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Ex 1: Tactical Portfolio Ex 4: India’s Inflation
Last Week This Week (%)
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Ex 3: India’s GDP Growth May Bottom In 3Q24 04
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Source: Master Fund

Source: Bloomberg... Note: Benchmark = S&P500, MSCI Eurozone, MSCI
CH, MSCI CH-A, Topix, MSCI VN, MSCI Global Alt. Energy, Nasdaq, SET,
MSCI India, MSCI Korea, MSCI ACWI Respectively
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Ex 7: Regional Valuation & Growth
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Source: Bloomberg
Note:  Positive discount = forward PE < average 10Y

Ex 8: Tactical Portfolio (Start at 100 Bt)

(Bt)
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Source: Thanachart, Bloomberg

Note:  Use estimate return before expense and tax, as of 5 Feb 25
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Ex 9 Satellite Recommendation

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

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

Fixed Income

ES-CASH Buy 01/01/2019 - 7.1 0.0 -
K-FIXED-A Buy 11/22/2023 - 44 0.1 -
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 - (6.3) 0.3 -
KT-GREEN-A (1st) Buy 08/02/2023 - (44.8) 32 -
SCBCHEQA Hold 03/29/2023 - (24.5) 1.9 -
KT-GREEN-A (2nd) Buy 11/29/2023 - (23.1) 32 -
UGIS-N Buy 01/19/2024 - 3.1 05 -
KFGBRAND-A Buy 08/14/2024 - 5.7 1.3 -
K-GSELECT Hold 09/18/2024 - 2.8 14 -
ASP-USSMALL Buy 10/22/2024 - (1.3) (0.3) -
Principal VNEQ-A (5th) Buy 10/22/2024 - 1.0 0.3 -
KF-HJAPAND Buy 11/13/2024 - 3.0 1.5 -
ES-HEALTHCARE Buy 11/27/2024 - (2.3) 1.2 -
KT-GREEN-A (3rd) Buy 01/17/2025 - (1.6) 32 -
KT-MINING (1st) (Closed) 06/01/2023 06/14/2023 - - 8.1
PRINCIPAL VNEQ-A (3rd) (Closed) 11/02/2022 06/28/2023 - - 1741
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 - - 7.8
PRINCIPAL VNEQ-A (4th) (Closed) 10/26/2023 02/21/2024 - - 174
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 - - 48
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
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 - - 124
KT-MINING (4th) (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 (2nd) (Closed) 05/15/2024 09/30/2024 - - 3.7)
ES-GDIV-ACC (Closed) 01/24/2024 10/30/2024 - - 7.8
KT-ENERGY (Closed) 10/30/2024 11/13/2024 - - 5.6
KT-WTAIA (Closed) 06/12/2024 12/11/2024 - - 6.5
Asset Fund

K-PROPI-A(D) (1st) Buy 05/11/2023 - (2.4) 1.0 -
K-PROPI-A(D) (3rd) Buy 02/28/2024 - 1.2 1.0 -
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 10: India’s Largest Banks

Public sector banks Private sector banks
W State Bank of India M Bank of Baroda Ltd. W HDFC Bank Ltd. | ICICI Bank Ltd.
M Punjab National Bank W Axis Bank Ltd.

Net profit (Indian rupees B)
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Ex 11: India’s Largest Banks
HOUSING CYCLE - BEST AFFORDABILITY LEVELS' BANKING ASSET CYCLE - IN REVERSAL?
m Affordability Ratio (Homes loan payment / Income) mGross NPLs (% of loans)
0.7 18
0.6 16
14
0.5 12
0.4 10
0.3 8
6
.2
o 4
0.1 2
0.0 0
FY03 FY06 FY09 FY12 FY15 FY18 FY21 FY24E FY97 FYO0 FYO3 FY06 FY09 FY12 FY15 FY18 FY21 FY24E
CORPORATE DELEVERAGING - LARGELY PLAYED OUT? CORPORATE CAPEX CYCLE - BOTTOMING OUT#
m Gross Debt / Equity Ratio BGFCF as % GDP
12 Deleveraging cycle 40
10 largely played out 35
. Deleveraging Cycle 30
0.8 25
0.6 20
04 15
10
02 5
0.0 0
FY02 FY05 FY08 FY11 FY14 FY17 FY20 FY23E FY02 FY05 FY08 FY11 FY14  FY17 FY20 FY23
Source: HDFC, SBI, Propequity, Jefferies as of May-23. 2Source: RBI, Jefferies as of May-23. *Source: Ace Equity, Jefferies as of May-23. “‘Source: MoSPI, RBI, Jefferies as of May-23

The economic and market forecasts presented herein are for informational purposes as of the date of this presentation. There can be no assurance that the
forecasts will be achieved. Please see additional disclosures at the end of this presentation

Source: S&P Global
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Ex 12: Master Fund’s Investment Process

D Step 1: Universe & Ci gt

Broad initial investment universe: All listed Indian equities >$200mn market cap
)

+ Clearly defined analyst coverage: All stocks assigned to relevant analyst on a
“sector/industry” basis
« Detailed analyst performance attribution: Analysts' success tied to alpha generation

STOCKS IN OUR UNIVERSE within their coverage universe in the client portfolio

Step 2: Analyst Idea & Stock Ri

Income teams

« Rigorous, proprietary analytical framework: Intense scrutiny of financial statements,
operating history and ESG practices, wherever possible

+ Local team discussion and debate: Daily team meetings plus ongoing dialogue with the
PM

Step 3: Di: b PM and R h Analyst

STOCKS

« Di ion of high iction ideas: Alignment of incentives ensures analysts
drive ongoing discussion with the PM
of busi e.g. Strong industry position, ROIC > cost of
capital and peer group average, terminal cash conversion ratio of >50%, potential
consideration of material ESG factors
< C fi k: One-page ry model and sector comparison sheet
facilitate efficient discussion

~200 3

STOCKS

Step 4: Portfolio Construction

« Bal d portfolio : Ensure risk and performance is driven by stock
selection; non-stock specific risks well understood and of tolerable magnitude

« Position sizing: Balance upside potential against soundness of business, liquidity and
impact on overall portfolio risk

+ Multi-layered risk ght: Ongoing by the PM as well as GSAM and firm-
wide risk management teams

70-100 4

STOCKS IN OUR PORTFOLIO

+ Holistic under ding of ies: ~1,000 ings p.a. with management,
~ 5 O 0 2 competitors, suppliers and customers, plus insight from wider GSAM Equity and Fixed

The portfolio risk management process includes an effort to monitor and manage risk, but does not imply low risk. Your capital is at risk and you may lose some or
all of the capital you invest. For illustrative purposes only. There is no guarantee that these objectives will be met. Further information in relation to the
sustainability-related aspects of the Fund can be found at link

Source: Master Fund

Ex 13: Strong And Consistent Performance Driven By Stock Selection

Since inception 26-Mar-08 to 30-Sep-24

AVERAGE QUARTERLY PERFORMANCE IN DIFFERENT MARKET PERFORMANCE DRIVEN BY STOCK SELECTION?
ENVIRONMENTS!
450%
Up Markets Overall Down Markets 400% 387.9%
350%
12.2% 10.8% m Portfolio Returns (Net) :
®MSCI India IMI Returns £ 300%
3
&
9/ 9/
3.5% 2.6% P 250%
3
o
5 200%
o
2
T_j 150%
E
3 100%
-8.3% -8.6%
50%
Outperformed Outperformed Outperformed
0% +—
27 out of 38 44 out of 66 17 out of 28 | |
Up quarters quarters Down quarters -50% -26.4%

Avg. Alpha: +133 bps  Avg. Alpha: +88 bps  Avg. Alpha: +27 bps Stock Selection Allocation Effect

Your capital is at risk and you may lose some or all of the capital you invest. Past performance does not guarantee future results, which may vary.

As of Sep-24. 'Returns are net and shown for the institutional accumulation share class. 2 As of Sep-24. Benchmark: MSCI India IMI. Attribution source: FactSet
Attribution numbers represent each sector's basis point contribution to or detraction from the relative return of the portfolio as calculated by FactSet. FactSet
valuation may differ from reconciled portfolio valuation due to timing and source of security pricing

Source: Master Fund

THANACHART SECURITIES
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Ex 14: Significant Outperformance Over Time

Since Inception 26-Mar-08 to 30-Sep-24

(Index, Mar-08 = 100)

800

Goldman Sachs India

S&P 500: 604

Goldman Sachs India
Equity Net: 537

China CSI 300: 148

]

Mar-08 Sep-09 Mar-11 Sep-12 Mar-14 Sep-15 Mar-17 Sep-18 Mar-20 Sep-21 Mar-23 Sep-24
= China CS| 300 MSCI World Index e MSCI Indlia IMI
—SEP500 = Goldman Sachs India (I Acc. Net) === Goldman Sachs India (I Acc. Gross)

Source: Factset
Gross returns ot include the effect of capital gains taxation or provisioning thereof. Returns shown for shown for the institutional accumulation share class. Fund inception: 26-Mar-08
index returns are Total Returns S

e unmanaged. The figures for the index reflect the reinvestment of dividends but do not reflect the deduction of any fees or expenses which would reduce retums. Investors cannot invest
in indices. Past performance does not predict future results. The performance data does not take account of the commissions and costs incurred on the issue and redemption of

Source: Master Fund

Ex 15: Still An Attractive Opportunity (Sensex Forward P/E = 19.7x on 11 Feb 25)

SENSEX HISTORICAL FORWARD-LOOKING P/E! RETURNS FROM SIMILAR VALUATION LEVELS
50x -
w 10-yr Avg P/E 18.9x Annualized
% s0x | (406x Date Sensex P/E Return?
z
2 3x 17-Jan-92 20.7x 14.2%
5
o
o 18-Jun-94 222x 12.6%
3
3 1% 4-Feb-00 220x 14.1%
ox + . — ———
"$§ 38888388 zengygy |2 211x 12.0%
& & & A& & P
B3 333 88 B8B83 33383838 33 3
MSCI INDIA TRAILING 12-MONTHS P/B RATIO® - MARKET CAP TO GDP RATIO*
7 q ’ 1.54
6.4x 14
6x 1 12 113
5x 4 Avg. P/B 3.1x 10 1.03 Avg. 0.77 0.90
98
038 y A
06 \// V W"\/\/ wv
0.4 050 0:58
0.2
0x 0.0
¥ 8 8 3 8 8 2 ¢ =¥ ¢ @2 g8 § & 8 8 8 e > e [ £ S N
4 & & & & & B & & & & A& & & g z < & § L z & § <
8 8 8§ 8 8 8 8 8 &8 & 8 & & & = 3 8 = 3 ] =

Past performance does not guarantee future results, which may vary
Source: Reuters, Citigroup, Bloomberg as of 30-Sep-24. 2 Ar ms fi
* Source: CLSA, Bloomberg, as of 31-Mar-24.
opinions expressed mav differ from those of GSAM or other departments

Source: Master Fund

L om mentioned date to 30-Sep-24. * Source: Goldman Sachs Asset Management as of 30-Seg

ions of Goldman Sachs and its affiliates. Please see additional disclosures related to this slide in the Appendix.
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Ex 16: Young working population and rising income levels to drive long-term consumption growth

80 4 WORKING AGE POPULATION (% OF TOTAL)' 80 GLOBAL SHARE OF MIDDLE CLASS CONSUMPTION?
75 A 75
m2015 ®W2020E m2030E
70 4 - 70 20 -
-~ - -
65 4 - \\\ ~~_65
- ~
S
60 - T~ _ T XTre0 .
- - .
~ L 5
55 N 55 ‘
T 0. ir I- = -
50 50 S & o
1980 2000 2020 2040 0‘\ b\ 'bQ(b \)‘a‘ (5”
India === Brazil ==——US ==—Japan =—Russia «=-EU ==—China N <& Oe'.‘
PROJECTED LABOUR FORCE GROWTH BY 2025° HOUSEHOLD DEBT TO GDP (%)*
= Increase in working age population (2017-2025E) mn indonesia
Y% of total addition to working age population (RHS) india
25 China
40 20
15 us
20 | ;0 Thailand
0+ -0 ysi
k-5 UK
20 -10  South Korea
-15 trali
-40 -20
India Brazil us Japan Russia EU China 20 40 60 80 100 120

The economic and ma orecasts mesemed herei

for uﬂovmdt\ona\ purp

forecasts will be achieved. Please see additional disclosures at the end of this presentation

Source: Master Fund
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ZEAL Performance

AAANWIRARNAARWHINES wowed SET ﬂ%’nﬁ’mama nof wihsnozaaslssidn mﬂii’rumﬁ (Tariff) 2098%334 ﬁ]wﬂﬂﬁ%
‘lwmmwumumamtm wan3USuAIRINN wssnAfinane atwlsfa indemanionaaaunulsssznane-g1aia (@
37897% ZEAL Insight ';wn 5 N.N.) Tﬂ21lmﬂifuaﬂmwuﬂmsaaw%mmn%as.l waglwnsay 65-75% iasialana trading
A IHAADLUN WAL LL&“L%%i’liﬁmtg’lmﬂ’ldWlﬂ%ﬂ sa‘lvnmumsnaumnammamwuwmunaaﬂunaum g5y
HAABUUNKYBILAKNITAINK ZEAL iuasuaanil aglunsau -2.4% §9 -7.4% vs SET TRI 1 -8.3% (Ex1.2)

Ex 1.1: Zeal Performance

(Rebased) Sustain Quality Dynamic
115 - Target SET TRI
!
110 1 ,Jm/‘ U\,\r‘\
105 1

100
95 4
90 1
85 1

80 T T r T
Jan-24 Apr-24 Jul-24 Oct-24 Jan-25

Ex 1.2: Zeal Return (To-Date)

Source: Thanachart

Ex 1.3: Sustain & Sustain+

Model 1W 3M 6M YTD Quartile*
Sustain -0.9% -4.3% 2.4% -2.4% 1.00
Quality 0.2% -9.4% 0.2% -5.7% 1.00
Dynamic -0.5% -10.2% -1.3% -7.4% 3.00
Target 0.1% -9.2% -0.6% -5.5% 1.00
SET TRI -1.3%  -11.4% 0.6% -8.3%

Relative To SET TRI

Model 1W 3M 6M YTD

Sustain 0.4% 7.1% 1.8% 5.8%

Quality 1.5% 2.0% -0.4% 2.6%

Dynamic 0.8% 1.2% -1.9% 0.9%

Target 1.4% 2.1% -1.2% 2.8%

Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 12.7 7.0 8.4
PE (x) 14.8 13.3 12.0
EV/EBITDA (x) 9.3 8.6 7.7
P/BV (x) 2.2 2.0 1.9
Div yield (%) 6.2 7.9 8.2
ROE (%) 13.2 13.6 14.1
Portfolio Weight (%) Portfolio Turnover 47.0%
Equity (%) 68% % Buy 19.9%
Cash (%) 32%(% Sell -27.1%

Source: Thanachart, *Note: 8uaUNaABLLNY Lﬁal,ﬁnuﬁ‘unammw‘i{uvlm

Ex 1.4: Quality & Quality+

Ex 1.5: Dynamic & Dynamic+

Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 28.3 17.5 10.3
PE (x) 16.8 14.1 12.4
EV /EBITDA (x) 9.6 8.2 7.5
P/BV (x) 2.9 2.6 2.3
Div yield (%) 24 2.9 3.2
ROE (%) 16.2 17.1 16.9
Portfolio Weight (% Portfolio Turnover 44.8%
Equity (%) 76%| % Buy 17.3%
Cash (%) 24% | % Sell -27.5%

Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 29.9 17.2 12.6
PE (x) 18.8 15.8 13.7
EV/EBITDA (x) 14.3 13.1 12.0
P/BV (x) 2.9 2.6 2.3
Div yield (%) 1.7 2.2 2.4
ROE (%) 14.4 15.4 15.6
Portfolio Weight (%) Portfolio Turnover 43.4%
Equity (%) 68%|% Buy 13.6%
Cash (%) 32%|% Sell -29.8%

Ex 1.6: Target & Target+

Source: Thanachart estimates

Note: msﬁwmm "Key Ratio” 2135 - ‘Weighted Average” 910 Ratio
LR mvmnmwu 5’18‘1)\%1%?165@1&@%%

Note:  %Buy Lae %Sell mmmmuunumuammsmu

Key Ratio 2024F 2025F 2026F
EPS Grow th (%) 25.9 18.5 10.3
PE (x) 16.1 13.4 11.8
EV/EBITDA (X) 8.2 7.0 6.6
P/BV (x) 2.7 2.3 2.1
Div yield (%) 1.7 2.3 2.5
ROE (%) 15.7 16.7 16.5
Portfolio Weight (% Portfolio Turnover 40.0%
Equity (%) 71%|% Buy 12.7%
Cash (%) 29% (% Sell -27.3%

Source: Thanachart estimates
Note:  As of 11 Feb 2025
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%)

Fund Code Molr?nir.lgstar NAV .D. io Expense
ating M 6M 3Y 2024 2023 2022 (%)
BTK 12,3 8¢ 19.6 1.1 06 145 15.0 06 117 (44) (04) 9.3 14 1.6
BSIRICG 12,28 ¢ 63 (1.1) (2.6) 57 (1.0) (49 (27) (8.3) 1.5 8.1 0.1) 1.9
ES-DIV Fok ek 91  (14) (238) 75 42 (1.2 39 (49 24 91 0.5 2.1
K-VALUE ek 51  (1.6) (29) 9.6 42 (6.0 27 (126) (35) 113 0.4 2.0
LHEQD-E ok k 9.8 (1.7) (3.3) 04 (44) (6.3) (400 (13.7) 27 5.6 0.7) 1.9
LHEQDPLUS-A ok k 87 (1.7) (34) 05 (45) (6.3) (3.9) (13.8) 3.1 57 0.7) 25
SCBLARGEA 12,384 9.7 (25) (5.7) 30 (09) (36 (0.7) (9.7) 6.3 9.6 0.1) 2.7
K-MVEQ 12,28 ¢ 9.7 (28) (6.3) 15 (12) @42 (16) (7.3) (1.1) 9.9 0.1) 3.2
KMVLTF-A(A) 12,3 8¢ 96 (29) (64) 14  (12) (43) (1.5 (73) (1.1) 9.9 0.1) 3.2
KT-HiDiv-D Hk ke kk 96 (29) (5.0 5.4 55 (1.6) 6.2 (6.6) 3.2 9.1 0.6 21
SCBVALUEP n.a. 9.4 (3.0) (6.3) na na na na na na na na 1.6
SCBVALUEA ek 94 (31) (6.3) 1.9 17  (36) 51 (7.3) (1.6) 123 0.1 27
ES-LOWBETA ok k 158  (3.3) (6.5) 12 (58) (7.3) (3.1) (15.9) 1.5 101 (0.6) 2.1
X-SEQS-IA Kk ke 99 (35) (6.8) 28 (44) (6.3) (4.2) (13.4) 06 10.2 (0.4) 1.6
TMBTMSMVLTE * ok 8.1 (35) (12.2) (5.0) (13.8) (10.2) (9.5) (13.1) (44) 120 (1.0) 1.6
X-SEQS-ASSF ok k 94 (38) (7.2 20 (59) (7.7) (5.7) (147) (0.4) 102 (0.5) 2.1
MT25-ThaiESG n.a. 9.5 (3.8) (7.4) 1.4 (2.2) na (2.0) na na na na 2.1
UTSEQ-THAIESG n.a. 9.5 (4.0) (6.8) 1.4 (4.8) na (3.5) na na 104 (0.5) 27
KWI EQ DIV 1.3.2.2 24 95 (40) (6.8) 16 (34) (46) (31) (52) (0.1) 101 (0.4) 1.6
LHTHAIESG-A n.a. 9.0 (4.1) (6.3) 1.1 (7.8) na (7.1) na na 10.3 (0.8) 25
KTAG-ThaiESG n.a. 94 (42) (8.0) 0.1 (4.0) na (2.7) na na 10.7 (0.3) 2.1
K20SLTF-A(D) * 12.1 (4.3) (7.8) 43 (58) (9.3) (63) (11.8) (3.4) 125 (0.5) 1.9
K70LTF-A(D) Jook Kk 130 (43) (73) (0.7) (45) (56) (24) (8.8) 0.2 8.4 (0.5) 1.9
B-EQ-THAIESG n.a. 9.1 (4.4) (8.6) na na na na na na na na 1.6
KTBTHAICG-A 1 2.2 2 34 9.7 (4.5) (8.2) 3.3 (0.0 (5.1) 1.2 (70) (32) 104 0.0 3.2
1st Quartile Average 4.6) (7.7) 141 (3.4) (59 (1.4) (10.7) 0.6 10.1 (0.3) 2.1
2nd Quartile Average (6.7) (10.1) (0.5) (49) (6.7) (0.7) (12.3) 1.8 113 (0.3) 1.9
3rd Quartile Average (76) (11.1) (1.3) (55) (7.3) (0.5) (12.8) 11 118 (0.3) 1.8
4th Quartile Average (11.1) (14.8) (6.6) (14.1) (9.8) (5.3) (123) (0.3) 143 (0.9) 2.2

Source: Morning Star, Bloomberg As of 11 Feb 2025
Note: nanauununasnunuiuinevsnue (laolisw LTF, RMF uwaz ETF) ut Quartile 71 1-4 91nauaudnge-utinga
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ES-INDAE: ﬂaavg%mﬂﬁa‘ﬁaﬂ%d India Active Equity * & &k

. aa’n%elu Goldman Sachs India Eqmty Portfolio (nao‘nwwan) ‘Yl 1) HRUA la ﬂamumnvlmu Morningstar 5 @17 e
HARBLUNWARSaunad 10 ﬁ agf +11.4%¢al vz MSCI India +9.5%¢iadl LLG‘“VLGITU Morningstar 5 @13 (1 sud 2024)
2) uSw13lan Hiren Dasani HiTI8WiL GSAM anaauai 2007, @1LLaﬂamwaﬂmmLmﬂmaﬁmm wouknIenziannow
LLE\I‘,SJF]’J’I&JL’}.I’IIQLia{‘Iﬂ’]Elsl,uﬂiwmmﬂuﬂﬂ’]d@], LEWNNIUIAI IR WAL mmwL“ﬁm’ﬁ'lty’l,ul,l,@m.,qmmm‘m

" UINWNITRINUVBINBINWAAN: 1) AALAAN 70-100 UIBN 91N universe N1 1,000 LI 2) ﬁwﬂ'usl,umiamu e
‘[ama’twumm@nmamLanmnnﬂunamuuawmmﬂa@mu 30-60% V8IWBIA 3) ummﬂamsﬂmmwm ﬂaﬂluﬁsnﬁm
fdadula uasd valuation Iuiw@]‘].l‘ﬂu’]@]{‘l@]ﬂ 4) USM3nnaLEnIsaunIiwue sector limit i +/-10% Lilaifinuniyu MSCI India

nammmzm# N —

es

r

Fund Information: Fund Performance:
STAVANMNLE Y 6 (%) Fund Category
NUHRINHAWA 117 3 Months -8.35% -9.33%
STUSLIAITU WAL A T+4 6 Months -8.03% -10.39%
Hedging Policy lasdnd iauniviue 1 Year 1.60% -1.60%
ANALKBUBINDINUAAN USs$ 3 Years 2.66% 1.84%
a1z p2n 1.50% 5 Years 9.09% 7.36%
1 v
alaarawaan -
ﬁhﬁswLﬁﬂuﬁﬁﬂmﬁnmnnam% 1.79%/0*

*ﬁumﬁgamtﬁ“mlﬁa, ;‘;.TaaVgumsﬁnm*ﬁagaluﬂﬁaﬁa%mm ﬁauﬁﬂﬁu‘laamu data as of 10 Feb 25, Category: India Equity
wlyu1gNITAING

nadNuae Luuaawulu%uaﬂaa‘nwuaanaawmwmaﬂvmmwmﬂaamm (Master Fund) ﬂ@ﬂax‘ﬁ’]% Goldman Sachs India Equity
Portfollo 1%%%18&&7!%%%@] Class | Shares (Acc.) r;INL‘ij‘lJaCl.':ISS maua*’umwaawuamuu VLuquermrmLmﬂuNa 1%9@1‘5’1&'3%1@]8
manlmauﬁumﬂuuaﬂ N1308as 80 maommmwnauaﬂﬁmmnawu ﬂj\‘ﬁ]@m afisuludszinaanimndsn

Master Fund’s Countries Breakdown: Master Fund’s Top Holding:

ICICI bank
5% _Infosys
4%

Others
18%

Consumer
discretionary
22%

Zomato
3%
Bharti airtel
3%

Axis bank
2%

Materials
7%

Health care
8% Financials
22%

Industrials
10% Information 83%
technology
13%
Sources: Bloomberg, Morningstar, AMC

Note:  data as of 31 Dec 24

a ai [ = @ o oA A o o ' o a
ﬂ']iaﬂn%&lﬂ?']&ll,ﬁﬂ\‘] Eaﬂn%ﬂ?ﬁﬂﬂﬂqmaﬁai%ﬁ%ﬂﬂa?ﬁ%?%iﬂk‘lﬂslﬁ) ﬂa%ﬂ'\i@]ﬂﬂ%‘lﬁlaﬂn%
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SwaauanuiEnnan

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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