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Global Equity Index Upside
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Index Last Price| %1D | %5D | %1M | %YTD | RSI 30D |Target Price|% Upside| FW P/E | FW Div Yield (3% MACD Buy 10D|%MACD Sell 10D
S&P 500 INDEX 5615.35| 0.55 0.87| 3.38| 17.73 68.23 6017.03 6.68% 23.32 1.36 17.89 8.35
STXE 600 (EUR) Pr 524.08| 0.88 1.45| 2.55 9.41 56.65 581.51 9.88% 14.53 3.31 24.83 4.50
STXE Sml 200 (EUR) Pr 344.16| 0.34 1.37] 2.79 5.48 54.34 394.56 12.77% 14.12 3.27 23.50 3.50
DAX INDEX 18748.18| 1.15 1.48| 4.14| 11.92 57.06 21087.22 11.09% 13.57 3.10 27.50 10.00
MIKKEI 225 41190.68| -2.45 0.68| 6.12| 23.09 59.86 A443798.32 7.02% 22.80 1.66 6.22 9.78
TOPIX INDEX [TOKYO) 2894.56| -1.18 0.36| 5.39| 22.32 60.42 3143.28 7.91% 16.06 2.19 4.87 23.60|
TOPIX SMALL INDEX (TSE) 3164.45| 047 1.14) 2.94| 13.64 58.87 13.29% 12.22
MSCI CHINA 59.91] 2.03 273 0589 7.08 53.24 77.18 22.37% 10.09 2.78 35.67 5.03
C51 300 INDEX 3472.40| 0.12 1.20| -1.95 1.20 45.82 4307.98 19.40% 12.08 3.00 35.00 5.00
HSTECH 3782.08| 2.32 5.15( 2.01 0.47 53.15 24.66% 17.45 0.76 36.67 3.33
HANG SENG CHINA ENT INDX 6532.63| 2.52 2.36| 2.48| 13.2% 54.56 8088.48 19.24% 8.48 3.75 24.00 8.00
S5E S&T Innovation Board 50 718.37| 0.05 2.79 -4.76| -15.68 45.59 21.13% 37.88 0.85 32.00 2.00
S&P BSE SENSEX INDEX 80519.34| 0.78 0.65| 4.58| 11.46 65.09 85000.77 5.27% 21.33 1.35 0.00 20.00|
MSCI EM 1123.56| -0.12 1.69| 4.33 9.75 63.17 1290.21 12.92% 13.51 2.72 23.10 9.26
KOSPI INDEX 2857.000 -1.19( -0.18| 3.57| 7.60 59.14 3579.47 20.18% 11.12 2.08 21.62 8.60
JAKARTA COMPOSITE INDEX 7327.58| 0.37 1.02) 8.80| 0.75 58.21 8502.01 13.81% 13.74 4.66 13.13 8.00
STOCK EXCH OF THAI INDEX 1332.04| 0.20 1.53| 1.95| -5.92 49.01 1611.85 17.36% 14.30 3.61 23.26 3.20
THAI STOCK EXCHG MAI IX 356.52| 0.75 1.38| 0.17| -13.38 40.73 37.75
sSET Index 82749 0.80 1.24| 0.56| -5.28 44.79 1090.47 24.12% 12.98 4.29
HO CHI MINH S5TOCK INDEX 1280.75| -0.24f -0.18 0.07 13.35 53.59 1461.68 12.38% 12.03 18.37 10.50

Source: Bloomberg as of 12 July 2024
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XAM Quarterly Outlook

1. Major Central Bank Rates Cut?

> mamsnincuuo:duR Fed p:aacpnidstuidou ne. 24 ogi 90%
> ECB BuaaconiJunsousniutdou 0.8. 24 ua:madiv:aadnasotudou ne. 24
> Aa BOJ i Policy Normalization Usuduaanidstuidou n.a. 24 ua: Q4 24 radoldutwadolthrkung

> A0 PBOC aodasiaonibouloviay -0.1% uidau ne. 24 uasnasy -0.1% tu Q4 24

2. Politics Issue

> 3wuanudlomasusidandodsu.ansguindu madiduulonsuuu Nationalism Soatuayulduiwonodotu
TsuhunaivApUdIVFOlUSE:NATD

> glsuimsidandogthnutunaisus:ine lﬁulnsuduu:>momomsujaméa\)zh\)mm\gﬁlonawummnz‘ju 8o
AAadID:aas:auAduisvadutuulevie Green Energy lagmadiulgunieaduayuganyoivaqav

> golAnuduodu Tech War 3.0 s:h31vaksg-su soudvmsons:aumssiiamsidndvdwuazinalulad
AtuNMWgvDINAvaKSTLa:sIawusiascadu ulgunemuwomaes:n31vansgua:wusiasnudu

> nmule‘iaomomslﬁaotum:a“uaannammamaqnns:uumﬁuis‘;oﬁiamanodummdﬂuua:tﬁunWaﬁlo Supply
(Cost Push)

Source: XAM, Bloomberg as of July 2024
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XSpring Scenario Analysis

Downside Case

Q3 24 Scenario
(Probabilities 20%)

Global Equity
React

» MSCI ACWI Upside 2-4% » MSCI ACWI Upside <2%
» Major Index Upside 2-4% » Major Index Upside <2%

> aaramandv Global Policy
Rates Cut tuutu=nAd1ay
LASUTNDISU Negative
Surprise UBASIUSL DINQ

Event Behind Upside

> n:numz'-'iaomomsﬁa\)nqdu
aaarWuWdU WSaus1IAUNIU
1SLAdNAAUADIUNAYIALBU
Waivdunu

Y

Global Defensive Equity

Y

Global Long Duration
Bond Fund

» Gold/Gold Miners Equity

Asset Character

Source: XAM, Bloomberg as of July 2024



/ Major Index EPS Expectation s s

Normalized As Of 12/29/2023
BEst EPS {(57.327

B SPX Index (S&P 500 INDEX) 11.6268

B SXXP Index (STOXX Europe 600 Price Index EUR) 2.8012

M NKY Index (Nikkei 225) 27.3254 50
B CCMP Index (NASDAQ Composite Index) 26.2837

B HSTECH Index (Hang Seng TECH Index) 19.221

B SHSZ300 Index (Shanghai Shenzhen CSI 300 Index) 1.4951 410

KOSPI Index (Korea Stock Exchange KOSPI Index) 57.327

B TWSE Index (Taiwan Stock Exchange Weighted Index) 22.5512

B SET Index (Stock Exchange of Thailand SET Index) 9.3797

B VNINDEX Index (Vietnam Ho Chi Minh Stock Index / VN-Index) 14.7778 h

JCI Index (Jakarta Stock Exchange Composite Index) 13.2649
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2024

Source: XAM, Bloomberg as of 12 July 2024
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Revised-Up

Uptrend

EARNINGS MOMENTUM :

PRICE MOMENTUM :

| m%umﬂmsmmm%a ISM n1AUsNIS

WANHASATsEaY 48.5 luiiou f.g.
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ﬁ'agamﬂ Bloomberg Economist #1n
91989 Sahm Rule agWud1 U = 4.1%
xnnd1en U qadngalusey 12 hew
W 0.5% WWHIRBILATHFNATEADAI U
12 102U 99N

ﬂ’]ﬂI’ﬂﬂ’]ﬁLwﬂaﬂﬂ’ﬂﬂLﬂﬂLﬂﬂu n.g. ?J%I:ﬁ
90% ua"mmammamuﬂanmﬂu Q4 24

PREFERRED CHARACTER:

- S&P 500 Quality Growth Character

VALUATION :

S&P 500: Forward PE 23.3x (High)

Il Q3 Expected Return : 2-4% / Twin Engine
(Earnings Driven & Multiple Expansion)

I Bloomberg Consensus Next 12M Upside : 6.6%
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1. Super-Core Inflation SuUSUARS Unemployment ITNLANAN

5.00
H4.60
H4.40
H4.20
3.80
Mid Price
1S Bloomberg BLS CPI Core Services Less Housing (Supercore) YoY 4.83 360
= ®U-3 US Unemployment Rate Total in Labor Force Seasonally Adjusted 4.00 [, ,,
831  9/30 10/31 1130 12/31  1/31  2/29  3/31  4/30  5/31 3
Jul 2024
3. Bloomberg US GDP Forecast 11 2024 #5260y 2.3%
2.50
+2.00
A
— A
F1.50
+1.00
Mid Price
Index (US GDP Economic Forecast (QoQ % SAAR Quarterly) & (YoY % Yearly)) 2.
BEC 5 Index (US GDP Economic Forecast (QoQ % SAR Quarterly) & (Yo % Yearly)) 14 s,

Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun
2023 2024

Source: XAM, Bloomberg as of 2 July 2024
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2. ANa13 Fed Rates b &l 2024 ag#iszy 5.125%

d-Price
#DOTDYOMD Index (FOMC DOTS Median of the Cu jecti

#DOTDY2MD Index (FOMC DOTS Median of the Next 2 Year End Projections) 3:125
=DOTDYIMD Index (FOMC DOTS Median of the Next jecti

125
=DOTDLTMD Index (FOMC DOTS Median of the Longer Run Projections) 2750 [>°%

12/13 3/20 12
Jun 2024

2 2 2 2
4. NM9IIUNALNTU ADP aaAMMNIDULLIIRY LHNITNY

2 1 2
UUBNAALNEATITUSUA2 Y (muuﬁamﬂmsuum )

- Mid Price
#ADP CHNG Index (ADP National Employment Report SA Private Nonfarm Level Change
mNFP TCH Index (US Employees on Nonfarm Payrolls Total MoM Net Change SA) (R1)
= AHE MOM% Index (US Average Hourly Earnings All Employees Total Private Monthly Per100

7/31 8/31  9/30 10/31 11/30 12/31 1/31 /29 3/31 430 5/31 2
Jul 2024



SPRING

Asset Management

XAM View % % %k
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5. ans1mIvanNanasdInasamsltaavaifuilnnansy 6. NsANLIULND Super-Core Inflation

Savings Likely to Provide Less Boost to Spending Health Care to Account for Bulk of May Supercore Inflation

Components of Nominal PCE Growth
== Transpertation Services == Recreation Services
== Othar Sarvices = Haalth Cara

Housing And Utilities we= Financial Services And Insurance
==Food Servica And Accommodations Nonprofits

Cora Sarvicas (ax Housing)

m Wage income
m== Personal Dividend Income
me Current Transfers
Net Interest Income
= Net Other (Other Income - Other Outlays + Residuals)

= Personal Savings
= ==MNominal PCE growth
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7. mstgargluniausnisusuaiaslu Q2 2024

Spending on Goods vs. Services Manufacturing PMI Inches Down on Supply-Side Factors

mDurables
mNondurables
mServices

—Demand-Side Factors
—Supply-Side Factors
—ISM Manufacturing PMI

Real Consumer Spending

INT

Aug=-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24
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Source: XAM, Bloomberg as of 2 July 2024
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XAM View Y % % %k
SLIGHTLY OVERWEIGHT E U

ECONOMY: =& mumﬂmsmmm%a HCOB squfan M @1u GDP Q1 24 281862a81NN31A10 9N
f.8. VWEININATIATN BILULNUGH °l1am<wi'aa.|LﬂsuﬁﬂwisﬂLLmﬁ‘lu‘lmmﬂm
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1
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1 = ar dg'
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2 ° @ a ¢ = 54 ™ a
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EARNINGS MOMENTUM: PREFERRED CHARACTER:

Sideway - STOXX 600 Quality Growth

PRICE MOMENTUM: VALUATION :

Sideway (Priced-In UK & France STOXX 600: Forward PE 14.5x (Quite Cheap)

Politics Uncertainty) I Q3 Expected Return : 4% / Multiple Expansion
(Positive Catalyst from Monetary Policy)

I Bloomberg Consensus Next 12M Upside : 9.8%
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1. usinaauduiHeiaunuUiuaaalugg Q1 2024 Q2 24 Juauly

1 L
2. mamsuslanaziduiladsduinfaw GDP LoasiuAIlLe

Expenditure Breakdown: Consumption Rebound Key to 2024 Growth

Domestic Cost Pressure Has Eased

mHousehold consumption mGovernment consumption
mInvestments Inventories
mNet exports ) —Real GDP (QoQ)

mContributions From Unit Profit Margins 1.5

mContributions From Unit Labor Costs
1.0
—GVA Deflator

0.5

1021 3Q21 1Q22 3Q22 1Q23 3Q23 1Q24

(@Beaaay Bupaoly bz ‘bod) uedied

Forecast

1Q23 3Q23 1Q24 3024 1Q25

1 2
3. Worst-Case Scenario &#usumsifanauvumagainuduaznaduli Credits Spread

UszinanSaaani1eaulufisug 100-150 bps.
Illustrative Scenarios

ITlustrative Spreads Projected GDP
Scenario Growth in 2025
X

Fiscal Scenario Political Outcome

Government (most likely
centrist or technocratic)
follows moderate policy
agenda.

Spreads return toward
pre=-announcement level
(about 50 bps).

Fiscally Benign Probability of negative

growth: 15%
. . _ 0.6%

RN or NFP form minority Spreads settle around
govermnet and limit their currents levels (about
policy ambitions. 75 bps).

Moderate Fiscal
Slippage

Probability of negative
growth: 30%

Emboldened by a wide Spreads spike to 150 0.1%

Major Fiscal absolute majority, RN or P ;" = =p . y _

. _ bps and remain wide at
Expansion NFP government embarks on

. . nant arks 100 bps. Probability of negative
large-scale fiscal expansion.

growth: close to 50%

Source: XAM, Bloomberg as of 2 July 2024
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ECONOMY: & qail Tankan ssiezwalugaeadiadu B wazaianisainistusenidadnasely

1% Wwausrelasuralu Q2 24 Q4 24 %9 BIoomberg Economlst A/
”nammanLuﬂuiﬂuﬁﬂmﬂuav‘lﬂws"ﬂu
= AIULDAMIUANLADU W.A. 24 VLILAQ 0.5% neludul

b % N1INNA1AA

d2uduine CPI & Core CPI 52uDI931
n’ﬂammeLvsamumuwﬁmam‘snau
mum‘lusuﬂumﬂuﬂnm mmauuauu
BOJ muamqmnmﬂ’tumau n.A. 24

EARNINGS MOMENTUM: PREFERRED CHARACTER:
Revised-Up - Conglomerated/Export Company Large-Caps
- Mid/Small Value

W

2
4

PRICE MOMENTUM : VALUATION :

Uptrend NIKKEI 225: Forward PE 22.8x (Quite High)

I Q3 Expected Return : 2-4% / Single Engine
(Earnings Driven)

I Bloomberg Consensus Next 12M Upside : 7%
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1. Bloomberg Economist BOJ Rates Path

BOJ Rate Forecast

Our Baseline

— Implied Policy Rate (6/14)

Estimate

juadiad ‘ssey Aonod ueder jo jueg

Jan. 24 March April June July Sept.

=

3. ifadsaduayu GDP Q1jull 2024 fHu1annsdsean

Japan’s Growth by Component

mNet Exports Public Demand
mPrivate Residential Investment mPrivate Non-Residential Investment
=Private Final Consumption 5_gs —Real GDP

1.9%

BE Estimate
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-4.1%
2019 2020 2021 2022 2023 2024 2025 2026

Source: XAM, Bloomberg as of 2 July 2024
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Tankan Current Conditions, Outlook Indexes

(-]

Firms'
Outlook

—Manufacturing Business Conditions
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—Non=-Manufacturing Business Conditions
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4. Tankan Inflation Outlook 8nauu1f BOJ Target 2%

Inflation Expectations at Businesses Picked Up

—Tankan, Outlook for General Prices (5 Years Ahead)
—Core CPI Inflation (Excluding Fresh Food)
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B wegslianisasasadiunnialuass

ECONOMY: = é’m‘ﬁcﬁ%’mm‘sﬂw%ﬂ%ﬁ]mﬂmwamv(w?m
£9221269ANIIAAN ATDULATHFNAIU mMeadsnile sannINIsUSlnauas
53“7j<’w'lmﬂﬂ'1‘5?53@@fﬂﬂﬂLﬂw'lzauﬁ'l HOAUNLTNIUADINIDOULD 91N Wealth
gasmnsan lusaziimanimsds Effect ﬁma‘lﬂmngadmﬁam‘%uw%’wé

el naduRuIu A-Shares
Underperformed Ll,azmﬂ'hﬁ:uﬂ'éju

\segia azvieusanunludiiawnis Consumption 22£992ULDAUNINALH
mvguluatiw%'wémqs lasmsasnulu NINTNITAATUTNNA1BHIULNUNIADHS
L -1 Qs Qo 1
TAsIas19INU U V267 N -
EARNINGS MOMENTUM:: PREFERRED CHARACTER:

Revised-Down
(Except for Hang Seng Tech)

PRICE MOMENTUM:
Sideway

- Quality Stated Owned Enterprise
- Quality Value Greater China (Included Taiwan)
- Giants-Cap Growth

VALUATION :
MSCI China : Forward PE 10x (Cheap)
Il Expected Return : -5 to +5% (Selective-Buy)
(Earning Driven)
Il Bloomberg Consensus Next 12M Upside : 22%
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XAM View % % %

NEUTRAL C H I NA

. 1. Bloomberg Economist China GDP Forecast 2. Export R Key Driven Lﬂswﬁﬁ’ﬁu

GDP Forecast for 2024 Exports on Track to Boost 2Q GDP

u GDP Growth, YoY :Baseline Forecast . —Exports Growth (1s)

60
—Net Exports Contribution to GDP (rs)
50
BE

Forecast 40
30

20

(AOA) Juadiad

10

Percent (YoY)
julod sbejusdded

0
-10

-20
Jun-16 Jun-17 Jun-18 Jun-19 Jun-20 Jun-21 Jun-22 Jun-23 Jun-24

China Manufacturing PMI and GDP

W
=

52 ®=mQuarterly Average of Manufacturing PMI (LS) —GDP, QoQ (RS) R Forecast

g
©

4.0
Latest Quarter

W
=
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M
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wu

(=]
rcen
M
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Manufacturing PMI
]
usaied ‘das
N
w

&
Policy Rate, Perc
~N

==0ne-Year MLF Rate (LS)

—Required Reserve Ratio
46 - -3 1.5 .
102 3021 122 3Q22 1023 3023 1Q24 Jun 21 Dec 21 Jun 22 Dec 22 Jun 23 Dec 23 Jun 24 Dec 24

Source: XAM, Bloomberg as of 2 July 2024
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ECONOMY: = muNammsmmmaiwmﬂmwam T Gaiias swmu‘[amamgmmmsnaﬂ
waznAUIMIssnei lusnTRideudag mavselwasusslominmeniite
g91nALABITLAY 60 we Bloomberg aduayuUIENINAveanIaInu
Economist uaamuﬁﬂ?uﬁ'qa Q2-03 n9n59 (FDI) ududeiiisnin
LAZALVHNBAQUDATINTOULSIAARS

Fund-Inflow felwaidiunazaans
ATANANRANIARARINNTTULALNTS willuduidaRusaLiias AUUAYUAITY
Lﬂﬂimaﬂmaa‘nawumumﬂmamaa sﬂ‘luaaum 7l RBI flomauduan
s'.mrlmmﬂmsmmsmnmmuﬂswmm ﬂamuﬂm‘lé‘lumau a.a. 24 laalidas
FgnaamuMAgUuGInagIinla somaBNannanDanau
EARNINGS MOMENTUM : PREFERRED CHARACTER:
Revised-Up - All-Caps Alpha Fund
- Mid/Small Caps
PRICE MOMENTUM : VALUATION :
Uptrend NIFTY 50: Forward PE 21.3x (Quite High)

Il Expected Return : 2-3% / Single Engine
(Earning Driven)
I Bloomberg Consensus Next 12M Upside : 5.2%
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INDIA

1. Bloomberg Economist India GDP Forecast
3Q Turning Point
Real GVA

-»-Real GDP -+«-BE Forecast Consensus

3Q22 1Q23 3Q23 1Q24 3Q24 1Q25 3Q25 1Q26 3Q26
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2. Bloomberg RBI Expected Rates Path
Rate Cuts Coming

-s-Policy Rate -+ BE Forecast © Consensus

*—0—0—0—0—8

/./

(VSN ‘AOA %) Yamoin

o—

3. @13% Indian Rupee (INR) &uWusnua1l3u US Dollar Tuseduthunans

Region Country

Pakistan
Sri Lanka
Philippines
India
Indonesia
Thailand
Malaysia
Central & Eastern Europe Turkey
Russia
Poland
Nigeria
Saudi Arabia
South Africa
Argentina
Brazil
Colombia
Chile
Mexico
Peru

Middle East & Africa

Latin America

Source: XAM, Bloomberg as of 2 July 2024

22.00

Policy rate as Rate change
of Apr 10 during Fed
) hike cycle'

Change in
4Q24 rate
forecast®

Currency
sensitiveness
to US rates’

_ (bps)
1,225] 100 _Low |
10.00 0 400 _Low |
6.50 @ 450 |
6.50 1 250
6.00 I 250
2.50]0 200
3.00} 125

Moderafa
Moderate

50.00 BNS600

16.00 N 750 |
5.75 8 400

24.75 IR 1,325
5.50 0 500 |
8.25 80 450

80.00 200

10.75 | 150 |
12.25 925
6.50 I 250
11.00 @ 550
6.25 1 375/

Significant
Significant
Significant

(%) pu3 Jeiend




Sideway-Up

Source: XAM, Bloomberg as of 2 July 2024

‘ SOUTH KOREA

ECONOMY: . ﬂmummmsmmmeﬁamﬂmwammwa. amauqa%aummanmauﬂa‘smm
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’lmmﬂmmuhmau 9. 24 mumu Memory Chips Supply-Chain glsaala
NaNammﬂqﬂa'mnssmmﬂmmumaﬂ wsinsasulugsianiauinisuas
Q2 24 WULRPINY AIUAFRNIAVINIS Financial Sector 2¢%£aaad

dl o'/ 2 a % ]
wazaNnNBasuLUslaalulssinadsag)

Tuszaunanse muwmﬂmﬂau .8, Avzanag L‘WSJ
Toman BOK avﬂsuamamwanmﬂ
2AANITAINUNIIASI (FDI) Tunanala ulaugas -0. 25% Tuthou q.a. 24
Iuﬁsnamanmaunmwmu 25.7% 1u Tmﬂ‘lumesmwﬂLsuamamuﬂnau T
maﬂuinmmﬂ 2024 Waus1ad wﬁmemLamauw‘[u‘lmaaumaumu‘lﬂ
o EARNINGS MOMENTUM: PREFERRED CHARACTER:
Strong Revised-Up - Giants-Cap Electronics/Memory Chips
Company
PRICE MOMENTUM : VALUATION :

KOSPI Index: Forward PE 11.1x (Quite Cheap)

Il Expected Return : 3-6% / Twin Engine
(Earnings Driven & Multiple Expansion)

I Bloomberg Consensus Next 12M Upside : 20%
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SOUTH KOREA

1. Bloomberg BOK Expected Rates Path 2. Gutﬂaﬁaﬁuvguﬂ%’uﬁqm

BOK Rate Outlook South Korea’s Inflation Slows

-e-Actual O Consensus Market Expectations -» BE Forecast mCore
4.0 =Food
mEnergy
Headline CPI

o 3.5
3.0
2.5
2.0
1.5
1.0

\_ 0.5

0.0

(pug-4eniend)) jusdiad
juSded ‘ulod abejusaisd

1Q20 1Q21 1Q22 1Q23 1Q24 1Q25
Market expectations reflect interpolated swaps curve {(see MIPR<GO>) and may not align with meeting dates.

3. m@1n'ﬁﬂmmﬂmzﬂ%'uﬁ'smgh{l'mmﬂGmﬂaﬂu Q4 24
Inflation Likely to Fall to 2.0% Target in 4Q

—Actual Headline Inflation

+BE Forecast

o
]
H
F
~”
~
-
D
=3
-~

Source: XAM, Bloomberg as of 2 July 2024
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XAM View % % %
NEUTRAL

THAI

ECONOMY:

I GDP Q1 24 anaeiasanitas laggy M AdwsanaNAuninlunlsiinangsy

sraage@a 1.5% (Exp. 0.8%) WSIA3
MNMANTEIaN Ltawmswaammiu
°11mmmﬂmsuﬂnﬂmmaamm nwil
afTeuluszauge eﬁetsumuwansmu
mumwnamu%unmamnmu SANDINS
amumﬂLamjuwmmmaamm

TaaBuHagIAIAIAIARENDWAIRITD
£9AILUIVY

MATFENEINaUINGagINaniiieITas
uIuN1Asy

mmnl‘nﬁl,l,mﬁma‘lwmzmﬁmﬁ
mamﬁﬂuislmﬂluﬂ 2024 750U 2.5%
maamnmmsnmmnmmwmNuu'm
eziamnLﬁswﬁnwmgmaammmamaa
Ltauﬂaamsaaumm mmwu‘lﬁama‘w
wussEAaneandelduinauiaslaned

EARNINGS MOMENTUM: PREFERRED CHARACTER:
Revised-Down - High Quality Dividend
PRICE MOMENTUM: VALUATION :

‘ Downtrend SET Index: Forward PE 14.3x (Quite Cheap)

\

Il Expected Return : 2-3% / Single Engine
(Laggards-Play/Rebound/Multiple Expansion)
I Bloomberg Consensus Next 12M Upside : 17.3%

- \.' ‘

WX e
8
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XAM View % % %

NEUTRAL THAI

1. Thailand GDP & CPI Path 2. L?utﬁaﬁeﬁuvguﬁ%'uﬁfam dauduinNalls Demand €3AIBDULE

Thailand Inflation Outlook

Fuel Inflation
mFood Inflation
mCore Inflation (Ex Food and Fuel)
—Thailand CPI Inflation (Projections from June 2024)

ACA IdD 03 UolINqUIIGD Sldd

2005-2009 2010-2014 2015-2019

Emerging Asean Net Foreign Equity Investment ($mn)

mIndonesia - JASXMTDN Index -92 Thailand - THIVMTDN Index -950
. mMalaysia - MATPEMTD Index -13 Vietnam - VNDXEMTD Index -564
mPhilippines - VUPHMTDN Index -104

Jun Sep
2022

Source: Country exchanges

R L Tl

Source: XAM, Bloomberg as of 2 July 2024
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iew Y %k %k K
)glhi;/GHTLY OVERWEIGHT VI ETNAM

v N 2o 1 [ tﬂ’" a @ = 1 L4
ECONOMY: M arupan1sAE90TaNIANITNAN B USSlAUNANTENY  INNTMRLTIDULUIA
2 1
YIYAIBUANIGURAAITIUY Q1 24 W (SCB Bank) @'\ﬂmwﬂﬁmmﬂﬁ
szeU 54.7 lulfou R.e8. 24 @zNou Drawdown szezaule wanasluls
a a t:‘d!' Qs a o H . . . .
AAN1IMANISHAATNHUGY LagiAsega nszwmumam‘lﬂq Financial Crisis Tu
RIAUINHBAININIIITNITHAAR LA REYAUIN
a « a .3 = bq' 2
amnwsaunmmwa‘lmwLmﬁ‘lﬂaavgu
= 1 2 < 1 a A:s' ]
N1INTIIULLAUINADULIININ VARSI IRILBIUINHINTWIULIS H2 2024
UUNANIY Global Rates Cut

3 s dl 2 o
mumwm'aam‘sl,ﬂaﬂugm‘smuga

mmﬁammm‘%uaﬂm
EARNINGS MOMENTUM: PREFERRED CHARACTER:
Revised-Up - All-Caps Alpha Fund
PRICE MOMENTUM: VALUATION :
Uptrend VN Index: Forward PE 12x (Cheap)

Il Expected Return : 2-4% / Twin Engine
(Earning Driven & Multiple Expansion)
I Bloomberg Consensus Next 12M Upside : 12.3%
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XAM View Y % % &

SLIGHTLY OVERWEIGHT VI ETNAM

1. Vietnam Median GDP Forecast 2. Vietnam Median CPI Forecast

M Actual Historical M Bloomberg Wgt Avg
M Median Forecast ) Median Fe
M High Forecast Average Fo

Low Forecast

Latest Year

ARV

Source: XAM, Bloomberg as of 2 July 2024
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g\lhi;/GHTLY OVERWEIGHT BO N D

FED & ECB: BO)J: Global Central Bank:

» CITI Economic Surprise Index > (3uwa Core CPI & CPI flj‘i.!u > aafianisuuinsalssina
azviouLAsHgnaansy Negative SINDIFUHDAINILTINULAE wsegnazuiatugilaniaan
Surprise Tuansgslu Q2 24 M seeunnnliaIadn BOJ azaiunsa aonibelnaAesfy FED &
Taran1sai FED annaniiielu 711 Policy Normalized Taluifau ECB luda9dane Q3 24
Wou n.u. 24 pHfl 90% n.A. 24 Uaz Q4 24 lasAa > e PBOC iuanmaniieas

> ﬁ"lumswgﬁaqkﬂﬁ;uamzﬁu Target Rates o fuTl 24 7 0.5% -0.1% luthou n.g. 24 uay
Positive Surprise A1 ECB an anen -0.1% 11 Q4 24

2 k3 1
aanLlaLAaun n.g. 24 WuASINaDI

IG SPREAD Base Case : Stable 90-130 bps.

Bull Case : Narrowing (Less than 90 bps.)
Bear Case : Widening (More than 130 bps.)

US 10Y YIELD Base Case: 4.0-4.4%

Bull Case: Higher than 4.4%

Bear Case: Lower than 4.0%




XAM View % % %
NEUTRAL

GOLD

DM Rates
Downtrend

ALTERNATIVE
INVESTMENT

TARGET

Y SPRING

@%Asset Management

2P : Policy Rates & Politics

Currency Geopolitics Risk US Election
US Dollar Higher Republican
Depl‘eCiate (mg%’uagﬂﬂaqq’ %u_‘[ﬁ“%u) mamamuzmitﬁanﬁaga

(More Isolation)

@) a o L3 = dld o [ a ae'
N2ITUFUNSWENILFDNANTaNIENINANDULNWIAR VuAANIsaanty
6 1 H $ AI S
Y1RI LALADAAITDDUAN ‘swﬁeﬁ‘[amaﬁﬂfawﬁaanﬁe‘ﬁawawzmugﬁu
a 3 S [
Tugusduninwgdanans (Safe Haven)

Base Case: $2,200 - $2,450

Bull Case: Higher than $2,450
Bear Case: Lower than $2,200
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XAM View Y Y &k o I L
DEMAND SUPPLY EVENT
N 1AsegNaaniganssaunin gslailatinfAnsaniiasnisuan AMUNIIAANNT AL I
Sauusiadlu Q2 24 unsslsds vﬁ'mauaaﬂmmnnéu OPEC+ aziuaannarsiuilasannilv
20 2 2
AygraAsEgnananes s1emsulsuInlussaz s

a a dgl o 1 1 |
I iasegnaaunualetsnaeiy

aoely nwsanAsEgRadssine

Tnayudagng
PRICE B wngasIn1senuansy  (U-3) I sandamindssiauannudawdilu
isadaulufisedy  4.2-4.3% @14 AZIUDDNNANILLILIIAIDIANAY
NAGUAMNFIIAES Demand 51151 Downside luszazfu/nansss v
-5% 49 -10%
TARGET

Base Case: $75 - $90

Bull Case: Higher than $90

Bear Case: Lower than $75

| li

v - (1T




XAM View % % % % .
SLIGHTLY OVERWEIG
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4\ Asset Management

PRIVATE CREDITS

@ a o 0" L1,
> Juduniwanlauszlagile
1 £ 1
nAsseNaanaginiAase
10-15 UNEIWNN
1 6’::‘ (-3 1 o
> AIAIENIUMTUNLUIALADYY)
ag’ AI o L 2P L
812U azBInlARNABINIS)IN

dl 5 2
namuwamu‘luvguguanmmﬂ

EXPECTED RETURN
7-8% Per Year

GROSSYIELD
8-10% Per Year

EXPECTED RETURN

> Na@la‘uLmu‘szwi'mﬂamudau‘*ﬁnqamn (Return
. . o o a o [ % [ L3
Dispersion) Minl#iinasnualsiaanussnuanning

k3

JanisnasuiidugiBese, § Track Record 7
219U HIUANILLATHFNANANDLNINAILASTY, 3
AUM auwialung wazinisusuisanuidssanasig
2 2 2 A:I = o

> dufuenaaalinanauunuiigs laadanudumu
AUIIANAIHNIN TALLANHINUANTWARDS BIWN

amudulugiudnamuaniduuas UHNW

CAPITAL GAIN/LOSS
-3% 99 3% Per Year

RISK

Gating Risk (#¥nasnudasanisateamula 3-5 T
dgl 2 [y} o [~ 4‘ L a 1 dg’

uly Tasdaslutianuinduniazldtuduidninnasnu
wanluaN1sneausanNilag NI aaAINARDS)
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NEUTRAL PRIVATE EQUITY

OUTLOOK EXPECTED RETURN

@ a o Edy e o a 1 1 [
> LﬂuﬁuﬂiWﬂﬂvLﬂﬂiqﬂNﬂﬂ@‘uuﬂuﬂg@ Iu > Na@la‘uLmu‘szwmaﬂm‘vguﬂaumsgamn (Return

seazend 7-10 U lasdlanialunisasnulu Dispersion) finlWinasualsidenuisnuanning
a o 3 ] 1 2 ar n:l [~ 2 n:l = ‘:I
YSENIULDA luglrsnaunisidnnaia JanisnasuiidugiBese, § Track Record 7
1 2
nanning  saudsuSEmAduduszauilgm 217UIU NIUANITLATHINADANDENINAILASY, B
a = Qs i = 1 [ =1 a A:I dld
nmMansdnuazinistiulassasigsialug AUM awalua waziinisusuisanuidasanasing
1% a = e'q' a ngz' = [ [ .:4' = o
> wwnliudulad luinsuangsiaguda > Wuuanaaalikanauunuigs lasfianukuniu
1 2 1 [l 1
fainsaguanARIAluIAINUIUIL LD AIUIIATNAININ LALLANHINUAAIWAADI BIUN
ANAGDIGIUNITINgINAUATAAUIANTIH amudulugiudnamuaniduuas UHNW
EXPECTED RETURN CAPITAL GAIN/LOSS
IRR = 8-12% -5% 79 10%
GROSS RETURN RISK
IRR = 12-15% Gating Risk (#¥nasnudasanisateamula 3-5 T

2 1 2
2uly Tasaaslutianuindunazldtuduidninnasnu
wanluan1sneausanNilag NI aaAINARDS)
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XAM Q3 Asset Class Recommended

US

EU

JAPAN

CHINA

INDIA

SOUTH KOREA

THAI
VIETNAM

BOND

GOLD

OIL
PRIVATE CREDITS

PRIVATE EQUITY

Underweight Slightly
Underweight

Overweight
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Asset Management

Asugninauladouusvanav PUWDUSUMaY mamstimsaaaanideidou n.e. 24 ua: Q4 24 wudldurls
cidARUUSUN Giants-Cap Growth gvoQn Revised-Up calliov Tag Valuation Apudnvgo wudldusimRud

msuanoWum:ﬁuuaonsoUusnuaou 2024 uciaas:aundu Positive Surprlse av aaa Priced-In AxwiEgD
mvomstioviutdauszinAniuuindu G Catalyst Boudnonmsaaaanids Tasi Valuation Thuwo

mumWaUsumuuas ounmth BOJ uo: Usuuuoamusutaumlcﬁumau n.A. 24 ua: Q4 24 AcuAIBULYUDDUAM
auuauumIsusun?nm BoluwudusimRutkedusuduuuIntus:e:du Lol Upside tungu TOPIX Value

duMmIasMsQasuswwangdduliumAddorIAMaDNUIEIY Q3 24 TagmAMsKWaaua: dooondodulndou
LASUTND Zuutu AMAMSUSINAgLALSDULD LUz umJaUuTUnaonu Greater China

uuaqumsuano Pro-Growth miaaduayumisiaulad smnumutoLnnmouumsmsm\)muouoomsaonu
WULAL wuoTiy Fund-Flow dhvsiagvlrawndudeciodiontu Mid/Long-term lag Valuation Aaudnogo

qsﬁoalannsaunanauaagonsmsWuoa AMaMsniA2IWAaYMstd Memory Chips 1@ula maaduayurlscia
AulGulad TaglsuwancAmMasoy Q2 24 AmaaluayuuuvAsidinmkaidaccanidoulonaidou a.n. 24

wudldumisastgoluAnad umsmmun Laggards 10uloma Selective-Buy KutihngUuwa mamstondigousy
o:1lulodealuayuiu Consumption mAmMsnaviRedgoldulodyaduayuiAsugno so Fund-Inflow Q4 24

aala Priced-In AOWIdgvIASUZADTuUSINATUADUTIOLN uuDqus1maa\)msunswamamsaooouu unavnu
fvsandwidgvmomstdovmetuacav Wuloma Selective-Buy tunovnu Alpha Fund nlaanhulomo

US 10Y Yield ﬂDCanS Qu 4.4% llUC\:)laUéT]F’II\JIUCIET'IOllS\)\)"IUODﬂU']CﬂFT’IO lUD\)D"IﬂCla"IO Priced-In A>w

AAKIVTIDMFBUUDVWSSASWUANUBDAANMSNIDID: I’T'IZHl\)UlWDﬂ\)CDZUTUUF\E)UU"I\)EI\)ZUS g:aald

AmamsainaoAgoduudTiuAGuZu: aunsquaacmauucolaumsuanoahsan Negative Surprise wudu
wS$DURFANY Global Interest Rates viav Us:naunutdulpdoviio Hedged Axwwidgvmomstiovnolan

uuRAMLLASUZADUS:INAtKodNVaksgua:Sun Negative Surprise tu Q2 24 maUodualuayudiu Demand
goAvdINa doudodadiu Supply goviamsaamavmswaatwuiauoin OPEC+

OS'\H'\SHUUDHOG'\OU\)ZH Income I’]H\) uannuanwAaov IOUHD’IU[HUDHDHOF‘IDI’]'\SOO Gating I’ﬂﬂlﬂO
lFISUDﬂDﬂOﬂE)EJZU 1-2 Ugontn llCln']WS:)UlUUHUI’\SWEJnZHNaCIDUlananUﬂUF\D'\UlHUDZUS OUI'\C\U'Iﬂ

msaonutuusunuanma‘uosmdumoaswowamauunumamua\)nququs g:8910 lUD\)D'IﬂEJ\)UTDﬂ'lHnD gusunsu
UTZHU"’I[I’IC\UUU1 SDUﬂ\)fﬂSUSUIﬂS\)HST\)HUUD\)USUHI’IC\[[C’IUUNHT[\)UHU

Overweight

28

Source: XAM, Morningstar as of July 2024



/ Investment Range s et

Capital Preservation (IRR ~2%)

Local Fixed Income Fund
Inflation Hedged (IRR ~3-4%) |

Global Bond Flexible Duration

Sophisticated Investor (IRR ~12-15%)

Balance Return (IRR ~5%) Sub-Sector Equity / Non-Profit Co./
Global Multi Asset Fund Private Equity /Frontier Market Equity
Return Seeker (IRR ~7-8%) Risk Lover (IRR ~10%)

Global Equity/Developed Market Equity Sector Equity/Emerging Market
Equity/Alternative Investment

Source: XAM, Bloomberg as of Apr 2024



= KKP GNP

= Capital Group New Perspective Z USD

»  novnuAulanAbanunubuRuAtUMWATMSIAUTa
wasalmsns:o1gMsavnund

= vidurhwacouunulda v1avdsuadavluin
Recovery Periods Tjuiuuin Rolling Return rn
tisavnu 5 Yguluiduuonnnyovida

Top Global Bond Fund

=  UGISFX

= PIMCO GIS Income | Acc USD

*  novnuasiEskinolan ns:1wmsavnuUluasIEsKi
Kawus:nn ua: Active tumsuSuwasa nouds:inn
as1Esua:AAuYasIans

*  maasianskiorwanauunulddmnipavnuuu
gadngo tu s:dudopuuua:uovid 1-2 Udokh

SCBPGF

DWS Invest CROCI Sectors Plus FCH (P)
novnuAiulan Value Aasiowaasuunusuzaala
Amamwaaduunuaiusu Higher For Longer

Uncorrelated  fiunavnuasuthedAtnaonuaonu
(Growth Equity) inaus:Tgsulumsns:oigmsavnu

Top Asia Equity Fund

UOBSA
United Asia Fund

avnutuAu All-Caps Asia ﬂﬁmﬁnmsaon‘uluﬁ‘u
duldy  ua:BnKarenoUs:nA  Bodlomatumsiaula
nvLASUZNDUa:aa1aNUSNUKIAA

aswo Alpha n8o Excess Return 1ddiRsu Peers
ns:o1emsavnumiklidavns:o1eav Country Fund

K-GTECH
Threadneedle Global Technology IU USD

na\)nuﬁutnnTuIaanuanuru:lﬂuﬁgqmmwh’ﬁms
1aula wasadnisns:orgmsavnund

nduriwacsuunulaa viavUsuadavluin
Recovery Periods TJjuwuuin Risk/Reward @
Drawdown U 2022 (Tech USugiu) dn31 Peers

KWI ASIAN SM
Manulife Asian Small Cap Equity |

ns:orgmsavnuiuiundlomataulagotueds  Bo
novnumwraaauunuldlaalautieu Peers

uusTdunmsiaulauovAuBIBeiADUTIVEY Taglawa:
mnwatsuaaaonidoua: Fund-Inflow 1Sulhauimo
Au EM/Asia

Source: XAM, Bloomberg as of July 2024

SPRING

.Asset Management

SMALL CAP
UGD
United Global Durable Equities USD Acc

N2YNUAULUNIANAIOLEN AdA>IWNUMUCDEND:
1Asug®  (Durable Company) lagnavnurm
waaouunutudnaaraugwsul 2022 1aa

Uncorrelated  fiunavnuasutkeditinaonuavnu
(Growth Equity) tfiaus:lgstiiunisns:oignisavnu

30



Top Single Country Fund

o
'////////

. K—EUROPE—A(D)
= Allianz Europe Equity Growth AT-EUR
* novnuAuglsy High Conviction Fund

= PE Valuation Bauienufs:aUADUTNOQNIRBUNU
aowvluada 10 Uuaztigunu DM Country

L] Iunuudumnsugﬁoﬁwéo\fluda usvnadulbuWaaaav

Top Alternative Fund

= KT-PRECIOUS

= Franklin Gold & Precious Metals A Acc USD

= aonufussiorkidovnov 8‘051mﬁumﬁa.\)na\m§a
WWAaNDY FoUSUAITUBINDISIMNDOUINAFATUSDU
n31 20 U (Laggards)

O mqutuumummo USUUUC]E)[UD\)UUSE)UU']UUUD\)
NDVA Uas ﬂDTUlaUDn'l\)ﬂ'lSlUE)\)IaﬂnlWUHDUU

KT-INDIA-A
Invesco India Equity A USD

avnutukusuUIdsBoIbURUATToMatunsIauTanTY
IAsygioua:aaanudnumiAma

mamsaimsiaulayavmisdaRuypvRuBULAE .
ciotliow SOUTIVKUBULGETK Return On Equity AG

MPCREDIT-UI
Apollo Debt Solutions |

naonums*msnuuannam (Private Credits) Btk
oanlusnao logAGKaNNSWgMUS:AULYaAIADUTID
Jvo usmslosnaonus:aulan  TaeBmsns:1eAL
1Jovotdungvg

wuAUEIUMSLAsUZgNPUKMAtUTDRUU

PRINCIPAL KEQ
iShares MSCI South Korea ETF

Kulimnkatdgndauienui PE Valuation gnuan Tasn
s:au GDP/Capita ua: Competitiveness Us:inf
natRgukaigus:InANduWauuad (DM Country)

mamist 2024 1auladoin Semiconductor Cycle

Schroders Capital Semi-Liquid Global Private
Equity

na\)nunuuanoamnumsns DIwMsavnuilunaly
uUs:innssno un\)humulm uas Hun PE Tugvo ©ms
ns:gniniAavnu Balance s:n310owWaasuununu
Aowdsvlasrhwaaauunu 5 URKULATGABUTNOG

Source: XAM, Bloomberg as of July 2024

SPRING
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PRINCIPAL VNEQ
Direct Investment

hul:)aouwuuuu:ﬂuumsmuImuaonﬂsmahunouutu
U 2024 ua: moIosuauhuumnnnm\)msaaaanlua
vovIWaluBovAZUKaVUDVY 2024 maaduauu
apaa$opuAuaauuauu Fund-Flow wWKu Top-
Pick upondu Frontier Market pghvi3uauny

31



Fund Selection (Long Lists) by AMC:

SPRING

Asset Management

AMC Global Eq. DM Eq. EM Eq. Technology Eq. others Fixed income Private Asset Commaodity

KT-PRECIOUS,

KTAM KT-WEQ-A KT-EUROSM KT-INDIA-A EI:I,E%TEOLOGY‘A’ KT-BLOCKCHAIN-A KT-MINING,
KT-ENERGY

KASSET K-GLOBE K-EUSMALL K-INDIA-A(A) K-GTECH K-GHEALTH K-GDBOND-A K-AGRI

SCBSEMI(A), SCBGOLD

SCBAM SCBGEX SCBPGF SCBKEQTG SCBROBOA, SCBCLIMATE(A) SCBGSIF SCBGPA(A) ’

SCBGOLDH
SCBDIGI

KSAM KFGDIV-D KFCYBER-A KFHEALTH-A KFSINCFX-A KFGPE-UI

LHFUND LHGEQ-A LHUS-A, LHMEGA-A LHSEMICON-A LHPROPIA-D

PRINCIPAL PRINCIPAL GOPP-A PRINCIPAL KEQ PRINCIPAL VNEQ-A

UOBAM UESG EHD UOBSA, UOBSGC #J(C:;I\I/ISFN USIGFX-N, UGREF-UI UOBSC

EASTSPRING ES-GQG, ES-GCG  ES-USBLUESHIP ES-USTECH EggSFTSIEDN ES-GINCOME

MUBOND-H,

MFC M-USEQH M-ASIA M-META MRENEW-A MUBOMD-UH MPCREDIT-UI

TALIS MEGA10-A AFMOAT-HA MEGA10CHINA-A  MEGA10AI-A

KKPAM KKP GNP KKP INDIA-A KKP TECH-H KKP-VGF-UI KKP PLUS

ONEAM ONE-UGG-RA ONE-EUROEQ

ABERDEEN AM ABGDD ABEG ABGFIX-A

XSPRING AM X-PLUS

ASP-NGF, ASP-SC-UI,
ASSETPLUS ASP-MAG7-A| ASP-HSI ASP-DIGIBLOC ASP-DPLUS ASP-PRE-UI
KWI ASIAN SM,
KwI KWI INDIA-A KWI APREIT-R
DAOL AM DAOL-KOREAEQ, DAOL-EVOSEMI DAOL-FXALPHA-UI DAOL-ALPHABONDS

DAOL BHARAT
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XAM Asset Allocation

2"dHalf 2024

M Growth | Core Growth | Moderate “
|

Investment
Research
and Strategy

July 2024.



/" Q32024 Portfolio

Moderate Portfolio

« wWupuAUAIWLEEY  [UwSaua
Aulonalunisasivwaaauunu
nududa: 5%

Medium
High

Medium

Low High

Core Growth Portfolio

e HAwdAtunau  nstGulavov
wuavnuius:zgzend  lagidoan
novnu Alpha Fund, Secular
Theme AWUWaaRULNUTUS:E:
naw/e1d {rAuwosaavnu
AQKRIVWaouunuda: 6-6.5%

Medium
High

Medium

Low High

Source: XAM, Morningstar as of July 2024

SPRING
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Growth Porifolio

« juasiowaaauununuauciaU {u
s:Aungv  HUdhHSutnavnuin
SUADIWWUWNIUQIUSIAILA:UUNQ
msUSUguNgola AIOK3Y
wacaouunuda: 7-8.5%

Medium
High

Medium

Low High
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XAM Asset Allocation 2H24 SPRING

Asset Management

Asset Class Master Fund Core Growth Moderate

Equity 70 50 35
GLOBALEQ Capital Group New Perspective Fund (LUX) KKP GNP 40 25 15

- DM DWS Invest CROCI Sectors Plus SCBPGF 15 15 10
- EM United Asia Fund - Class TSGD Acc UOBSA 10 5 5
. TECHNOLOGY Fidelity Funds - Global Technology Fund KT-TECHNOLOGY-A 5 5 5
. Fixed Income PIMCO GIS Income Fund (Class ) UGIS-N 0 20 40
Private Asset 20 20 15
Private Debt Apollo Debt Solutions BDC iCapital Offshore Access Fund SPC MPCREDIT-UI 10 10 10

Private Equity Schroders Capital Semi-Liquid Global Private Equity KF-GPE-UI 10 10 5
Commodity(Gold) SPDR Gold Trust SCBGOLD 10 10 10

TOTAL 100 100 100

Growth Core Growth Moderate

7.02% 6.46% 5.88%

Historical Return (1/1/2019 - 6/30/2024)

14.12% 11.66% 8.73%
- Equity Private Asset
- Fixed Income Commodity(Gold)

*10-Year Expected Returns, Amundi Asset Management,
Capital Market Assumptions, Annual Edition 2024.



Y SPRING

Risk Investment Growth \ Asset Management
Time Period: 1/1/2019 to 6/30/2024 Calculation Benchmark: None 220.0
Sharpe
XAM Asset Allocation 2H24  Return Std Dev Ratio 200.0
(arith)
180.0
XAM Growth 2H24 14.12% 12.49 0.76
XAM Core Growth 2H24 11.66% 10.69 0.66 160.0
0
XAM Moderate 2H24 8.73% 8.45 0.49 140.0
Returns 120.0
Calculation Benchmark: None —a ’/\
30.0 100.0
25.0 2019 2020 2021 2022 2023 2024

20.0

1(5}-3 —XAM Growth 2H24 —XAM Core Growth 2H24 —XAM Moderate 2H24
g.g I.. I l Trailing Returns

-5.0 YTD 3 Months 6 Months 1 Year 3 Years 5 Years
c 123 XAM Growth 2H24 13.95 2.53 13.95 19.69 7.11 13.75
*3 -20.0 XAM Core Growth 2H24 10.32 1.75 10.32 16.01 5.78 11.18
4 YTD 2023 2022 2021 2020 2019
XAM Moderate 2H24 7.94 1.35 7.94 12.51 3.93 8.23
=AM Growth 2H24 ==X AM Core Growth 2H24 == XAM Moderate 2H24

Calendar Year Returns
Data Point: Return Calculation Benchmark: S&P 500 TR USD

YTD 2023 2022 2021 2020 2019
XAM Growth 2H24 13.95 19.22 -16.02 26.93 22.95 16.11
XAM Core Growth 2H24 10.32 16.18 -13.30 21.97 18.06 14.63
XAM Moderate 2H24 7.94 12.27 -11.28 15.22 14.48 11.72

Source: Morningstar Direct
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*10-Year Expected Returns, Amundi Asset Management,
Capital Market Assumptions, Annual Edition 2024.




XAM Growth 2H24 Portfolio Holdings - XAM Growth 2H24 ﬂ;?”:ln?gemem

Portfolio Date: 6/30/2024 % Growth
Performance - XAM Growth 2H24 ® KKP Global New Perspective 40.0

Time Period: 1/1/2019 to 6/30/2024 SCB Platinum Global 15.0 SeBeOLD
Calculation Benchmark: S&P 500 TR USD  Display Benchmark 2: S&P 500 TR USD iShares Listed Private Eq ETF UsD Dist 10.0 10%
Proxy Fund : Krungsri Global Private Equity Fund, KF-GPE-UI
KF-GPE-UI
Return 14.12 SCB Gold 10.0 KKP GNP
Std Dev 12.49 SPDR® Blackstone Senior Loan ETF 10.0 T 40%
Sharpe Ratio (arith) 0.76 Proxy Fund : MFC Private Credit Solution Fund, MPCREDIT-UI 10%
S—— 16.3 24 UOB Smart Asia 10.0
=28 Sl loh : ® Bualuang Global Innovation & Technology 5.0 KT-TECHNOLOGY-A UOBSA
Max Gain 106.73 Proxy Fund : KTAM World Technology Fund, KT-TECHNOLOGY-A 5% 10% SCBPGF
Tracking Error 6.74 United Global Income Strategic Bond N 0.0 15%
Total 100.0

Monthly Returns - XAM Growth 2H24

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2024 2.12 3.89 4.76 0.32 1.54 0.65 14.14
2023 3.52 3.39 -0.65 -0.40 0.90 6.22 0.78 -0.13 0.94 -4.13 5.89 1.84 19.22
2022 -5.03 -3.36 4.11 -4.38 -1.26 -6.35 7.42 -1.93 -6.01 3.90 1.45 -4.77 -16.02
2021 0.85 3.40 4.23 4.07 2.02 2.12 3.13 0.58 0.78 2.13 -0.67 1.56 26.93
2020 2.65 -4.30 -7.97 9.15 2.75 1.27 6.31 5.25 -1.00 -3.11 6.96 4.30 22.95
2019 3.94 3.40 0.67 3.52 -6.67 3.87 0.73 -1.83 1.33 1.71 2.37 2.51 16.11
Trailing Returns

YTD 3 Months 6 Months 1 Year 3 Years 5 Years

XAM Growth 2H24 13.95 2.53 13.95 19.69 7.11 13.75
KKP Global New Perspective 18.65 3.64 18.65 20.54 5.88 13.83
SCB Platinum Global -3.22 -2.80 -3.22 3.48 4.17 12.95
UOB Smart Asia 17.38 2.36 17.38 21.01 0.00 8.96
Bualuang Global Innovation & Technology 14.15 4.80 14.15 25.05 8.36 19.76
United Global Income Strategic Bond N 0.37 -0.59 0.37 2.99 -1.96 0.32
SPDR® Blackstone Senior Loan ETF 3.60 1.69 3.60 9.47 3.45 4.14
iShares Listed Private Eq ETF USD Dist 7.54 0.42 7.54 32.25 6.31 12.44
SCB Gold 20.05 6.87 20.05 25.68 14.00 13.72

Source: Morningstar Direct



Investment Growth
Define drawdown as decline by 10% or more XAM Growth 2H24

Top Holdings - XAM Growth 2H24
Portfolio Date: 6/30/2024

SPRING

Asset Management

200.0 Portfolio
175.0 Weighting %
150.0 Gold 9.81
125.0 Microsoft Corp 1.65
100.0 Taiwan Semiconductor Manufacturing Co Ltd 1.34
75.0 Novo Nordisk A/S Class B 1.27
Meta Platforms Inc Class A 1.26
30[?0'/0 o 9.8% 72.6% 36.4% Broadcom Inc 0.99
. -11.9% -16.3% Brookfield Corp Registered Shs -A- Limited Vtg 0.74
-200.0%
2019 2020 2021 2023 NVIDIA Corp 0.73
Blackstone Inc 0.71
—XAM Growth 2H24 Contraction AstraZeneca PLC 0.71
Calendar Year Returns
Data Point: Return Calculation Benchmark: S&P 500 TR USD
YTD 2023 2022 2021 2020 2019
XAM Growth 2H24 13.95% 19.22% -16.02% 26.93% 22.95% 16.11%
KKP Global New Perspective 18.65% 20.97% -24.61% 28.09% 30.33% 17.75%
SCB Platinum Global -3.22% 13.60% -3.40% 30.50% 18.86% 18.63%
UOB Smart Asia 17.38% 9.85% -19.34% 17.67% 21.16% 3.52%
Bualuang Global Innovation & Technology 14.15% 36.67% -24.10% 28.86% 39.91% 35.50%
United Global Income Strategic Bond N 0.37% 3.72% -9.81% 2.37% 4.26% 6.93%
SPDR® Blackstone Senior Loan ETF 3.60% 10.81% -4.54% 4.91% 2.73% 9.33%
iShares Listed Private Eq ETF USD Dist 7.54% 38.85% -28.96% 41.83% 5.36% 44.71%
SCB Gold 20.05% 12.03% 3.82% 5.64% 23.50% 8.24%

Source: Morningstar Direct
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Core-Growth

Expected Return*

2019 - 2024 Return

11.66%
- Equity Private Asset
- Fixed Income Commodity(Gold)

*10-Year Expected Returns, Amundi Asset Management,
Capital Market Assumptions, Annual Edition 2024.
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XAM Core-Growth 2H24

Portfolio Holdings - XAM Core Growth 2H24

SPRING

o Asset Management

Core Growth

Performance - XAM Core Growth 2H24 @ KKP Global New Perspective 23.0
Ti Period: 1/1/2019 6/30/2024 United Global Income Strategic Bond N 20.0
'm? eriod: 1/1/ | to 6/30/ SCB Platinum Global 15.0 R N
Calculation Benchmark: S&P 500 TR USD  Display Benchmark 2: S&P 500 TR USD SCB Gﬁ'd 1[][} KK:ﬁfﬁNP
Return 11.66 iShares Listed Private Eq ETF USD Dist 10.0
Std DEV 10 69 Proxy Fund : Krungsri Global Private Equity Fund, KF-GPE-UI MPCREDIT-UI
. SPDR® Blackstone Senior Loan ETF 100
Sharpe Ratio (arith) 0.66 Proxy Fund : MFC Private Credit Solution Fund, MPCREDIT-UI
Max Drawdown -14.12 ® Bualuang Global Innovation & Technology 5.0 sci?;:;F
Proxy Fund : KTAM World Technology Fund, KT-TECHNOLOGY-A

Max Gain 83.45 UOB Smart Asia 5.0 U(;ﬁ.:m
Tracking Error 7.98 Total 100.0 T-TECP;TLOGH
Monthly Returns - XAM Core Growth 2H24

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2024 1.41 2.49 4.31 0.09 1.37 0.29 10.37
2023 3.37 2.26 -0.43 -0.40 0.40 4,99 0.73 0.02 0.58 -3.47 5.44 1.95 16.18
2022 -3.63 -2.76 3.10 -3.76 -0.77 -6.08 6.28 -1.33 -5.49 3.53 1.40 -3.83 -13.30
2021 0.79 2.49 3.80 3.21 1.94 1.51 2.81 0.42 0.54 1.56 -0.58 1.62 21.97
2020 2.24 -3.60 -7.96 8.05 2.82 1.09 4.94 4.10 -0.73 -2.50 5.95 3.44 18.06
2019 3.56 2.73 0.44 2.90 -5.06 3.43 0.75 -1.42 1.30 1.44 1.89 2.09 14.63
Trailing Returns

YTD 3 Months 6 Months 1 Year 3 Years 5 Years

XAM Core Growth 2H24 10.32 1.75 10.32 16.01 5.78 11.18
KKP Global New Perspective 18.65 3.64 18.65 20.54 5.88 13.83
SCB Platinum Global -3.22 -2.80 -3.22 3.48 4.17 12.95
UOB Smart Asia 17.38 2.36 17.38 21.01 0.00 8.96
Bualuang Global Innovation & Technology 14.15 4.80 14.15 25.05 8.36 19.76
United Global Income Strategic Bond N 0.37 -0.59 0.37 2.99 -1.96 0.32
SPDR® Blackstone Senior Loan ETF 3.60 1.69 3.60 9.47 3.45 4.14
iShares Listed Private Eq ETF USD Dist 7.54 0.42 7.54 32.25 6.31 12.44
SCB Gold 20.05 6.87 20.05 25.68 14.00 13.72

Source: Morningstar Direct



Investment Growth
Define drawdown as decline by 10% or more XAM Core Growth 2H24

Top Holdings - XAM Core Growth 2H24
Portfolio Date: 6/30/2024

SPRING

Asset Management

180.0 Portfolio
160.0 Weighting %
140.0 Gold 9.81
120.0 Federal National Mortgage Association 5.5% 1.62
100.0 Federal National Mortgage Association 6% 1.13
80.0 Microsoft Corp 1.12
. Federal National Mortgage Association 5% 1.09
;0[?0'/0 ® gs% 8 29.4% Taiwan Semiconductor Manufacturing Co Ltd 0.94
_1'00°U°/ -11.3% -14.1% Federal National Mortgage Association 6.5% 0.90
' 2019 2020 2021 2023 Novo Nordisk A/S Class B 0.79
Meta Platforms Inc Class A 0.79
—XAM Core Growth 2H24 Contraction Brookfield Corp Registered Shs -A- Limited Vtg 0.74
Calendar Year Returns
Data Point: Return  Calculation Benchmark: S&P 500 TR USD
YTD 2023 2022 2021 2020 2019
XAM Core Growth 2H24 10.32% 16.18% -13.30% 21.97% 18.06% 14.63%
KKP Global New Perspective 18.65% 20.97% -24.61% 28.09% 30.33% 17.75%
SCB Platinum Global -3.22% 13.60% -3.40% 30.50% 18.86% 18.63%
UOB Smart Asia 17.38% 9.85% -19.34% 17.67% 21.16% 3.52%
Bualuang Global Innovation & Technology 14.15% 36.67% -24.10% 28.86% 39.91% 35.50%
United Global Income Strategic Bond N 0.37% 3.72% -9.81% 2.37% 4.26% 6.93%
SPDR® Blackstone Senior Loan ETF 3.60% 10.81% -4.54% 4.91% 2.73% 9.33%
iShares Listed Private Eq ETF USD Dist 7.54% 38.85% -28.96% 41.83% 5.36% 44 .71%
SCB Gold 20.05% 12.03% 3.82% 5.64% 23.50% 8.24%

Source: Morningstar Direct
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*10-Year Expected Returns, Amundi Asset Management,
Capital Market Assumptions, Annual Edition 2024.




XAM Moderate 2H24

Portfolio Holdings - XAM Moderate 2H24
Portfolio Date: 6/30/2024

Moderate

SPRING

Asset Management

%
Perf - XAM Mod te 2H24
erformance oderate ® United Global Income Strategic Bond N 40.0
Calculation Benchmark: S&P 500 TR USD  Display Benchmark 2: S&P 500 TR USD SCB Gold 10.0 10% 15%
. . SCBPGF
Return 8.73 SCB Platinum Global 10.0  MpcREDIT-UI 10%
SPDR® Blackstone Senior Loan ETF 10.0 10%
Std DEV 845 Proxy Fund : MFC Private Credit Solution Fund, MPCREDIT-UI
Sharpe Ratio (arith) 0.49 Bualuang Global Innovation & Technology 5.0 ‘ UOBSA
Proxy Fund : KTAM World Technology Fund, KT-TECHNOLOGY-A 3%
Max Drawdown -12.29 ® iShares Listed Private Eq ETF USD Dist 5.0 UGIS-N KT-TECHNOLOGY-A
. Proxy Fund : Krungsri Global Private Equity Fund, KF-GPE-UI 40% 5%
Max Gain 58.44 UOB Smart Asia 5.0
Tracking Error 9.88 Total 100.0
Monthly Returns - XAM Moderate 2H24
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
2024 1.20 1.64 3.54 -0.09 1.19 0.24 7.88
2023 2.86 1.06 0.13 -0.36 0.25 3.60 0.61 -0.06 0.07 -2.57 4.42 1.82 12.27
2022 -2.71 -2.43 1.92 -3.08 -0.60 -4.88 4.70 -0.83 -4.70 2.28 1.54 -2.60 -11.28
2021 0.67 1.59 2.45 2.52 1.69 1.02 2.07 0.20 0.58 0.65 -0.46 1.34 15.22
2020 1.91 -2.30 -7.43 6.36 2.33 1.16 4.32 3.03 -0.53 -1.61 4.20 2.92 14.48
2019 2.82 2.11 0.40 2.21 -3.59 2.71 0.64 -1.17 1.00 1.04 1.25 1.90 11.72
Trailing Returns
YTD 3 Months 6 Months 1 Year 3 Years 5 Years
XAM Moderate 2H24 7.94 1.35 7.94 12.51 3.93 8.23
KKP Global New Perspective 18.65 3.64 18.65 20.54 5.88 13.83
SCB Platinum Global -3.22 -2.80 -3.22 3.48 4,17 12.95
UOB Smart Asia 17.38 2.36 17.38 21.01 0.00 8.96
Bualuang Global Innovation & Technology 14.15 4.80 14.15 25.05 8.36 19.76
United Global Income Strategic Bond N 0.37 -0.59 0.37 2.99 -1.96 0.32
SPDR® Blackstone Senior Loan ETF 3.60 1.69 3.60 9.47 3.45 4.14
iShares Listed Private Eq ETF USD Dist 7.54 0.42 7.54 32.25 6.31 12.44
SCB Gold 20.05 6.87 20.05 25.68 14.00 13.72

Source: Morningstar Direct



Investment Growth
Define drawdown as decline by 10% or more XAM Moderate 2H24

Top Holdings - XAM Moderate 2H24
Portfolio Date: 6/30/2024

SPRING

Asset Management

160.0 Portfolio
120.0 Gold 9.81

Federal National Mortgage Association 5.5% 3.24
100.0 Federal National Mortgage Association 6% 2.27
80.0 Federal National Mortgage Association 5% 2.18

Federal National Mortgage Association 6.5% 1.79
;5['}00/° 38.1% 22.6% 10 Year Treasury Note Future June 24 1.29
_7'5 ;o/ -12.3% Federal National Mortgage Association 4% 1.29

' 2019 2020 2021 2023 Federal National Mortgage Association 5% 1.12

Federal National Mortgage Association 3.5% 0.96
—XAM Moderate 2H24 Contraction Federal National Mortgage Association 6% 0.93
Calendar Year Returns
Data Point: Return  Calculation Benchmark: S&P 500 TR USD

YTD 2023 2022 2021 2020 2019

XAM Moderate 2H24 7.94% 12.27% -11.28% 15.22% 14.48% 11.72%
KKP Global New Perspective 18.65% 20.97% -24.61% 28.09% 30.33% 17.75%
SCB Platinum Global -3.22% 13.60% -3.40% 30.50% 18.86% 18.63%
UOB Smart Asia 17.38% 9.85% -19.34% 17.67% 21.16% 3.52%
Bualuang Global Innovation & Technology 14.15% 36.67% -24.10% 28.86% 39.91% 35.50%
United Global Income Strategic Bond N 0.37% 3.72% -9.81% 2.37% 4.26% 6.93%
SPDR® Blackstone Senior Loan ETF 3.60% 10.81% -4.54% 4.91% 2.73% 9.33%
iShares Listed Private Eq ETF USD Dist 7.54% 38.85% -28.96% 41.83% 5.36% 44 .71%
SCB Gold 20.05% 12.03% 3.82% 5.64% 23.50% 8.24%

Source: Morningstar Direct
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Capital Market Assumptions | Amundi Asset Management Three insights on the reordering of global equities

Ranking of past and expected equity returns in local currency

Next 10 years
10-year Latest Ann. Returns 10-year Ann. Expected Returns
i = ey ' 0% 5% 10% 15% 0% 5% 10% 15%
The traditional 60:40 allocation will'be challenged by lower equity 1 : : ‘ 7 ‘ ' '
= i s India 13.2% — India 7.4%
prospects for developed markets. Go'global, embrace illiquid asset and |
seek sectoral opportunities to navigatesailower expected return backdrop. us L S
World EM 7.0%
) -~ o 3 World AC China 6.8%
Capital Market Assumptions 2024 AMUNDI INVESMENT i
INSTITUTE INFOGRAPHIC Japan Pac. ex Jap. S
10-year expected returns Europe Europe 6.4%
10% 3 Govt Bonds Credit & EM Debt Equity Real & Alternative Assets Pac. ex Jap. World AC 5.9%
EM World 5.8%
8% -
EM ex China us 5.6%
6% China Japan 5.5%
4% 4 9% 1 [
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Capital Market Assumptions | Amundi Asset Management

Capital Market Assumptions

Average

Average Annualised : A :
GEOMETRIC armrmencl 1o.vear | 2003-2023 | 2003-2023 EM bf:'” ds and
sIMUL aTe | Historical | Historical alternative assets
5-year 10-year | 10-year |DVolatility| -20™ —— will be key fo
. Reference Returns | Volatility _
Assets in local currency next 10 Expected | Expected | Expected J o
Index enhancing
Returns Returns Returns {f i -
ortfolio risk-
Credit Investment Grade p
_ adjusted returns.
Euro Corporate IG EROO index 4.5 3.0% 3.2% 3.3% 4.7% 2.9% 4.7% -
US Corporate IG COAOQ index 6.8 4.7% 4.6% 4.7% 6.4% 4.1% 6.6%
Barclays Euro Aggregate  LBEATREU Ind 6.3 2.8Y 2.99 3.0°9 4.6% 2.8% 4.6%
ys ggreg ndex % o Yo Yo 0 o Amundi | investment
Barclays US Aggregate LBUSTRUU Index 6.3 4.3% 4.1% 4.1% 4.8% 3.2% 4.4% —— | |nstitute
Barclays Global Aggregate "“CA"" g7 3.5% 3.4% 3.5% 4.1% 3.4% 3.7%
Equities .
US Equity NDDLUS Index 6.5% 5.6% 6.7% 16.6% 9.1% 16.1% Withi nred l and
Europe Equity NDDLE15 index 6.9% 6.4% 7.7% 17.9% 6.4% 15.0% alternative assets,
Euro zone Equity NDDLEMU Index 6.5% 5.9% 7.6% 19.6% 5.8% 17.8% Hedge Funds and
UK Equity NDDLUK Index 7.4% 7.2% 8.0% 14.8% 6.6% 13.4% Private Debt are
Japan Equity NDDLJN Index 7.1% 5.5% 7.7% 22.6% 6.0% 19.4% favoured for
Pacific ex Japan Equity NDDLPXJ Index 7.6% 6.5% 7.6% 16.9% 7.6% 15.1% moderate risk
Emerging Markets Equity  NDLEEGF index 10.0% 7.0% 8.3% 18.3% 8.1% 16.9% pi“ﬂ-}ﬁfﬂ investors
= - o 0 0 1] o, o, . n
China Equity NDELCHF Index 9.6% 6.8% 10.0% 27.2% 6.5% 25.1% and Private Eﬁ"‘”ﬁ'
India Equi NDELSIA ind 8.7% 7.4% 10.49 25.89 13.8% 23.3% : :
quity e o & " & ° ° for investors with
EM ex China*** M1CXBRY index 10.2% 7.1% 8.2% 17.3% 7.3% 21.1% : a dvnamic risk
World Equity NDDLWI index 6.7% 5.8% 6.9% 16.8% 8.0% 15.2% ) ]
rofile.
AC World Equity NPLEACWE 7.1% 5.9% 7.1% 16.8% 7.9% 15.1% profi
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KKP-GNP XSPRING

Asset Management

Capital Group New Perspective Fund (LUX) P LUZ097333152 sk 3 6old Morningstar Style Box Top Holdings
. Value Blend Growth Weighting
vew renseecrive KKP Global New Perspective .H Microsoft Corp 3.84%
; g 9 Meta Platforms Inc Class A 3.32%
Global Equity L C 2
obal Equity Large Cap s % % % L Novo Nordisk A/S Class B 2.98%
The fund has a policy to focus on investing in investment units of the Capital Ea'w?jn Ser;uconductor Manufacturing Co Ltd %2?:?
Group New Perspective Fund (master fund) in Class P (USD) investment - 2 6 5 Elrioliaill;:roarpmdrgo 1.630/2
units, on average in the fiscal year, not less than 80 percent of NAV. . = AstraZeneca PLC 1.56%
— NVIDIA Corp 1.48%
E o 0 o Tesla Inc 1.37%
Investment Growth 0 Netflix Inc 1.16%
Time Period: 7/1/2019 to 6/30/2024 Equity Sectors
200.0 %
® Technology 22.9
Lo s 175.0 Healthcare 16.9
E : 150.0 Consumer Cyclical 12.8
p— 125.0 Financial Services 11.8
= . Industrials 10.9
: 100.0 Communication Services 10.1
1 ; 75.0 Consumer Defensive 5.4
2019 2020 2021 2022 2023 2024 ® Basic Materials 4.8
® Other 4.5
== KKP Global New Perspective =MSCI World GR USD Total 100.0
Calendar Year Returns Country/Region Exposure
Data Point: Return Calculation Benchmark: MSCI World GR USD Portfolio Date: 3/31/2024
YTD 2023 2022 2021 2020 2019 _ %
KKP Global New Perspective ~ 18.65  20.97 -24.61 28.09 30.33  17.75 L’”'tec' States 5;-;
MSCI World GR USD 12.04 2442 -17.73 2235 16.50  28.40 rance :
[ United Kingdom 4.9
Trailing Returns Switzerland 4.1
°*Denmark 3.9
Mr | YTD 1 Year 3 Years 5 Years 10 Years 15 Years ' Japan 38
” KKP Global New Perspective 18.65 20.54 5.88 13.83 — — ¢ Taiwan 2.5
¢Netherlands 2.4
MSCI World GR USD 12.04 20.75 7.38 12.32 9.73 11.66 eOther 18.8

Source: Morningstar Direct




SCBPGF XSPRING

Asset Management

Morningstar Style Box Top Holdings
DWS Invest CROCI Sectors Plus FCH (P) L11701862812 9 ty P 9
Value Blend Growth Weighting
SCB Platinum Global | Global Equity Large Cap **x % The Kraft Heinz Co 3.40%
23 0 Iberdrola SA 3.38%
The Fund has the policy to focus on the investment in foreign mutual fund "DWS Invest CROCI Sectors Plus” FCH (P) shares Devon Energy COI’D 3.35%
n class which domiciles in Luxembourg. The investment strategy is designed to select shares with the lowest CROCI Economic E.ON SE 3.35%
Price Earnings Ratio ("CROCI Economic P/E") from the three sectors with the lowest median CROCI Economic P/Es. The sectors = - - =
z eligible for selection are: Consumer Discretionary, Consumer Staples, Health Care, Information Technology, Industrials, . 3 o Reckitt Benckiser GI’OUp PLC 3.34%
aterials, Telecom Services, Utilities and Energy. Within each sector the shares are selected from a universe comprising the 7
: r;réest deJeIoped n'?arket glc:LI;:ll ;quities IEV m%s;k:g Eap\talisatior(f Thtis Fund has an aver;ge net exposure in invegtmengt tL.|nit5 E Pioneer Natural Resources Co 3.33%
of the foreign mutual fund of the accounting year at or more than 80 % of the net asset value (NAV) of the Fund. Conagra Brands Inc 3.33%
LL - 0 0 0 Coterra Energy Inc Ordinary Shares 3.33%
E RWE AG Class A 3.33%
72} Investment Growth ) SSE PLC 3.33%
3 Time Period: 7/1/2019 to 6/30/2024 Equity Sectors
Q. 200.0 %
- 175.0 ® Energy . 35.1
(&) 150.0 : S;J_ll'!s_umer Defensive 34.1
o ilities 30.8
o 125.0 ® Basic Materials 0.0
100.0 ——= \ Consumer Cyclical 0.0
o 750 Financial Services 0.0
o 2019 2020 2021 2022 2023 2024 Real Estate 0.0
(/p) Healthcare 0.0
i SCB Platinum Global =MSCI World GR USD Total 100.0
— Calendar Year Returns Country/Region Exposure
E Data Point: Return  Calculation Benchmark: MSCI World GR USD Portfolio Date: 3/31/2024
(V7] YTD 2023 2022 2021 2020 2019 _ %
= SCB Platinum Global -3.22 13.60 -3.40 30.50 18.86 18.63 Bn?teg i_tatzs ‘1‘3-2
MSCI World GR USD 12.04 2442 -17.73 22.35 16.50 28.40 o= oo :
(o] Japan 10.4
Trailing Returns France 9.9
*Germany 9.0
YTD 1 Year 3 Years 5 Years 10 Years 15 Years Spain 6.6
SCB Platinum Global -3.22 3.48 4.17 12.95 6.40 8.80 * Netherlands 3.5
Austria 2.7
MSCI World GR USD 12.04 20.75 7.38 12.32 9.73 11.66 Other 15

Source: Morningstar Direct




UOBSA XSPRlNG

Asset Management

United Asia Fund Class A SGD Acc SG9999001051 Js% Nevtral Morningstar Style Box Top Holdings
Value Blend Growth Weighting
UOB Smart Asia I Asia ex-Japan Equity ** xx % o 9 Radiant Opto-Electronics Corp 3.54%
_ _ o ) ) £ Kings Town Bank 3.18%
Aim to invest "United Asia Fund - Class T SGD Acc" managed by UOB — " | g .
Asset Management Singapore which invests in Asian ex Japan equities e | a Bharat Petroleum Corp Lt 3.00%
and outperform MSCI All Country Far East ex Japan Index which is fund - Bajaj Auto Ltd 2.96%
benchmark = Chicony Electronics Co Ltd 2.92%
= 0 0 0
Investment Growth 5
Time Period: 7/1/2019 to 6/30/2024 Equity Sectors
160.0 %
140.0 Financial Services 26.5
' Consumer Cyclical 19.2
120.0 ® Technology 15.9
Industrials 14.9
100.0 ® Energy 8.4
0.0 e Utilities 6.9
2019 2020 2021 2022 2023 2024 Communication Services 3.5
® Basic Materials 2.7
= UOB Smart Asia == MSCI AC Asia Pac Ex JPN GR USD Total 100.0
Calendar Year Returns Country/Region Exposure
Data Point: Return Calculation Benchmark: MSCI AC Asia Pac Ex JPN GR USD Portfolio Date: 3/31/2024
YTD 2023 2022 2021 2020 2019 _ %
UOB Smart Asia 17.38  9.85 -19.34 17.67 21.16  3.52 IT”‘E“a ;S;
L ]
MSCI AC Asia Pac Ex JPNGRUSD  8.63  7.69 -17.19 -2.65 22.75 19.48 .Ci'i":zn 51
Trailing Returns South Korea 9.6
Indonesia 9.3
YTD 1 Year 3 Years 5 Years10 Years 15 Years Malaysia 26
UOB Smart Asia 17.38 21.01 0.00 8.96 3.90 4.41 Singapore 2.5
MSCI AC Asia Pac Ex JPN GRUSD  8.63 13.38 -4.11 4.24 437  6.93 Hong Kong L1
sla Fac X ' : o : : : *Other 13.7

Source: Morningstar Direct



KT-TECHNOLOGY-A X(3PRING
4% Asset Management
Fidelity Funds - Global Technology Fund Y-Acc-USD [U1560650563 Akskskk 6o MOrningstar Style Box Top Holdings
Value Blend Growth Weighting
KTAM World Technology-A | Technelogy Sector Equit Microsoft Corp 5.00%
gy | =Y quity & 4 21 Taiwan Semiconductor Manufacturing Co Ltd 4.99%
The Fund only invests in the Investment Units of Fidelity Funds - Global Technology Fund (“the 8 Alphabet Inc Class A 3.71%
Master Fund”) Class Y-ACC-USD, averaged in an accounting year not less than 80% of the Amazon.com Inc 3.47%
NAV. (Fidelity Funds - Global Technology Fund is an overseas fund that has an investment 4 19 5 Apple Inc 3.43%
policy of investing in the equity securities of companies throughout the world that have, or will, o Texas Instruments Inc 3.27%
develop p!’oducts, processes or services that will provide, or will benefit significantly from, = Qualcomm Inc 2.87%
technological advances and improvements.) = 2 2 3 Telefonaktiebolaget L M Ericsson Class B 2.74%
E Alibaba Group Holding Ltd ADR 2.41%
Investment Growth ) Autodesk Inc 2.38%
Time Period: 7/1/2019 to 6/30/2024 Equity Sectors
300.0 %
250.0 Technology 67.2
200.0 Communication Services 10.7
' Consumer Cyclical 8.4
150.0 Industrials 7.7
100.0 Financial Services 2.1
50.0 Real Estate 1.9
2019 2020 2021 2022 2023 2024 ® Energy 1.7
Consumer Defensive 0.2
== Bualuang Global Innovation & Technology == MSCI World/Information Tech NR USD TOtaI 100-0
Calendar Year Returns Country/Region Exposure
Data Point: Return Calculation Benchmark: MSCI World/Information Tech NR USD Portfolio Date: 3/31/2024
Proxy: KT-TECHNOLOGY-A YTD 2023 2022 2021 2020 2019 _ %
Bualuang Global Innovation & Technology 14.15 36.67 -24.10 28.86 39.91 35.50 ;’”_'te" States 52-3
L J
MSCI World/Information Tech NR USD 25.09 53.27 -30.79 29.85 43.78 47.55 anwan '
e Netherlands 4.4
Trailing Returns Japan 4.3
Other Countries 4.3
Proxy: KT-TECHNOLOGY-A YTD 1 Year 3 Years 5 Years 10 Years 15 Years United Kingdom 3.9
Bualuang Global Innovation & Technology 14.15 25.05 8.36 19.76 — — South Korea 3.6
. *German 3.2
MSCI World/Information Tech NR USD 25.09 38.06 15.08 23.62 20.05 18.73 «Other L 16.4

Source: Morningstar Direct
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o . — Maturit Top Holdings
PIMCO GIS Income Fund Institutional USD Accumulation [EO0BS/KCF/7 Jedese Z= Silver y P g
i : st gk Weighting
Unlted GIObal Income Strateglc Bond N 91-182 D 1:43 Federal National Mortgage Association 5.5% 8.10%
Global Fixed Income % % % % 183-364 D > 61 Federal National Mortgage Association 6% 5.66%
1-3 Yr 18.03 Federal National Mortgage Association 5% 5.45%
3-5Yr 11.58 Federal National Mortgage Association 6.5% 4.49%
Investment Strategy 5-7 Yr 3.41 10 Year Treasury Note Future June 24 3.23%
Invest in PIMCO GIS Income Fund (Class I) no less than 80% of net 7-10 Yr i ederalibiatiouall neg A egassoe v 3.22%
asset value 10-15 Yr 3.64 Federal National Mortgage Association 5% 2.80%
’ 15-20 Yr 1.00 Federal National Mortgage Association 3.5% 2.40%
20-30 Yr 24.83 Federal National Mortgage Association 6% 2.32%
Investment Growth 30+ Yr 5.99 BNP Paribas Issuance BV 1.3907% 2.16%
Time Period: 7/1/2019 to 6/30/2024 Credit Quality Fixed-Inc Sectors (Morningstar)
110.0 AAA 67.81 ' %
® Government 6.8
105.0 - 4.54 ~ Government Related 32.5
100.0 A 6.42 ® Corporate Bond 4.2
BBB 8.36 ® Agency Mortgage-Backed 15.0
95.0 BB 5.83 Asset-Backed 2.6
90.0 B 1.88 Cash & Equivalents 21.5
' 2019 2020 2021 2022 2023 2024 ' ®Swap 6.1
Below B 5.16 Forward/Future 8.5
== |Inited Global Income Strategic Bond N NOt Rated 000 .Other 27
Calendar Year Returns Country/Region Exposure
Data Point: Return Calculation Benchmark: Bloomberg US Agg Bond TR USD Portfolio Date: 3/31/2024
YTD 2023 2022 2021 2020 2019 _ %
United Global Income StrategicBond N 0.37 3.72 -9.81 237 4.26 6.93 3”{:93 i_tat‘zs 82-?
5 ) - nited Kingdom .
Bloomberg US Agg Bond TR USD 0.71 5.53 -13.01 1.54 7.51 8.72 Other Countries 1.4
Trailing Returns Mexico 1.2
®Ireland 0.9
YTD 1 Year 3 Years 5 Years 10 Years 15 Years Australia 0.7
United Global Income Strategic Bond N 0.37 299 -196 0.32 — — South Africa 0.6
France 0.5
Bloomberg US Agg Bond TR USD -0.71 2.63 -3.02 -0.23 1.35 2.50 e Other 3.7

Source: Morningstar Direct
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capital

Schroders Capital Semi-Liquid Global Private Equity

C Accumulation USD | Data as at 30.04.2024

Fund objectives and investment policy

The fund aims to provide capital growth over the medium to long term by investing in a diversified range of private equity investments worldwide.

Above is the Investment Objective of the fund. For details on the fund’s Investment Policy please see the KID.

This fund does not have the objective of sustainable investment or binding environmental or social characteristics as defined by Regulation (EU)
2019/2088 on Sustainability-related Disclosures in the Financial Services Sector (the “SFDR"). Any references to the integration of sustainability
considerations are made in relation to the processes of the investment manager or the Schroders Group and are not specific to the fund.

Relevant risks associated with an investment in this fund are shown below and should be carefully considered before making any
investment. Past Performance is not a guide to future performance and may not be repeated. The value of investments and the income
from them may go down as well as up and investors may not get back the amounts originally invested. Exchange rate changes may cause
the value of investments to fall as well as rise. Performance data does not take into account any commissions and costs, if any, charged
when units or shares of any fund, as applicable, are issued and redeemed.

Top 5 Direct Investments (%) Top 5 Partnership Investments (%)
Rad-x SAS 3,0 Trinity Hunt Partners CF, L.P. 3,4
Optegra 29 Norvestor SPV II SCSp 34
Essential Pharma 27 Triton IV Continuation Fund SCSP 33
Captain D's Seafood Kitchen 2,3 Apposite Healthcare III L.P. 31
Natus Medical 2,0 Exterro 2,3

Source: Schroders. Top holdings and asset allocation are at fund level.

SPRING

Asset Management
Performance over 10 years (%)

50,0% =
&
I~
o
25,0% & &
o] o
. : .
&
-
0.0% ]
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
@ Schroders Capital Semi-Liquid Global Private Equity C Accumulation USD
Currency (%) Financing Stage Breakdown (%)
Buyouts 87,2
CHF . 27 Growth Capital 9,1
DKK I 09
CAD ‘ 0,1
Venture Capital 37
SEK 0,0
0% 10% 20% 30% 40% 50% 0% 10% 20% 30% 40% 50% 60% 70% 80% 90%
@ Fund @® Fund

Share class performance (%)

Cumulative
performance

Share class (Net) 0,0 0,4 01 87 32,2 - 89,7

1month 3 months YTD 1year 3 years 5years Sinceinception

Calendar year

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
performance

Share class (Net) - - - - - - 379 152 4,2 13,9

Apr14 Apr15 Apr16 Apr17 Apr 18 Apr 19 Apr20 Apr 21 Apr 22 Apr 23
-Apr -Apr -Apr -Apr -Apr -Apr -Apr -Apr -Apr -Apr
15 16 17 18 19 20 21 22 23 24

Discrete yearly

performance (%)

Share class (Net) - - - - - - 41,7 11,0 9,5 8,7

Asset allocation

Source: Schroders. Top holdings and asset allocation are at investment portfolio level.

Region (%) Transaction Type Breakdown (%)
Furope _ e
Secondary Fund 439
o Amence _ =
Global I 08
Primary Fund 13,1
Other 00
0% 10% 20% 30% 40% 50% 0% 5% 10% 15% 20% 25% 30% 35% 40% 45%

@ Fund @ Fund
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APOLLO
000
L (X

IRVUSKIsSnavNuUKanAIBgouny Tag APOLLO Wdamsnisavnus:dulan

Year 1990 $651bn’ No.1 360+ AU
URnodv Apollo | Assets Under | WUndudukiv | Widgsirydiu
éwﬁnmu?mgjaejr‘i Management | dlunisavnuiu | Credit Investment

New Yorl, USA Private Credit

Private Credit Gwacaunnuiuraufo
Cliffwater Direct Lending Index Performance

20%
16%
o 0
15% 14% 13% 14% 134, 13%
11%
10% 0% M 10% | 10% | R 9%

8%

5%

0%

-5%

7%
-10%

& e O & O o S ) | ) o A > .9 O N A

O Q' O O N x5 .2 X3 32 oY ¥ oY Sy x5 ¥ v v v

’19 ’19 ’LQ ’19 ’LQ ,LO ,1'0 ’19 ’19 ’19 ’)9 ’19 ’LQ ,]/0 ’LQ ’19 ’19 .]9
10%
o @ DIRECT LENDING
B 15-Year Annualized Returns and Volatility by Asset Class
7%
6%

High Yield Bonds
5%
Leverged Loans

4% | Investment Grade Bonds
3% Treasuries
2%

2% 3% 4% 5% 6% 7% 8% 9% 10% 11% 12%

Volatility

11.63%

»;
o

ADS Portfolio Overview | Portfolio Characteristics

navnul NAV $4.9 Wuauaaaansaksgi
LJa'aerjToaoszﬁuEGmamjuuumej 208 1KY (EBITDA 103y 246 a1UIKS8YODaa1SaKkssH)

Portfolio Snapshot as of Febuary 29, 2024

$8.0B | $4.9B

Total Value Net Asset Value

0.62x 208

Net Leverage Portfolio Companies

$246M | 40%

Weighted Average Average LTV

Top 10 Industry Exposure (%)

Software

Health Care
Providers & Services

Commercial
Service & Supplies

Financial

Service 5.30%

Insurance 4.90%

Specialty
Retail

4.40%

Diversified

13.20%

10.90%

Historical Defaults

Loss rates

SPRING

Asset Management

0.036%3

Capital Structure

9.80%

Higher claim on assets.
last to lose principal,
lower volatility

DEBT

First Lien

Senior Secured Debt
Second Lien
Unsecured Debt

Mezzanine Debt

EBITDA! Consumer 4.00% =
Services - Preferred Equity
l O O % 9 6 % Machinery 3.90% g '
First Lien Floating Rate Media 3.40% Lower claim on assets, Compontanity
first to lose principal,
higher volatility
IT Service 2.80%
: Top 10 Holdings
Issuer GICS Industry Group $18a:138aUd0 Issuer i i
by Market value
BDO USA Commercial Services & ipgatneusinAugnuimolnyBs:dulan 1azwaawasu 2.4%
Supplies
Advarra Health Care Providers & | WIRUSMsdunAlulagnis3sunivnatindulhdksuanuAssenioaaan 2.3%
Services na:Waduauu
VFS Global Personal Care Products | USUnAgsaikdalunisiudiovuaddaiaznisaankivdaidumy 1.9%
TRrAusgurarlan
Anaplan IT Services WwWauugawdinsadksuanAandns 1.9%
Zendesk Software TRusSMswaasturisawdinng Aifeadoviunisatuayuandi nisune 1.8%
na:msdoans
Clarience Automobile Components | WUs:dulandiuinalula@nisuaviRuiazaniulasadsdiksunisuugy 1.8%
Technologies

Varsity Brands Leisure Products U§L?n|ﬁ§'a\>||c1'\)mu§rgrﬂﬁalu§ﬁu iuiAgavidonina:uavis:EnTRanudnun 1.8%
Avalara Software usunAlkusSNIssaWdInSauMBIissAoNnuUI 1.7%
Stretto Financial Services WIRUSMsdwnsusSKIsAddua:ae 1.7%
Tailored Brands Specialty Retail usunloaduAUEn drysdousau g Ks“ushuﬁaﬁ‘wjmunawnm 1.6%

Note: As of February 29, 2024. Subject to change at any time. without notice. There is no guarantee that similar allocations or investments will be avallable in the future. There is ne guarantee that similar allocations or investments will be
avallable in the future. Diversification does not ensure profit or protect against loss. Based on fair value of debt investments as of February 29, 2024,
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Risk/Return Analysis =

® Gold Sh GLD
SPDR® Go ares
® 5PDR® Gold Shares
18.00
SCB Gold Category
- - 12.00 ®
Commodities Specified ™ n
- |
The Fund has its policy to invest at least 80% of NAV abroad. The majority of the Fund's investment, on the £ o000
average of at least 80% of NAV in each accounting period, shall be invested in SPDR Gold Trust ("foreign fund"). B
The Fund may invest in Thailand as to serve the operational purpose or pending for foreign investment or secure =
the liquidity of the Fund or any other purposes in such manner. Investment in Thailand shall be deposits, money =_-12.00

market papers and other types of investment allowed by the SEC Laws. The Fund shall not invest in Derivative .00 -1.00 3.00 7.00 11.00 15.00 19.00 23.00 27.00 31.00 3500
and Structured Note. Standard Deviation
Asset Allocation

Investment Growth

Time Period: 7/1/2019 to 6/30/2024 Asset Class [nvestment Category Index
200.0 o U.S. Equity 0.00 1.12 0.00
180.0 Mon-U 5. Equity 0.00 173 0.00
160.0 O Fixed Income 0.00 1.87 238
140.0 Other 100.00 88.34 97.58
120.0 © (Cash 0.00 8.08 0.08
100.0 Mot Classified 0.00 0.00 0.00
2019 2020 2021 2022 2023 2024
Investment as of Jul 03, 2024 | Category- Commodities Focused as of May 31, 2024 | Index: Bloomberg Commodity TR USD as
==SCB Gold ==LBMA Gold Price AM USD of Jun 30, 2024 | Source: Holdings-based calculations.
Calendar Year Returns % Portfalio
Data Point: Return Calculation Benchmark: LBMA Gold Price AM USD Holdings Weight Market Value  Cur
YID 2023 2022 2021 2020 2019 | -
SCB Gold 20.05  12.03  3.82  5.64  23.50  8.24 °fUTlodshaes i HbAol 2l 10
LBMA Gold Price AM USD 12.86 13.80 -0.43 -3.75 24.17 18.83 [Khank 457 64732 —
Trailing Returns Other Asset 0.08 Gh0342 —
YTD 1 Year 3Years 5 Years 10 Years 15 Years [therfssetsand Labiities om 41693 —
SCB Gold 20.05 25.68 14.00 13.72 6.34 —  (ther Liabilites 041 3401475 —
LBMA Gold Price AM USD 12.86 22.28 9.81 10.49 5.89 6:22 (Uther Assets and Liabilities 233 13157301 —

Source: Morningstar Direct Holdings as of Mar 31, 2024 | This investment's holding data is suppressed to show the top 10,
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59 Siri Campus, Building D, 2nd Floor, Soi
Rim Klong Prakanong Phrakanong Nuea,
Wattana, Bangkok 10110

WWww.Xspringam.com \

customercare@xspringam.com

S

Tel. 02-030-3730

FOLLOW US: XSpring AM

Povemxe | 4 |
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