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Ex 1: Tactical Portfolio Ex 4: BG Worldwide Health Innovation NAV
wse

ONE-UGG-RA 5.0 ONE-UGG-RA 5.0 25

KT-China-A 17.5 KT-China-A 175 )

TMB-ES-STARTECH 125 a *
PRINCIPAL JEQ 17.5 PRINCIPAL JEQ 17.5 15 - -16.8%  20.7%
ASP-FLEXPLUS 10.0 ASP-FLEXPLUS 10.0

KT-Finance 5.0 KT-Finance 5.0 101

LHPROP-I 10.0 LHPROP-I 10.0 5 25.5%

SCBiHealth(A) 5.0 LHHealth-A 10.0

K-Vietnam 5.0 0 T T T T T

Dec-19 Apr-20 Aug-20 Dec-20 Apr-21  Aug-21
KT-EUROTECH-A 2.5 KT-EUROTECH-A 2.5
Source: Bloomberg
T-Cash 10.0 T-Cash 22.5
Source: TNS

Ex 5: BG Worldwide Health Innovation Return (1)

(% p.a) = Fund Index
45 -
40 1
35

Ex 2: South Africa Vaccination
37.9

South Africa (17 months to 75% coverage) + +

Doses administered: 1.5M 30 A

34.0
25.0 24.1

25 4
10 20 - 46 8.1 17.2

15 A

10 -
95 s 3.9 3.4 51

W o 0 A T T T . T l—v—-—\
April sy oet. (5) 1 (1.2)

1+ (6.8)
Note: *Coverage may exceed 100% in some places, as shots may be administered to non-residents. Smce 3Y 1y YTD 3M

The “daily rate estimate” is a seven-day trailing average; interpolation is used for jurisdictions with inception
infrequent updates. Data are from Bloomberg's Covid-19 Vaccine Tracker.

M

Source: Bloomberg Source: Bloomberg, As of 31 Oct 21

Note:  Index = MSCI ACWI

Ex 3: Forward PE (World Health — World)

Ex 6: BG Worldwide Health Innovation Return (2)

() Forward PE (World Health - World) — — - Avg.
4 1 (%) = Fund Index
90 84.7
80
70
60
50 o
40
30 - 293 273
(2 1 20 - 16.8
3 - 10 -
Dec-11 Jul-13 Mar-15 Nov-16 Jul-18 Feb-20 Oct-21 0 ' '
2019 2020

Source: Bloomberg

Source: Bloomberg, As of 31 Oct 21
Note:  Index = MSCI ACWI
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Ex 7: Tailwinds for Healthcare Innovation (2)

Population is ageing fast in OECD countries
65+ year-olds as % of working age population in 2015 and

0-64 year-olds) in 2015

1 65 per 100 people of working age (2

al

Source: Bradjballard

Ex 8: Tactical Portfolio (Start at 100)

(%)
120

115 A
110 A
105 H
100 A

95

90 T T T T T T
Aug-200ct-20Dec-20Feb-21Apr-21 Jun-21Aug-21 Oct-21

Sources: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 25 Nov 21
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Ex 9: Asymmetry of Returns

Source: Master Fund
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Ex 10: Investment Framework

Investment framework

A repeatable process to find the most exciting companies engaged in human health

Q1 What problem does the company solve for the Q6 What is the evidence that the company cares
healthcare system? about patients?
Q2 What are the other ways to address the problem? Q7 What is a long-term level of profitability?

How does it allocate capital?

Q3 What is the market opportunity?
Q8 How confident are we that this company can deliver

Q4 Why should the company remain relevant in the future? at least 2.5x return over 5 years?
How repeatable is its success?

Q9 Does this company have potential to be an outlier?

Q5 Does it have a differentiated culture?

Q10 How do we monitor progress?

Source: Master Fund

THANACHART SECURITIES
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Ex 11: An Ecosystem of Discovery

An ecosystem
Of dlscovery Advisory

Group
Sup d by
the ms Private
Companies
Health $
Innovation
Peter
Singlehurst
ol
¥
Julia Angeles Marina Record
Years of expenence: 13 (13) Years of expanence: 13 (13)
Global us
Alpha Equities
ii i ’
Spencer Rose Nguyen
Adair Yeers of expenience: 8 (8) Robinson

China
John
MacDougall

(Years with Baillie Gifford).

Source: Master Fund
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Ex 12: BG Industry Network
Our industry network

Leading scientists

Thought leaders and writers, who can help us Sy Reiationships
gain a better understanding of changing times Researcher g

Entrepreneurs, who are at the centre of
innovating change across the globe

The Future
of Healthcare

Arc Fusion

Connecting our
Holdings

Public companies, private companies
and venture capital funds

Zai Lab and Argenx
partnership

BioTarget
Competition for
Al Drug Discovery

Functional
Cognitive Disorder
Clinical Research
Fellow
University of
Edinburgh

The Genetics of
Developmental
Eye Anomalies
Oxford Brookes
University

Data and Techin

Dementia
Prevention

societies globally
Copenhagen Institute,
for Future
Studies

University of
Edinburgh

Source: Master Fund
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Ex 13: Healthcare Innovation Theme In Master Fund

Source: Master Fund
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Ex 14: Satellite Recommendation

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

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

Fixed Income

T-Cash Buy 01/01/2019 - 2.3 0.0 -
T-TSB Hold 01/01/2019 - 3.2 0.0 -
KTPlus Buy 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 - (6.8) 37 -
T-FinanceTH (2nd) (Closed) 05/27/2021 08/11/2021 . . (9.5)
Global Equity + Alternative

T-Multilncome Hold 06/10/2019 - (12.1) (2.3) -
Principal iBalanced-R Hold 07/24/2019 - 0.1) 0.1) -
MATech-D Hold 02/17/2021 - (18.8) (3.4) -
KT-China-A Buy 06/09/2021 - (9.8) (2.8) -
Principal JEQ Buy 06/16/2021 - 1.8 2.7) -
SCBIHEALTH(A) Buy 08/04/2021 - 17.3) (3.5) -
KT-FINANCE Hold 08/11/2021 - (0.5) (3.4) -
K-VIETNAM (3rd) Sell 08/25/2021 - 111 4.6 -
TMB-ES-STARTECH Sell 09/01/2021 - 23 (1.9) -
KT-EUROTECH-A Buy 09/02/2021 - (3.2) (5.1) -
ASP-FLEXPLUS Buy 09/29/2021 - 2.1 (0.6) -
ONE-UGG-RA Hold 11/03/2021 - @7 4.1) -
K-INDIA (Closed) 04/13/2020 07/13/2020 = = 16.9

KFACHINA-A (2nd) (Closed) 10/17/2019 07/13/2020 ° ° 21.6

KFACHINA-A (3nd) (Closed) 02/03/2020 07/13/2020 - - 24.8

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

KFVIET-A (Closed) 11/06/2019 09/23/2020 - = (11.4)
K-VIETNAM (1st) (Closed) 07/22/2020 09/23/2020 5 o 54

TMBCOF (Closed) 05/27/2020 10/28/2020 - - 21.6

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

K-USA-A(D) (Closed) 11/05/2020 12/23/2020 5 o 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 - - 1.1

KT-AsiaG-A (Closed) 03/01/2021 07/07/2021 = = (4.0)
K-Atech (Closed) 04/08/2021 07/07/2021 - = (2.2)
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 - = 0.7)
KT-Ashares-A (Closed) 10/20/2020 11/03/2021 - - 15.6

TGoldBullion-H (1st) (Closed) 01/09/2019 11/10/2021 - - 35.4

Asset Fund

LHTPROP Hold 01/30/2019 - (8.0) (2.1) -
T-PropinfraFlex Hold 07/03/2019 - (22.3) (2.0) -
LHPROP-I Hold 02/10/2021 - 3.2 (2.1) -
LHPROPA-D (Closed) 05/14/2020 12/10/2021 - - 1.9)
KT-Property (Closed) 01/27/2021 03/03/2021 ° ° 1.8

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

THANACHART SECURITIES 9
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ZEAL Performance
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1 a A

SET UJ3umadunse mmmwﬁ%ﬂaumaaaun§wﬁtéﬂad0%1wm mwumﬁuum 2INANNNIIAGD COVID-19 S1eNUS Il
omicron I.S"lﬂ"lﬂﬂ‘]"l&lN%N‘]%ﬁ]“ﬂdaﬂi%i“ﬂﬂ‘ﬂﬁd@m1ﬂ amn’nmLﬁum’mﬁmmuwmni‘fu SMITUNAYNSVDIUHBAING
zeal u,m'lst*ﬂsuamwmunaaﬂuaammaum UAN IATUHANTENUGBNARBULNKELRA B8N915NG 1TNBIANNHBHIL
asi a%ﬂﬂfamaammmuma‘lwu uamanmu‘lmammmuwaatmuamm maﬂaaaﬂ‘lwulmanm\i Tagilagiin

HRIADUUNWDDILAWBNIIAIN W ZEAL %ﬂﬁl\‘ilk@l@l%ﬂ BFJ‘I’I 12.5%-28.8% tfigunu SET TRI ‘YI 12.8% (Ex1.2)

Ex 1.1: Zeal Performance Ex 1.2: Zeal Return (To-Date)
(Rebased) Sustain Quallty DynamiC Model 1W 3M 6M YTD Quartile*
135 - Target SET TRI Sustain -3.7% -0.8% -2.0% 12.5% 3.00
130 1 M Quiality -3.8% 0.3% -0.4%  20.6% 1.00
125 . . /"\/\ Ap T Dynamic -3.8% 1.2% 3.9% 28.8% 1.00
120 4l ’ Target -3.4% 1.5% 2.8%  27.0% 1.00
115 SET TRI -3.6% -2.4% -0.6% 12.8%
110 Relative To SET TRI
105 Model 1W 3M 6M YTD
100 Sustain -0.1% 1.6% -1.3% -0.4%
95 - Quality 02%  2.7% 0.3% 7.7%
90 - - - - Dynamic -0.2%  3.6%  45%  15.9%
Dec-20 Mar-21 Jun-21 Aug-21 Nov-21
Target 0.2% 4.0% 3.4% 14.2%
Source: Thanachart Source: Thanachart, *Note: 8uaLUNAABLLNY Lfial,ﬁnur'funammwﬁuvlm
Ex 1.3: Sustain & Sustain+ Ex 1.4: Quality & Quality+
Key Ratio 2021F 2022F 2023F Key Ratio 2021F 2022F 2023F
EPS Growth (%) 26.5 23.3 18.1 EPS Growth (%) 12.2 37.3 20.0
PE (x) 97.5 16.5 13.3 PE (x) 114.3 18.8 16.5
EV/EBITDA (x) 13.7 10.2 8.8 EV/EBITDA (x) 12.9 17.9 8.6
P/BV (X) 4.4 3.8 3.4 P/BV (x) 5.6 4.8 43
Div yield (%) 4.0 5.1 6.0 Div yield (%) 3.0 3.9 4.7
ROE (%) 16.1 19.7 21.4 ROE (%) 18.4 22.4 24.5
Portfolio Weight (%) Portfolio Turnover 321.1% Portfolio Weight (%) Portfolio Turnover 468.6%
Equity (%) 95% | % Buy 190.8% Equity (%) 86% | % Buy 270.9%
Cash (%) 5% | % Sell -130.3% Cash (%) 14% | % 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 (%) 25.5 21.6 16.6 EPS Growth (%) 2.4 21.3 21.4
PE (x) 111.0 17.4 17.9 PE (x) 102.0 19.5 14.8
EV/EBITDA (x) 12.3 27.1 9.5 EV/EBITDA (x) 14.6 10.6 8.4
P/BV (x) 6.6 5.6 4.9 P/BV (x) 6.7 5.7 5.0
Div yield (%) 2.3 3.1 4.0 Div yield (%) 1.1 1.8 2.9
ROE (%) 19.1 22.6 25.4 ROE (%) 16.5 20.7 23.1
Portfolio Weight (%) Portfolio Turnover 668.4% Portfolio Weight (%) Portfolio Turnover 563.3%
Equity (%) 82% | % Buy 372.4% Equity (%) 74% | % Buy 313.2%
Cash (%) 18% | % Sell -296.0% Cash (%) 26% | % Sell -250.2%
Source: Thanachart estimates Source: Thanachart estimates
Note: msmmm "Key Ratio” 21155 “Weighted Average” 31N Ratio Note:  As of 29 Nov 2021

LLR"%’]ﬂuﬂﬂdV]u swwu‘luwaiﬂmwu
Note:  %Buy L8z %Sell mmmmuunmmaaﬂwﬁmu

THANACHART SECURITIES 10
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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
M-MIDSMALL-D %k ok kok 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 * Kk 14.3 42.2 3.9 7.9 55.4 1.9 (7.7) (7.9) (29.2) 15.6 3.0 1.8
KTMSEQ Yk ok ok 17.5 41.6 3.1 11.8 57.6 21.0 23.9 11.7 (29.7) 11.6 3.8 1.9
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 21
KFDYNAMIC * ok k 385 34.2 8.1 8.4 50.3 11 (11.2) (7.00 (17.3) 18.3 2.3 23
M-FOCUS n.a. 14.7 33.6 7.3 5.6 52.0 na na na na 18.8 21 18
KT-mai %k k 11.8 32.0 6.8 8.3 35.1 11.6 21.9 (5.3) (26.1) 14.3 1.6 2.7
KKP SM CAP % %k ok 17.2 31.7 4.1 8.1 56.7 11.8 12.0 6.8 (22.5) 16.5 2.6 2.0
UTSME ok ok 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-A *k ok kok 83.5 30.6 5.0 7.8 56.5 19.0 18.3 16.1 (2.6) 19.0 25 1.9
ASP-SME ok ok ok 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-SM CAP * %k k 16.2 30.4 (1.5) 12.2 51.0 9.0 6.5 3.9 (21.2) 14.2 25 na
M-Active %k ok kok 19.4 30.4 6.7 4.7 57.1 7.2 (7.6) 5.2 (9.6) 21.4 2.0 3.0
UTSME-LTF * %k 12.1 30.0 1.1 6.6 53.8 5.2 (0.2) 0.2 (21.3) 16.2 2.5 1.9
LHSMARTLTF-D % k%% 13.1 27.8 4.5 7.6 49.6 7.6 2.7) 4.2 (10.5) 15.4 2.4 na
TISCOMS-A % J ok Kk 213 26.9 1.1 21 40.7 11.3 14.1 6.6 (23.6) 17.5 9.6 15.1
LHACTLTF-A % ok ok k 13.2 26.7 5.2 10.3 47.1 6.6 (4.1) 5.0 (10.8) 16.1 2.2 na
LHGROWTH-D %k Jok ok 10.1 26.7 5.2 10.3 47.0 7.5 (3.8) 5.0 (11.3) 16.0 2.2 na
PRINCIPAL DEF ok k 12.3 25.7 6.3 5.8 40.5 3.4 (11.1) 1.7 (15.6) 16.7 1.9 0.8
TMSLTF-B %k ok kok 17.1 25.6 2.4 3.8 371 12.2 14.0 9.3 (20.4) 15.1 1.9 na
K-MVEQ *k 10.8 25.0 2.1 10.9 34.6 0.8 (18.0) 2.7 (11.3) 12.5 2.2 1.7
TLEQ-THAICG * 9.2 24.4 12.0 8.4 41.2 (1.8) (146) (42) (152 21.7 1.3 2.4
TLEQ *k 11.3 24.4 9.0 2.0 41.2 5.2 (7.3) 4.7 (20.6) 221 1.4 2.4
X-SEQS-IA n.a. 12.1 242 0.4 6.8 31.8 na na na na 13.2 1.9 1.1
1st Quartile Average 25.3 6.3 6.8 433 6.1 (2.8) 42  (15.6) 17.9 2.0 1.9
2nd Quartile Average 16.9 6.7 46 33.7 02 (115 1.9 (118 19.0 1.4 1.7
3rd Quartile Average 14.2 6.0 4.7 31.6 05 (102) 31  (11.0) 18.7 1.4 1.7
4th Quartile Average 9.8 55 2.8 26.1 (23) (12.4) 1.6 9.1) 19.6 11 21

Source: Morning Star, Bloomberg As of 29 Nov 2021
Note: nanauununasnunuiuinevnue (laolisw LTF, RMF waz ETF) uts Quartile 71 1-4 91nauaudinge-usnge
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LHHEALTH-A: namwila waa 1oz 1aas onluiigh snaasauaan NA.

*  Tomaasnwluiulanaauda Healthcare Innovation: fildsuszlomiain 1) mswaminaluladnisunngdagnein

nizlaa ﬁﬁ']vlﬂqh,l,mmo@Lmqmmwgﬂuuulmq%aﬁﬂs:ﬁw%mwﬁ'an'jnﬁu LLa:mwmwaummmﬁnmvlﬂg{kﬂﬁvl&i
weshldurion 2) maddsuusdlasaadssmnagdiaugeipfinanauligfanisunngumed
" Wa3@NaINwWAN Aanmme High Conviction: a9M1 25-50 U3HN ATALAGUWIANTINNIINISUWNE Tudn n3sey
sunauriisiaslsa-maAiteds-msshs-maesiu-maiudszaninwesinsduiumsnm...  uandnunamu
AUFTNIWANRY TinaimuuSEnsmdty-funneo-Usziu-anuneuns Seeradlemaiduladiaspricing power &
" nasnwnanAlsEa SR IBAaswRAnaULNWIzEzeN: lan Saundd 3 § waaeuLnwady +34%efl (MSCI

World Healthcare +18.1%¢ail, th 31 ¢.6.21)

Fund Information: Performance:

STAUANNLRES 7 (%) Fund Category
Guammﬁwf'\ 1,000 VN 3 Months - -
S2HZIIATUISWANVIAR T+4 6 Months - -
Hedging Policy EHIE 1 Year - -
analinVaINaINUUan us$ 3 Years - -
A lgonaaian 1.25%"* 5 Years - -
algoawean —

asssudaniisaniiuonnasmu 1.58% ol

*TwmEyadAuLE, gij"awqmmiﬁmsﬁaga'l,uﬂﬁ’ﬁa%mw nowaa ﬁu‘li}amu,
= Ngisawanldanuaug

wlauran1sasnulaa gl

data as of 26 Nov 21, Category: Healthcare

namuﬁﬂummﬁuamﬂwmUamwuaanamm'smmﬂizmmﬁmnammﬁm (Feeder Fund) laun nayNu Baillie Gifford
Worldwide Health Innovation Fund - Class B USD Shares (namu%ﬁ’n) aqaﬁu@aaaﬁm%’g (USD)

Master Fund ’s Portfolio:

Master Fund ’s Top Holding:

_ Others ~ Cash
Pharmaceuticals__ 1o, 1%

2%

Health care
technology
13%

Biotechonology
36%

Life sciences
tools & service
15%

Health care

equipment

& supplies
33%

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 31 Oct 21

Others
62%

Moderna 10x
8% genomics

Sartorius
group
5%
lllumina

5%

Genmab
5%

Shockwave
medical
5%

P o o = o v N 4 v o ] o A
m*mmuwmvmam gﬂdﬂ%ﬁ??ﬂﬂﬂ7ﬂayﬂ?%ﬁ%\7ﬂa?fﬁ?%?ﬁ&‘ﬂ')éli'] naummmau?aawgu
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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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