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Ex 1: Tactical Portfolio

Last Week This Week

Ex 4: Global Bond Yield

(%)
6 A

0 T T T T T T
Feb-13 Oct-14 Jun-16 Feb-18 Oct-19 Jun-21 Feb-23

TMB-ES-StarTech 5.0 TMB-ES-StarTech 5.0
UcCl 10.0 UCI 10.0
SCBCHEQA 10.0 SCBCHEQA 10.0
TCHCon 5.0 TCHCon 5.0
Principal VNEQ-A 15.0 Principal VNEQ-A 15.0
KT-Green-A 10.0 KT-Green-A 10.0
LHProp-I 10.0 LHProp-I 10.0
K-PROPI-A(D) 5.0 K-PROPI-A(D) 5.0
TMB-ES-GSBond 12.5 TMB-ES-GSBond 12.5

KT-Mining 5.0
T-Cash 17.5 T-Cash 12.5

Source: TNS

Ex 2: Debt Ceiling Summary

Key Point of Deal

1. Debt ceiling suspended until 2025:

the ceiling issue will not interfere with the presidential election.

2. Caps on spending, but not defence:

non-defence spending flat next year, with a 1% rise in 2025. Defence
spending would increase 3% on this year.

3. Unspent Covid funds returned

for those on SNAP (food stamp) was raised from 50 to 54.

5. Funds to enforce tax rules on wealthy Americans

6. Easier to get energy project permits

7. No new tax hike

8. Key provisions of the Inflation Reduction Act's clean energy and climate
provisions was unscathed.

9. Next step is voting on the bill since 31 May

4. Medicaid untouched, but the age at which work requirements are included

Source: Bloomberg
Note:  US aggregate bond

Ex 5: Return After Bond Yield Peak

Bloomberg U.S. Aggregate
Return 1Y forward (%)

Source: BBC

1990's Bond Market Crash 15.2

Dot Com Bubble 14.5

Global Financial Crisis 13.8

2013 Taper Tantrum 6.3

COVID-19 4.3
Source: AMC

Ex 3:Master Fund Performance (KT-Green-A)

Ex 6: Bond Return

(%) m Shroder Global Energy Transition
150 4 MSCI Global Alternative Energy
130 1
105.3

110 1 93.4
90 -~
70 A
50 -
30 A
10 A
10 —— —
(9 (4.0) (52) (63)
(30) - (17.6)

2020 2021 2022

Source: Master Fund

Recession Recession Stock Bond
Start End Returns Returns
Dec-69 Jun-70 -19.48% 5.33%
Nov-73 Jul-74 -15.19% -3.54%
Jan-80 Apr-80 -5.56% 5.35%
Jul-81 Mar-82 -11.21% 12.93%
Jul-90 Nov-90 -8.29% 3.61%
Mar-01 Jul-01 4.81% 0.68%
Dec-07 Sep-08 -19.29% 4.49%
Feb-20 Mar-20 -12.35% 4.14%
Source: AMC
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Ex 7: Master Fund Performance (TMB-ES-GSBond)

Performance (%)

2022 2021 2020 2019 2018 2017 2016 2015
Fund (8.30) 221 3.00 1137 031 613 788 (1.41)
Benchmark (13.00) (1.54) 751 872 001 354 265 055

Source: Master Fund
Note: Benchmark = Bloomberg US aggregate bond, use data from class
A (div), class A’s ongoing charge is 1.19% (Class D = 0.65%)

Ex 8: Share of Consumes From China
. v
CHINA CONSUMES MIND-BOGGLING AMOUNTS OF RAW MATERIALS

...and that's why slowing growth may continue to cause headaches for commaodity producers
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Ex 10: Regional Valuation

12M Forward PE (x) mMax-Min (10 Years) <Present 0Avg
29 -

24 -

N ! !! IH

us
Europe
All CH
CH-A
Thai
Japan
VN
Global
Tech

Source: Bloomberg

Note:  Benchmark = S&P500, MSCI EU, MSCI CH, MSCI CH-A, SET,
Topix, MSCI VN, MSCI ACWI, and MSCI ACW IT respectively

Source: Visualcapitalist

Ex 9: MSCI ACW Mining & Material

(Index) Index (LHS) ——FW PE (RHS) x)
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Ex 11: Regional Valuation & Growth

= 12M EPS growth Forward PE discount

Tech
Global
VN
Japan
Thai
CH-A
All CH

Europe

us (%)

(60)  (40)  (20) 0 20 40 60

Source: Bloomberg

Source: Bloomberg

Ex 12: Tactical Portfolio (Start at 100)

(%)
120 -
115 1
110 1
105 1
100 1
95 A
90
85 A
80 A
75 A

70 T T T T T
Aug-20 Feb-21  Aug-21  Feb-22 Aug-22 Feb-23

Source: Thanachart, Bloomberg
Note: Use estimate return before expense and tax, as of 25 May 23
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Ex 13: KT-Mining (A)

WaSANISAVNUIDINOVNUSIUKAN

GICS Subindustry %PF Weight %BM Weight Delta

Prec Metals & Minerals 5.66 2.81 2.85
Fertiliz & Agricult Chems 2.68 0.00 2.68
Oil & Gas Explore & Prod 2.20 0.00 2.20
Aluminum 4.90 3.83 1.06
Specialty Chemicals 0.96 0.00 0.96
Gold 21.14 20.63 0.50
Diversified Mtl & Mining 38.07 37.91 0.16
Copper 717 7.29 -0.11
Silver 0.00 0.37 -0.37
Steel 17.21 27.16 -9.94

“HadoumsavnuaisnilAsunUavia Tagduogiugas@iivgovdiamsnovnu”

@ KTAM  fun: Allanz (3oua tu 31 .. 65)

Source: AMC

Ex 14: KT-Mining (B)

Allianz @

Global Investors

Mined commodities key for energy transtition

Carbon

_ Solar capture ) Light ,,l;l ere are,
Energy Electric concen- Energy and Electric Nuclear emitting ke u fhe Mey
33 moAto.rs trating storage storage vehlclti power Solar PV diodes Wind or C/ea :Is ”73(
ShERE s B e
[ @ [ J ® ® @ @ e Aluminium
[ @ @ | @ &% chromium
® | ® ® | ® P8/ covat
[5] @ ] @ [5] []) [E] b Copper
@ [&] (3] [ {#%. Indium
® [) @ L) Iron (cast) =
[ &) . Iron (magnat) ;J
® () O 19 @ Le B
@ . Lithium
B e & [ @8 Manganese
(2] & @ ® © 8 Molybdenum
@ €] ¥ Neodymium
o @ @ D L (] o & Nickel
& ® @ @ @ @&  silver
@ ##  Steel (engineering)
@ @ Q Zinc
3 3 6 7 8 8 8 10 1 # of Metals in Technology
Source: AlianzGl/ May 2021, for he data from the Word Bank's Cimate Smart 9

wil requite and their overapping uses.

Source: AMC
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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 - 3.4 0.0 -
T-TSB Buy 01/01/2019 - 3.8 (0.0) -
KFSMART Buy 11/03/2022 - 0.8 (0.0) -
Global Equity + Alternative

MATech-D Hold 02/17/2021 - 41.1) 0.1) -
KT-China-A (1st) Buy 06/09/2021 - (48.9) 4.8) -
SCBIHEALTH(A) Hold 08/04/2021 - (47.9) (0.4) -
ONE-UGG-RA (1st) Hold 11/03/2021 - (46.3) 0.9 -
LHHealth-A Hold 12/01/2021 - (40.6) (2.8) -
SCBUSAA Hold 01/26/2022 - (40.7) (3.6) -
TMBGQG (3rd) Hold 03/30/2022 - (16.4) (2.0) -
Principal VNEQ-A (1st) Buy 05/05/2022 - (23.6) (0.5) -
Principal VNEQ-A (2nd) Buy 05/25/2022 - (18.4) (0.5) -
SCBCTechA Buy 05/25/2022 - (15.2) (52) -
TCHCon (1st) Buy 06/22/2022 - (28.5) (7.3) -
Principal VNEQ-A (3rd) Buy 11/02/2022 - 54 (0.5) -
TMB-ES-GSBond Buy 11/23/2022 - (2.0) (0.5) -
TCHCon (2nd) Buy 12/14/2022 - (20.5) (7.3) -
UCI (2nd) Buy 12/14/2022 - (21.9) 2.7) -
KT-Green-A (1st) Buy 08/02/2023 - (7.6) (0.6) -
TMB-ES-StarTech (2nd) Buy 02/15/2023 - 6.3) (0.9) -
SCBCHEQA Buy 03/29/2023 - (11.6) 3.7) -
KT-Green-A (2nd) Buy 04/19/2023 - (3.5) (0.6) -
KT-Ashares-A (Closed) 10/20/2020 11/03/2021 - - 15.6
TGoldBullion-H (1st) (Closed) 01/09/2019 11/10/2021 - - 354
K-VIETNAM (3rd) (Closed) 08/25/2021 12/01/2021 - 5 10.4
TMB-ES-STARTECH (Closed) 09/01/2021 12/01/2021 - - 26
KT-EUROTECH-A (Closed) 09/01/2021 12/02/2021 - - (3.5)
ASP-FLEXPLUS (Closed) 09/29/2021 02/17/2022 - - (5.4)
K-Europe (Closed) 12/09/2021 05/05/2022 - - (21.2)
ucl (Closed) 12/15/2021 05/05/2022 - - (26.4)
KFHHCare-A (Closed) 05/12/2022 07/27/2022 - - 9.1
T-Multiincome (Closed) 06/10/2019 07/09/2022 - - (12.4)
Principal iBalanced-R (Closed) 07/24/2019 07/09/2022 - - (6.6)
KT-FINANCE (Closed) 08/11/2021 11/09/2022 - - (4.0)
Principal JEQ (Closed) 06/16/2021 11/09/2022 - - (19.7)
K-US500X (Closed) 11/02/2022 12/14/2022 - - 52
MRenew-A (Closed) 02/09/2022 02/15/2023 - - (1.1)
KT-China-A (2nd) (Closed) 05/05/2022 02/15/2023 - - 6.7)
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 - - 3.7
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)
Asset Fund

K-PROPIA(D) Buy 05/11/2023 - (2.1) (0.8) -
LHTPROP Hold 01/30/2019 - (20.9) 0.2 -
T-ProplinfraFlex Hold 07/03/2019 - (26.1) 0.2 -
LHPROP-I (2nd) Buy 02/01/2023 - 9.1) 0.2 -
LHPROP-I (3rd) Buy 03/15/2023 - 0.3 02 -
LHPROP-I (1st) (Closed) 02/10/2021 12/09/2021 - - 3.1

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

aananuialaniuneaa walataviuila PCE ansgy 1fam .y, 4 % 9g9nI1AIA UAHAFI3I9 CPI LADM W.A. (Uszma
13 §1.8.) W192150R98N7 4.1% (910 4.9%) UATAIAINIABINTE ARUTELLENLINAWAT Tnani SevhlREnasmuialan
12nglnaa risk-on agelsna aaavulnadsasianalaivinanainnisisios naaulinn upside Tnszazdnisinm 13730
AYILAINTLII ummmwunmnu‘lunsau 50-60% lazazAay qmanszsammu riskireward #hauls Tuzasnsiliasaquiasa
fMTLUNAADUUNBYDIUKWNITAIN® ZEAL uumummuﬂaﬂunsan -8.2% 719 +4.5% vs SET TRI 1} -6.2% (Ex1.2)

Ex 1.1: Zeal Performance

(Rebased)
110 1 Target

Sustain Quality
SET TRI

Dynamic

105 1
100 1
95 1

90 1

85 T T T T
Jan-23 Feb-23 Mar-23 Apr-23 May-23

Source: Thanachart

Ex 1.3: Sustain & Sustain+

Ex 1.2: Zeal Return (To-Date)

Model 4w 3w M ___YTD Quartile

Sustain 1.4% 2.4% 5.0% 4.5% 1.00
Quality 0.8% -0.8% -3.5% -6.0% 2.00
Dynamic 0.9% -0.6% -3.8% -8.2% 4.00
Target 0.6% -2.5% -3.9% -6.0% 2.00
SET TRI 1.1% -4.9% -3.8% -6.2%

Relative To SET TRI

Model 1W 3M 6M YTD

Sustain 0.3% 7.3% 8.8% 10.6%

Quality -0.3% 4.1% 0.2% 0.2%

Dynamic -0.2% 4.3% 0.0% -2.0%

Target -0.4% 2.4% -0.1% 0.1%

Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 48.4 254 74.5
PE (x) 28.9 47.7 235
EV/EBITDA (x) 15.9 19.4 14.0
P/BV (x) 5.3 4.9 4.4
Div yield (%) 2.0 2.6 34
ROE (%) 11.8 14.7 19.1
Portfolio Weight (%) Portfolio Turnover 207.4%
Equity (%) 83% (% Buy 93.6%
Cash (%) 17% | % Sell -113.7%

Source: Thanachart, *Note: auAUNAABLILNK Lﬁmﬁnuﬁ'ﬂnammmﬁﬁlm

Ex 1.4: Quality & Quality+

Ex 1.5: Dynamic & Dynamic+

Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 41.2 57.0 94.6
PE (x) 36.1 52.7 22.1
EV/EBITDA (x) 12.4 17.8 12.0
P/BV (x) 4.9 45 4.0
Div yield (%) 15 2.1 2.8
ROE (%) 10.4 13.7 18.7

Portfolio Weight (% Portfolio Turnover 220.8%
Equity (%) 83%|% Buy 103.6%
Cash (%) 17%| % Sell -117.3%

Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 33.3 55.8 89.7
PE (x) 37.1 52.2 22.8
EV /EBITDA (x) 13.2 18.0 12.4
P/BV (x) 4.8 4.4 3.9
Div yield (%) 1.2 1.7 2.3
ROE (%) 9.9 12.7 17.0
Portfolio Weight (%) Portfolio Turnover 239.8%
Equity (%) 87%|% Buy 105.0%
Cash (%) 13%|% Sell -134.9%

Ex 1.6: Target & Target+

Source: Thanachart estimates

Note: msﬁwmm "Key Ratio” 21435 - ‘Weighted Average” 910 Ratio
LR mvmnmwu 5’18‘1)\%1%?165@1&@%%

Note:  %Buy L8z %Sell mmmmuunumuammiuﬂu

Key Ratio 2022F 2023F 2024F
EPS Grow th (%) 42.3 27.0 77.0
PE (x) 22.8 44.1 19.7
EV/EBITDA (x) 11.6 16.0 1.2
P/BV (x) 46 42 3.7
Div yield (%) 2.0 26 3.3
ROE (%) 12.3 15.1 19.2

Portfolio Weight (% Portfolio Turnover 239.0%
Equity (%) 88%|% Buy 106.3%
Cash (%) 12%|% Sell -132.7%

Source: Thanachart estimates
Note:  As of 26 May 2023
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Fund Code Morningstar
Rating 2020 2019

ABSM * ok Kk k 58.5 8.1 1.6 9.8 71 15.2 2.8 24.2 (1.3) 13.3 0.0 2.0
ABTED * Kk 4.9 7.2 0.7 9.0 4.0 6.8 (1.1) 10.9 (13.5) 13.4 (0.2) 2.2
ASP-SME R2.8.8 84 18.6 5.6 3.9 8.1 3.2 22.6 (7.8) 48.0 20.6 11.0 (0.6) 3.0
ASP-T12 n.a. 11.2 3.7 4.0 7.6 1.4 na (8.6) na na 111 (0.5) 2.7
BTK ok k 182 06  (04) 37 1.1 92  (04) 220 (120) 75 (0.6) 17
ASP-GLTF-T %k Kk kk 324 (0.9) (0.2) 1.7 2.6 14.9 4.9 20.4 8.6 6.8 0.2 1.8
TLDIVLTF-D ok ke 96 (10) (25) (03) (92) 100 (41) 312 (64) 123  (1.1) 23
TLDIVEQ-D Kok 94  (1.1) (25) (05 (9.0) 101 (36) 312 (74) 120 (1.1) 23
TISCOHD-A %k ok Kok 19.5 (1.3) (1.4) 1.4 1.7 16.4 1.8 251 3.7 9.6 (0.2) 1.9
SCBMOMENTE Kok 98 (15 (1.5) 0.1 1.6 62 (1.1) 134 (13.2) 94 (0.0) na
ASP-THEQ ok ek 149 (17) (09 36  (04) 151 (37) 326 98 100  (0.3) 19
KTMSEQ Kok kK 183 (20) (7)) 05 (28 241 (31) 568 239 10.7 (0.9) 1.9
PRINCIPAL 70LTFD-T  sokkskk 136 (27) (15 (07) 16 6.8 48 156 (7.2 6.0 (0.1) na
ASP-LTF-A na. 161  (3.0) (19) 24  (6.4) na (6.4) 237 na 9.9 (0.9) na
T-DIV2 ok ek 90 (33) (14 (15 (15 52 25 134 (151) 93 (0.3) 18
T-DIV Kk 9.1 (34) (15 (16) (15 5.1 2.4 134 (153) 9.3 (0.3) na
PRINCIPAL DEF Fok ek k 120 (35 (19 (07) 32 111 77 253  (11.1) 17 (156) 259
T-Privilege * 115 (36) (370 07 (25 5.1 (03) 127 (22) 151 (0.8) na
KTBTHAICG-A ok ek 104 (37) (12) (04) (39 73 (32) 242 (83) 102  (0.8) 2.0
SCBQUALITYE Kk 14 (38 (12) (©.1) 23 9.3 48 224 (7.9) 9.5 (0.0) na
M-MIDSMALL-A na. 161  (3.8) (6.0) (27) (54) na (0.2) na na 12.1 (0.9) na
BBASICDLTF *k 85 (39 (36) (0.8 0.8 3.9 47 79  (54) 8.4 (0.3) 1.6
PRINCIPAL LTF-T ok ek 216 (39) (22) (12) 23 9.9 7.1 229 (115) 87 (0.0) 1.2
SCBLT4(SSFE) n.a. 11.2 (4.2) (3.0) (1.6) na na na na na na na na
BSIRICG *ok ok 69 (43) (34) (18) (36) 6.1 15 169  (8.9) 8.2 (0.7) 05
1st Quartile Average (37) (2.8) (1.0) (20) 8.4 07 205 (6.3) 9.6 (0.5) 1.8
2nd Quartile Average (6.3) (4.6) (3.5) (44) 50 15 180 (120) 9.3 (0.7) 1.7
3rd Quartile Average (74) (46) (48 (54) 5.0 1.9 169 (10.4) 1041 (0.7) 1.9
4th Quartile Average (96) (6.9) (7.4 (9.0) 53 (0.5 214 (75) 108  (1.0) 1.8

Source: Morning Star, Bloomberg As of 26 May 2023

=

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

q q
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KT-GREEN-A: nasnwiiatauna Green Energy
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Source: Morningstar

M@

" aownawlezasiunasswazana: lalslomian (a) mesgheanwlotnamivays ww lWanutiamaamemasw

anduszlominens, wananliaanislowasnunesdsiadsngfviosnsuaauail 989...

WNaNaNauANTING 8 lNNIae

mitsesfmSaunszan Idmunsndesiwutludymnafsudamnimerimazuussld (o) dunumanaluladwasn
gz01AaN1 9 NUSUadaLias mumaﬁ'ummﬁaaﬂ'ﬁmaaﬁu%TnﬂﬁﬁLLuaiﬁuLﬁugo“ﬁ%u hanglamadulaatnaiinszlaa

"  9ALAWYDI Schroder ISF Global Energy Transition (nasnuwan): (a) 1w pure play vasfunasnuszana lagazainn
mwwm’%ﬁ’wﬁﬁﬁﬂ"l@TﬁLﬁmil"aaﬁ‘umimﬁwmudmﬂ%wé’amum‘i‘uau@%w >50% (b) anuasnsdiansu lideny benchmark
araunaulamam It anaawslgalnu ("I,muul,wml,m Nwam"lww'vaﬂnsmwamvlwm) (©) usms‘[m Alex Tedder

%'J‘Vi%’]‘ﬂ&lﬂi“’ﬁﬂﬂ’]if%ﬁd‘ﬂ 31 ﬂ

Luu‘ﬂ%’ﬂuﬂ’]vli NIZURIUER L@]ﬂIGIEIGEJ%I%i”U”U’]’J &li“’@]‘ﬂi’]ﬂ']‘ﬂLﬁ&l’] GEY

Fund Information: Performance:

Szﬁuﬂ‘:’lmam 6 (%) Fund Category
Buasnuine — 3 Months -3.30% 0.94%
F2HZIIATLIIWANVI AR T+5 6 Months - -
Hedging Policy UEHITE 1 Year - -
ANANRVDINDINUUAN usD 3 Years - -
algonaaian 1.50% 5 Years - -
algaean —

ﬁhﬁsmLﬁﬂuﬁ{%ﬂmﬁumnnamu 1.10% ¢iall

*S’JNﬂ’IﬁﬂaJ‘aﬁ"ILﬁNLLé"J,

;jamumsﬁﬂwﬁaga'lwﬁa FoTrIU9 riau@?’mz?ulmamu

wlauran1sasnulaa gl

data as of 26 May 23, Category: Global Equity

Luuﬂd‘ﬂﬂuﬁu’;f.lmﬂu‘lla\‘madﬂu Schroder International Selection Fund Global Energy Transition (ﬂadﬂu%aﬂ) Wednadaenlu
muwmﬂmﬂu (share class) “Class C (UsSD)" Iuaﬂmm@mammmﬁ Iﬂmaaﬁlmauﬂum'ﬂvlwaﬁmw 80% Va9 NAV

Region Breakdown:

Master Fund ’s Top Holding:

Fund = Comparator Vestas Wind
- Systems
us J— 4.2 25.0 5%
France fm 13 13.4
Spain fems 47 86
Liquid Assets 0.0 8.6

Belgium Jum 241 60
China |l 11.0
S.Korea | 07 5.5
Denmark 5.0 21.2
Canada | 483
UK |00 42
ltaly [ 00 41
Switzerland | 9o 34
Other | 5.7 13.4 (%)

0 10 20 30

Sources: Bloomberg, Morningstar, AMC

Others
80%

Note: Portfolio as of 30 Apr 23, Comparator = MSCI Global Alternative Energy

a ai L% = @ o oA A o o ' o a
ﬂ']iaﬂn%&ﬂ?']&llaﬂﬂ\‘] Eaﬂn%ﬂ'siﬂﬂ‘]ﬂ"\ﬂaﬁai%ﬁ%ﬂﬁa?ﬁ%'s%‘lﬂkﬂniﬁ) ﬂa%ﬂ']i(ﬂﬂﬁ%‘lﬁ]aﬂn%
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Source: Morningstar

TMB-ES-GSBOND: nasnwillaiiidai 8a1is3s Global Smart Bond M@

® JPMorgan Income (N@971#%an): ﬂi:mﬂmsaanusl,umﬁmwf:%mmJi:Ln“n L% WUBUAT, AU, MBS, a318IH High Yield
(uen. .. %omsn?mﬂmimﬂuﬂ"\mdfn 'ﬁ'm”lﬁwai’mﬁni“umﬁuaﬂ %30 yield to matuarity Tuszauiivinaula 7 7.6% (o 31
.0.23) uaz ciuromlussaufinans .. mmwn susuanudatialanais agfitszanm BBB fia A

» nasnwnaniiwamwlnansgdunan Naadwlszanns 85-95%: muaa’nmmmunuamumsmﬂawu dosan 9
ammﬂwuu‘lmamuLmuaﬂslm"ﬂmmmulmlm uaz Fed ”l,namwwaamuﬂamua Noﬂsﬂ iwByanudITmaTEgia-
Gwiwa figendn Lmlﬂwa@lammuﬂaumwm Ha EM Sanmissduniaifias-aiduiigoni ua mmmauavlcﬂmﬂ@

] naanuwanmwamﬂmm. i u iy iU adsIsInaetdast las nanauwnwadntdounds 5 9 agfi +2.5%¢e
1) Al Bloomberg US Agg. Bond Index +0.9%@iad) (4 31 §.0.23), u‘%mﬂﬂmﬁ'ﬂmsnamuﬁﬁﬂszanmsfﬁmu 21-29 1

Fund Information: Performance:

‘széfu@n’la\uéﬂd 5 (%) Fund Category
Suasnudnd 1171 3 Months -0.83% -0.52%
IHZINTUNWANTIYAY T+4 6 Months -1.97% -0.10%
Hedging Policy lasdnd Lﬁauﬂ%ﬁum 1 Year -5.70% -3.84%
ANANKVDINDIYKAN us$ 3 Years -0.67% -0.99%
algaaa1n 1.00% 5 Years - -
algasanaan -

ﬂ"\ﬁswLﬁﬂ&lﬁt‘%ﬂmﬁnmnnamu 1.09%/8*

T Eyad AN, gﬁfmnumsﬁnmfagaluwﬁﬁa%mm ﬁauﬁ'ﬂﬁulﬂamu

wlauranisasnulagdail

data as of 25 May 23, Category: Global Bond Discretionary F/X Hedge
or Unhedge

naINuaz Luuaaﬂuluﬁuaan‘ﬂumaaﬂaawmwmaﬂiwmmwmnmmm aa NaINw JPMorgan Funds - Income Fund (ﬂaaﬂumn)
‘lwmﬂamwnu@ Class C smLflu Class mauamﬂwamuamuu Laifiulounesnoiuduna 1%@@51&1%1@1maaﬂusauﬁumﬂu

uamm’n‘aﬂm 80 maouammwaauammaoﬂamu

Master Fund’s Holding:

Master Fund’s Sector:

Bond quality breakdown (%)

AAA: 43.9% Corporate Bonds: 26.8%
AA: 1.3% Average duration: 4.1 yrs
A: 3.6% Yield to maturity: 7.6%
BBB: 18.1% Average maturity: 6.3 yrs
<BBB: 38.1%

Cash: -5.1%

Sources: Bloomberg, Morningstar, AMC
Note: data as of 31 Mar 23

19%

~ o' o = o e 8 A > o 1 o A
n')?a\”;l%&lﬁ?'l&llaﬂ\? E\‘lﬂd?;l%ﬁ??ﬁﬂﬂ?ﬂaé’ﬂi%ﬁ%\jaaﬂﬁ?%zﬁlﬂ"ia nauﬂ"imﬂﬂ%?aﬂ\jmu
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Source: Morningstar

a a 4 o 6 ea 3
ﬂ?)\‘i‘Y!%L‘l]ﬂ LALNA LIaa LANA Llate 13\1%%\‘] ﬂ%@] M@

o ¥ =) 12 1 v A X g A a il 0 o

i ladnniissustioanla: 1) gusedlasuusimuuan naisduveslszanslan-asauiios, nsifsudiugnasnu

azo1a Ainanudainslansnapdszan, misduayunsaamulasieioiugy, aunsotlamesivlng fidesldundlans
2] @  a o o A i A A A o = A )

dunilluiandu 2) gumugninalas nsasmulwniowuilni gnanas, gunwwiiindess dasdes ), Auseu

{ a { QI &/ a v
ESG LazANuLREINIIMIIHALA N?l%l%ﬂ'itm AN UILLNT

®  Allianz Global Metal and Mining (naan%%é’n): 1) m“quluu%

A o a

q

' '
A

4 v @

Wnnvngsnanedasnulancuazvidasus lidnasdudise-

(2 @ 2

ana-uisgd 2) ﬁ@muama:mm@ﬁuﬁﬂnﬂﬁ'msﬁagjLaua LLa:mﬁuﬁa?aLwaﬂummaga-mnaawmﬁmﬁa 3) Itawdeny

(%

'
a '

o a A ' Aa ) & o A X A o oA
ny qﬂmﬁ-qﬂmu NILUFINFAVDINANT ESG 4) gaﬂumm]msnuLLqusma:mﬂﬂuwaslmmmlgwu/eﬁaﬁuﬂu
Fund Information: Performance:
ITAVANMNLEYY 7 (%) Fund Category
BUAIMN AW 11 3 Months -5.23% -0.94%
STULIAITU WAL A T+5 6 Months -4.42% 0.15%
Hedging Policy Und laidasnin 1 Year -9.93% -2.57%
ANARKVBINAINHAAN EUR 3 Years 14.90% 5.33%
1 v U
a1z p2n 1.50%" 5 Years - -
1 v
alaanawaan —

1 ) A a [
ANDIINLUBANNLIENLNUINNNDIN Y

1.07% fad*

wlauran1sasnulagdsLil

data as of 12 May 23, Category: Global Equity

namm’awmmqmmmﬁuﬁq\mmﬂ@mawwmn:am’lunﬁjuq@m’mmmﬁlﬁmﬁaaﬁ'ﬂam uaztRiladus Iﬂmﬁuamu’lmum
MNUVBINEINY Allianz Global Metals and Mining (24113 IWRAN) lasadsluseudundliesninsesaz so maagamw?wﬁﬁu

qﬂﬁmaoﬂamu

Master Fund ’s Portfolio:

Master Fund ’s Holding:

Anglo Teck
Australia American Resource Allianz
0,
Canada 5% 4% Secricash
4%
us
S.Africa Rio Tinto
Japan 4%
p Agnico
Sweden Eagle
France Mines
0,
Norway 4%
Chile Norsk
Germany Hzgro
Others Others °
Lo 75%
Liquidity

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of 30 Apr 23

a = @ = £ o oA A o o ' o A
ﬂ']iad“q%&lﬂ')"l“taﬂ\i aa@n%ﬂ?iﬂﬂﬂqmaﬂai%ﬂ%@aa?ﬁ%?%slﬂL‘?.l']slﬂ ﬂa%ﬂ']i@lﬂa%slaa\i'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 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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