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Ex 1: Tactical Portfolio

Last Week This Week

K-GSELECT 2.5 K-GSELECT 25
ES-GDiv-Acc 5.0
KFGBRAND-A 5.0 KFGBRAND-A 5.0
KT-WTAI-A 25 KT-WTAI-A 25
ASP-USSmall 10.0
KT-Energy 5.0
SCBCHEQA 5.0 SCBCHEQA 5.0
UcCl 5.0 UCI 5.0
Principal VNEQ-A 10.0 Principal VNEQ-A 10.0
KT-Green-A 10.0 KT-Green-A 10.0
K-PROPI-A(D) 5.0 K-PROPI-A(D) 5.0
UGIS-N 20.0 UGIS-N 20.0
ES-Cash, K-Cash 30.0 ES-Cash, K-Cash 20.0
Source: TNS

Ex 4: Tactical Portfolio (Start at 100 Bt)

(Bt)
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Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 22 Oct 24

Ex 5: S&P 500 In Pre & Post US Election

Bection Year |Winner Return (%)
. . , Bectoral
Ex 2: Regional Valuation P Before Hection (dayc) [ At Becion days)
180) 90) 30 30) 90 180
12M Forward PE (x) = Max-Min (10 Years) < Present ©Avg Section 2020 1D 306 iFi2) il oL e
Bection 2016 | GOP, 304 47 (1.1) (1.0) 52 76 132
39 1 Bection 2012 |DEM, 332 5.3 24 | (1.8) (0.7) 53| 143
Becton 200808 365 | (ara)| 216)] @[ (158) (11.34 (114)
34 4 Bection 2004 [GOP. 286 23 33 (0.3) 55 49 32]
Bection 2000 [GOP, 271 22 (2.5) 22 (6.0) (5.1) 110
29 A Bection 1996 |DBM, 379 119 81 17 45 107
Bection 1992 [DBM, 370 24 0.2 32 27 61|  62]
24 - 2% Average 26 [ )| 02) 06 31
18.1
19 4 ﬁ 5 al Source: Bloomberg
14 A 1
!‘ ® 1! E‘ 4
9 1 10.3
4 ————— Ex 6: Russell 2000 In Pre & Post US Election
[ c > o © © 4] ol
3 85 F835.88 2 ¢ ¢ 3 ,
IE, <=( O g < u‘i [ = N 6 Bection Year ‘\ﬂg;r:[rxal Retum (%)
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Source: BIoomberg..._Note. Benchmark = S&P500, MSCI Eurozone, MSCI octon 2020 |0BM, 306 76 ] 71 a7 7R
CH, MSCI CH-A, Topix, MSCI VN, MSCI Global Alt. Energy, Nasdaq, SET, Hection 206 |GOP, 304 36 119 44 X a7
MSCI India, MSCI Korea, MSCI ACWI Respectively Bection 2012 DEM, 332 50 36 (14) (0.3) 94 165
Becion 2008|0365 |G| (eaiea)  (7s)]  (99)
Bection 2004 | GOP. 285 45 82 06) 98 69 (05)
Bection 2000 | GOP, 271 39 0.0 35 (87) 0.7) (1.9)
Bection 1996 [DEM, 379 (15) 42 (24) 58 93 5.1
. . Eection 1992 370 06 27 7.0 76 147 117
Ex 3: Regional Valuation & Growth — Avera:em T oAl bel a2l se[ ol
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Note:  Positive discount = forward PE < average 10Y
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Ex 7: Nov. & Dec. Return (S&P500)
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Ex 8: Nov. & Dec. Return (Russell 2000)
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Source: Bloomberg

Ex 9: Forward PE
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Source: Bloomberg

Ex 10: Third-Quarter Reporting Season Enters

Busiest Week

About 42% of S&P 500 companies are scheduled to report this week
B % of S&P 500 market cap reporting

Oct. Oct. Nov. 3-Nov. Nov. Nov. 17-Nov. Nov. Dec. 1-Dec.
20-Oct.26  27-Nov. 2 9 10-Nov. 16 23 24-Nov. 30 7

Week of

Source: Bloomberg
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Ex 11 Satellite Recommendation

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

Fixed Income

ES-Cash Buy 01/01/2019 - 6.5 0.0 -
K-FIXED-A Buy 11/22/2023 - 34 (0.0) -
K-Cash Buy 07/17/2024 - - - 0.8
KFSMART (Closed) 11/03/2022 11/22/2023 - - 1.7
Global Equity + Alternative

Principal VNEQ-A (1st) Buy 05/05/2022 - (6.4) (0.3) -
UCI (2nd) Hold 12/14/2022 - (49.0) (0.6) -
KT-Green-A (1st) Buy 08/02/2023 - (34.7) (1.2) -
SCBCHEQA Buy 03/29/2023 - (20.4) 0.7) -
KT-Green-A (2nd) Buy 11/29/2023 - 9.1) (1.2) -
UGIS-N Buy 01/19/2024 - 1.9 0.2) -
ES-GDIV-Acc Sell 01/24/2024 - 9.1 (1.1) -
KT-WTAIA Hold 06/12/2024 - (2.7) (1.7) -
KFGBrand-A Buy 08/14/2024 - 36 0.3) -
K-GSelect Buy 09/18/2024 - 3.0 (0.5) -
ASP-USSmall Buy 10/22/2024 - na. na. -
Principal VNEQ-A (4th) Buy 10/22/2024 na. na. -
KT-Mining (1st) (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
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 - - 78
Principal VNEQ-A (3rd) (Closed) 10/26/2023 02/21/2024 - - 1741
K-EUROPE-A(D) (Closed) 08/09/2023 02/28/2024 - - 9.7
Principal VNEQ-A (2nd) (Closed) 05/25/2022 04/13/2024 - - 6.7
ES-GSBond (1st) (Closed) 11/23/2022 04/13/2024 - - 0.1
KT-Mining (2nd) (Closed) 08/16/2023 03/27/2024 - - 4.8
KT-Mining (3rd) (Closed) 02/28/2024 03/27/2024 - - 8.7
SCBCTech-A (Closed) 05/25/2022 05/08/2024 - - (25.1)
ASP-USSmall (Closed) 02/21/2024 07/24/2024 - - 3.1
ES-StarTech (2nd) (Closed) 02/15/2023 07/31/2024 - - (37.4)
SCBKEQTG (Closed) 03/13/2024 07/31/2024 - - (2.2)
TCloud (Closed) 05/08/2024 07/31/2024 - - (0.4)
K-EUX (Closed) 06/19/2024 07/31/2024 - - (1.9)
KT-JapanSM-A (Closed) 08/06/2024 08/21/2024 - - 12.4
KT-Mining (3rd) (Closed) 06/12/2024 09/18/2024 - - (11.2)
TCHCon (1st) (Closed) 06/22/2022 09/30/2024 - - (14.1)
TCHCon (2nd) (Closed) 12/14/2022 09/30/2024 - - (4.4)
UCI (3rd) (Closed) 05/15/2024 09/30/2024 - - (3.7)
Asset Fund

K-PROPI-A(D) (1st) Buy 05/11/2023 - 4.1 (1.6) -
K-PROPI-A(D) (3rd) Buy 02/28/2024 - 8.0 (1.6) -
K-PROPI-A(D) (2nd) (Closed) 10/26/2023 01/19/2024 - - 13.9

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

THANACHART SECURITIES 4
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Ex 12: 2024 U.S. President Betting Odds

8 RealClearPolitics Betting Average BB tump  EXHaris
2024 U.S. President @
70%
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- il
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April July October 2024 April July October

Source: Realclearpolling

Ex 13: US Election Poll Summary (Unexpected Results Occured In 2016)

This Day In History - October 28th

RCP Average 2024 2020 2016

National Trump +0.2 Biden +7 .5 Clinton +4.6
Wisconsin Trump +0.3 Biden +6 4 Clinton +6.0
Pennsylvania Trump +0.5 Biden +3.8 Clinton +5.0
Ohio Trump +7.0Trump +0.6 Trump +1.3
Michigan Trump +0.1 Biden +8 .6 Clinton +7.0
Arizona Trump +1.5 Biden +2 .2 Clinton +1.5
Nevada Trump +0.7 Biden +4 6 Clinton +1.6
North Carolina Trump +0.8 Biden +0.7 Clinton +3.0
Georgia Trump +2.3 Tie Trump +2.5
Florda Trump +8.4 Tie Clinton +0.5

Source: Realclearpolling
Note:  Swing states have generally changed over time
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Ex 14: 2024 Senate Election: Consensus Forecast

Current Senate Interactive Map 2025 Senate
] i 5] O n
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Source: 270towin
Ex 15: 2024 House Election: Consensus Forecast
Democrats 205 v 206 Republicans  Map Color Pales
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Map Updated: Oct. 24, 2024 at 13:47 UTC (9:47 AM EDT)}
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ZEAL Performance

SET Wﬂ51%%’1%ﬂ’3’1ﬂ1ﬂ [ﬂﬂ%’)\‘l‘ﬂﬂ’l%&l’] Nﬂ%%ﬂﬂﬂﬂ%ﬂ’liﬂ\‘lﬂ%&nﬂﬂ% 1N 1) Lﬂiiﬂ'ﬁﬂiﬂ‘nﬂ 3Q24 aammm'\mmanuaﬂ
mnmﬂ‘naamm wazasaan 2) miﬂﬁnwfsﬂaauu,a uawamn'mwuelunmmJiwmﬁ LiNﬂi‘lJ(ﬂ’J"lJ% 3) ﬂ'liLNi’J\‘lﬁ‘Hiﬁeﬂ ‘YI
L?N1&ILL%%E]% m‘luunaan%maaaawu’lu emerging market E’)El'l\‘lvliﬂﬂ Li’lﬂ\i&lﬂdﬂ')ﬂi%iwﬂw 3-6 Lo mmumouaa‘nu
']’Iilﬂﬂ‘lel' iae TESG, ﬂ"lil,NEl\‘l‘I‘YIEI&I%ﬂG?.I% m‘mauﬂmﬂmammaa/mimuwmunu ﬂ\‘)%% Li’ﬁ)\‘]ﬂ\‘]%’lﬁ%ﬂa\iﬂlﬂuﬂ‘iaﬂ
80-90% mmuwamamm%wmLmumiaa'ﬂ% ZEAL %‘.IJGI\‘]LLGIGI%‘]J asflunsau -2.6% 19 +11. 8% vs SET TRI ‘YI +6.0% (Ex1.2)

Ex 1.1: Zeal Performance

Ex 1.2: Zeal Return (To-Date)

Sustain -2.2% 9.2%
Quality -0.3% 12.5%
Dynamic 0.1% 8.7%
Target 0.1% 13.1%
SET TRI 24%  12.2%
Relative To SET TRI

Model 1W 3M
Sustain 0.2% -3.1%
Quality 2.1% 0.2%
Dynamic 2.5% -3.5%
Target 2.5% 0.8%

6M YTD Quartile*

8.8% 9.7% 1.00
8.1% 9.3% 1.00
-0.9% -2.6% 4.00
128%  11.8% 1.00
7.8% 6.0%
6M YTD
1.0% 3.7%
0.3% 3.3%
-8.6%  -8.6%
5.0% 5.8%

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

Ex 1.4: Quality & Quality+

(Rebased) Sustain Quality Dynamic
115 1 Target SET TRI
110 A
105
100 4
95 A
90 A
85 T T T
Jan-24 Apr-24 Jul-24 Oct-24
Source: Thanachart
Ex 1.3: Sustain & Sustain+
Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 171 11.5 121
PE (x) 16.8 14.5 12.6
EV/EBITDA (x) 9.7 8.5 7.4
P/BV (x) 2.8 25 23
Div yield (%) 54 5.8 6.4
ROE (%) 13.9 14.5 156.2
Portfolio Weight (%) Portfolio Turnover 255.9%
Equity (%) 81%|% Buy 124.4%
Cash (%) 19% | % Sell -131.5%
Ex 1.5: Dynamic & Dynamic+
Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 32.3 156.5 8.8
PE (x) 21.2 17.9 16.1
EV /EBITDA (x) 156.2 13.6 12.8
P/BV (x) 3.2 2.9 2.6
Div yield (%) 1.8 2.1 2.4
ROE (%) 13.2 14.0 14.2
Portfolio Weight (%) Portfolio Turnover 286.1%
Equity (%) 88% % Buy 146.7%
Cash (%) 12% | % Sell -139.4%

Source: Thanachart estimates
Note:

RS mwunamu N Uﬁu1uwaiﬂaqﬂu

Note:

%Buy L8 %Sell mmmmnunumuammimu

miﬁ’]‘mm "Key Ratio” 21835 - ‘Weighted Average” 91N Ratio

Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 28.9 15.4 9.0
PE (x) 20.5 17.3 15.4
EV/EBITDA (x) 12.5 10.5 9.5
P/BV (x) 3.8 3.3 3.0
Div yield (%) 2.3 2.7 2.9
ROE (%) 15.7 16.5 16.5
Portfolio Weight (% Portfolio Turnover 276.3%
Equity (%) 88%|% Buy 136.9%
Cash (%) 12%|% Sell -139.4%
Ex 1.6: Target & Target+

Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 31.3 14.3 7.7
PE (x) 21.9 18.7 17.0
EV/EBITDA (x) 12.9 111 10.3
P/BV (x) 4.1 3.7 3.3
Div yield (%) 1.8 2.0 2.2
ROE (%) 16.8 17.4 17.1
Portfolio Weight (% Portfolio Turnover 382.9%
Equity (%) 80% |% Buy 184.0%
Cash (%) 20% (% Sell -198.8%

Source: Thanachart estimates
Note:  As of 28 Oct 2024

THANACHART SECURITIES
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Fund Code Morningstar Past Performance (%) S.D. sr:"?e
Rating - Ty atio Expense
3M 6M 1Y 3Y 2020 1Y (%)
BTK 1 2.8 19.8 143 15.4 13.3 12.4 5.1 (44) (04) 220 105 0.5 1.7
TISCOBIG 1 2.2 ¢ 102 126 13.6 15.1 13.2 1.5 (12.5) 46 10.7 115 0.4 1.8
SCBVALUEA ke ke ke k 10.2  10.9 8.6 5.2 16.6 1.4 (7.3) (1.6) 136 124 1.0 0.8
M-MEGA-A ok k 90 107 140 136 113 01 (138) 34 146 120 02 1.0
ES-JB25 ok Kk 405 102 13.8 14.5 13.1 1.1 (10.6) 5.0 5.6 11.5 0.3 1.0
PRINCIPAL ELTE-T ok Sk k 32.4 9.8 12.7 121 11.7 1.7 (10.1) 5.7 169 12.0 0.2 1.3
KT-HiDiv-D 12,382 4 10.6 9.6 121 13.1 113 3.0 (6.6) 3.2 202 103 0.5 1.9
SCBTHAICGA 1.2.2.8°2 4 11.8 9.5 12.6 12.0 12.3 1.1 (7.0)  (0.1) 19.7 122 0.4 1.1
ES-EQUITY 1 2.8 10.8 8.4 121 10.6 9.3 0.4 (12.1) 44 136 116 0.1 1.6
KTSF 1. 8.2°2 2 4 9.4 8.2 12.3 113 9.9 0.7 (11.6) 41 189 116 0.2 1.2
ES-LTFD Fokk 205 80 122 104 88 (0.1) (126) 34 148 118 0.0 2.1
KFDYNAMIC * kk ok 38.8 7.7 10.0 3.8 9.4 0.5 (12.5) 7.6 331 14.2 0.3 23
KTSE ok Kk 7.6 7.6 12.5 10.9 8.3 0.9) (11.2) 0.0 215 102 (0.1) na
SCBSE(SSFE) n.a. 11.3 7.5 13.7 111 9.5 - (10.3) - - 13.6 0.2 -
KTSE-LTE-L 12,384 8.7 7.4 12.4 10.8 8.0 (12) (11.3) (03) 209 102 (0.1) 1.4
ES-HEALTHPLUS * ok 7.8 7.3 11.0 9.3 8.5 (1.3) (14.4) 3.7 7.9 121 0.2 na
ONE-EC14-RA > %k 9.9 7.3 10.7 9.5 8.7 0.1)  (11.3) 31 103  (9.3) 4.7 -
ES-PPSD 1 2.2 ¢ 13.1 7.2 12.8 8.4 8.3 (0.8) (12.3) 1.6 147 129 0.0 na
HIDIVPLUSG Fokok ok 17 72 117 82 93 (16) (141) 22 169 126 02 2.3
SCBLT3(SSFE) n.a. 271 7.2 12.3 10.5 9.4 - (11.2) - - 12.7 0.2 -
ES-JBPLTED ok ke 16.9 7.2 9.6 10.1 9.1 0.6 (7.8) 3.0 35 8.1 0.3 1.4
HIDIV-D ok Sk k 7.3 7.0 11.5 8.0 9.1 (1.7)  (14.5) 2.6 171 12.5 0.2 23
ONE-THAIESG n.a. 10.9 7.0 10.9 9.5 - - - - - - - -
PRINCIPAL DEF Sk kK k 124 6.8 11.3 8.7 8.8 23 (7.2) 7.7 25.3 12.4 0.0 0.6
SCBLT2(SSFE) n.a. 27.5 6.8 12.4 10.3 8.6 - (15.5) - - 13.1 0.1 3.2
1st Quartile Average 7.0 11.6 9.3 8.4 (0.6) (11.6) 2.1 169 119 0.1 1.7
2nd Quartile Average 48 104 72 62 (1.8 (123) 08 176 119  (0.) 1.7
3rd Quartile Average 24 95 53 38 (26) (125) 08 181 119  (0.3) 2,0
4th Quartile Average (4.0) 6.6 (04) (1.8) (43) (12.0) (0.5 25.0 129 (0.7) 2.0

Source: Morning Star, Bloomberg As of 28 Oct 24
Note: wanauununasmurniulnonnue (laslisw LTF, RMF uaz ETF) uiid Quartile i 1-4 3nauauinge-utfige

q q
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KT-ENERGY: nasmuillaiauns 13as 16wiwass Wuwa NA.

= Naatﬂuwm rhnaanisthenals (mwvﬁﬁ%’umwﬁumﬂﬁm) Wasan 1) *nmﬁw”u’lumafmﬁﬂ%’ummL%ﬁ'i -22%
wusand 1 w.g. LLﬂ“imm'nam’]LaamnLammﬂﬁm@lmemumaaamm luthougn adnalsfiany anudaudsiazSuaan
nanssafanulaiusinensniia sauiusiluszaznmauan, nindAdusdsu. i fistusyudsriasatTan, Awngy
wasuindanlnisenasastuRamIvasTIAIngL 2) m@m‘smmﬁmsmﬂﬂwunauwaammﬂlmmmauuauuﬁnﬂ
ﬂﬂl,ammuﬁsflummuﬂmwmwu Lﬂﬁjﬁﬂﬂmﬂiﬁ“nLL"LIGLLSOﬂ’J’WIGIﬂ’]@]Lﬂ&Iﬂ’]ﬂVL’J LLR“’LﬂiEﬁﬂﬁ]ﬁ]Wﬂﬂ&lLaﬂ&liﬂ’]WF_ld"ﬂu R4

NINYALAANNIAINITIL L%aﬂLﬂiHﬁﬂ%l%@’]%@l’N 9

Fund Information: Performance:

sEAUAMNLEL 7 (%) Fund Category
ﬁuamuiﬁwﬁ'ﬁ 1 UM 3 Months -6.61% 2.79%
92HZIANTULWANTY A% T+5 6 Months -12.96% 5.48%
Hedging Policy laifasrin 1 Year -3.60% 20.19%
ANalikUBINBIYNAN uss$ 3 Years 12.78% -5.52%
A8 1.50%* 5 Years 11.86% 6.62%
algasa1aan -

arsssudeaiisaniiuannasmu 1.36%/1*

*swmﬁgaﬁ%w“mté’a, ;jamumiﬁnmﬁagalwﬁdﬁa"ﬁmm ﬁauﬁﬂ?xulaamu

wlauranisasnwlagdssil

data as of 25 Oct 24, Category: Global Equity

ﬂaa‘nm’mmuamuluumﬂaa'ﬂumaaﬂaaﬂu BGF World Energy Fund (naﬂm'swaﬂ) emLﬂunamm’smwawamumvlﬂ (retail
fund) meﬂaaﬂumm I(ﬂUmaﬂ‘lmauumﬂuuaﬂmﬁaﬂaw 80 U84 NAV I@mnamu%aﬂmmwuammaﬂ 70% 289 NAV luam
E\T’]i“n%"ﬂENUSH‘YI“U%WW]’JIN]‘N&Iﬁ‘mﬁmaﬂl%ﬂ’]‘mﬂ‘i’l%WW%WLLGJ@W’M%’]UWGN’W% LLawmamnusluumﬂdeLuumiwwmuaﬂﬁj

ﬁswiwumnwmamﬂ@ LN

Master Fund’s Regional Allocation:

Master Fund’s Holding:

United States 92,79
Canada

France

United Kingdom

Italy

Cash and/or Derivatives

Finland [' o'}!
% Benchmark
76

= Fund

Spain
Norway | O 33
Japan | 0;¢g (%)

Sources: Bloomberg, Morningstar, AMC

Exxon Mobil
10%

Shell
10%

Totalenergies
9%
Canadian
Natural
Resurces
55%

Conocophillips
6%

Williams
5%

EOG Resource
5%

Note: data as of 30 Sep 24, Benchmark = MSCI World Energy 30% Buffer 10/40 NET Index
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ASP-USSMALL: nasmuilla uasiznwad giad aaaa wail Inna NA.

" shlafsarsaenuinameanluansgs: 1) 'Jg]ammamuumaumtﬂumm ATIWRAGUNUNITUBEILTENIWIGLAN Basin
mmwuaummmmﬂlmmq 2) naha mummm’l,mamauLmuﬂIWmu WRIN1TL80NAILUDU. 8W33 3) Consensus Aa
Endnmwmsiudaues EPS25F alaaidn N 1 +32.2% Vsl S&P500 snal,ﬂuml,mwﬂum +13.7% (h 15 9.9.)

" ALAYBINBINWWAN Virtus GF US Small Cap Focus: 1) uausiaveluszazeny lag fouwas 10 9 naINURANIW
HARALUNWLAAYT +14. 6%¢iadl (Russell 2000 +8.8%siadl, ™4 30 n.u.) 2) mﬂumﬁuuuaaLauaumwamms yIAaLEan 15-
35 %uﬂmmwmﬁmmwummmNumwamgﬁmsmmﬁﬂa FuaMuTosuin m‘saawu‘luﬁiﬂwuﬂmmwm‘lmvwmwmﬂ
iauly aztsssnanauunuiiduaniuanuansluszozen 4) uSnislas Todd Beiley Arnuiuruuae dunawwn
21 9 uazdifinauile 22 viu

Fund Information: Performance:
SLAVANMNLEE 6 (%) Fund Category
BRI HABA 1,000 111 3 Months 4.86% 5.47%
I2YZINNTUNWANTIY AN T+4 6 Months 14.44% 11.04%
Hedging Policy aunInua 1 Year - -
ANAKVDINDIYKAN us$ 3 Years - -
a1z aian 1.25% 5 Years - -
1 U
arlzvsaaan -
1 1 [
A5 TINLRENNTENLNUIINNBING 2.39%/1*
*swmﬁga@i%ﬁmté‘a, Q"aanum‘sﬁnmﬁagaluﬂﬁﬁa%‘mm audadulasinu data as of 24 Oct 24, Category: US Equity

wlauranisasnwlagdssil

ﬂamumeULuummﬂuﬂamu Virtus GF U.S. Small Cap Focus Fund (na3v)u#an) Class | Acc lagnadnuaz aaﬂuiuﬂaaﬂu
mnmﬂanawu@aam‘mmﬁ (USD) uaz ﬂaa'ﬂumnavmLauvl,ﬂamu@aluaﬂaLau@aamiwﬁ (USD) Lﬂuaﬂmawaﬂ smﬂaa‘nu
mﬂmmsﬁmms @8 Virtus Global Funds pIc

Master Fund Performance: Master Fund Allocation:

(%) ® Master fund Russel 2000 Consumer Health Care

0,
50 45.0 Discretiona 3%
9%
40 -
28 Communication
30 1 %.5 24.2 26.9 Services
0.0 9% ) .
| 6.9 Financials
20 4.7 14.8 43%
6.1 8.6
10 - ’ I Information
Technolo

0 . : : i

(10) 1
(11.0)
(20) 1 (16.7)
20.4

(30) (20.4)

25%

2017 2018 2019 2020 2021 2022 2023

Sources: Bloomberg, Morningstar, AMC
Note: Benchmark = Russell 2000, portfolio as of 30 Sep
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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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