 - (10.9) 13 -
T-PropinfraFlex Buy 07/03/2019 - (20.3) 11 -
LHPROP-I Buy 02/10/2021 - 5.1 14 -
LHPROPA-D (Closed) 05/14/2020 12/10/2021 & S 0.3

KT-Property (Closed) 01/27/2021 03/03/2021 - - 18

Sources: Bloomberg, Thanachart estimates
Note: Use estimate return before expense and tax
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ZEAL Performance

SET 2au@a2n21a10 mﬂniwuamﬂnwumamnamuamnuammamaa E’)El']\‘.lvliﬂﬂ Li"lEl\iﬂ\‘lNN&lEl\‘]iJ')ﬂ 1N 1) A[A
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ﬂiwlﬂﬁﬁa%iﬂ%ﬂﬂﬂdlﬂﬂﬁﬁ LLRwN'\ﬁiﬂﬁ?ﬂiw@lulﬂiﬂﬁﬂﬁ]ﬂaﬁEl‘].l Qwﬁﬁﬁlﬁﬁiﬁlﬁﬁﬂﬁﬂﬂ 4Q21F Num’ﬂﬁ'[mmmu Lasnhnn
Waillsznaunis 4Q21F Gl‘viﬂ%ﬂ’l ﬂ\‘l%% ZEAL aamaﬂmuaaﬂu‘lmmnaa 85- 95% (ﬂalﬂ l,%%ﬂ% reopen lﬂiﬁﬁﬂ‘\) LLau‘VIH
‘i’lﬂ'lﬂﬂ']vli 3Q-4Q21F h mmunamammmmuawu ZEAL %U(ﬂ\‘lll;ﬁlﬁl%ﬂ i’]ElYI 13.4%-29.0% vs SET TRI YI 14.4% (Ex1.2)

Ex 1.1: Zeal Performance Ex 1.2: Zeal Return (To-Date)

(Rebased) Sustain Quality Dynamic Model I SM 6M YTD_Quartilex
135 - Target SET TRI Sustain -1.8% 1.4% 25%  13.4% 3.00
130 - W Quality -1.5% 3.4% 5.0% 22.4% 1.00
125 - ) J’"\/\M‘_. = Dynamic -0.7% 3.2% 7.6%  29.0% 1.00
120 Target -0.1% 0.8% 7.2%  25.7% 1.00
115 SET TRI -1.2% 5.7% 55%  14.4%
110 - Relative To SET TRI
105 1 Model 1w 3M 6M YTD
100 Sustain -0.6% -43%  -3.0% -1.0%
95 1 Quality 02% -2.4%  -0.5% 8.0%
90 T . : .
D 05%  -2.5% 2.1% 14.6%
Dec-20 Apr-21 Jul-21 Oct-21 ynamic 0 ° ° ?
Target 1.2%  -5.0% 1.7% 11.3%

Source: Thanachart Source: Thanachart, *Note: auaUNIAALLNY Lﬁmﬁﬂuﬁunammmﬁﬂm

Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+

Key Ratio 2021F 2022F 2023F Key Ratio 2021F 2022F 2023F
EPS Growth (%) 34.9 71.6 175 EPS Growth (%) 34.8 91.2 24.7
PE (x) 37.0 17.2 13.9 PE (x) 47.4 21.0 15.9
EV/EBITDA (x) 12.9 10.2 8.9 EV/EBITDA (x) 15.0 11.0 8.8
P/BV (X) 4.3 3.7 3.3 P/BV (x) 5.4 4.7 4.1
Div yield (%) 4.0 48 5.7 Div yield (%) 2.9 3.8 47
ROE (%) 16.6 19.7 21.2 ROE (%) 19.2 23.4 255
Portfolio Weight (%) Portfolio Turnover 321.1% Portfolio Weight (%) Portfolio Turnover 468.6%
Equity (%) % Buy 190.8% Equity (%) % Buy 270.9%
Cash (%) % Sell -130.3% Cash (%) % Sell -197.7%
Ex 1.5: Dynamic & Dynamic+ Ex 1.6: Target & Target+
Key Ratio 2021F 2022F 2023F Key Ratio 2021F 2022F 2023F
EPS Growth (%) 40.2 119.3 34.6 EPS Growth (%) 30.1 86.0 28.9
PE () 52.8 20.9 15.3 PE (X) 48.0 23.3 17.5
EV/EBITDA (x) 17.9 11.8 9.1 EV/EBITDA (x) 17.7 13.1 10.3
P/BV (x) 5.8 5.0 4.3 P/BV (x) 6.6 5.8 5.1
Div yield (%) 2.0 2.9 4.5 Div yield (%) 14 2.2 35
ROE (%) 18.6 23.7 27.5 ROE (%) 18.4 23.2 26.7
Portfolio Weight (%) Portfolio Turnover 668.4% Portfolio Weight (%) Portfolio Turnover 563.3%
Equity (%) % Buy 372.4% Equity (%) % Buy 313.2%
Cash (%) % Sell -296.0% Cash (%) % Sell -250.2%

Source: Thanachart estimates

Note: mﬁﬁwmm "Key Ratio” 21855 - ‘Weighted Average” 91N Ratio
LR muunmwu SWUWH‘L%WQWIQGWH
Note:  %Buy Lae %Sell mmmmuunmmammimu

Source: Thanachart estimates

Note:  As of 1 Nov 2021
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Morningstar

Fund Code
Rating 1Y 3Y 2019

TLMSEQ 28,884 16.9 51.4 11.8 16.5 69.2 215 17.6 10.6 (23.5) 15.7 3.1 2.4
MIDSMALLMF n.a. 13.8 45.2 4.3 4.9 na na na na na na na na
MIDSMALLLTF 1. 2.8.8.8.9 13.8 45.2 4.3 4.9 67.5 18.3 18.1 5.2 (24.5) 231 2.1 1.8
M-MIDSMALL-D %k kK ok 15.5 43.4 4.2 4.1 65.5 17.8 17.7 5.6 (24.6) 22.7 2.1 2.1
KFTHAISM *k 14.3 422 3.9 7.9 55.4 1.9 77 (79 (29.2) 15.6 3.0 1.8
KTMSEQ % J ok Kk 17.5 41.6 3.1 11.8 57.6 210 23.9 11.7 (29.7) 11.6 3.8 1.9
KFLTFTSM-D * k 10.6 41.2 3.6 7.6 53.6 2.0 (6.7) (7.8) (29.7) 154 2.9 1.8
KMSRMF %k ok ok 19.0 35.2 2.9 10.5 52.5 7.3 (2.1) 25 (20.9) 14.1 2.7 2.0
KMSLTF-C(L) % %k ok 14.1 35.2 2.7 10.5 52.3 7.3 (1.6) 2.3 (21.1) 13.8 2.8 2.0
KMSLTF-A(A) n.a. 14.1 35.0 2.7 10.4 52.1 na na na na 13.8 2.8 na
KFDNM-D *k ok 10.9 345 8.0 8.4 50.6 12 (10.8) (7.2 (17.6) 18.2 2.3 23
K-MIDSMALL % J ok Kk 17.9 34.5 2.7 9.9 51.7 6.6 (2.5) 1.8 (21.8) 14.0 2.7 2.1
KFDYNAMIC * %k k 38.5 34.2 8.1 8.4 50.3 na na na na 18.3 2.3 na
KFDNMRMF n.a. 11.1 33.8 7.9 8.4 49.0 na (8.6) (5.4) na 18.0 2.3 2.4
M-FOCUS n.a. 14.7 33.6 7.3 5.6 52.0 na na na na 18.8 2.1 1.8
KFLTFDNM-D n.a. 10.9 33.0 7.8 8.0 47.4 na (9.6) (5.3) na 17.9 2.2 na
KT-mai * %k k 11.8 32.0 6.8 8.3 na na na na na na na na
KKP SM CAP % J ok Kk 17.2 31.7 4.1 8.1 56.7 11.8 12.0 6.8 (22.5) 16.5 2.6 na
KKP SM CAP-F n.a. 17.2 31.7 4.1 8.1 na na na na na na na na
UTSME ok k 18.0 30.9 1.0 7.0 55.3 4.9 (2.4) 0.5 (20.1) 16.6 2.5 1.9
TSF-SSF n.a. 83.5 30.6 5.0 7.8 na na na na na na na 1.9
TSF-A %k ok Kk ok 83.5 30.6 5.0 7.8 56.5 19.0 18.3 16.1 (2.6) 19.0 2.5 1.9
BMSCG ok k 10.9 30.6 4.2 8.5 50.5 8.3 10.5 0.7 na 16.3 2.3 na
ASP-SME ok ok k ok 16.9 30.5 0.1 7.6 38.1 18.2 20.6 152  (20.0) 10.6 3.2 2.7
T-SMCapLTF 22,884 12.5 30.5 (1.2) 12.2 51.0 9.6 8.2 3.7 (21.2) 14.1 25 na
1st Quartile Average 29.5 4.1 7.3 44.2 7.9 0.8 3.6 (18.3) 15.7 2.3 2.1
2nd Quartile Average 21.1 8.3 6.2 423 2.8 (8.1) 25 (12.4) 204 1.7 1.7
3rd Quartile Average 17.1 6.7 45 35.1 01 (113) 12  (125) 195 15 1.7
4th Quartile Average 15.5 5.8 4.8 315 0.6 (10.4) 2.2 (11.2) 17.3 15 1.8

Source: Morning Star, Bloomberg As of 1 Nov 2021
Note: nanauununasnunuiuinevnue (laolisw LTF, RMF waz ETF) uts Quartile 71 1-4 91nauaudinge-usnge
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Fund Information: Performance:
STAVANNLTFE 6 (%) Fund Category
v ]

PuaINIBAN 117 3 Months 36 1.8

S2HZIIATUISWANDIAK T+4 6 Months 8.2 45

Hedging Policy GEHIPS 1 Year 25.5 27.9

analinVaINAINUUAN uss$ 3 Years 355 14.3
1 U U a

A lgonaaian 1.29%** (Uné 1.50%) 5 Years - -
1 U

algasznaan —
] { & '

A5 IINLHENNITENALIINNBING 1.16% dol]

*swmﬁgamlﬁuuﬁ’a, gij"awqmmiﬁmsﬁagaluﬂﬁ’ﬁa%mw raudadulaninu, data as of 29 Oct 21, Category: Global Equity

“aadA15TNLieuie 31 5.0.21 wigaunazimadsuulas

wlaurgnsasnwlaadetail

'
o o

ﬂaaﬂu‘mﬂﬂa Baillie Gifford Long Term Global Growth Fund uSslaw Ba|II|e Gifford Luuadﬂulu%u‘l_lﬂ:mwﬁu’mﬂ‘a‘iml,a“’ﬂ’ri
LGI‘UI@]CN muiumu%lum%ummu 30 ﬂ{‘l 60 ‘1_I§‘i:m I@]U&ILL%’Jﬂ(ﬂ’J’I um‘nm‘mamm maaml,ﬂaﬂuua”ﬂgsﬂa@]m%ﬂﬁmmu
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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,
itis 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 BUY's
and SELLs.
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