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Ex 1: Tactical Portfolio

Previously This Week

K-GSELECT 2.5 K-GSELECT 2.5
KFGBRAND-A 2.5
KT-WTAI-A 2.5 KT-WTAI-A 2.5
KF-HJAPAND 5.0 KF-HJAPAND 7.5
SCBCHEQA 5.0 SCBCHEQA 5.0
SCBASHARES(A) 2.5 SCBASHARES(A) 5.0
ES-INDAE 5.0 ES-INDAE 5.0
Principal VNEQ-A 10.0 Principal VNEQ-A 5.0
KT-Green-A 5.0 KT-Green-A 5.0
K-PROPI-A(D) 5.0 K-PROPI-A(D) 5.0
ES-HEALTHCARE 5.0 ES-HEALTHCARE 7.5
UGIS-N 20.0 UGIS-N 25.0
ES-Cash, K-Cash 30.0 ES-Cash, K-Cash 25.0
Source: TNS
Ex 2: Forward PE of Global Healthcare
(x) Forward PE
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Source: Bloomberg

Ex 3: Healthcare Tends To Show Resilient EPS Growth
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Ex 4: Regional Valuation

12M Forward PE (x) uMax-Min (10 Years) < Present ©OAvg
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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

Ex 5: Regional Valuation & Growth

u12M EPS growth Forward PE discount
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Source: Bloomberg
Note:  Positive discount = forward PE < average 10Y

Ex 6: Tactical Portfolio (Start at 100 Bt)

(BY)
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99.0 1
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94.0 1
93.0 -
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91.0 T T T
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Source: Thanachart, Bloomberg
Note:  Use estimate return before expense and tax, as of 23 Apr 25
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Ex 7: Language Comparison of Politburo Economy Meetings
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Ex 8: Individual Fund Recommendations

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

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

Fixed Income

ES-CASH Buy 01/01/2019 - 7.5 0.0 -
K-FIXED-A Buy 11/22/2023 - 6.1 .1 -
K-CASH Buy 07/17/2024 - 14 0.0 -
KTPlus (Closed) 04/20/2021 02/15/2023 - = 08
KFSMART (Closed) 11/03/2022 11/22/2023 - - 17
Global Equity + Alternative

PRINCIPAL VNEQ-A (1st) Hold 05/05/2022 - (16.4) 25 -
KT-GREEN-A (1st) Hold 08/02/2023 - (48.3) 2.0 -
KT-GREEN-A (2nd) Hold 11/29/2023 - (28.0) 2.0 -
UGIS-N Buy 01/19/2024 - 33 12 -
KFGBRAND-A Sell 08/14/2024 - (0.3) 12 -
K-GSELECT Hold 09/18/2024 - 6.1) 5.1 -
Principal VNEQ-A (5th) Hold 10/22/2024 - (10.0) 25 -
KF-HJAPAND Buy 11/13/2024 - (2.6) 22 -
ES-HEALTHCARE Buy 11/27/2024 - (11.3) 45 -
KT-GREEN-A (3rd) Hold 01/17/2025 - (7.9) 2.0 -
KT-WTAIA Hold 01/19/2025 - (20.9) 4.7 -
ES-INDAE Buy 02/13/2025 - 45 0.6 -
SCBCHEQA (2nd) Buy 03/05/2025 - (5.1) 28 -
SCBASHARES(A) Buy 19/03/2025 - (8.9) 17 -
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 - - 4.4
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 - - 171
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
SCBKEQTG (Closed) 03/13/2024 07/31/2024 - - (2.2)
TCLOUD (Closed) 05/08/2024 07/31/2024 s = (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 (4th) (Closed) 06/12/2024 09/18/2024 - - (11.2)
TCHCON (1st) (Closed) 06/22/2022 09/30/2024 s = (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 - - 78
KT-ENERGY (Closed) 10/30/2024 11/13/2024 - - 5.6
KT-WTAFA (Closed) 06/12/2024 12/11/2024 - - 6.5
SCBCHEQA (Closed) 03/29/2023 02/25/2025 - - (19.2)
ASP-USSmall (Closed) 10/22/2024 19/05/2025 - - (15.0)
Asset Fund

K-PROPI-A(D) (1st) Buy 05/11/2023 - (2.9) 0.8 -
K-PROPI-A(D) (3rd) Buy 02/28/2024 - 0.7 0.8 -
K-PROPLIA(D) (2nd) (Closed) 10/26/2023 01/19/2024 - - 13.9

Sources: Bloomberg, Thanachart estimates
Note:  Use estimate return before expense and tax
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ZEAL Performance
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LinanAgIngs a9 1SefiTzaamMaRugagaunsaiuaanlliow g valuation va9aa1aduinsedluszauien
UINuE? uazA1aLialin TESGx 9:it1unti091ia downside Aaw vilddasaunisasnuluiu Gagfinson 65-75%
FNTUNAADUUNUYDILNWNNTRINY ZEAL wuaane dud aglunsay -6.2% 14 -19.7% vs SET TR 71 -15.3% (Ex1.2)

Ex 1.1: Zeal Performance

Sustain Quality
SET TRI

(Rebased) Dynamic

Target

115
110 1
105 1
100 44
95 -
90 -
85
80
75

70 T T T
Jan-24 Jun-24 Nov-24 Apr-25

Ex 1.2: Zeal Return (To-Date)

Model 1W 3M 6M YTD | Quartile*
Sustain 05% -55% -98% -6.2% 1.00
Quality 1.1% -13.6% -221% -16.8% 3.00
Dynamic 0.8% -16.4% -23.0% -19.7% 4.00
Target 09% -134% -21.8% -16.4% 3.00
SET TRI 24% -11.9% -17.9% -15.3%

Relative To SET TRI

Model 1w 3M 6M YTD

Sustain -1.9% 6.4% 8.1% 9.1%

Quality -1.4% -17%  -42% -1.5%

Dynamic -1.6% -45% -5.1% -4.4%

Target -1.5%  -1.5%  -3.9% -1.1%

Source: Thanachart

Ex 1.3: Sustain & Sustain+

o o A4 a o o
Source: Thanachart, *Note: auaUNaRaLLN% LNHLﬂEJiJﬂUﬂﬂGY!uS’JSJV}uVLV]H

Ex 1.4: Quality & Quality+

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) (2.2) 48 3.8
PE (x) 10.9 10.4 9.9
EV/EBITDA (x) 9.6 9.0 8.5
P/BV (x) 2.0 1.9 1.8
Div yield (%) 7.7 7.9 7.9
ROE (%) 15.0 15.4 15.6
Portfolio Weight (%) Portfolio Turnover 146.6%
Equity (%) 76% | % Buy 65.9%
Cash (%) 24%| % Sell -80.6%

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 1.4 5.8 5.6
PE (x) 8.8 8.2 7.6
EV/EBITDA (x) 6.5 6.3 5.7
P/BV (x) 1.6 1.4 1.3
Div yield (%) 3.7 3.9 4.0
ROE (%) 13.9 13.7 13.4

Portfolio Weight (% Portfolio Turnover 149.2%
Equity (%) 88% (% Buy 78.7%
Cash (%) 12%|% Sell -70.5%

Ex 1.5: Dynamic & Dynamic+

Ex 1.6: Target & Target+

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 7.2 7.3 7.5
PE (x) 9.2 8.3 7.6
EV/EBITDA (x) 55 5.3 4.9
P/BV (x) 1.7 1.5 1.3
Div yield (%) 2.2 2.3 2.6
ROE (%) 14.1 13.8 13.5
Portfolio Weight (%) Portfolio Turnover 163.1%
Equity (%) 77%|% Buy 84.5%
Cash (%) 23%|% Sell -78.7%

Key Ratio 2025F 2026F 2027F
EPS Grow th (%) 2.9 5.6 6.9
PE (x) 8.6 8.0 7.3
EV/EBITDA (x) 42 4.2 3.8
P/BV (x) 1.8 1.6 14
Div yield (%) 2.1 2.2 24
ROE (%) 14.8 14.5 14.2

Portfolio Weight (% Portfolio Turnover 170.8%
Equity (%) 77% % Buy 87.3%
Cash (%) 23% (% Sell -83.5%

Source: Thanachart estimates

Note: miﬁgu’;m "Key Ratio” wldas “Weighted Average” 910 Ratio
LLa:ﬁ’mﬁ‘ﬂmnu iﬁﬂﬁ’uiuwafmadnu .

Note:  %Buy Waz %Sell fAWIDMABLALITUAINWTNEA

Source: Thanachart estimates
Note:  As of 28 Apr 2025
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Thai Equity

Ex 1.7: Top Thai Mutual Fund Ranking & Quartile Average

Past Performance (%) S.D Sharpe
Ratin nanN ——m—m—}/////}m}m}/ 1Y Ratio
9 1Y 3Y 2024 2023 1Y

Fund Code Morningstar

BTK n.a. 18.8 (2.7) (4.4) (4.9) 7.8 0.6 11.7 (44) (04 10.2 0.6 1.6
K-VALUE 1.8.2.2.8 ¢ 4.9 (5.4) (5.9) (8.6) 0.8 (5.9) 27 (12.6) (3.5) 121 0.1 2.0
ES-DIV L.3.2°2°2 ¢ 8.8 (5.5) (5.8) (8.0) 0.5 (1.8) 3.9 (4.9) 24 10.1 0.1 21
BSIRICG >k %k Kk 6.0 (5.6) (5.7) (8.3) (4.3) (5.7) (2.7) (8.3) 1.5 9.1 (0.4) 1.9
LHEQDPLUS-A Sk kk 8.3 (6.1) (6.2) (8.9) (7.4) (7.7) (3.9) (13.8) 3.1 7.2 (1.0) 25
PRINCIPAL EEF-X n.a. 229 (6.4) (5.2) (7.1) (9.2) (1.5) na (9.5) 7.3 10.9 (0.9) 1.1
SCBVALUEP n.a. 9.1 (6.4) (5.5) (11.3) na na na na na na na 1.6
SCBVALUEA 1. 8.8 8¢ 9.0 (6.5) (5.6) (11.4) (6.8) (3.4) 5.1 (7.3) (1.6) 12.7 (0.4) 2.7
LHEQD-E ¥ %k ok k 9.3 6.7) (6.8) (9.5) (8.0) (7.9) (4.0) (13.7) 2.7 7.2 (1.0) 1.9
B-TOP-THAIESG n.a. 9.3 (6.8) (3.7) (13.0) (8.0) na (0.4) na na 132 (0.8) 21
KFTSTAR-A * % 6.4 (7.0) (3.9 (13.6) (104) (9.1) (21) (16.2) (1.3) 12.2 (1.1) 2.7
X-SEQS-IA sk %k %k ok 9.5 (7.4) (6.0) (11.4) (6.6) (8.8) (4.2) (13.4) 0.6 10.7 (0.8) 1.6
KFLTFSTARD * ok 5.6 (7.4) (4.2) (141) (10.9) (9.3) na (16.3) (1.3) 124 (1.2) 2.7
X-SEQS-ASSF Sk k 9.0 (7.8) (6.3) (12.0) (790 (10.1) (5.7) (14.7) (04) 10.6 (1.0) 21
KT-HiDiv-D 1. 8.8.8°8 ¢ 9.1 (7.9) (7.3) (10.7) 1.0 na 6.2 na na 10.3 0.1 2.1
K-MVEQ 1. 8.8.8°8 ¢ 9.2 (8.0) (7.0) (13.0) (6.9) na (1.6) na na 10.4 (0.8) 3.2
KKP DIVIDEND %k ok ok 10.5 (8.2) (5.5) (141) (13.8) (7.6) (4.1) (10.1) 25 32.7 (1.2) 2.7
ES-LOWBETA * Kk k 15.0 (8.3) (6.9 (13.1) (9.8) (9.0) (3.1) (15.9) 1.5 10.4 (1.2) 21
KMVLTF-A(A) L.3.2°2°2 ¢ 9.0 (8.3) (7.2) (13.3) (7.0) (6.1) (1.5) (7.3)  (1.1) 10.5 (0.8) 3.2
ES-PRIMELOWBETA ok k ok 9.9 (8.7) (6.2) (16.0) (10.2) (7.1) (22) (14.2) 4.5 11.7 (1.1) 21
SCBLARGEA Sk kk 9.0 (8.9) (8.6) (13.0) (7.7) (4.9) (0.7) (9.7) 6.3 10.8 (0.9) 2.7
SCBTHAICGA Sk kok 10.2 (9.3) (8.1) (13.5) (3.1) (4.5) 4.4 (7.0) (0.1) 13.3 (0.7) 2.7
KTLF70/30-L 1. 8.8 8¢ 30.5 (9.3) (7.5) (11.7)  (5.0) (5.3) 25 (10.4) 1.5 8.9 (0.9) 1.6
KTBTHAICG-A 1. 8.8.8°8 ¢ 9.2 (9.4) (8.1) (13.2) (54) na 1.2 na na 111 (0.6) 21
KFLTFEQ70D * kK 10.5 (9.5) (7.2) (141) (122) (7.3) (1.8) (9.9) 0.1 9.4 (1.5) 1.5
1st Quartile Average (9.8) (7.9) (13.9) (9.1) (7.0) (1.7)  (10.5) 0.8 11.2 (1.0) 2.2
2nd Quartile Average (13.9) (11.0) (17.9) (12.9) (9.3) (1.6) (12.5) 1.4 12.7 (1.3) 1.9
3rd Quartile Average (15.8) (12.5) (19.5) (13.9) (9.5) (0.2) (12.8) 23 13.5 (1.3) 1.7
4th Quartile Average (19.6) (14.8) (23.5) (20.5) (12.8) (4.0) (12.2) (1.1) 15.4 (1.6) 21

Source: Morning Star, Bloomberg As of 28 Apr 2025
Note: wanauununaimurniulnevnue (laulisw LTF, RMF uaz ETF) ulid Quartile i 1-4 908w
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Thanachart Securities

Source: Morningstar

LB B &

® PIMCO GIS Income (namumn) 1) ‘]_Iiﬂ’]iIG’IF_I PlMCO URI. T"GlfUIﬂﬂ‘Y]L’ﬂEI’J’ﬂ’m.I@]T]a’ﬁﬁuIGlEILQW’]“‘ 2) niwmﬂmmmuslu
ATRIIRANDUILLAN LT Wu'ﬁ‘ﬂ@]i ﬁun MBS L‘fl%@]% ‘ﬁdﬂ’]iﬂi»’ﬂ']ﬂﬂ’ﬁﬂd‘ﬂ%ﬂdﬂﬂ’]’l ’Ij’JUI%WQSGINHN'J%EL%SWQUY]L%N’] CRY LR
umwumduamuaﬂmmuwmau‘tfo 3) Ndﬂiuﬂaﬂ'ﬂﬁﬂﬁiﬂd‘ﬂ‘lﬂﬁﬂﬂ%U%Lﬁ&ﬂyﬁll(ﬂ’]&lﬁﬂ’]uﬂ'ﬁm

U ﬂﬂ&lﬂﬁﬂ?iﬂdﬂ%“ﬂax‘mﬂd‘ﬂu%ﬂﬂ I(ﬂf;l 1) Luuﬂdﬂuﬁ%iﬁ%ﬂ%ﬁ(ﬂﬁ’l%ﬁﬂﬂ ‘Iix‘l‘]j‘ﬂ‘ﬂﬂulﬂwﬂ@lﬂﬂLL‘YI%E]UIWL@‘]J‘Y]WW(%I?] uazdl
ﬂ'ﬂ&lLﬁUG@W%LﬂiHﬁﬂ%%Wﬂ(ﬂﬂ’ﬂﬂMﬂ?ﬂE]‘Ha 2) au@umwmmanﬂ@ﬂmaﬂ I@ﬂﬂﬂ@l E]U‘Y] A §19 AA ReViaUiaANULRIAULATAR
o) °]I’JF_lﬂi.vﬁ]’]ilﬂ’J’]&JLﬁilx‘]‘llﬂGWﬂi@li?Nvl@]@] EI']&I‘HLﬂiﬂﬁﬂﬁ]&lLL%’JIuN“ﬁwaaad 3) ‘ﬂiﬂ duration amwwﬂummammm@ an

AaUT19812 ﬂ'nnaoﬂum'] mwum"l,ﬂ Fafilam a‘lmamu uwnulaa mulumomamu piduaad

Fund Information: Performance:

JTAUAINLTYS 5 (%) Fund Category
Lﬁuaanufum’;’l — 3 Months 1.54% 1.26%
T2OZINTUNUAITIHA Y T+3 6 Months 1.73% 1.06%
Hedging Policy lasind Lﬁauvﬁmm 1 Year 4.58% 1.10%
ANAIUYDINBINUAAN Us$ 3 Years (p.a.) 1.34% -0.27%
CRIC E R TRIS A 1.00% 5 Years (p.a.) 2.08% 0.76%
a1lg318v108n —

ATITNL BN ENIALAINNBIN® 1.00% stadl*

. =~ oA R 2 o rL o oa & . o o rL
TN BYFIANNULRT, ARINUAIIANENVDURLUNUITDTTIRY NAUAARULIAINY

wlgurgnisaanulas gl

data as of 25 Apr 25, Category: Global Bond Discretionary F/X Hedge
or Unhedged

aanulunanu PIMCO GIS Income Fund (Class I) Nednuwaninaiuazuinnuazdanslas PIMCO Global Advisors (Ireland)

Limited

Master Fund ’s Portfolio:

Master Fund ’s Performance:

Effective durations (yrs) 3.96
Benchmark duration (yrs) 6.09
Estimated yield to maturity (%) 7.24
Annualised distribution yield (%) 6.08
Effective maturity (yrs) 5.60
Average credit quality AA-

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of Mar 25

(%) uPIMCO GIS Bloomberg Agg. Bond
15 -
10 ~
5 -
0 -
(5) 1
(10) 1
(19) -
wn [(e] N~ [ee] =2 o — N [s¢] <
~ ~— ~— ~— ~— N N N N N
o o o o o o o o o o
N N N N N N N N N N

msamuﬁm’]mﬁm ﬁg:amumaﬁﬂmm‘”aﬂaluﬁﬁdﬁa%mulﬁﬁﬂ% ﬁaumm”@aulaamu
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SCBASHARES(A) ﬂax‘]‘ﬂ%Lﬂ(ﬂvL‘ﬂElW’]m“ﬁEl V\‘Ll;"i]%l,al,l,"ﬁi LLQ@]‘VI‘W * %

T%@ﬁ:ﬁ&lﬂa{ﬂﬂ’])

» yiluduiundudulngfaguiaula?: luedaamausuaulnajind upside lusnuameuduiigsnin, Tagsi valuation vas
amagasnadafisunivudiudulng lldaiauladuiiasdnda’ly, fiaslunssivaumasgiessiog wandu
uwssrtuauudansEnluusiudulng fnsdufinnuwindeulmdannzassgiaiu

" 9LAUBBINDINWAAN Schroders China A: 1) udasludsuSwnawnaianianas Addnonwlunisidulauszfamnings
Frglduszlominninnneduasgin 2) wiuSEnfiseaadastuwliunnduladlasaiiovetu 3) ffunu
muw’[vxmu,a*”mnﬂs"aumsmﬂaﬁluwuwaso 4) m‘mﬂm wia & Affszaumaniduainu 26 3 iasdssdunsawantiney
msaaﬂwn Huatai-Pinebridge Fund Management sml,ﬂmmﬂﬂ'ﬁs’mwmjawa mﬂmmadfﬂu AUUSENIamMsRunINgszaulan

Fund Information: Fund Performance:

TLAUANNLELS 6 (%) Fund Category
ﬁuaanumgum‘;w 1 UM 3 Months -3.95% -2.10%

TTUZIRITULIBANDAY T+4 6 Months -7.00% -5.78%

Hedging Policy TapUnd@ Aaurivue 1 Year 3.10% 0.68%

ANAIUYDININUAAN Us$ 3 Years -9.70% -8.87%

RIE CRTILTRIE R 1.50% 5 Years — —

flFaneanaan -

ArsITudlenfiseniiuannnesnu 1.10%/T*

*saun’lﬁgaﬁhtﬁuuﬁ’s, ;‘J‘"aaVgumﬁﬁnmﬁa;‘J?aluﬂﬁ’aﬁa%%au% riaudadulasinu data as of 25 Apr 25, Category: China Equity - A Shares
HlOUIBNITAING

LﬁumnﬂuﬂﬂdEIm“qwﬂaﬂﬂam‘m'smi’ldﬂi:mmﬁmnammﬁm (Feeder Fund) @ur Schroder International Selection Fund
China A (Ne3uwnan) Class C Accumulation USD &naLis USD

Master Fund ’s Allocation: Master Fund’s Top Holding:

Ping an
insurance China
merchants
bank
3%

Hubei
dinglong

3%

Bank of
Ningbo
3%
Changzhou
xingyu
automotive
3%

Contemporary

Others amperex
14% Industrials technology
5%

Financials Information 79%
12% technology
14%

Sources: Bloomberg, Morningstar, AMC
Note:  Portfolio as of Mar 25

nIaanudanudes dasnuadsdnmdeyaluniidesmiuliidile neunmsdadulasmu
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ES-HEALTHCARE: nasnulladaviadTs Global Healthcare * % %

» vilusugrmulassanisiaula: 1) swadulaldoiediiuluszozen Wasan ENTITILS M I TUNN g g
udnlgrasuiudanisdssdialunntaeis 2) mwszazenalasudsslomian ssaudgeans, Lﬁmgﬁaﬁmmﬂﬁwial,ﬁaa i
Tigawdalaldsosugznmanniu wie enadilsaunsndennanuduedfiaiu, naluladitoliaudrfmsitadouas
AFsnenlnal g azean-Suszinsnwdedu, lsalwi g Ansnauldgamunrmugunm sldwauionssusanan

- fﬂmﬂ'uﬂmﬂu%ﬂ”ﬂ Janus Henderson Global Life Sciences: ﬁ%”]dwa‘i{@lam\‘lﬁ&lﬂﬂLﬁ@Iﬂmﬁm‘iLﬁuT@llunmml@T’JUmi
mﬂu’tumuﬂswmm 80-120 31N lag 1) maumumﬂﬂmmmmn UazAIBUARUYINNENLaY 811l Biotech-Phama-Devices &
Medical Tech-Healthcare Services 2) aa'ﬂuﬁuuanamﬁﬂ 20-30% VBINDIA 3) LLUGWGS@]L]J% 3 8% (a) Core Growth “n 40-

60% umw%umwwa@mmwﬂumaﬂ finszumIuaaudauss (b) Emerging Growth i 20-30% u3snidlamaaulalaaiduain
@A MaTlnal (c) Opportunistic 20-30% vSEnMATamanmalsulansvmuTwARNTNdTau W PstaaT) 989

Fund Information: Fund Performance:
SEAUANULALS 7 (%) Fund Category
L'Euamumzum;’] 1 UM 3 Months -6.31% -7.89%
FUZIRTUNBANINDAY T+4 6 Months -12.92% -11.04%
Hedging Policy Lﬁauﬁg’mm 1 Year -7.28% -9.20%
anadudiiuaimu uss 3 Years -1.19% -6.19%
Ao 1.07%* 5 Years 2.96% 1.81%
a1ld318v1080n -
ﬂ"lﬁsmLﬁwﬁﬁumﬁumnﬂamu 1.25%/1*

*smmﬁgaﬁ%ﬁmm"a, ;j"mnumsﬁnmﬁ’aga‘lmﬁoﬁa%’mm ﬁau@’fﬂﬁu’[mmu data as of 25 Apr 25, Category: Health Care
wlouI8N1IaINY

aanulunadnu Janus Global Life Sciences Fund ifizniuisdufiugia snwquniwdia uinnslay Janus Capital Management
LLC uaz Janus Capital Funds plc

Master Fund’s Industries Breakdown: Master Fund’s Top Holding:
Fund Index
Pharmaceuticals B 3152 4126 Top Holdings (%) Fund
Biotechnology 30.89 15.11 Eli Lilly & Co 9.40
. UnitedHealth Group Inc 6.88
Health Care E t 5.95
ealih are Equipmen 1995 17.03 AstraZeneca PLC 4.01
Managed Health Care 883 877 Johnson & Johnson 3.59
Life Sciences Tools & Services "] 5.06 7.59 Boston Scientific Corp 3.13
o Abbott Laboratories 3.09
Health Care Distributors 2.50 224 Sanofi SA 3.06
Health Care Supplies 2.22 2.96 Amgen Inc 2.90
Health Care Facilities 1.34 1.01 AbbVie Inc ) 2.83
Vertex Pharmaceuticals Inc 2.82
Health Care Services |m 1.08 3.40 Total M.71
Application Software 0.13 —

Sources: Bloomberg, Morningstar, AMC
Note: Portfolio as of Mar 25, Benchmark = MSCI World Healthcare

A = 3 = L o oa X ¥ Y J v A
msaa‘qm\umwmm g‘aav;%miﬂnmmaa&aiuwmaammﬂwLmsla) na%m‘mmﬁu‘lfoam%
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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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